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CLEARING HOUSE RETURNS
The foUowini; table, made up by telerrapli, &c., indicates that the total bank

clearing!) of all the clearing houses of the United States for the week ending to-day
have been $7,855,950,945 against $7,861,041,557 last week and 88,748,897,975
the corresponding week last year.

Cteirings—Returns by Telegraph
Week enaing Jmntmry 22. 1921. 1920.

Per
Cent.

New Yorlt $3,665,817,603
469,918,721
359.170,606
274.373,438
153,140,048
119,712.862
121,200,000
138,506.093
87,848.676
69,114,547
52,553,776

.$3,982,074,634
537,277,497
403,528,505
343,161,238
221,511,618
155,547,290
139,785,942
141,830,413
105,000,000
73.520.430
77,849,938

—8.0
Chicago - - — 12.5
Philadelphia —11.0
Bo3ton_ _ —20.0
Kansas City . . —30.9
St. Louis —23.0
San JYancisco . —13.3
Pittsburgh . —2.3
Detroit ... . . —16.3
Baltimore ..'.. —6.0
New Orleans. . —32.5

Eleven cities, 5 days
Other cities, 5 days

$5,511,356,370
1,104,946,291

$6,181,087,505
1,199,947,816

—10.8
—8.0

Total all cities, 5 days $6,616,302,661
1,239,648,284

$7,381,035,321.
1,367,862,654

— 10.4
All cities, 1 day —9.4

Total all cities for week $7.855.9,50.945 $8,748,897,975 — 10.2

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 above the ast day of the week has to be In
all cases estimated, as we go to press Friday night.

Detailed figures for the week ending Jan. 15 show:

ClMrtnas at-

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo. _

Albany
Washington
Rochester
Scranton
8yracuse
Reading
Wilmington
Wllkes-Barre ..
Wheeling
Trenton
York
Erie

Chester
Blnghamton
Greensburg
Altoona
Lancaster
Mcntclair
Huntington
Bethlehem

Total Middle..

Boston
Providence
Hartford
New Haven
Springfield... .

Portland
Worce.ster.

.

Fall River.
New Bedford
Holyoke. _

Lowell
Bangor
Stamford

_ Total New Eng

Week ending January 15.

1921.

$
,330,768,
428,398,
162,672,
86,613,
43,207,
4,800
16,700,
10,688,
5,580,
4,8.50,

2, .501,

2,633,
2,619,
5,121,
3,882,
1,240,
2,609,
1,283,
1,185,
1,200,
1,119,
2,000

504,
1.877,
3,347,

385
903
030
028
995
000
304
330
058
135
407
900
023
863
578
9.56

002
242
800
000
579
000
321
709
147

6,124.058.548

311,164,130
11,727.100
9.749,103
5,993,829
4,451.417
2,800 000
4,251.666
1,.595, 309
I..5SR.573

1.000,000
1.212,306
1.000,000
3.005.085

856 531.433

1920.

5,487.527,789
522,653,181
160,312,174
99.519,134
45,510.063
6,073,388
18,3.55,102
12,853.922
5,149.228
5.736,1,39
3,089,925
4,438,489
2,929,622
5,374,229
3,706.6.50
1,639,664
2.698,244
1,661,686
1,290.200
1.050.000
1,058,189
2,300,000
544,799

2.083,886
Not included

6, 397, .555,703

448,650,171
17.651,100
10.977.027
7,647,417
6,145,329
2,900.000
5,171.825
3.043.179
2,510,828
1,050,000
1,499,346
874.618

Not included

Inc. or

Dec.

—21.1— 18.0
+ 1.5

—13.0
—5.1
—21.0
—9.0
—16.8
+ 8.4— 15.4— 19.0

—40.7— 10.6
—4.7
+ 4.7

—24.3
—3.3
—22.7
—8.1
+ 14.3
+ 5.8

—13.0
—7.4
—9.9

in total

1919.

$
,217,443,
433,749,
140,009,
87,869,
26,133,
5,282,

17.329,
8,996,
4,411,
4,681,
2,640,
3,615,
2,193,
4,191,
2,825,
1,226,
2,280.
1,8.58,

899,
977,
791,

2,026,
438,

503
111
918
764
941
406
587
720
430
668
718
155
360
370
143
558
330
525
400
199
737
730
220

—20.0

—30.6
—33.6
—11.2
—21.6
—27.6
—3.4— 17.8
—47.6
—36.8
—4.8— 19.1

+ 14.4
in total

508. 120.840' -29.8

4.971,872,493

364,151,248
11,759,400
7,204,215
,6249.580
4.183,277
2,723,717
4.295,904
2.116.913
2.185.064
809,873

1,100,309
600,811

407.389.311

1918.

.425,298,055
377,091,692
71,277,119
42,773,005
20.088,218
5,652,018

12,169,396
7,827,767
3,978,878
4,587,784
2,793,148
3.335,920
1.880.033
3.776,289
2,760,1,56
1,147.106
1.903.361
1,394.690
920,200
925.000
700.000

2,462,136
578,241

3,995.320,212

309.R.56,

13.151,
7,803,
6,000
1,160,

2, .500

4,260
2.160
l.'IOt

752
1,2.50

7.58

7SI
600
910
000
850
000
2'0
270
,33S

,960
000
530

Ctiariiigs al~

Chicago .
( 'Inclnnatl
I 'lcv<>l:ind

Detroit.
.Milwaukee
Indianapolis
("olumbus
ToU'do
Peoria
(irand Kaplds..
Dayton.
i:vansvllle
Springfield. 111..

SOungstown
Fort Wayne
lAixIngton.
Akron
Rockford
South Bend
Canton
Quincy
Springfield. Ohio
Bloomlngton
Mansfield
Decatur
Jacksonville. 111..

Danville
Lima
Lansing
Owensboro
Ann Arbor
Adrian

Tot.Mid.West.

San Francisco
Los Angeles
Seattle
Portland
Spokane
Salt Lake City...
Tacoma
Oakland _ _

Sacramento
San Diego
Stockton
Fresno
Pasadena
San Jose
Yakima
Reno
Ijong Beach
Santa Barbara

Total Pacific.

Kansas City
Minneapolis
Omaha
St. Paul
Denver
St. Joseph
Duluth
Des Moines
Sioux City
Wichita
Lincoln
Topeka-.
Cedar Rapids
Colorado Springs
Pueblo
Fargo
Fremont
Waterloo
Helena
Billings
Hastings
Aberdeen

Week ending January 15.

1921. 1920.
I

Inc. or

I
Dec. 1919.

.582.021.5,54,

61,933.394
125. .505, 785
87,469,283
31,760,068!
18,010,0(K)
l4.665,S00i
15,684,-!26|

4,6,50,935
5,646,115
4,838.861
4,689.289
2,895,554
6,400,000
2,152,1.58

1,900,000
6,985,000
2,041,543
1,400,000
4.117,297
1,450,718
1,574,832
1,544,589
1.608.281
1.212.313
360,529
7.50,419
979,928

1,750,000
604,029
700,072
353.733

997.656,705

149,200,000
90.832,000
31,218,723
31,039.853
11,427.812
15.000,000
4.094,055

10,676, .529

6,288,717
3, .531, 876
5,447,800
4,439.601
4,1.59,328
2,206,724
1,356,450
850,000

3,994,777
1.073.925

Tot.Oth.West.

354. ,568, .567

St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond
Memphis
Fort Worth
.Atlanta
Savannah
N:ishville
Norfolk -.
Birmingham
Augusta
l,ittle Rock
Jackslnville
Knoxvllle
Mobile
Chattanooga
f 'Ii:trleston

Oklahoma
Macon
-Austin
VIcksburg
.lackson
Tulsa
Mu«kogee
Dallas
Shreveport

Total Southern

Total all

Outside N. Y..

375,764,245

181.734.868
72,361,099
42,308,866
36,079,335
21,137,635
12,771,552
8, 178, .542

9,6.52,592

7.000,000
11,855.816
4.050,916
3,412,445
2,296,283
1,015,405
1,167,779
2,400,000
622,878

1,.5.59. 648
1,823,612
1,008 888
631,163

2.077,758

713,888.410
73.096.042
136,225,769
116,721.312
35.668.7641
21.211.000
16,896,900
17,064,222
6,029,138
8,212,033
4,981,729
5,868, .572

2.676,011
6,531,612i
2,063.4051
3.150.000
11.234.000
2,.541„537
1,650,000
5,990,715
2,012,0.54
2,268,816
1,822,274
1.630.291
1,727.851
613,706
697,958

1,410,989
1,810,120
1,747, .366

.500,000
200,000

1,207,942,596

176,150,588
77,180,000
42.387,087
36.000.000
14.028.581
17.295.214
5.575.250
11,505,586
7,244,562
3,467,770
7,010,500
5,822,572
2,270,436
2,322,607
1,580.483
879,805

3,133,028
Not included

413,854,069

266,858
.52,848

65,674
21,451
24,064
21,742
7,764
12,788
13,209
16,219
6,065
4,777
2.411
1.251
951

3.000
925

2.143
2.271
1.639
847,

2,055,

670
,062
962
025
214
571
063
184
,175
233
256
120
466
797
349
000
000
.578

018
771
865
338,

% I

—18.6
—15.3
—7.9—2S.li— 11.0
— i5.i;— 13.2]
—8.1'

-22.9.
—31.2
—2.9;—20.1.

+ 8.2
—2.01
+ 4.3;

—39.7
—37.8— 19.7
—15.1
—31 3
—27.9
—30.8— 15 3— 1.4—2l

—41.2
+ 7.5

—30.5
—3.3
—65.4
+ 40.0
+ 76.9

1918.

—17.3

—15.3
+ 16.4
—26.4
—13— 18.5
—13.3
—26.6
—7.2— 13.2
+ 1.8

—22.3
—23.7
+ 83.2
—5.0
—14.2
—34
+ 27.5

in total

—9.2

—31.9
+ 36.9
—35.6
+ 68.2
—12 2
—41.3
+ 5.3

—24.5
—47
—26.9
—33.2
—28.6—4.8
—18.8
+ 22.7
—20.0
—32.8
—27.2— 19.7
—38 6
—25.5
+ 1.0

566,733,210
65,447,0.59
103,768,320
83,000,000
32, .527,059
17,510,000
12.189,100
11,792,617
6,171,193
6,115,238
4,2.50,233
4,610, .592'

2,289,2.551
4,732,5.S9
1,2.38,7681

3,094,322
5,424,000
1,9,50,000
1,181,996
3.009,409
1,607,835
1,534,182
2,015,010
1,118,315
l,331,797i
896.963
.530.000
935,401
970,928

1,846.416
387, ,568

80,345

950,439.720

142,454.753
37,280,000
41,046,401
27,337,556
8,883.849
14,791,664
5,962,519
8,776,941
4,480,348
2,459,443
1,885,200
2,991,526
l,t96,247
1,125,052
1,000,586
644.922

1,252,191

468,104,266
47,205,442
82.493,112
.56.052.631
25.880.047
13.843,000
9,175,200
9,1.59.724
3.784.141
5.404.598
3,291,810
2,840,069
1 ,4.57.278

3,426,445
1,003,462
1,542,901
5,755,000
1,717,850
1,006,943
3.2.50,282
991.170

1.307.3.50
812.979

1.026.092
795.930
368.752
505.499
804,735
940,563
.584,9.56

308.228
100.( 00

754.940.456

111.600.131
31.289.000
29,290.910
19.365,329
8.877.051
15.596,513
4.004.774
6,227.372
3.749.994
2.274.668
2,123,775
2.408,988
1,158.646
1.057.694
729.254
500.000

1.072.237

425,147,080, 530,957,717,

139,394,
60,757,
26,085,
28,162,
10,268,
50,470,
18.050
14,650
53,123
5.970

21,981
8,501

17,.396
2.420
9.303
12.100
4.000
2.300
6,774
3.600

28,798
4,790
1.500
411
863

1 1 . !3S
5,156

28,924
4.000

637

1

303
070
065
872
155
444

1

427,
320
5751
035
,4611
,804'

889
.0651

024!

000
000
,213
,000
.521

1

773.
000
,468
.422,

456,
,127
,430
000

191,002
82,497
19,1,50

31,390
6, .533

82,403
39,441
22,034
89.632
14.009
28.386
13.549
19.607
7.2,55

13,834
12,586
4, .568

2.705
0.811
6,000
13,595
6,000
3.000
841
879

11, .825

4,911
40,000
5,7.53

065
634i
090,
393
270
4.30

;

654
017
897
900
398
,480
,818

,716|
,091'

615i

,583'

.920

.000
123!

000

1

000.
.586'

574
310
..320|

000
887

581 883.646 783.987,921

303,569,198

201.012,066
45,036,698
59,790,797
18,823,618
19,687,723
22,054,377
11.056,016
10,214,719
11,551,122
8,659,188
4,238,022
3,382,961
2.165,372
827,607
929,676

2,9.57.703
720.669

1.541.000
2.577.805
1.158,098
552.929

_ 1,474,994

430,413,160

168,828,310
65.926.137
26.867.148
17.352.168
7.512.476

56.353.335
22.689.693
16.280.294
64.448.512
6.316.103
17.870.707
9,307,284
11,905.963
3.4.58,956
5. 76 7,.531
S. 2.53, 769
2.7.32.283

I..580,621
6.381.196
5.100.000
9.533.623
2.400.000
4.000.000

.538,717
734,301

9.296.423
2,68'). 475

21.000.000
2.884.806

—25.8 ^879.006,825

—19.9

—27.0
—26.4
+ 39.3
—10.3
+ .57.2

—38.8
—.54.2
—33 5
—40.71
—57.7
—22.6
—37.3!— 11 3i

—66 6
-.32.1

1

—3.9— 12.4
—15
—30.9
—40.0
+ 11.11

—20.1—60.0
—61.1
-1.8
—3.3
+ 4.4

—27.7
—38 5

241,326.331

200.304,388
32,196,542
45,325,081
14,292.245
17.460.296
17.774,036
5.314.393
7.943,888
8,176,265
7,780.374
3,810,389
3,116,192
1,985,146
751,696
753,482

1,964,754
698,461

1,857,361
1,909.179
950.374
445,375

1,124.090

7 .861 041.657 O..S63.420.846i
3.530.273.172 t.354 893.057

—20.3 7.

6

42. ,500. 707

—18 9 3.425.057.204

375.993.997

148.676.768
55.335.537
19.603.464
17.000.000
5..500.000

39.183.884
10.S55.085
16.654.056
45.848.129
7.2.53,430
12,043,100
7,231.406
3.349,942
3.824.926
3,824.134
4,112.633
2.684.716
1.540.000
4.311.422
5.305.194
10.200.403
2.800,000
5.000.000
454.725
692.197

6,902.970
2,880.491

20,348.2.85
3.272.338

466.689.175

6.1 S8.778.737

2.763.480.682
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THE FINANCIAL SITUATION.
One particularly gratifying feature of the upward

reaction in the security markets during the last two
weeks has been the fact that high-grade bonds have

been very prominent in it. It has been past experi-

ence, under normal conditions, that any sustained

rise in the stock market must, as a preliminary, be

preceded by an improvenujnt in the values of the

better classes of bonds. Except during the recent

war period, the rule has been, in any period of rising

prices, first a demand for bonds, with an apprecia-

tion in their values, and then a demand for stocks.

The demand for bonds has been decidedly in evi-

dence the last two or three weeks. There has also

been a notable advance in the prices of bonds, not

only during the last two weeks but since the middle

of December. United States Government bonds have

been the leaders in the upward movement and fur-

nish a capital illustration of its scope and extent.

On December 20 the Fourth Liberty 4^/4 s sold on the

Stock Exchange at 83.50. This week they sold up to

88.60, though the close yesterday was slightly lower

at 88.22. In the stock market the upward move-

ment has been marked by a recrudescence of pool ac-

tivity, which is very much to be regretted, as it has

in it an element of the fictitious, but the rise in

bonds is of a totally different character and full of

promise for the future, since it appears to be based

on underlying conditions of growing strength.

In the mercantile world two things confront the

country as very necessary to its welfare. One is the

liquidation of retail stocks at sharp cuts in prices

if need be, and second, the liquidation of labor.

Wages have been reduced to some extent in the tex-

tile trades and a few others, but not generally in iron,

steel and other industries. They will surely have to

be. Production costs will have to be reduced. For
producers no longer dictate the prices; the buyer

has something to say. He will have to be led; he

cannot be driven. That time has gone by with the

war. Producers must conform to the new state of

things and somehow he must reduce his costs. La-

bor is a big item. It will have to be gradually liqui-

dated, i. e. it will have to submit to a gradual re-

duction as the cost of living is reduced. This is the

only way out.

Raw material, coal and coke prices will adapt

themselves readily enough in the end to the inevit-

able readjustment to a lower plane of costs to the

manufacturer. In the end also labor will have to be

equally tractable. It will mean a return to a safe,

conservative way of doing business. The buyer,

many believe, will hold aloof until he sees that steps

towards a lower basis of costs all along the line of

American trade have really been taken and that the

process of adjustment to a new and stable basis of

values has been brought about.

The Canadian foreign trade statement for De-

cember at hand this week is of much the same fa-

vorable character as that for November. In other

words, a quite noticable decrease contrasted with

either the preceding month or the corresponding

period of 1919 is recorded in the inward movement
of merchandise coincidently with a small gain in the

exports over November and an appreciable one as

compared with December of the previous year, thus

reducing materially the adverse, or import, balance

for the year. The exports for the month covered a

value of 1150,949,981 against 11137,081,317 in 1919
and .<?1 10,628,542 in 1918, and the imports |85,882,-

153 against $94,553,432 and ,573,341,205 respectively,

with the favorable or export balance |65,067,828 and
14.3,127,885 and .f3 7,287,277. In December, as in the

two months immediately preceding, the swelling of

the export total was due mainly to an important in-

crease in the outflow of agricultural products

—

grain in particular—although gains are to be noted
also in wood and animals and their products.

For the twelve months of the late year the Ca-

nadian exports aggregated a value of $1,302,805,114,

this contrasting with •'$1,286,090,372 in 1919 and
$1,262,432,573 in 1918. In 1917 the high mark for

any year was established, at $1,587,430,855, this to-

tal being the result of heavy shipments of munitions
and foodstuffs to Europe. It will be noted that the

increase in the value of the exports in 1920 over 1919
was distinctly moderate and doubtless entirely ac-

counted for by the higher average prices prevailing

In the latest year. But, ignoring price as a factor

in the result, we observe that considerable expansion
occurred in the outflow of wood, wood products, pa-

per and manufactures and in lesser degree in agri-

cultural products, with the only noteworthy contrac-

tion in animals and their products. The imports for

the year recorded decided expansion due to the

greater inflow of most commodities, but more espec-

ially textiles, iron and steel and manufactures and
agricultural products. The twelve months' aggre-

gate of $1,336,900,956 sets by a considerable amount
a high record comparing with only $940,570,691 and
1906,945,150 and $1,005,134,229, one, two and three

years earlier. Finally, there is an import balance
for the twelve months of $34,095,842, the first on
that side of the account since 1914, Im which year
and prior thereto this was a customary feature in

Canada's foreign trade. In 1919 the export balance

was $345,519,681 ; in 1918 reached $355,487,423, and
in 1917 was $582,296,626—the latter the kigh mark—
and due to the European war.

The latest statement of the foreign trade of Japan
at hand—that for November—indicates a further

sharp falling off in the volume of exports from the

total for the corresponding month of 1919 and a mod-
erate addition to the adverse or import balance for

the elapsed portion of the year 1920. Specifically,

the outward movement of merchandise for the

month totaled a value of only 104,605,000 yen (nor-

mal value of yen, $0.4985) against no less than 218,-

614,000 yen for the like period of 1919, with close to

one-half of the decline due to the decrease in the

value of the shiiDments of raw silk. For the eleven

months of 1920, however, the exports were 1,860,990,-

000 yen, against 1,821,889,000 yen, or an increase of

39,101,000 yen, notwithstanding a decline of nearly

150 million yen in the silk outflow. The November
imports also showed an important contraction,

shrinking to 108,029,000 yen from 183,301,000 yen in

the preceding year, the decline being most observ-

able in cotton. For the elapsed portion of 1920 the

imports aggregated 2,231,036,000 yen, against 1,948,-

326,000 yen, or an "increase of 282,710,000 yen, of

which 109,380,000 yen was represented by cotton, or,

more properly speaking, the higher value of cotton

as quantitative receipts were actually less than in

1919. The excess of imports for the eleven months

was 370,046,000 yen, against 126,437,000 yen a year

earlier.
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The more complete cable advices a week ago this

morning made it known that Raoul Perot, I'resident

of the French Chamber of JJepiities, had declined,

when first offered the Premiership by President

Millerand. The Paris correspondent of the New
York "Times" said that the latter "made an appeal

to his patriotism as being the man who coiild fit into

the present need, taking stock of the interior po-

litical situation." M. Peret was said to have re-

plied that he was not fitted for the task, but that '*if

he could obtain the concourse of certain men he would

attempt to form a Cabinet." At that time he was
reported to have in mind getting M. Jiriand as Min-

ister of Foreign Affairs and ex-President Poincare

as Minister of Finance, while lie himself took the

portfolio of the Interior. The former President

agreed to take the position of Finance Minister "on

condition that he have a free hand with regard to

the Cerman indemnity." The "Times" correspond-

ent said that "this assurance M. Peret could not

give and M. Poincare refused to become a member
of the Cabinet." The correspondent added that

"former Premier Briand, however, agreed to become
Minister of Foreign Affairs, it being understood

that he would have the leading part in the negotia-

tions over (ierman reparations." The correspondent

further suggested that "M. Peret faced the task of

getting a Cabinet composed of men who could com-

mand enough votes of the different Parliamentary
groups in the Chamber to give his combination a

majority." A week ago last night he went to the

Elysee and informed President Millerand definitely

that he would undertake to form a Cabinet. At that

time he presented a tentative list of members. Paris

advices the next morning stated that as soon as

the list became known in Parliamentary circles

there w^ere many expressions of dissatisfaction from
the conservatives, "who thought it swnnig too far to

the Left." At that time the "Times" correspondent
said, "it is generally accepted that having gone as

far as he has, M. Peret will continue to try to form
a Cabinet."

The very next day it became known that he had
failed and that Aristide Briand, a former Premier,
who had agreed to accept the portfolio of Foreign
Minister, would undertake to form a Cabinet. Ac-

cording to the Associated Press representative in

Paris, M. Briand "had interviews with numerous
leaders, which apparently insured him the support
necessary to constitute a Cabinet." The same corre-

spondent said that "M. Peret's failure to create a
Ministry was due largely to the refusal of former
President Poincare to enter the combination, except
under conditions that made it difficult for M. Peret
to carry out his program." At that time even it was
believed that his failure to get together a new Min-
istry would probably result in a postponement of

the inter-allied conference that had been set for

Jan. 19. Later it became known that the gathering
had been deferred until early next week.

Paris dispatches Monday morning stated that M.
Briand formally accepted the task of forming a new
Cabinet at noon last Saturday. He lost no time in

making his selections, and at six o'clock that eve-

ning he went to the Elysee and presented his slate

to President Millerand. It was admitted that it was
not final and probably would be changed the fol-

lowing day, "in an effort to please enough party
leaders to assure the Briand Cabinet of a majority-

Avhen it faces the Chamber of Deputies Tuesday af-

ternoon." it was added thai "it is by no lue^ins cer-

tain tliat the ('hambei- \\ ill approve Briand, but it is

probable. If lie is not appiovcnl, there will be no

choice left for President Milleiand except to name
M. Poincare, who is demanded by the majority of

Parliament, but whom M. Millerand fears because

of his views that the Treaty of Versailles should be

enfoiccd now by military strength." Briand liim

self is said to have told friends that he "expected

opposition, but that he will do his best to overcome

it." The Paris representative of the New York

"Herald" calh'd attention to tiie striking fact that

lie is s('r\ ing as Premier for the seventh time.

The members of tiie tentative list that was given

in a Paris dispatch at that time are not well knowjj

in this country. In fact, Louis Loucheur, who was
suggcstx'd as Minister of Liberated Kegions. is the

only one whose name has been mentioned frcipiently

in Paris dispat(;hes regarding European affairs. Ac-

cording to the Paris correspondent of the New York
"Times," he is rated as "the richest man in France."

He was a member of the French Peace Commission,

and is said to have "drafted the financial clauses of

the Treaty of Versailles." Monday morning the de-

crees of appointment of the Cabinet which M. Briand
had suggested were printed in the "Official Jour-

nal." In a Paris cablegram it was declared that

"expectations of a great national adniiuistration.

raised by Kaoul Peret, were not realized in the Cabi-

net chosen by M. Briand.'' It was added that "most

journals expressed mild satisfaction or reserved

judgment." At that time it was expected in Paris

political circles that the new Ministry' would present

itself before the Chamber of Deputies on Wednesday
or Tliursday, and that the new Premier Avould at

that time read the (Government's declaration of pol-

icy." Later in the day (Monday) President Mille-

rand promulgated a decree creating the Briand Min-

istry and announcement was made that on Tnes-

da}' or Wednesday "the nev\' Premier will go before

the (Chamber of Deputies and ask a vote of confi-

dence." A New^ Y^'ork "Times" correspondent was of

the opinion that in all probability he would receive

a large majority, "thereby being entrusted with the

task of conducting the indemnity negotiations,

which will begin next week when the Allied Prime
Ministers meet." The correspondent observed fur-

ther that "if M. Briand makes what the Deputies re-

gard as satisfactory progress he will remain in of-

fice. If he does not he will certainly fall and be i-e-

placed by former President Poincare.'" Continuing

to outline the task of the new Prime Minister, he

said : "M. Briand's task is to pull France out of the

financial hole in which the war left her. That task

is the preoccupation of all official France. It is a

task which must be accomplished if French business

is to regain its position and if the French Govern-

ment is to restore its credit."

\u Associated Press correspondent said that the

new Cabinet met late Monday evening "and began

consideration of the terms of the Ministerial declar-

ation, which will probabl}' be read in Parliament

Thursday." He made the announcement also that

"the Ministry decided upon the suppression of the

Department of Food Supplies and also that the

Department for the Liquidation of War Stocks be

attached to the Ministry of Commerce. " Paul Don-

mer, the new Minister of Finance, in an interview

with the Paris correspondent of the New York "Her-

ald," declared that "France is still confident above
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all thiuga of obtaining prompt financial assistance

from the United States to prevent the fiscal catas-

trophe which is threatened." The correspondent

further said that he had been assured that "one of

the biggest worries of the financial experts of France

is how to bridge the period between the forthcoming

conference of the Allied Premiers and the receipt of

any reparation payments from Germany, without

losing sight of the fact that the inauguration of

President-elect Harding may mark a great change
in the American policy toward France." The Paris

correspondent of the New York "Tribune" cabled

Wednesday morning that the Briand Cabinet leaned

toward a policy of force in dealing with the ques-

tion of German reparation. In other dispatches

from the same centre fear was expressed that the

new Ministry might be too lenient in this matter

to satisfy the French people and insure its contin-

uance in office. In a special London cablegram to

the New York "Times" last Sunday, the statement

was made that "the French Cabinet crisis is being

followed with tense interest in London, for it is

feared that developments may subject the Entente
Cprdiale to a severe strain."

The New York "Tribune" representative in Paris,

in attempting to forecast what Premier Briand
would say in outlining his policy to the French Par-

liament made this declaration : "The Premier con-

siders an alliance with England of more importance
than ever, and he intends to seek an agreement with
her on all questions, and especially on those relating

to Germany, Eastern Europe and Russia." He
added that he would "emphatically repudiate any
idea of political or economic relations with Soviet

Russia." In his actual statement to the Chamber
of Deputies on Thursday the Premier asserted that

France hasn't real peace with Germany yet, and
asserted that "we shall obtain that security only if

Germany is disarmed. That is for us the vital ques-

tion, marking out for the Government its first and
most sacred duty. We shall not fail in it." He
added that "the reparations question comes next in

the Government program." In his account of the

presentation the New York "Times" correspondent

said yesterday morning that four hours were taken
up with speeches for and against his policy. Ad-
journment of the Chamber was then taken until yes-

terday, when he said it was expected that M. Briand
"will obtain a good majority." He also observed

that "it will be a majority which has made mental
reservations and with which he wiU have to deal

with the utmost skill. The most criticism, and the

most significant, came from Poincare's supporters

in the Centre and on the Right of the Chamber, and
all their speeches were made with the obvious inten-

tion of stiffening the new Government for its deal-

ings next week with Lloyd George." The Paris ad-

vices last evening did not state whether the vote of

confidence actually had been taken.

The Finance Committee of the Cliamber of Depu-
ties is said to be studying a new measure relative to

taxing foreign banks, which the New York "Times"
correspondent declared was causing uneasiness in

foreign banking circles in the French capital. The
measure contains the following provisions : "1. For-

eign banks installed in France shall be subject, in

addition to other taxation, to a special tax of 1 per

1,000 on their capital and reserves and a supplemen-

tary lax of 2 per 1,000 on all business of any kind

done by them in France. 2. Foreign banks installed

in France shall be forbidden to receive deposits or

take part in any operation, relative to foreign issues,

other than those concerning their own nationals,

without Governmental authorization given by de-

cree." In the preamble to the bUl, which is a savage

attack on foreign banks and their 'shady manoeu-
vres,' the author of the bill. Deputy Georges Gerald,

makes it clear that his purpose is indeed to make
their continued existence in France impossible."

There has been much speculation in London and
in Washington and New York over the seemingly

sudden and unexpected departure of Sir Auckland
Geddes, British Ambassador to the United States,

on a trip to London. Accompanied only by his sec-

retary, H. V. Tennant, he left Washington a week
ago last night and sailed for London the following

day. The official announcement made by the Brit-

ish Embassy in Washington stated only that he had

been recalled to London to consult with Premier

Lloyd George and Earl Curzon, Secretary for For-

eign Affairs. Lady Geddes remains in Washington
with her children. The Embassy statement also

said that, according to the intention at that time,

the Ambassador would return to Washington in

February. Immediately diplomatic, and official

Washingon generally, began to speculate upon the

real purpose of his trip and the important questions

which he would discuss with Government officials

at home. One Washington dispatch mentioned ten

such matters, apparently without any official au-

thority. They represented largely a summary of

the important questions that have been at issue be-

tween the United States and Great Britain for

some time, or that are likely to be taken up in a

definite way by the new Administration.

There was equal curiosity and speculation in Lon-

don—with apparently little more definite informa-

tion than in Washington. One cablegram from the

former centre last Tuesday morning stated that

"Government officials are displaying unusual reti-

cence concerning both the visit home of Sir Auck-

land Geddes and Lord Chalmer's mission to the

United States, which has been postponed." It was
added that "the coincidence of the Ambassador's re-

turn with this postponement points to the likelihood

that the question of the Anglo-American debt will

be the chief subject of his conferences with the

Government." The London correspondent of the

New York "Herald" declared that "the news that

Sir Auckland had left Washington came here as a

complete surprise, and the speculation by writers is

going into everything imaginable." That corre-

spondent claimed that he had been informed that

"the primary reason for the return of Sir Auckland

at this time is to tell Premier Lloyd George what

policy President Harding might be expected to fol-

low." He stated, furthermore, that "there is every

reason to believe that the British Ambassador in

Washington can speak with much confidence on

what the attitude of the next President wiU be

toward the League of Nations, foreign affairs, and

toward England in particular."

The New York "Tribune" correspondent in Lon-

don apparently made another guess when he said

that "JohH W. Davis, United States Ambassador at

the Court of St. James, was a guest at the Premier's

new country home. Chequers, recently, and it is be-
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lieved that the Ambassador suggested that Sir Auck-

land be brought lionie for a triaugular coulereuce

in which the two Ambassadors and the I'remier

could discuss Anglo-American affairs before Mr.

Davis retires from his post here." The latter phrase,

of course, contains a direct intimation that the

American Ambassador is contemplating resigning.

The London representative of the >Jew York "Her-

ald" said in a cablegram about the middle of the

week that ''the announcement of the resignation of

Ambassador Davis would cause no surprise here."

In the same cablegram he declared that it has been

learned semi-official ly that the Ambassador is

thinking of leaving before March "if satisfactory

bookings for steamship reservations can be made."

The purpose of such a trip, it was claimed, was to

attend to "pressing personal affairs." There were

said to be rumors in diplomatic circles in London
that the fact that "Secretary of State Colby ad-

dressed the American oil note direct to Lord Curzon,

British Secretary of State for Foreign Affairs, in-

stead of sending it through Ambassador Davis, has

been regarded by the latter as a slight and might

lead to his resignation." Friends of the Ambassador
were quoted as saying that "there was no ground for

this supposition."

Last Monday announcement was made in London
that the meeting of Allied Premiers in Paris would

be held next Monday, and that it was practically

certain that Lloyd George would be present. In a

Paris dispatch the opinion was expressed that "the

Austrian question may be taken up by the Allied

Premiers at their coming meeting." It was sug-

gested, however, that this question would be con-

sidered only if Premier Lloyd George could remain
sufficiently long "after the pressing questions of

German reparations, German disarmament, and the

situation in the Near East are considered." A Lon-

don dispatch at about the same time said that he

would be able to remain in Paris only a few days, as

he would be obliged to return for "pressing Cabinet

meetings." The Reparations Commission made a

report, in which it declared that it would be unable

to help Austria without substantial financial assist-

ance from the Allied Powers. Sir William Goode,

British member of the Austrian section of the Rep-

arations Commission, in discussing conditions in

Austria, said: "Three eventualities must be con-

sidered as a consequence of the prospective collapse

of Austria. They are, first, an attempt on the part

of the Austrian provinces to join Germany ; second,

partition of the Austrian provinces among the ad-

joining States, not excluding Germany, and third,

a Communist or Bolshevist reign of terror." He
added that "if Austria should be given a chance of

continued existence she likely would prove the least

Bolshevist of all States."

Word was received in Paris from Vienna last Sun-
day that "the strike of postal, telegraph and tele-

phone employees has been settled by agreement be-

tween them and the Government." He added that

"this appears to disprove a report from Berlin

that a Soviet Government has been proclaimed in

the Austrian capital." The correspondent also said

that "nevertheless the French Foreign Office re-

gards the Austrian situation as critical, and the new
French Government wiU endeavor to have the Allies

act at once to aid that unhappy country." The
French will propose that the Allies lend Austria

1250,000,000 to enable her to buy food. In later

advices it was said tliat the proposal for the loan

called for the handling of it "by the Austro-Hun-

garian Bank under Allied direction." Another plan

that it was said would be presented to the confer-

ence called "for the sale of certain Austrian art

treasures foi- 200,000,000 francs gold." Baron Eich-

off, the Austrian Alinister in Paris, was quoted in

an interview on conditions in his country as saying

that "the crops of Austria scarcely suffice for one-

sixth of her population. The country is almost

without coal."

Official announcement was made in London last

Monday night that Winston Churchill, the British

Minister of War, had accepted the post of Colonial

Secretary. London advices said that "no reason

was given for the change." In one dispatch the

correspondent said that he had learned that Lord
Derby had been asked to succeed Mr. Churchill aB

Minister of War, but had refused.

In a long cablegram to the New York "Times" it

was claimed that the British Government is seri-

ously considering the dropping of the big ship from
its naval plans. The Parliamentary correspondent

of the "Daily Chronicle" declared that "the Sub-

committee of the Council of Imperial Defense has

examined numerous expert witnesses and there is

reason to believe that it will decide against a con-

tinuation of the 'big ship' policy." This sub-com-

mittee consists of Andrew Bonar Law, Walter Long,

Winston Churchill, Sir Robert Home, Sir Eric

Geddes and Earl Beatty. According to the "Chron-

icle's" Parliamentary correspondent the following

arguments were brought out against the continua-

tion of the "big ship" policy at the hearings before

the sub-committee:

First—A continuation and extension of the big ship pro-
gram would involve the country in a naval expenditure
which would be absolutely crushing and would render any
serious effort to reduce the war debt impossible of achieve-
ment. Second—The cost of the capital ship would not only
swell from £3,000,000 to £9,000,000, but the cost would not
stop there. Every such ship would require a flotilla of
cruisers and destroyers, to say nothing of aircraft to pro-

tect her from attack by submersibles. Instead of £9,000,-

000, the cost of each naval unit would probably be increased
in this way to £14,000,000 or £15,000,000. Third—There is

neither doclc nor harbor accommodation sufficient. In
only a few ports could such leviathans as are proposed find

a safe anchorage, to say nothing of being berthed. An im-

mediate result of a big ship program on a new scale would
be an immense expenditure on docks and harbors.

Reference was made several weeks ago by Premier

Lloyd George to the large number of unemployed

in Great Britain. The London correspondent of the

New York "Times," in discussing this question,

said that "unemployment in England is increasing

rapidly and to-day it is stated that the number of

men, women, boys and girls who are registered as

totally out of work is close upon a million." He
added that "this figure is conservative, being based

only upon official lists, and does not take into ac-

count workers on odd jobs and short time, who prob-

ably are more numerous than the totally unem-

ployed." He said also that the dependents of both

classes considerably swell the volume of those who

have to be considered in dealing with the problem.

According to the correspondent also, "the methods

by which it is being dealt with are the subject of

much controversy." He related that the Govern-

ment had invited the Labor Party to collaborate in
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(ievisiiijj; ;i nMiicdy, l)tit, said thai il had "refused to

act ill ctm junclion with the proposed (Jovcrnment

Comiiiission.'' In earryinj; his discussion of the

situation furtlier, he said that "the reaching of new
markets, or the revival of old ones, is recognized to

be the one means of copinj;- witti the unemployment
problem." A Lon<lon dispatch yesterday morning
stated that the executives of the Labor Party and
the Trades Union Congress, at a joint meeting on
Thursday, "approved the sub-committee's composite

scheme embodying all the earlier proposals by or-

ganized labor on unemployment." It was stated

also that "the scheme will be submitted to the Na-
tional Conference next Thursday, when Labor's

policy on unemployment will be laid down."

Early in the week a delegation of business men,

including Sir Charles Sykes and Sir William Peter-

son, returned from a trip for the purpose of "inves-

tigating the possibilities of the free harbor of Co-

penhagen as a centre for a scheme of trade by bar-

ter in tlie Baltic provinces and other countries."

The delegation reported substantial progress and it

was also stated that "important developments of a

practical character had been agreed on, as a result

of which the members of the party are looking for-

ward to establishing a system which would reopen

trade outlets and so relieve the want of Eastern

Europe and unemployment at home." Sir Charles

Sykes was said to have stated that the question of

Great Britain resuming trade with Russia had been

gone into carefully and that he was bound to say

that "in his view, trade agreement or no trade agree-

ment, no substantial business was possible from that

direction for a long time." He was quoted as having

admitted that "a certain amount of trade was tak-

ing place to-day, but Russia has practically nothing

to offer in exchange for goods, for she has been ren-

dered economically dead by her system of Govern-

ment."

British Treasury returns for the week ended with

Jan. 15 indicated a further gain in Exchequer balance

of £314,000, bringing the total up to £3,503,000, as

against £3,189,000 last week. The week's expenses

amounted to £17,174,000. Repayments of Treasury

bills were again heavy, reaching £109,865,000, while

advances repaid aggregated £33,900,000, and the

total outflow was £172,034,000. Receipts from all

sources for the week under review were £172,348,000,

of which revenues yielded £32,467,000, savings cer-

tificates £1,100,000 and advances £18,750,000. For-

eign credits contributed £2,480,000 and sundries

£180,000. New issuers of Treasury bills yielded

£116,951,000, while sales of Treasury bonds aggre-

gated £420,000. Treasury bills outstanding are now
£1,153,849,000, or an increase of more than £6,000,-

000 over the total, £1,147.028.000, reported a week
ago. Temporary advances have been reduced from

£261.522,000 in the previous statement to £246,-

372,000. Total floating debt shows a reduction to

£1,400,221,000, against £1,408.881,000 last week
and £1,346,025,000 in the corresponding week
of 1920.

There has been no change in official discount rates

at leading European centres from 5% in BerHn,

Vienna and Switzerland; 53^% in Belgium; 6% in

Paris, Rome and Madrid; 7% in London, Sweden
and Norway, and 43^% in Holland. In London the

f)rivatc bank rat(! continues to be quoted at 6@/
6 11-16% for sixty and nin(!ly-day bills. (Jail monej'
in London is still reported at 5%, the same as a week
ago. No reports, as far as we have been able to

ascertain, have been received by cable of open mar-
ket discounts at other leading centres.

1

A gain in gohl, albeit a small one (£7,276) , was
shown by this week's Bank of England statement,

and the total reserve continues to increase, a further

sum of £1,301,000 having been added. This is the

result of a cut in note circulation of £1,294,000,

and reflects in some measure the Bank's recovery

from its recent strain; as also does the fact that the

proportion of reserve to habiHties has been advanced
to 13.37%, which compares with 12.15% last week
and 16^% a year ago. In public deposits an in-

crease of £193,000 was shown, but as against this

other deposits declined £3,125,000, while Govern-

ment securities were reduced £4,730,000. Loans
(other securities) gained £533,000. Gold .stocks

aggi-egato £128,287,495, in comparison with £96,-

806,712 in 1920 and £80,287,602 a year earlier.

Reserves total £18,198,000. A year ago they stood

at £27,162,457 and in 1919 £29,716,097. The total

of circulation is £128,539,000, which compares with

£88,094,255 in 1920 and £69,021,505 the year before

that, with loans now at £81,324,000, as against

£84,407,836 one year ago and £79,041,349 two years

ago. Clearings through the London banks for the

week were £764,751,000. Last week the total was
£745,784.000 and a year ago £741,540,000. No
change in the Bank of England's minimum discount

rate has been reported from 7%, the rate heretofore

ruling. We append a tabular statement of compari-

sons of the different items of the Bank of England's
returns:

RAXK OK ENGLAND'S COMPARATIVE STATEMKNT.
1921. 1920. 1919. 1918. 1917.

Jan. 19. .Jan. 21. Jan. 22. Jan. 2Z. Jan. 24.

£ £ £ £ £
Circulation 128,539.000 88,094,255 69,021,505 45,222,905 38,784.905

Public deposits 16,075.000 21,472,380 27.217,354 41.814.5»2 .')0.721.310

Other deposits 120,011,000 140,341,208 126.573.381 124,440,103 139,231,596

Govt, .securities 54.510,000 68,1-57,438 62.933.744 .56,839,851 133,879,476

Other securities 81,324,000 84,407,836 79,041.349 95,214,194 37,836.208

Res';rveuote8& coin 18,198,000 27,162,457 29,716,097 32,141,781 36,288.135

Coin :ind bullion- .128,287.495 96.806,712 80.287,602 58.914,«86 56,623.040

Proportion of reserve

to liabilities 13.37^, IdH^c 19.30% 1».S3% 19.10Tc

Kank rate 7% 6% 5% »% 5'4'-f

The Bank of France, according to a special cable-

gram to the "Chronicle," reports a decline of 405,000

francs for the week in its stock of gold on hand.

The Bank's total gold holdings are thus brought

down to 5,500,646,850 francs, of which 3,552,279,794

francs are in vault and 1,948,367,056 francs are held

abroad. This compares with 5,579,908,954 francs

at this time last year, which included 1,978,278,416

francs held abroad and with 5,499,318,252 francs in

1919, including 2,037,108,484 francs held abroad.

Silver during the week was augmented to the extent

of 3,379,000 francs. On the other hand, decreases

were registered in all the other items, viz.: Bills dis-

counted, 41,955,000 francs; advances, 29,229,000

francs; Treasury deposits, 50,437,000 francs, and

general deposits, 161,738,000 francs. A further

contraction of 309,946,000 francs occurred in note

circulation, bringing the total outstanding down to

38,152,990,370 francs. This contrasts with 37,679,-

425,155 francs at this time last year and with 31,793,-

747,120 francs in 1919. On July 30 1914, just prior

to the outbreak of war, the amount was only 6,683,-

184,785 francs. Comparisons of the various items
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in this week's return with the statement of last week

and corresponding dates in 1920 and 1919 are as

follows:
BANK OF FRANCES COMPARATIVE STATEMENT.

Chatifju Status 03 of

Jor Wefk Jav 20 1!121. Jan. 22 1920. Jan. 23 101!)

Gold IluldinQi— Fra -cs Frofcs. Fru':ri. Fra-cs

In France Dec. 405.000 3,562.279.794 3,601.630.538 3,462,209,767
Abroad No cliange 1.948.367.056 1.978,278.416 2.037.108.484

Total Dec.
Silver -Inc.
BUIa dlficount«d Dee

.

Advances Deo

.

Note circulation.. Dec.
Treasury deposits. Deo.
Ooneral deposits.. Dee.

405,000 5,500.646,850
3,379.000 267,963,495

41,955,000 3.002,834,298
29,289.000 2.252,721,000

309,946,000 38,152,990.370 37,679,425.155 31,793,747.120
60,437.000 37.222.000 45,255,602 70,2.54,3(1(1

161.738,000 3,301.550.894 3,004.353.809 2.708.880,374

5.579,908.9.54
258,408.858

1,702.645,864
1,544 380 308

5.499,318.2.52
317,2116.037

1,247,416.087
1.217.4(i9,98.S

The Imperial Bank of Germany in its statement

i.ssued as of Jan. 7, showed that there had been a gain

in total coin and bullion of 020,000 marks, although

gold decreased 2,000 marks. Treasury notes were

heavily contracted, 1,029,065,000 marks, as also

were bills discounted which were reduced 8,137,503,-

000 marks, while deposits registered the enormous

contraction of 9,817,471,000 marks. One favorable

feature of the statement was a cut in note circulation

,

which showed a falling off of 828,022,000 marks.

Notes of other banks increased 300,000 marks.

Other securities declined 803,207,000 marks, other

liabilities 125,250,000 marks and investments 3,911,-

000 marks. The bank's total gold holdings are

reported as 1,091,034,000 marks.

An outstanding feature of Saturday's bank state-

ment of New York Clearing House members was a

further reduction in the loan item of no less than

$87,032,000. This brings the total of Clearing

House loans to S5, 132,505,000, or the smallest for

any week since Sept. 11 last, and probably explains

in some measure the recent ease in money conditions

in this market. On the other hand, though deposits

were also substantially cut, surplus was wiped out

and the result of the week's operations was a deficit.

Net demand deposits were reduced $47,304,000 to

$4,017,445,000. This is exclusive of Government
deposits to the amount of $38,011,000, the latter a

further reduction of $10,902,000. Cash held in own
vaults by members of the Federal Reserve Bank de-

chned $8,975,000 to $88,773,000 (not counted as

reserve). In the reserve of member banks with the

Federal Reserve Bank there was a reduction of $17,-

361,000 to $511,737,000. Reserves in own vaults

of State banks and trust companies, however, were in-

creased $17,000 to $9,404,000, while the reserves of

these institutions held in other depositories gained

$237,000 to $9,779,000. Aggregate reserves were

brought down $17,107,000 to $530,920,000, while

surplus, as noted above, was completely eliminated,

there being instead a deficit of $2,072,390. Bankers

attributed this mainly to the decline in reserves of

member banks with the Federal Reserve Bank,
which, of course, reflects the payment of loans to

the institution. The above figures for surplus are

on the basis of 13% reserves above legal require-

ments, but do not include cash amounting to $88,-

773,000 held in their own vaults by these banks on

Saturday last. In the Federal Reserve Bank con-

ditions were regarded as on the whole favorable

and the ratio of reserve to liabilities was increased

from 39% to 40.0%. Bill holdings were further re-

duced from $970,170,000 to $893,747,000 and the

volume of Federal Reserve notes in circulation also

further decreased from $839,025,000 to $800,121,000.

Taken altogether, the statement was believed to

reflect genuine contraction.

The expected reaction upward from the sharp break

in call money in the local market last week has been
in evidence the greater part of this week. While the

renewal rate on the Stock Exchange was 0% until

yesterday, when it advanced to 7%,, the market was
spoken of all week as being firmer. Little or nothing

was heard of loans by the banks direct for the account

of out-of-town correspondents. So far as can be

learned, whatever money was loaned that way was
plac(Hl at rates at a parity with those prevailing on the

Stock Exchange. Diu'in;; the; last hour of business of

several days the call rate was raised from to 7%. The
time money market has been largelj' nominal, with

little or no change in quotations. Government
withdrawals from local institutions were made again

this week, but so far as announced, on a smaller

scale than for several weeks back. In local financial

circles it has been suggested for some days that the

firmer tendency of the money market might be

reasonably attributed chiefly to contemplated financ-

ing for European Governments and corporations, and
on a smaller scale, for domestic corporations. It is

known that several pieces of European financing

have been under way for some little time and appear

to be approaching a definite stage, and even comple-

tion in one or more instances. The total of such

loans has been variously estimated, but the smallest

amount mentioned has been $100,000,000. Last

evening J. P. Morgan & Co. announced that with the

Guaranty Trust Co., they would head a syndicate

that, next Monday, would offer $30,000,000 Belgian

Government 20-yr. 8% bonds in this country. The
biggest piece of domestic financing for any single

corporation that is now in process of negotiations

is the arranging of the issuance of $80,000,000 of

three different classes of securities for the Goodyear
Tire & Rubber Co. It is understood that one of the

most prominent international banking houses in

the Street has signified its willingness to underwrite

the senior issue. The chief difficulty in completing

this plan has been in getting the consent of creditors

to accept the new securities instead of cash. There
have been rumors in the last day or two to the effect

that the Northern Pacific and Great Northern rail-

ways were considering the issuance of $215,000,000

bonds to take up the Burlington joint 4s which ma-
ture July 1 next. If present plans are carried

through it will not be necessary to issue anything like

as large an amount of bonds for this purpose.

As to money rates in detail, call loans thi.s week
ranged between and 7%, the same as a week ago.

On Monday and Tuesday a single rate of 0% was
quoted, this being the high, the low and the ruling

figure each day. Wednesday and Thursday, while

renewals were still negotiated at 0%, and this was
the minimum, there was an advance to 7%, the

maximum. On Friday call rates were still firmer

with the renewal basis up to 7%. This, however,

constituted the high and low figures throughout the

day. The quotations here given apply to mixed

collateral and all-industrial loans without differentia-

tion. Funds were in fair supply. During the early

part of the week some loans were put through outside

of the Stock Exchange at 5%, but these were for

small amounts, and toward the latter part, no trans-

actions were noted under the ^% level. Heavy Govern-

ment withdrawals and the recall of funds b}- interior

banks were held responsible for the sUghtly firmer

tone. As to fixed maturities the situation is still

rather quiet, though rates continued comparatively
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easy, at 0% for all periods from sixty days to six

months, as against 6% for sixty and ninety days and

four and five months and 53^^i>G% for six months

last week. Practically no important trades were re-

corded in either short or long maturities. Offerings

were somewhat smaller.

Commercial paper rates were easier, and the bulk

of the business is now being done at 7^% for sixty

and ninety days' endorsed bills receivable and six

months' names of choice character, with the range

73^@8%, against 7^^8% last week. Names less

well known arc quoted at 7^@8%, with most
transactions still put through at the outside figure.

Trading was fairly active with both local and out-of-

town institutions among the buyers.

Banks' and bankers' acceptances ruled steady

without essential change. Prime New York bills

were again in demand by savings banks. Out-of-

town buyers also figured as buyers, although trans-

actions in the aggregate were lighter than in the

preceding week. Demand loans against bankers'

acceptances in the open market are quoted at 53^%.
The posted rate of the American Acceptance Council

is now 6%. Rates in detail for acceptances follow:
Spot Delivery Delivery

Ninety Sixty Thirty within

Days. Days. Days. ZO Days
Eligible bills oJ member banks 5%®&'A 5'A@^'A 5>4@S'A 6 bid

Eligible bUls ot non-member banks 6M@6 e,yi@5Vi 6H@5H 6>i bid

Ineligible bUla 6}4@6}i 6H@6J^ 6H®614 7 bid

There have been no changes this week in Federal

Reserve Bank rates. The following is the schedule

of rates now in effect for the various classes of paper

at the different Reserve banks:
DISCOUNT RATES OF THE FEDERAL RESERVE BANKS

IN EFFECT JANUARY 21 1921.

Federal Reserte
Bank of—

Boston
New York
PhUadelphla...
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco.

Discounted Mils maturing
tcUMn 90 days including
member banks' 15-day col- Bankers'
lateral notes) secured by— accep-

tances
Trade

Treasury Liberty Other- disc'ted tances
certifi- bonds wUe for maturing
eates of and secured member within
indebt- Victory and banks Widavs
edness notes unsecured

5H 6 7 7
5H 6 7 6 7

t6 5H 6 6H 6
t6 h% 6 5% 5«
t6 6 6 6 6
t6 5H 7 6 7

t6 6 7 6 7
•5H 5M 6 6H 6
6K 6 7 6 an

t6 6 6 5H 6
t6 5H 6 5H 6
to 6 6 6 6

Agricul-
tural and
live -stock
paper

maturing
91 to 180

days

7
7
6
6
6
7
7
6
7
6
6
6

* 5}i%on paper secured by 5}i % certUlcates, and!5% on paper secured by 4 Ji %
and 5% certificates.

t Discount rate corresponds with Interest rate borne by certificates pledged as col-
lateral with minimum of 6% in the case of Philadelphia, Atlanta, Kansas City and
Dallas and 5]^% \n the case of Cleveland, Richmond, Chicago and San Francisco.

Note.—Rates shown for St. Louis, Kansas City and Dallas are normal rates,
applying to discounts not In excess of basic lines fixed for each member bank by the
Federal Reserve Bank. Rates on discounts in excess of the basic line are subject
to a H % progressive Increase for each 25% by which the amount of accommodation
extended exceeds the basic line.

There were few if any new developments of

moment in the sterling exchange market this week.
The undercurrent of optimism which has been one of

the principal features of foreign exchange trading of

late, continues in evidence, and while the volume of

transactions was somewhat smaller than a week ago,

rates were well maintained. In the initial dealings

buying was resumed on a broad scale and prices

quickly moved up to last week's high level of 3 76J^
for demand. Subsequently there was a further

increase to 3 77, another new high on the current

upward movement. This, however, proved of short

duration as extensive profit taking sales speedily

brought about a recession. For a while some
irregularity was noted, partly on freer offerings of

commercial bills and partly as a result of the manip-
ulative tactics of speculative operators who were
again much in evidence. Still later in the week,

cable (quotations from London came higher and prices

here once more turned strong, with an additional

advance which carried demand up another cent or so,

to 3 78J/^, or within measurable distance of the

levels ruling in July last. At the (extreme close with

the usual slackening of both buying and selling

operations, rates sagged slightly and the final range

was slightly under the best.

Well authenticated reports that an agreement

had at last been reached lipon the German repara-

tions question and that indications now point to a

definite settlement of this troublesome proVjlem

within the next month or so, had a stimulating

influence, since it is argued this is likely to have

a highly beneficial effect upon practically all of the

exchanges. Not a few usually competent market

observers continue to predict $4.00 sterling in the

early future, basing their expectations upon the

self-evident improvement in Great Britain's indus-

trial and economic position, continued ease in the

local money market, plans which the British Govern-

ment and London bankers are said to be working

out for the stabilization of both exchange and foreign

trade generally and prospects that it will not be

long before the new S100,000,000 Foreign Trade

Financing Corporation and other kindred Edge Law
organizations commence operations, all of which

should materially aid in restoring the status of

exchange. It is also affirmed that England wiU

continue the shipment of gold to this centre in sub-

stantial amounts, while a factor which should not be

overlooked is the appreciable diminution in our

exports, which explains the hmited volume of bills

offering, something that has probably had much to

do with strengthening price levels. As against this

British bankers persist in their assertions that any

further rise in the level of sterling values at this time

would hardly be justified under present trade and

international conditions; although it is conceded that

in the absence of untoward developments and with

a satisfactory settlement of some of the important

issues now pending, sterling should be due for a

substantial advance to permanently higher levels in

the not distant future.

It is learned that in addition to the forthcoming

$100,000,000 French loan soon to be placed here,

Belgium is to enter this market for a loan. The loan

will aggregate $30,000,000, will bear 8% interest, and

will run for a period of twenty years. According to

recent reports from the United States Trade Com-
missioner at Melbourne, many banks in both Aus-

traha and New Zealand are showing reluctance to

sell cable transfers or letters of credit, and some are

declining to sell at all, for the reason that remittances

on behalf of the Commonwealth Government as well

as the disappointing wool sales, have resulted in

practical exhaustion of London balances, so that

banks have very httle to draw against. In addition

it is alleged that imports from the mother country

have been so heavy lately as to threaten to overstock

the Austrahan markets and thus make it increasingly

difficult for certain of the weaker firms to meet their

drafts, while still another reason given is that the

banks are endeavoring to force the Government

to either lessen or remove altogether the embargoes

on exports of specie.

Referring to the day-to-day rates, sterhng exchange

on Saturday of a week ago showed a good undertone,

but moved within narrow Umits, with demand bills

quoted at 3 72@3 72>g, cable transfers at 3 72^@
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3 73 and sixty days at 3 67>>8@3 683/^. On Monday

the upward movement of last week was resumotl and

prices rose sharply, carrying demand up to 3 733-^@

3 76^, cable transfers to 3 743'i@t3 llYx and sixty

days to 3 G83/8@3 12]/^; trading was active with

heavy foreign buying a feature. Increased firnniess

developed on Tuesday so that demand was advanced,

with the range 3 753^C</^3 77, cable transfers 3 7GCa

3 77^ and sixty days 3 70j^@3 725^; at the close

of the day rates sagged off slightly because of profit

taking sales. Wednesday's trading while fairly

active showed some irregularity and prices were

slightly lower, at 3 743<ife3 763^2 for demand, 3 75^/

3 773^ for cable transfers and 3 69>^@3 723^ for

sixty days. London sent materially higher quota-

tions on Thursday and local price levels responded

by an advance of nearly 4 cents, carrj-^ing demand
up to 3 70^@/3 783^8, cable transfers to 3 773^2^/

3 W/^ ' and sixty days to 3 723^@3 73^. On
Friday the market ruled steady but slightly lower,

with demand bills down to 3 76@3 77^, cable trans-

fers to 3 76^@3 78^ and sixty days to 3 723^(4^

3 75^. Closing quotations were 3 72^ for sixty

days, 3 77 for demand and 3 77^ for cable transfers.

Commercial sight bills finished at 3 76^, sixty days at

3 70^, ninety days at 3 68^, documents for pay-

ment (sixty days) at 3 71^ and seven-day grain bills

at 3 75^. Cotton and grain for payment closed at

3 76^. The week's gold movement comprised

$1,500,000 from France, and $1,213,000 on the S. S.

Imperator from London. The S. S. Carmania is

said to be bringing S4,300,000 in gold from London
for account of Kuhn, Loeb & Co. It is also reported

that the National City Bank of this city has secured

an additional $1,000,000 in gold from Australia for

January shipment, which brings the total of gold

obtained in Australia to date by the bank up to $6,-

000,000.

Continental exchange came in for a larger share of

attention this week, in consequence of which further

substantial increases were noted in francs, marks and
lire, and in fact nearly all of the mid-European
currencies. In French exchange the improvement
was little short of sensational, since the quotation

was rushed up as a result of heavy buying, largely for

London account, nearly 79 points, to 6 793^ for sight

bills, or the highest point touched since last summer.
No adequate explanation for this sudden strength

was given, further than the sentimental influence of

reports that something approaching a decision had
been arrived at in the German reparations settle-

ment, also the fact the negotiations for the projected

new French loan were progressing even more favor-

ably than had been expected, so that it would not be
long before a public offering of the bonds could be

made in this market. Dealers when questioned

showed considerable optimism concerning the future

of French exchange, some going so far as to state that

francs may be expected to move up to practically

double their present value in the early future. This is

probably based to some extent on hopes of good re-

sults to accrue from the new policies likely to be put
in force by the Briand Ministry, which it is thought
may do much to establish harmony with Great Brit-

ain and the leading European countries. The per-

sistently heavy volume of orders emanating from
London for French bills gave rise to the belief that

important favorable developments are pending. It

is understood that the rehabiUtation of French in-

dustry is proceeding at a rapid rate. Antweq) francs

shared in the upward movement, registering a gain

to 7.11, or 71 points up for the week, while lire (juo-

tatioiis impiHived to the extent of about 17 centimes,

to 3.01 . Movements in exchange on Berlin were al80

a features in the week's dealings, and here, too, there

was a sharp advance, the ([uotatiou making a gain

of nearly 20 i)oints under the stimulus of an exceed-

ingly biisk inquiry to 1 .00 for checks. It was
noted with some interest that a considerable propor-

tion of the buying was for speculative account. As
this is the first time in several months that marks
hav(» been traded in to any extent by profe.ssional

oi)erators it was taken to indicate a belief that the

final decision of tlie Reparations Commission will

prove more favorable to Germany than had been

expected. In the exchanges of the Central European
Republics, Czecho-Slovakia, Bucharest and Finnish

currencies showed gains, but Polish exchange was
heavy throughout, touching a new low level of 123^,

or 7 points off for the week, mainly in response to

rumors of fresh financial and economic difficulties in

that unhappy country. Greek exchange ruled with-

out perceptible change. In sharp contrast to the

prevailing strength shown was the further deprecia-

tion of Austrian kronen, which this week sank to the

extraordinarily low level of 00.173^. Rumors con-

tinue current regarding the probability of help for

Austria and it is claimed that the Allies are con-

sidering the floating of a loan equivalent to about

$250,000,000 to take care of its most pressing finan-

cial needs. On the other hand, British financiers

evince very little hope of such a scheme being put
through, since Austria has practically no security to

offer. However, it is thought that while a public

loan is hardly practicable, something might be done
in the nature of private credits. Russian rubles,

which are still quoted nominally in this market, have
fallen to 45c. per 100 rubles, against GOc: last week.
The official London check rate on Paris finished at

50.60, against 61.35 a week ago. In New York sight

bills on the French centre closed at 6.733^ cents per

franc, against 6.073^; cable transfers 6.743^, against

6.083/2; commercial sight bills 6.713^ against 6.053^,
and commercial sixty days at 6.653^ against 5.993^^

last week. The final range for Antwerp francs was
7.04 for checks and 7.05 for "^ cable transfers, which
compares with 6.40 and 6.41 a week earlier. Reichs-

marks finished the week at 1.65 for checks and 1.66

for cable transfers, in comparison with 1.4634 and
1 .4734 the week preceding. Austrian Icronen closed at

00.173^ for checks and 00. 183/^;for;cable remittances.

Last week the close was 00.19 and 00.20. For lire

the final range was 3.60 for bankers' sight bills and
3.61 for cable transfers, in contrast with 3.44^ and
3.45^ the week before. Exchange on Czecho-
slovakia finished at 1.32, against 1.19; on Bucharest
at 1.32 against 1.34; on Poland at 123^ against 19,

and on Finland at 3.15 (unchanged). Greek ex-

change closed the week at 7.50 for checks and 7.53

for cable transfers. A week ago the close was 7.30

and 7.35.

Movements in the neutral exchanges closely paral-

leled those in sterling and other continental centres,

excepting that advances in rates were more moder-
ate for the most part. Guilders scored an advance
of about 25 points. Swiss francs moved up to 15.74

but subsequently reacted to not far from last week's

levels. Probably the largest increase was in CopeJi-
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hagen remittances, which advanced about 145 points,

to 19.05. The same is true of exchange on Norway,

but Swedish exchange remained at or near previous

levels. Spanish pesetas ruled firm and fractionally

higher.

Bankers' sight bills on Amsterdam finished at

32.10, against 32.80; cable transfers 33.12, against

32.90; commercial sight at 33.03, against 32.74,

and commercial sixty days 32.67, against 32.38 on

Friday of a week ago. Swiss francs clo.sed at 15.71

for bankers' sight bills and 15.73 for cable transfers,

which compares with 15.59 and 15.61 the week

previous. Copenhagen checks finished the week at

19.10 and cable transfers 19.20 against 17.60 and

17.70. Checks on Sweden closed at 21.48 and

cable transfers at 21.58, against 21.60 and 21.70,

while checks on Norway finished at 19.03 and 19.13

against 17.10 and 17.20 a week earlier. Closing

quotations for Spanish pesetas were 13.51 for checks

and 13.53 for cable transfers. Last week the closing

range was 13.30 and 13.32.

With regard to South American rates, a compara-

tively firm undertone has been noted with a further

advance to 35.50 for Argentine checks and 35.623/2

for cable transfers, as compared with 34.873/^ and

35.00 last week. Brazil, however, was easier, fin-

ishing at 15.25 for checks and 15.373^^ for cable

remittances, against 15.37^ and 15.50 a week ago.

Chilian exchange also ruled easier, and closed at

13.77, against 14.37, while Peru was quoted at

4.08, unchanged.

Far Eastern rates are as follows: Hong Kong,

57@5734, against 57@573^; Shanghai, 76@76^,
against 75@753^; Yokohama, 50}i@50}4, against

49@50; Manila, 46@463^, (unchanged); Singapore,

44@4434, (unchanged); Bombay, 29@293^, (un-

changed), and Calcutta 2934@29^, (unchanged).

The New York Clearing House banks, in their

operations with interior banking institutions, have

gained $7,332,001 net in cash as a result of the cur-

rency movements for the week ending Jan. 20. Their

receipts from the interior have aggregated |S,304,-

461, while the shipments have reached $971,800, as

per the following table

:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Week erdlng January 20. Into
Batiks.

Out of
Banks.

Gain or Lo s

to Banks.

Banks' Interior movement $8,304,461 $971,800 Gain $7,332,661

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,
Jan. 15.

S
46,582,221

Monday.
Jan. 17.

Tuesday

,

Jan. 18.

$ $
104884 247 53,186,955 57,314,518

XVednesd'y,
Jan. 19.

Thursday,
Jan. 20.

Friday,
Jan. 21.

$ 9
59,457,790 60,082,728 Cr. 380,503,459

Aggregate
for Week.

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

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 HouHe.

The following table indicates the amount of bul-

lion in the principal European banks

:

Bankt 0/—

Entrland .

.

Kranct! a.

.

Germany .

Au.s-!Iun.-
Sualn
lUtly

Nolherl'ds
Nat Heli;.

SwItz'lamI
Swcilon
Denmark .

Norway ..

Jar.uary 20 1921.

GuUt. Silver. Total.

128,287,4951
I42.i)'.n.i'.>2

.'.4..5S1.700-

lO.'JU.OOO
9S,3I>i.0O0
32.76S.000i
.53,012.01)01

10.061.000,
21,718.0001
LO.O.-jl.OOOl

12,643,000
8,115,000

|I28

10,6tO.OOO|l.J2
319,7,W .54

•J.3';f(,000 13
22.724.000!l21
2.9'»!l,000 3o
i,so4,ooo:
1.1 K),000
.0.053.000:

145.0001

£
,287,40.5

,7:;i,i'/.;

•J<)i .4.W
313.000
042,000
767.000
816,000
,777,000
771.000
,6.'.1.000

,788,000
,115,000

January Si 19'„:0.

Qold.

96.806,7H
\i\.w,.,:n\
64,463,400
10.944,000:
87.920,000'
32 200.000
52.058,000
10.0.57.000:
20.67K,000|
15.621.0001
12.605.000
8,139.000

SUier. Total

.

.. 96
10.240.000154

799.750, 65
2..369 .000 13

25.173.000123
3.006.000 36
612.000

1 097.000
3,216.000

"VsV.ooo

.806.712
305.221
263 1.M)

.313,000
093,000
206,000
270.000
7.54.000
.894,000
621.000
789,000
139,000

Total week 588.790.387 47,169.7.50'635.060.137 656,757.333 46.696.7.50 603.454.083
Prev. week ,588.799.2611 47.137.6.50635.936.91 1!554,389,531 46.646.7.50'601,036.281

a Gold holdings of tbe Bank of Trance tlim itur are excliuii\e ol i77.934,682
hold abroad.

ROCK BOTTOM PRICES AND A WIDER
VISION.

From the hollow between the hills one cannot tell

the depth of the next hollow or the height of the hill

that rises therefrom. One might say, "of course not,

what nonsense!" Yet this is precisely what we un-

dertake to do when we say prices have reached rock

bottom.

A mountain seen from a distance is covered with

verdure and inclines gracefully to the top. When
one comes near, it is a succession of pinnacled rocks,

sharp gulches, and dwarfed and bunched pine trees.

A syeeping view from the summit discloses that it is

one of a range of mountains; and even where the

wide vision discloses the levels on either side it is

discovered that one may be a valley the other a high

plateau—only an instrument can measure the two
by the sea's level. A rock-bottom price is only a
relative term.

However, it is undoubtedly true that just now
there are stocks and bonds that are bargains to the

permanent purchaser. To such a man the notches

in the profile map are of little importance. Specu-

lation in large part produced them. It is not the

sharp edges that count, but the long swell. And
here, we may leave this figure of speech for more
direct language.

The year past shows more violent change in price

in commodities than in stocks, in stocks than in

bonds. An unchanging law works here without fail.

Commodities are products of growth or of manu-
facture—are subject to deterioration and waste

—

and are inert within themselves. Stocks represent

commodities to which active forces of ownership ad-

here and in themselves have a certain power of over-

coming conditions. Bonds represent both commodi-
ties and stocks, with the waste and deterioration of

the one and the risk of management of the other

largely discounted. These are, at least, general

truths; and become principles of guidance to the

investor.

The deduction we wish to make is that the perma-

nent investor need not be deterred by his lack of

being able to tell when the lowest round of price is

reached. Investments based upon a true knowledge
of conditions are mostly immune to the influences

of speculation. Because cotton and cereals have

''dropped with a duU thud," it does not follow that

in the general levels of the next year's crop they

will sell at the same low price or at an even lower

one—it may be higher—and it must be determined

by new conditions. The farmer would be foolish to
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refrain from plautiug cottou and coiu because he

caimot now uaiiie hi.s owu price. Aud tlie same is

true iu like manner of industrial stocks that ad-

vanced to fabulous prices in some instances through

war inllatiou, aud mad speculation. An essentially

sound enteri>rise producing an article of need, and

conservatively managed, is certain to maintain an

adequate price, measured by its relation to all

things in time of ordinary i-esumption. And a bond,

tliough it issue at a high rate in time of capital-or-

credit-scarcity, based on a going industry, is certain

to overcome the temporary handicap of fear over

what maij happen. And to the pernmneut investor

capable of (liese measurements it does not materially

matter whether he buys at rock-bottom or not. If

he buys below the period-average he is safe.

l>ut the important truth over all lies iu a consid-

eration aside from these things. Permanent inves-

tors are the real determinators of price, ^"ot only

this, but they are favored by their owu acumen aud

activity. Knowing now that much of the effects of

war have been eliminated by the return to power

of natural laws, to be laggards at this time is to

prolong the era low prices affected and to an extent

effected by speculation, and to retard the resump-

tion which brings the stock or bond to its permanent

level. Thus the table-laud on one side of the moun-

tain range may be higher than the valley level on

the other, but the permanent investor is safe, rela-

tively, on either side—and this much is beyond per-

adveuture that the future needs of the world are to

be rightly greater than ever in the general advance,

and the activities which supply them are sure of re-

turns adequate in price and earnings to the condi-

tions of succeeding times. The permanent investor

need not be and should not be a pessimist.

The fact is that the removal of the labor-worth of

eight millions of men by a six years' plague would
have equaled that of war. It is not the loss of this

man-power that has impoverished the world—but the

turning of six years of labor of hundreds of millions

of non-combatants into processes of destruction.

This is the colossal mortgage a generation and per-

haps two must pay. We were told often that the

territory ravaged was small. And it was, and is be-

ing rapidly recovered. What war did do was to

concentrate into unproductive employment the la-

bor of multitudes, with the same economic loss,

though not the same actual or physical as if we had

burned up two hundred and fifty billions of accumu-

lated treasure in improvements and enterprises. And
yet not the same—and here is the ground for

healthy optimism—for the improvements and enter-

prises remain, to aid in the recuperation. We are

but two years on our way. And if by some miracle

of genius, some leadership for which the world is

crying—the entanglements in affairs could be re-

moved; if economic peace could give free reign to

labor and exchange ; if we could forego the complica-

tions of frenzied remedies that complicate still more

;

the whole world would soon be on an even keel

again.

SIMPLICITY THE KEY TO ECONOMY IN
GOVERNMENT.

President-elect Harding's request for simple,

though dignified, ceremonies at the inauguration,

devoid as far as possible of expense, wiU increase

the goodwill of the people toward him in ways he

cannot himself measure. His stand required no lit-

tle courage, as every one knows who has had any

experience with conditions and fetdiug iu a capital

city in any part of the country, an<l more especially

in the Nation's capital at Washington. Pomp aud

show are perquisites of the reHidents of thcHe cities.

A certain element of society gathers around the

physical end)odiment of a great (loverument to baak

in the glitter and glow of sate events and ceremonies.

Anollier class of residents g(!t their "living'' out of

the expenditures of representatives, clerks and visi-

tors who have business with the Government. These

are all jealous of their prerogatives au<l impatient

over their curlaihnent. And there abides an "atmos-

phere" which may do much to mar the succesH of an

"Administration." It requires courage as well as

uprightness to refuse to cater to it.

Mr. Harding has met this feeling with dignity,

delicacy and appreciation, as his letters to the heads

of committees show. The people at large will ap-

prove and the resident population cannot, under the

circumstances and requirements of the times, refuse

to heed the appeal for simplicity and economy. And
we have a strong impression that certain business

elements that have heretofore been gidevously as-

sessed on the chance of "getting their money back

and more," wUl, in their hearts, be glad to forego

the chance, and to take such normal increase as the

event will afford. But all this is of the least impor-

tance in the matter. The greater significance at-

taches to its bearing on the economical conduct of

government. It shows the incoming President to be

true to his promises, alert in carrying them out, and
capable of quick strength and decision that augur

well for the future. Criticism disarmed in advance

should give no fear. The example arouses considera-

tion everywhere of actual economy.

There is a tradition that Jefferson rode horseback,

unattended, to the Capitol, hitched his horse to a

rack, and went inside to take the oath of office. We
have no dotibt that time has mellowed the picture.

But it serves by contrast to awaken pertinent in-

quiries as to the purposes and needs of Government.

Making all allowances for growth of the administra-

tive agencies of the National Government, it is the

same in spirit now as then. It is a representative

instruraeutalitj- of delegated powers, and may not

assume either in power or circumstance to trans-

cend its limited sphere. Some may cavil at the re-

striction, but it may at least be suggested that it

cannot anticipate duties that are to come and incur

costs in preparation to meet them. By this we mean
that it is not in itself an adventurer in experiments

that promise the public weal. Too much in law
and its execution we point to the splendid place we
hold in world affairs.

,To offer a minor illustration for the principle in-

volved : Continually we hear laments from the "de-

partments" that owing to low salaries paid, ''ex-

perts" are taken away by the great business enter-

prises of the country. The point is this—is the Gov-

ernment an experiment station in the general ad-

vance? If experts operating in business laboratories

and field work are advancing discoveries that inure

to the public welfare, is anything lost that the Gov-

ernment should confine itself to the recognition and
possible use of these investigations? Should the

Government bear all the expense of failure in the

experimentation when business is willing and eager

to do the same work, pay well for it, and take

chances on the gain or loss? If we are really to en-
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ter an era of true economy, tliose qnestions and simi-

lar ones must be answered.

In the matter ol" printin^j bills, we know that there

are coi'tain ri^ports which the Hnrean prints and

whieh no publisher would undertake! if presented in

the ordinary way as independent investigations.

But, first, was the investigation justified on the part

oC the Gorernment, and second, did it accomplish

anything worth while not covered in the field of

human effort outside? We believe the key to every

budget system is indicated by this comparatively un-

important expense. Not what the Government gath-

ering momentum through the long-continued effort

of bureaus and departments is doing and ought to do

to keep pace with "the times," but what it should do

to return to its original purpose of wise laws and
tUeir enforcement intended only as protection to

the people in their own efforts to achieve and pro-

gress. This done, the barnacles will drop off without

going into drydock.

In a recent work of fiction by Jerome K. Jerome,

entitled, "All Roads Lead to Calvary," one of the

characters is made to say

:

"You've got to face this unalterable law," he con-

tinued. "That power derived from worldly sources

can only be employed for worldly purposes. The
power conferred by popularity', by wealth, by that

ability to make use of other men that we term or-

ganization—sooner or later, the man who wields

that power becomes the Devil's servant. So long as

kingship was merely a force struggling against an-

archy, it was a holy weapon. As it grew in power so

it degenerated into an instrument of tyranny.

The Church, so long as it remained a scattered body
of meek, lowly men, did the Lord's work. Enthroned
at Rome, it thundered its edicts against human
thought. . . ." We may agree with this or not—it

suggests the truth that as long as a free Government,

only representative in character, becomes and is the

be-all and do-all in our human affairs it will be a

tyrant in taxation, and there can be no economy in

administration.

Simplicity, thus, passes from mere show, to the in-

ner life of the Government itself. There need be no
loss of dignity. There should be a gain. There should

be no loss of efficiency—rather a gain in doing well

the limited requirements of the new conception

—

which is a return to the original purpose. The na-

tional legislature is not required to pass laws to

smooth out every entanglement that way come from
the free efforts of an industrious people working out

their own destiny. Given time many of these diffi-

culties will cure themselves. Likewise, an Executive

is not required to "lead," to anticipate, to announce a

"mission," that can be no more than his own esti-

mate of the province of Government. Simplicity

will compel economy. Government is merely the

protection of libert;\\ It is not the author of the

public weal, but the guardian of it. It is not sov-

ereign but servant. It is not over the people but

under. It has no self-will by which it may wrest a

single dollar from the people to meet the "New
Day." It becomes economical when it sees only its

bare duty, and does that, and no more.

NEW YORE CITY'S NEW TOWN HALL.
At 113-123 West Forty-third Street, under the

efforts and auspices of the League for Political

Education, there has been erected in this city a Town
Hall. An opening week of exercises has just been

concluded, during which by day and night eminent
citizens and speakers discussed current questions.

Henry W. Taft, in an opening night address, char-

t(ued the cnterpi-ise in l)ehalf of the Leagues in the

following statement: "\\'e would found a later Fa-

neuil Hall, a modern Roman Forum, a Cooper Union,
with an even broader purpose. We would have fair-

ly presented both sides in such controversial mat-
ters as free trade; and protection without advocating
either, but we do insist on free trade in ideas." The
purpose he more explicitly outlined in a preced-

ing statement : "In a republic it inevitably happens
that public attention is constantly directed to mat-
ters more or less connected with problems of (iovern-

meut, Aviiich include industrial, financial and purely
political (juestions. We wish to give the opportunity
for the free discussion of such matters as these par-

ticularly."

This institution starts out with universal good-
will, and should prove an important factor in the

city. It is not a money-making enterprise, and
charges will be held strictly to economical mainte-

nance of expenses. As stated by several press com-
ments, rich and poor are to meet on level ground for

mutual education. Naturally the minds of many
readers run back to the old New England Town Hall
and the changed conditions of life that surround this

new venture nnder an honored name. The location

is within the famed "theatre district," not far from
the riotous colored lights that nightly twinkle on
the "Great White Way." There is no bell to bring

citizens together by its wild alarum ; and no "town
crier" calls through the streets his portentious mes-

sage. And, since the very early days of the people
are suggested, there is no puncheon floor, no split-

log benches. Better things there are than these

—

but it may be doubted whether a better spirit can
be evoked than that of the olden time.

Around this thought-centre swarms a huge popu-

lation known as "polyglot" throughout the world.

As a power-house of influence what wonders may
proceed from this devoted beginning! More of adult

education is desired, and is promised. But adult

education suggests not so much the failure of public

education for youth, as the need that arises out of

a peculiar situation and condition. And this need

further suggests both the promise and the difficulty

of the "Town Hall." As the conduct of the "forum"

patterns after the primitive "town hall," it will de-

velop and deal in the great and abiding principles

of the free aspiring, democratic life. As it interests

itself in the questions growing, in multiplicity of

detail, out of the present, it will feel at times the

swash and beat of the tempest and the turmoil.

There should be more of light than power in its

being.

Sometimes, as we become conscious of the churn-

ing of the energies of life all about us there rises a

plea for rest—for cessation of discussion. If this

free civic centre shall bring into the midst of the

city's seething and selfish life an element of calm, a

vision broadened so that the furrows disappear in

the widening of the plowed field ; if it can couple the

cold abstraction of rigid analysis with the warm en-

thusiasm of the human heart for human w^elfare; if

it will supplicate itself before wisdom and free itself

from the tyranny of the intellect ; there may radiate

from its life a light that will in truth "shine for all."

Or, to put it more bluntly, if it will refuse to become

the forum of the "reformers," if it will restrict dis-
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cussion to tlui presentation of truth rather than the

power of arj;iinient, if we may .so half-wa.v exjjress a

possible purpose, there should be no limit to its in-

fluence for good.

^Ve do not have in mind a refuge for academic
theses. We have no tliought of banisliiiig the ora-

tory that wells up out of profound zeal and convic-

tion. AVe place no limit or bounds on the topical

review. We are perhaps violating our own idea in

dwelling too insistently on the nature of the oppor-

tunity. But, if we may say so, the Town Hall's

very lack of self-consciousness will go far to leading

it in quiet paths to noble ends. The very physical

conditions of a small building in a large city must
cause it to dei)end upon resistance to clashing inter-

ests, cause it to pattern closely after its primeval
prototype, when those assembled feel the past reced-

ing, the future beckoning, and the present a place of

communion and concentration on the way. If the

promulgation of an idea here set forth is to triumph
into lasting and widespread popular good, it must
be through its own appeal and not because of its

advocates, be they individuals or classes. Or so with
due respect and deference, it seems to us.

Even our little knowledge falls often in the face

of the vast hidden realm in nature. Sitting beside a
fountain that throws a column of water into the air,

only to fall in showers and spray, the thought conies

unbidden that life in its emergence from the Void
is like this. So in our pleasures and our achieve-

ments we are ever in haste. And in our haste we
grow not only insistent but agitated. We start un-

numbered movements to quicken the consummation
of the ideal, and to forever fasten upon mankind the

new thought. Yet true contemplation of the life in

which we are immersed requires calm. And we must
rise to the quiet surface of its waters if we would
breathe. It is not so much what we know, or think,

or do, or plan, in the advance, as the way in which
we relate it to the human soul. Pride of intellect

may work a harm as well as pride of wealth or suc-

cess. Only the soul can approach the soul. The
unity of Governments, peoples and individuals

achieve its own course as we come together on the

plane of a common humility in the presence of the

Infinite. The cherished ideas of one age are the

scorn of another only because of the egotism of the

intellect. An agency intended to foster progress
should not only curb the haste of desire to point the

true and only way, but should pause long enough in

the whirling contests of the will to allow the inflow-

ing of the divine purpose and power to assume its

sway. Debate and discussion enamored of winning
the good judgment and approval of masses too often

defeat themselves.

THE VOTE AGAINST INCREASING THE MEM-
BERSHIP OF THE HOUSE OF REPRE-

SENTATIVES IN CONGRESS.
Something has been gained by the vote of Wed-

nesday in the lower branch of Congress upon the

effort to increase the membership of the House from
the present 485 to 483, a change which would not

have reduced the present number from any State,

but would have distributed what is called a "gain,''

giving one more to each of fifteen States, two each
to two States, and the largest increase (five) to

California. The bill for this increase was reported

favorably from the House Census Committee on the

6th of this month, by 10 to 4, the committee also

giving notice a( Ihe same time of an eff<jrt to be
made for a permanent limit of the size of the House
to 500 by a constitutional amendment.
The Constitution originally provided that "repre-

sentatives and direct taxes shall be apportioned
among the several States which may be included
among the Union, according t(j tlieir respective num-
bers," also adding the concession regarding slavery,

which was one of the compromises; the Fourteenth
amendment, soon after the Civil War, dropped three
inijiortant words, and provided simply that "repre-
sentatives shall be apportioned among the several

States accortling to their respective numbers, count-
ing tiie whole number of persons in each State, ex-

cluding Indians not taxed." The subject is thus left

to Congress, but political equality as to numbers
has never been attained and never can be. The irre-

vocably fixed e(|u;;l representation in the Senate,
etpial in one sense and utterly uneciual in every other,

is a concession which treats the "State" as en entity
to be heard, and gives this non-natural creature a
voice of disproportionate power.
Every argument from the point of efficiency, as

well as economy, is for a moderate membership and
against any increase. The plea that by a smaller
number the States of lesser population would lose

power is clearly fallacious, since the ratio between
4 and 20 is the same as between 8 and 40. The ar-

gument for an increasing membership is the same
perennial argument of individual selfishness. No
member likes to contemplate losing his own seat or
his own chances of political advance by having his

district blended Avith others, and if a State can
"gain" one or more seats, there are so many more
prizes to be played for in the lottery of practical

politics. But with the size of the House must grow
the total of salaries and mileage of the members;
the size of the room required to house them; the
number and cost of various clerks and other attend-

ants ; the amount of verbiage uttered and the tide of

stuff printed in the miscalled "Record" and other-

wise, and probably the tendency towards the flood

of bills increases force as well, for no member wants
to be passed over in the allotment of committees,
and the more committees the more proposed Govern-
mental meddling with the affairs of the country.

The argument on the score of efficiencv is of fullv

equal force. A large membership is per se a greater

cover for the incompetent and the dull, and increases

the difficulty of wielding influence, while the effect

upon what is called "business" and upon doing that

in a business-like manner is almost hopelessly bad
as the size of the great body increases. That Con-
gress has almost ceased to be a "deliberative" body,

and that there are no more real "speeches" of mem-
orable power and effect is doubtless in part because
the House has swollen to unwieldiness, while the like

change in the Senate may be reasonably ascribed,

in part, to the unhappy modern fad of choosing Sen-

ators directly at the polls. Any large assemblage
tends towards hasty and emotional action, the sweep,

the unreflecting rush ; even our political nomi-

nating conventions are unwisely large, so that they

are more like mobs than like men on serious public

business.

On the score of economy of outlay of all kinds, of

concentration of attention and of individual respon-

sibility, something coiild be said for having only one
legislative body instead of two; yet the theory of

the check of one upon the other f finding a suggestive
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analogy and example in the human body itself) has

come down from the Founders and is undeniably

sound; it seems to have been perhaps more opera-

tive in the national than in State Legislatures, yet

no departure from it seems likely to be proposed,

and any such departure would be a very serious

venture. On the contraiy, we need to strengthen

the conservative working of the two-house plan, and,

since it might be hopeless to seek to reverse the mis-

take of the Seventeenth Amendment, we should do

well to reduce rather than increase the size of the

House. Every reasonable argument is for reduction,

and a reduction was made, eighty years ago, but

since then the drift has been to increase. Probably

a reduction now is too radically wise to be accept-

able to a country that is just beginning to make
resolutions for economy and thrift. So it is a bit

of good to have fixed the present 435 for the next

ten years, by a vote of 267 to 76—an action which
the Senate will probably accept, according to long

precedent. "The House was in confusion during the

voting," says one Washington dispatch, "and to

many in the galleries presented a living picture of

whv additional members should not be added."

THE CITY OF :NEW YORK TO CARE FOR
ITSELF.

There is much to be said in support of the new
Governor Miller's blunt and emphatic saying that

the City of New York must look after itself. Other

reasons may with justice be urged than that the Gov-

ernor is too busy with the affairs of the State, or

that the city has chosen its own officers and there-

fore should look to them.

The Governor's excuses, if they may be so called,

are quite adequate. There is no better reason for

saying "George did it!" than there is for the city's

appealing to either the Legislature or the Governor

over matters which it is entirely competent to at-

tend to itself. If we are to have government of

the people, for the people, it had better be done by

the people; and that for the people's own sake, no

less than for the general welfare.

It is true that there is so much needing to be un-

done, as well as to be done, that thoughtful citizens

may be justified in calling for outside help, but it is

the old case of the wagoner calling for Hercules

;

it is wiser and better to help oneself. We shall

therefore venture to point out some directions in

which as citizens we may begin, "tarrying for none,"

and with thanks to the Governor.

Take for example the shame of the Brindell case

and the exposures of the Lockwood Committee's in-

vestigations. Without waiting for the reports of

the various grand juries or action by the courts,

suppose the business men of all kinds begin by ex-

amining their own methods and clearing their own
skirts of similar connections or of doubtful prac-

tices which have been long in vogue, or which have

been silently justified, but which, as in the days of

the Life Insurance exposures of some years ago,

cannot be defended in public. This would be a pro-

cedure valuable alike to the just and to the unjust.

It is needful to sustain the courage required when
one essays to rebuke evil in others. The commonest
difficulty encountered by every genuine reform

movement is the unaccountable timidity of the men
of the community to come out in its support. It

would be a matter of no small moment if the indi-

vidual consciences of the community could be braced

up in this direction. If this were known to be done
the "Uindenberg line" of the enemy's defense would
be broken in advance.

Then in regard to the flagrant evils now so com-
mon and alarming, suppose the citizens were moved
to vigorous action, holding the proper authorities

up to their responsibility, how long would the pres-

ent situation remain unchanged? For example, in

1918 in New York there were 221 cases of murder
and manslaughter, which was 31 and 33 less than in

1917 and 1916, and was six times more than oc-

curred in Lcmdon. There were in 1918 in New York
7,412 cases of burglary, while in London there were
only 2,777. New York had also 849 highway robber-

ies, London but 63, and all England and Wales only
100. In 1916 and 1917 New York had 886 and 864;
London, 19 and 38. In 1919 in New York 5,527 auto-

mobiles were stolen; in London, 290. In 1918 there

were in New York 256 arrests for homicide and only

77 convictions, with but 6 death sentences. In 1917
London had 19 premeditated murders; 5 murderers
committed suicide; 3 remained uncaught, and 11

were arrested, of whom 8 were convicted.

The delay in securing trial and final conviction in

our courts and the shiftlessness in dealing with the

cases is still so great as to justify the repetition of

President Taft's declaration in 1909 : "It is not too

much to say that the administration of criminal law
in this country is a disgrace to our civilization, and
that the prevalence of crime and fraud is due largely

to the failure of the law and its administration to

bring criminals to justice."

The responsibility seems to lie primarily -with one
or at most two departments of the administration,

the police and the criminal courts. Others might be
cited with similar effect. The insurance companies
have for a good while been calling the attention of

the public to the excessive frequency of unnecessary

fires and the immense destruction of property occa-

sioned by them. Kesponsibility for this, of course,

rests chiefly upon the citizens; but the administra-

tion of the city is largely involved, and its indiffer-

ence or incapacity will always promote private negli-

gence. Flagrant cases of this have occurred this

winter.

If, now, in any of these situations the citizens

should accept responsibility and should individually

make public appeal, or should stir up their neigh-

bors and friends to do the same, is it conceivable that

they would continue unredressed ? It is well known
that our representatives, either in the Legislature or

in Congress, are peculiarly sensitive to the criticism

and the demands of their constituents. Here the

contact is closer and the range shorter if the oppor-

tunity for direct influence were only appreciated and
used.

As to the police, under some previous administra-

tions there has been such marked improvement in

the character and conduct of the roundsmen that

individual citizens found pleasure in speaking of it

to the men on the beat, and in doing so found that

the men were glad to have it recognized. Anyone
could see that law would be upheld and that the

citizen was safer, if onlv because of the attitude of

the policeman. Whatever may be one's relation to

individual officers, one cannot believe that praise

to-day is frequent, or that it is spoken of the depart-

ment as a whole. Here then is where the watchful

interest of the citizen to give praise, or to report

failure or negligence, could not be without effect.
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The plague of the community to-day is largely in

the unusual number of youthful offenders, pick-

pockets, highway robbers and even burglars, many

. barely out of their teens, some older, but engaged in

crime for the first time, all perhaps more or less

under the influence of the general after-effect of the

war.

The question before the city is not simply how
can these men be caught, but how can the stream be

checked, and how can these be started anew before

it is too late and they become confirmed criminals?

Of course, as with the famous hare soup, you must

**first catch your hare." That is the business of the

police; but it is as important, if possible, to reform

your culprit as it is to punish him. This is only of

late being attempted by the authorities, and the citi-

zens must help. The Prison Association, Mr. Thom-

as Mott Osborne's Welfare League, and The Volun-

teers of America, through Mrs. Ballington Booth,

are doing what they can with convicts.

We have recently called attention to the new and

most promising work our City Magistrates have in-

augurated with their probation service, as now or-

ganized. A Chief Probation Officer, in the person

of Mr. Edwin C. Cooley, was appointed in 1916, and

a special Court under Judge Brough was desig-

nated as the Probation Court. The results as set

forth in the annual report are remarkable, but any-

one turning to that report will see how much too

small is the force and how serious is the need of

more probation officers in every borough. These

must be specially trained officers, such as can only

be obtained if they are assured of permanent posi-

tions, adequate pay and some recognition of their

worth. Cutting down the overgrown Budget, which
ifl obviously necessary, ought to guard against im-

pairing the efficiency of the men who in one depart-

ment and another are serving the public rather than

themselves.

If the Governor aimed a little playful sarcasm

at the great city here is the line of the city's effec-

tive reply.

BENJAMIN FRANKLIN AND HIS LESSON OF
THRIFT.

Last Monday was the 215th anniversary of the

birth of Benjamin Franklin, and his bronze effigy,

which fitly stands in what was once in a remarkable

degree "Printing House Square," and is still men-

tioned sometimes by that name, was draped for the

occasion. At the foot of the figure was set a bronze

copy of his statue which stands on the campus of

the University of Pennsylvania and represents

Franklin as he made his first entry into Philadel-

phia, in October of 1728, at the age of 17, carrying

with him as his earthly possessions a very ordinary

suit of clothes and a dollar and a shilling in cash.

He was looking for work, and, as he himself says,

he passed "up Market Street as far as Fourth
Street, passing by the door of Mr. Reed, my first

wife's father, when she, standing at the door saw
me, and thought I made, as I certainly did, a most
awkward and ridiculous appearance." She was ex-

cusable in so thinking, for the lad was munching a

bread roll, and frugally carrying another under each

arm. He found work in a printing office, where his

craftsman's skill, already acquired, and his great

resources of practical ingenuity proved of value to

his employer.

He called himself "Benjamin Franklin, Printer,"

but he was also legislator, statesman, student and
experimental discoverer in science, member of the

Continental Congress, and signer of the Declaration,

a representative of the young country at European
courts. In all respects he was not merely of the

Founders but was characteristically American and
an exemplar of all the virtues. For condensation,

pitliiness, fitness and religious faith, all expressed

most qiiaintly his epitaph, which he composed for

himself stands unicjue. He believed that "godliness

is profitable unto all things," and lived accordingly.

His strain of mingled shrewdness and practical

common sense was an asset to the newly-born coun-

try, and his example has gone down to later genera-

tions that have honored it too much otherwise than

by following it. Nothing could be better than his

"Poor Kichard," who "says" so many wise things

inculcating industry and thrift, but the character

was, of course, invented as a vehicle for the wisdom,

because no man who practiced what Richard

preached could have been really "poor."

The thirteen feeble colonies have added member
after member to their Statehood, and have grown
until we have outlived the grandiloquent boasting

which was once so common and pronounced "Happy,
Proud America" the greatest land under the sun

and the one in special favor of Divine Providence;

it was even said, once, that we were exempt from
the taxes which loaded poor old quarrelsome Europe,

since our revenue needs were not so very large and
were met in indirect methods, hence that nobody
knew what or when he paid, and therefore could not

be hurt. But we have changed all that. The boast-

ing has halted. The taxation has made itself pain-

fully known. Profligacy in public affairs has de-

veloped along with waste there and in private also.

We had grown publicly and privately careless and
wasteful, even in peace ; and now that our national

isolation has forever gone, and we haVe been dragged

into the greatest war that ever overwhelmed the

globe, we are talking about emerging from our orgy

of prodigality and of entering, privately and pub-

licly, upon a new era of thrift.

In our governmental operations, national, State

and municipal, our habits could be likened to dip-

ping up and carrying water in wicker baskets; we
have spilled in gathering, slopped over in carrying,

and yet have behaved as if we believed public revenue

to be an ocean which no possible drawing could

lower. Private extravagance has vied with public-

We are just getting over the "silk-shirt" stage, and
are beginning to count and to care about tJie costs,

which is the largest reason why labor finds itself no

longer able to dictate its own terms and unemploy-

ment is a factor of the situation. It was said long

ago, and with fair truthfulness, that a French family

would live on the food an American throws away.

But we have pretty surely begun to learn ; for ex-

ample, parts and even entire loaves of bread were

once a common topping-off of the city garbage can;

now, such a sight would be noticed with surprise. It

is not literally true that "sweet are the uses of ad-

versity," but those lessons are useful and friendly

though in the mouth bitter.

We are talking thrift more and more ; A^ we really

intend to practice it? If so, when? After this and

that especially dear piece of profligacy (in which

bonuses may be included) are put through? Shall

we talk of retrenchment, possibly applaud the na-
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tional or State Executive who proposes it, and then

meet his every proposition by a stubborn insistence

on keeping the needless places still filled and the

leak spots still unplugged? Shall we love budgets

very little, aiul bonuses very much? Shall we go on,

perhaps professing loudly but in practice honoring

retrenchment and thrift by breach instead of ob-

servance?

The next few months in capitals, especially in

Washington and Albany, will begin the answer.

But, unless the answer is right, it will not be final.

Industry and thrift are world-needs; they are the

long and the saving practice in France, and now it

is time this country of over-abundant endowment
and unappreciated opportunit}^ took them both up
in serious determination.

THE MIDDLE MAN AND THE CHAIN STORE.
In a letter to the trade the secretary-treasurer of

the Georgia Wholesale Grocers' Association comes
to the defense of the middle man as against the

''chain store." The latter, he says, has a tremen-

dous hold in the East, although only just com-

mencing in the South and West. He admits that the

question is one of survival of the fittest, and if the

present distribution of foodstuffs through wholesale

and retail grocers is not better and more economical

than the chain store the latter will displace the for-

mer. Still, he considers the chain store the child of

special privilege, and this privilege must be taken

away if the business of the country is to be kept on

a competitive basis and not turned over to control

by a few.

The middle man, he contends, has been for years

(and increasingly so of late years) the object of

"persecution" ; while farmers' associations and labor

unions, because organized, can enter into agree-

ments and combine to raise prices at will, the whole-

sale grocer can hardly write a letter without facing

investigation, if not prosecution. Hundreds of

manufacturers believe the proper way of distribu-

tion is the old one through wholesaler to retailer to

consumer, and if this is wrong a multitude of re-

tailers will find themselves out of employment ere

long.

It is human to see every subject through a medium
gradually formed before the mental vision by one's

own individual relation to it and one's own indi-

vidual interests. To the consumer (who is really

everybody) it appears that there is too great resis-

tance between food as it is produced out of the soil

and the kitchen through which it passes to the table

;

whether there are too many middle men, or whether

some middle men are too greedy or have too nearly

a strangle hold upon the commodity, the burden

which may properly be likened to friction is too

severe and too general to permit any question.

When fruits and vegetables rot on the ground, or

perish on the trees, while millions of people within

a few hundred miles, or sometimes within a single

hundred, cannot get them, because under the condi-

tions there is no profit at the grower's end of the

line which is sufficient to set the movement going,

there is something wrong. It is natural to inquire

whether there are not too many middle men, and
it is undeniable that while trading is essential to

complete the circle it is only incidental to produc-

tion and that every handler who is not indispensable

and can be shifted from handling to producing re-

duces the "load" and increases the power. The

overwhelming need of mankind being more produc-

tion, it is good economy to eliminate the intermedi-

ates, so far as that can be done.

Like all of us, this objector to the chain store sees

it through his personal medium, yet he does make
some good points. He calls for a national organiza-

tion for getting "fair" laws. Such laws, in his view,

would be those which should make it regular and
legal for a dealer "to obtain a reasonable profit and
agree with his competitor to get it"; particularly,

laws to make it unlawful "for a manufacturer to

straddle the fence and sell both wholesale and retail

trade at the same price; laws which permit dealers

collectively to agree to refuse to buy from any
manufacturers who sold their prospective cus-

tomers at the same price that he sold them ; and laws

which permit the manufacturer of a trademarked ar-

ticle to name a re-sale price and cut off the dealer

who refused to uphold the price." With such laws,

he thinks, "the chain store would lose its special

privileges and would be on an equal competitive

basis with its competitors."

This recalls the long-fought and still unfinished

campaign for maintaining a fixed price on retail

selling of patented or trademarked goods; for in-

stance, it recalls the Colgate case, in which that old

concern contends only for the right to decline selling

to dealers whose methods are comi)etitively unfair.

Our only admitted, generally defended and wholly

unattached, monopoly is the originally authorized

and long-established scheme of patents and trade-

marks; and there would be little value in the sole

right to "make, use, and sell" if the producer of the

protected article were deprived of all power to keep

up retail prices. If a dealer may lawfully, under the

general rights of property, sell on any terms any

article to which he lawfully acquires title, the pro-

ducer should be allowed to use any fair means of

keeping the article out of his hands except at a rea-

sonable and proper retail price. Any consumer may
decline to buy of a dealer whose goods or anything

else do not please him; equally a dealer should be

allowed to choose his customers, in all normal situ-

ations.

But when we consider what the chain store is we
find neither interlocking nor "chain" nor monopoly

in it. It is no more or less than doing business on a

large scale, and in a number of cities or towns, and

it has no more of the element of "combination" than

inheres in any corporation which has large capital

and does a large business. A familiar and good ex-

ample is the "10-cent" store, which is merely a very

large and very close buying of daily necessaries,

that are offered to the public on a low percentage of

profit and relying upon the magnitude of total

transactions. It has been built upon the very sim-

ple idea of giving the utmost possible return for

small sums, and, inasmuch as the results commend
themselves, there is no advertising required; the

overhead expenses are also kept low. The distance

between producer and consumer is shortened, and

with both public advantage and public appreciation.

The same idea works in the so-called "chain"

store in the line of food, which is a boon to the con-

sumer. So far as middle men are not needed by the

large corporation which operates in a "chain" of

places those will be eliminated, but the process of

dealing on a large scale will not halt.

However, this association officer would like a

Federal Trade Commission "that is a Federal Trade
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Commission," He would Lave it made up of "our
best business men, men who understand business and
not polities," On this last there should be a general

agreement, but the country may not be willing to

assent to the next remark that 'Sve need such a
Commission to decide business ethics; we have
passed the time when we condemn big business be-

cause it is big, but we recognize more than ever the

necessity of (lovernmeutal regulation of business,

big and little," On the contrary, it does not seem
clear that condemnation of business for bigness has
ceased, and it is becoming clearer (and more gener-

ally recognized) that business will thrive better and
its ethics will be better when the interfering hand is

lifted and business is left to regulate itself.

FAILURES IN 1920.

In reviewing the insolvency record of the year
1920 we face an entirely different situation from
that which prevailed a year earlier. Then, as a re-

sult of the practically unexampled activity in busi-

ness at high and very remunerative prices that had
prevailed throughout the whole twelve months,
there was a virtual absence of any real stress in

mercantile and industrial lines. Consequeutlj'^, in

no year back to, but not including, 1881 had there
been so few commercial defaults in the United
States, and the ratio of number of disasters to the
total of firms in business was the smallest on record.

And as this latter is in reality the truest measure of

solvency the 1919 failures exhibit was the best in

the history of the country, or at least so far as the
tabulated records furnish basis for drawing conclu-
sions. To this showing the 1920 exhibit presents a
very marked contrast. The number of defaults
showed a tendency to increase shortly after the year
opened, but it was not until May that the monthly
aggregates began to run ahead of the corresponding
period of 1919. From that time on, however, the
number continued noticeably greater than a year
earlier, and in October was in excess of any month
subsequent to March, 1919. It mounted still higher
in November, and in December stood at the highest
level since January, 1917. Concurrently the volume
of liabilities began to increase appreciably and
almost without exception the various monthly totals

exceeded any reported since early in 1915, culminat-
ing in December with an aggregate the heaviest an-

nounced for any month since monthly results were
first compiled in 1894.

Bearing out our remarks from time to time about
the smallness and insufficiency of capitalization of

many firms organized under the stimulus of the ex-

traordinary profits offered by the war epoch, and
therefore without the financial backing to with-
stand even a limited period of stress, it is to be noted
that a considerable portion of the failures of the
year was for very minor amounts. Reviewing the
details of the year's failures as compiled by Messrs.
R. G. Dun & Co., we find that in most of the lines

into which the returns are segregated the number, as
well as the amount of indebtedness, is well above
1919. In clothing, both in the manufacturing and
trading branches, the stress arising out of the
changed conditions is clearly reflected in the much
greater number of firms forced to the wall and in

the decided expansion in the volume of failed liabili-

ties. The fact is that evidence of profiteering was
so patent in these lines that even what seemed to be
drastic reductions in prices failed to induce buying,

making it impossible to gel rid of accumulated sup-
plies. In iron, machinery, lumber, in the manufac-
turing division and dry goods, among traders, the
indebtedness of the year was more than double that
of a year earlier, the greater part of the augmenta-
tion, as was (piite generally the case, coming in the

last six months. General stores and groceries, meats
and fish, also reflect the changed conditions, if not
so decidedly as the lines already mentioned, and the
same is true of jewelry. Without going fully into
details, we note that in li(|uor and tobacco there
were fewer defaults, and with comparatively moder
ate liabilities, a rather expected development with
a marked decrease in the number in business on the
one hand, due to the coming into force of the prohi-
bition amendment, and, on the other hand, business
at topnotch prices, where done at all. In the brokers,
agents, etc., division, the liabilities of 1920 prove to

have been over three times those of 1919.

Of course the increased mercantile mortality and
augmented volume of debts of 1920 simply reflect the
developments of the year in commercial and indus-
trial lines. Despicable labor methods, that the law
should render impossible to be used in the United
States, or any other enlightened community, have
played their part in adding to the year's record of

disasters. Our attention has been called to the case
of a small manufacturer and trader who refused to
submit (to his own loss and probable ruin) to the
dictation of those he employed and was forced into

bankruptcy. The party in question, running a cloth-

ing factory as well as a store, decided to shut down
the former, as it could only be run at a loss. His
hands demanded that he continue operations under
the penalty of having the store picketed and his

trade ruined. The factory was shut down and the
threat carried out.

According to Messrs. Dun & Co.'s compilations,
the number of mercantile and industrial insolvencies
in the United States as a whole in 1920 was 8,881,

with liabilities of $295,121,805, these comparing
with G,451 and .f113,291,237 a year earlier, 9,982 and
1163,019,979 two years previously, 13,855 and .^182,-

141,371 in 1917, and 22,156 and 1302,286,148 in 1915.

Of the indebtedness of the late year $127,992,471 was
in manufacturing lines, against $51,614,216 in 1919

;

the comparison among traders is between $88,558,-

347 and $37,670,443, and in the brokers, agents, etc.,

division between $78,570,987 and $24,006,578. While
the current year's aggregate of debts is greater than
in either of the four preceding years and in a half

century has been exceeded only three times, the

number of defaults is, with eleven exceptions, the

smallest in the same period. The failures situation,

quarter by quarter, the last two years, is indicated

below

:

FAILUES BY QUARTERS.

Ateraee Arcragt
.Vo. LlabUitUs. TAabilUy. Xo. LiabUUies. LiabilUv

First Quarter -.1,027 S29. 702,490 SlS,2.vO 1.904 $35,82 1,0.^2 S1S.S03
Seronl fniarter.

.

...1,725 57,041,377 33,0r,9 1 .5.'>9 32.S89.f-34 21.110
Third quarter... .2.031 79.S33,.'-.<).'> 39,753 1.393 20.230.722 14,467
I'"ourlh quirtcr.

.

...3.498

...8.881

128,544.334 36,748 1,595

6.451

24,349.029 16,264

Tolal year 8295,121.805 S33,231 S113.291.237 $17,581

The influences v.orking to augment insolvency be-

came intensified as the year advanced, a fact of

which there is conclusive evidence in the foregoing.

Xumber and amount steadily mounted upwards,
Avith the last quarter presenting the heaviest totals.

It will be observed that the average of liabilities oi

tlie late year was very much above that for either

1919 or 1918, which leads to the conclusion that th«
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proportion of lar{];e failures (tliose iuvolviiig debts

of 1100,000 or over) wa.s greater. Thin is, of course,

true, 4.'')3 in 1920 contrasting with 101 in 1910, and
230 in 1910, and the indebtedness covered was ma-

teriaUy heavier, |191 ,808,042 against 155,986,543,

and .|!81,r>G2,9G5. Following precedent, the greatest

number of the large defaults was in manufacturing

branches, and at 230 for ^89,933,982, the showing is

the least favorable of any twelve-months' period

since 1914, contrast being with 100 for $29,644,087

a year earlier, 132 for .|44,173,393 in 1918 and 147 for

143,435,232 in 1917. Tn trading lines the insolvencies

for important amounts were in number slightly

above those of 1914 and the liabilities at |34,609,853

very heavily in excess of 1919 and preceding years

back to but not including 1915. Brokers, transport-

ers, etc., felt the stress of the year more than others,

as is indicated by the fact that even before other

lines were unfavorably affected a number of disas-

ters for heavy amounts were reported and for the

whole year the liabilities of large failures amount to

no less than |67,264,207, nearly 3% times those of

1919, and the heaviest of all years in the record.

Segregating the failures for |100,000 or more into

classes, we have the subjoined exhibit for the last

two years

:

L.AROE F.MT.URES IN 1920 \ND 1919.

Manufacturing. Trading. Brokers, &c.

No. Liabilities. No. Liabilities. No. Liabilities.

January _ _ 3
8

6

.S969,73n
2,694,0.53
1,492,334

3
4
4

3300,000
8.50.000
856,648

3
6
10

SI,288 ,804
February 1,900,836
Mech - 5,306,500

First quarter 1920 17
33

5
8

13

So, 1.56. 126
8,405,092

81,17.5,000
3,484,307
4,122,964

11
14

3

6
7

52,006,648
2,723,795

$913,476
1,444,546
2,890,000

19
21

8

3
6

$8,496,140
do 1919 6,022,676

April . . - $6,641,134
May _ 900,000
.Tiinn 18,916,587

Second quarter 1920 26
36

$8,7,82,271
11,787,147

16
9

.55,248,022
1,930.552

17
11

.526,457,721
do 1919 5,624,289

First half-year 1920 43
69

2S
IS
30

S13,93S,397
20,192,239

510,151,931
11,23] ,47'^

11,318,223

27
23

14
12
14

$7,254,670
4,6.54,387

$2,828,876
4,261.3.58

3,317,346

36
32

6
S

7

534.9.53,861
do 1919

July..,
August . .

11,646,965

1,921,130
5,282,000

September 6,020,139

Third quarter 1920
do 1919

76
14

28
32
51

$32,701,626
3,796,881

512,786,32.^
9,730.634

20,777.000

40
5

20
23
29

$10,407, .580

928,120

$4,484,76.';

5,671,83.'^

6,791.000

21
13

6
4
17

$13,223,269
4,196,977

October
November

.58,297.077
1,826.000

December. 8,964.000

Fourth quarter 1920
do 1919

111
17

543,293,9.59
5,654,967

72
10

516,947.603
2,.573,740

27
8
.519.087,077

2.342,267

Second half-year 1920 . . .. 187
31

.$75 ,995..58 ,5

9,451,848
112
1,5

527,355,183
3,501.860

48
21

$32,310,346
do 1919 6,539,244

Total year 1920 230
ion

$89,933,982
29.644,087

139
. 3S

534.609.853
8.1.56.247

84
53

$67,264,207
do 1919 18.186.209

only Vermont, Rhode Island, West Virginia, Louis-

iana, Kew Mexicij and Arizona report smaller liabili-

ties in 1920 than in 1919, and, under the conditions

that have prevailed, it is not sui-prising that New
York, by far the leading commonwealth of the coun-

try, should show for 1920 a volume of debts nearly

four times those of the previoiis year. New Jersey,

Virginia, Illinois, TexaiJ, Georgia, Florida, Indiana,

Michigan, Minnesota, Iowa, Missouri and Washing-
ton are in about the same category, whUe in Nebras-

ka, South Dakota, Idaho, Nevada and Wyoming the

liabilities have risen in still heavier ratio. The
greatest increase in manufacturing insolvencies is

seen to have been in New York, New Jersey and Illi-

nois, and in trading lines in New York, Pennsyl-

vania and Indiana. Brokers, agents, etc., failures,

the outstanding unfavorable feature of the year,

were most largely in New York, although quite nu-

merous in Illinois and Washington.

Banking insolvencies were much greater in num-
ber than in the preceding year, and involved decided-

ly heavier liabilities than in any earlier year since

1907, an outcome most largely due to the Ponzi fi-

asco in Massachusetts and the trouble in North Da-

kota. The suspensions of financial institutions for

mentionably large amounts were in Massachusetts,

where for 6 the failed indebtedness was reported as

•126,826,000 out of a grand aggregate of $50,708,300.

Aside from this there were ouly four States whose

totals of bank liabilities were as much as two million

dollars, these being North Dakota with |5,681,000,

Colorado with $2,709,000, Ohio with .f2,200,000, and

Arkansas with $2,070,000. Only three New York

banks, with liabilities of $109,000, were affected.

Failures totals for the last three years, as classi-

fied by Messrs. R .G. Dun & Co., follow

:

The ratio of all failures to number in business,

notwithstanding the augmentation in insolvencies

this year over last, was with one exception (1919)

the lowest in the history of the United States so far

as reliable data can be availed of. In the late year

the number in business is reported by Messrs. Dun
& Co. to have been 1,821,409 and, consequently, the

ratio of failed firms to that total is only 0.49%.

This compares Avith 0.38% in 1919, 0.58% in 1918,

and 0.99% in 1906.

Geographical analysis of the year's failures dis-

closes a quite general tendency toward augmenta-

tion in the business mortality. In fact, in every

group into which the results are divided in the Dun
compilations, numerical increases over 1919 are ob-

servable, but they are especially noteworthy in the

Middle Atlantic, South Atlantic and Central West-

ern divisions. Increases in faUed indebtedness have

been general in the various groups and here again

the Middle Atlantic, South Atlantic and Central

West sections are conspicuous, although in all divi-

sions except New England the percentage of increase

runs above 100. As regards the individual States,

TOTAL FAILURES.

1Vvmber lAabUitles.

1920. 1919. 1918. 1920. 1919. 1918.

Manufacturing
Trading
Other

2.635
5.5.32

714

1 ,865

4,013
573

2.766
0,494
722

5127,992.471
SS.558.347
78,570,987

851,614,216
37,670,443
24.006,578

$73,381,994
67.910.971
31.727,314

Total
Banking

8.881
119

6.451
50

9.9.S2

20
5295,121,805

.50,708,300
$113,291,237

16,520.862
$163,019,979

5.131,887

Total all 0.000 6.501 10.002 .>345..S30,105 $129,812,099 $168,151,866

For the Dominion of Canada, likewise, the record

of failures for 1920 is a less favorable one than for

1919, but in not so decided a degree as in the United

States. Considered numerically, the mercantile and

industrial disasters of 1920 in the Dominion were

much the largest of any year since 1917, but were

exceeded then and in several years prior thereto. In

the matter of the volume of indebtedness it is to be

said that, due particularly to stress in some manu-

facturing lines, it was larger than all earlier years

only excepting 1915 and 1914. The defaults num-

bered in all 1,078, covering debts of $26,494,301, this

comparing with 755 and $16,256,259 a year earUer,

873 and $14,502,477 in the year preceding, 1,097 and

$18,241,465 in 1917, and 1,685 and $25,069,534 in

1916. The high record of liabilities for the Domin-

ion was the $41,162,321 of 1915, as was the |6,499,-

052 of 1906 the low mark, so far as available data

enable us to judge. Failures were more numerous

than in 1920 in all the Provinces except Prince Ed-

ward Island, with the increase most noticeable in

Quebec and Ontario. lii the indebtedness augmen-

tation is to be noted generally, with the situation in

this respect least favorable in Quebec, where the

stress among manufacturers was a feature of the

year. Of the 1,078 insolvencies for the twelve
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months, 255 for fl5,871,216 were in manufacturing^

lines, against 213 and f10,234,477 in 1919; 771 for

17,704,505 in trading lines, against 494 and f4,475,-

628, and 52 for ^2,918,580 among brokers, etc.,

against 48 and fl,54G,154. Banking suspensions

have at no time of recent years cut any figure in

the business situation of the Dominion. As a matter

of fact, there has not been a failure of this character

in Canada since 1915, and only six financial institu-

tions have been forced to the wall in the last eleven

years. Our compilation for the Dominion for three

years is as follows

:

CANADIAN' l'AII.URK.S.

\umber LiabtlUtes.

1920. 1919. 1918. 1920.

$15,871,210
7,704,50.1
2,UlS,oS0

1919.

$10,234,477
4,475,628
1,.146, 164

1918.

Manufuclurius
Trading

255
771
52

213
494
48

232
590
51

$8,248,807
5,142,397

Other 1.111,273

Total 1.07S 7,')5 S73 S2fi.4'14.30I $16 2.16.2.19 S14.502.477

OUR HARVESTS IN 1920.

Barring a heavy falling off in the production of

wheat, as compared with the relatively large crop

of 1919, the outcome of the harvests of 1920, as in-

dicated by the final estimates of the Crop Keporting

Board of the Department of Agriculture, announced

on Dec. 14, has been of a highly satisfactory nature.

Of corn and oats a noticably gi'eater yield than in

the previous year was obtained, the first named ce-

real, indeed, establishing a new high record in pro-

duction, as have rice and sweet potatoes. Further-

more, the white potato crop was above the average

in volume, and not materially below the record total

of 1917, and a number of other but less important

crops have also proved bounteous. Cotton not only

exceeded the yield of 1919 by an appreciable amount,

but ran above the average of recent earlier years,

though falling some 2% million bales under the bum-

per crop of 1914. In brief, the harvest of 1920, speak-

ing collectively, was very satisfactory, though in

its financial return to the producer (owing to the

great decline in prices) it did not come anywhere

near equaling that of 1919.

In the case of wheat, the necessity for aid to

Europe having become less urgent and the period of

Government control of prices nearing its close, it

was natural that the area devoted to the cereal

should be decreased to an appreciable extent to avoid

over-productiou and a possible collapse in prices. The
report of the Department of Agriculture, issued Dec.

15 1919, indicated that the area seeded to winter

wheat had been decreased no less than 23.2%, mak-

ing the planting only 38,770,000 acres, or the small-

est planting since 1915. The seed, even in this re-

stricted area, started off much less favorably than

in the previous year, and the condition of the crop

on Dec. 1 was officially stated as only 85.2% of a

normal, or below the average of earlier years at that

date. The plant, moreover, did not winter as well as

usual, and on April 1 was reported as 75.6, improv-

ing to 79.1 by May 1. This latter figure, however, con-

trasted with 100.5 in 1919 and a ten-year average

of 87.1. Furthermore, due to lack of snow covering

in important producing localities, the area aban-

doned as a result of winter killing was greater than

usual—nearly 12%—reducing the territory under
cultivation at that time to 34,165,000 acres, or 15%
million acres less than on the same date a year ear-

lier. Accordingly the indications then were for a

probable crop of only 484% million bushels, or 217

million bushels below the record established in

1919.

Later developments were, on the whole, moetly

favorable, and the prospects of yield improved as

the season advanced. In other words, the average

yield per acre, which in the early preliminary fore-

cast was estimated at 14.2 bushels, finally proved

to be 15 bushels, or higher than in any year since

1915, and above the average for a long series of years.

Nevertheless, with the area so materially reduced,

tlie crop harvested, according to the final official

estimate of the Department of Agriculture, is no
more than 577,763,000 bushels, or 152 million bush-

els less than were secured in 1919, but some 12 mil-

lion bushels larger than the production of 1918 and
larger than in all years prior thereto only excepting

1915 and 1914. The grain is above the average in

quality, increasing its food value, and thus in a small

way offsetting the quantitative decrease.

Hope was entertained that the large loss in area

under winter wheat would in more or less appre-

ciable measure be made good by an increased plant-

ing of the spring variety. The late spring and un-

favorable weather, however, interfered with pre-

paratory work and with the seeding of much land

set apart for the cereal. Consequently, instead of

an addition to acreage there was a decrease of 16.5%,

area of 19,487,000 acres, comparing with 23,338,000

acres a year earlier. The crop got a good start, and
on July 1 the condition of the plant was officially

reported as well above that at the same time in

1919, or of the ten-year average. The forecast then

was for a yield of 291,000,000 bushels, or about 82

million bushels more than the previous year's crop,

and only 65 million bushels under that of 1918, when
area was fully 13% greater. But in July there

was much more than average deterioration (even

though not as pronounced as in 1919), rust being an
important contributing cause, and during August
drought, rust, etc., were responsible for a further

quite noticable lowering of the status of the crop.

As a consequence, condition at the close of August,

while very much better than at the same time a

year earlier—when it was reported the lowest on

record for the time of year—was well below average.

This being the case, it is not surprising that the

reduction in yield from the early promise reached 82

million bushels, the final estimate of production be-

ing 209,365,000 bushels, the smallest crop, with two
exceptions (1919 and 1916) since that of 1911.

The wheat crop, as a whole (winter and spring

combined) turns out by the final official figures to

be 787,128,000 bushels, or 147,137,000 bushels less

than the yield of 1919, some 134 millions under 1918,

and 238 millions below the established high record

of 1915. The most important gains over early pros-

pects in winter wheat territory were in Kansas and
Oklahoma, but the total in most States of large pro-

duction runs well behind 1919. In the spring wheat

belt decreases from the early forecast have been the

rule and notably so in the States of greatest promi-

nence as producers. Compared with even the small

yields of 1919, the 1920 out-turn registers a decrease

in Minnesota, South Dakota and Washington,

though this is more than offset by gains in North

Dakota, Montana and Idaho.

The corn production of 1920 exceeds all former

crops of that cereal, both in average yield per acre

and in aggregate number of bushels. It is officially

estimated at 3,232,367,000 bushels, which is not only
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379 million bushels greater than the 1919 crop, but

well in excess of the previous record yield of 1912.

Area in the spring was increased, but only to a com-

paratively moderate extent, notwithstanding that

the very heavy reduction in the planting of wheat

left a large amount of land available for other crops.

The i^lant started off very favorably, and condition

improved as the growing season progressed. The
effect of this is indicated by the fact that, whereas

the initial forecast of yield made July 1, and based

on condition at that time, was for only 2,778,903,000

bushels, the final estimate is 3,232 million bushels,

or an increase of 453 million bushels. Gains in pro-

duction over 1919 are reported from most States of

large yield, except Texas. Finally the quality of the

grain is reported high in 1920, 89.6% of a normal,

against 89.1% last year, 85.6% in 1919, and 75.2%
in 1917. Unusual damage by frost accounted for

the low percentage in 1917, as also in 1915.

There was a moderate contraction in the 1920

acreage under oats, but the yield is reported as quite

a little greater than in 1919 (1,526,055,000 bushels

contrasting with 1,231,754,000 bushels) while the

decline from the record production of 1917 is only

66 million bushels. This crop started off satis-

factorily and later developments were on the whole

favorable to the plant—much more so than in 1919,

when, under the influence of adverse weather con-

ditions, the deterioration in condition was steady

and important. In the individual States increases

in yield are quite general, the only notable exception

being Texas and South Carolina. Quality of the

crop, in common with all other cereals, is reported

above the average.

Barley planting was increased to a nominal extent

in the spring of 1920, and with condition at the end

of June above the ordinary, a production per acre

moderately heavier than the average of the previous

ten years was looked for. The weather subsequently

was on the whole satisfactory and as a result the

final approximation is a yield of 202,024,000 bush-

els, the increase of 40% million bushels over 1919

being in greatest measure contributed by the Da-
kotas, Minnesota, Kansas and Wisconsin. Quality

is a little above average.

A considerable decrease in the area devoted to

rye—22.6%, in fact—an outcome directly ascribable

to the going into force of the eighteenth amendment
to the Constitution of the United States and the con-

sequent prohibition of the distillation of whiskey,

was a noteworthy development of the planting sea-

son of 1920. That reduction naturally presaged a

falling off in the production of the cereal, even un-

der ideal growing conditions. The yield, however,
is estimated at only 69,318,000 bushels, or 21.7%
less than that of 1919, but of better than average
quality. Buckwheat, also, suffered a moderate cut-

ting down of area, the acreage put in the grain hav-

ing been the most restricted since 1900. A better

than average crop of very good quality is the result

of the harvest, the weather during the growing sea-

son having favored such an outcome. Eice, one of

the most nutritious grains, and coming more into

favor as time passes, received decidedly more atten-

tion in the spring of 1920 in the localities where its

cultivation is possible. An increase in area of 23^%
was then reported, and with no developments of an
adverse nature during the period to harvest, the crop

turned out to be about 53,710,000 bushels, or 11

million bushels (25.5%) in excess of 1919, and by
that amount a new high mark in production.

Flaxseed, which of late years has been put to new
uses, forming one of the ingredients of a popular
breakfast food, claimed a little more attention from
plant(!rs this year, and, although the latter part of

the season it was somewhat adversely affected by
weatlier conditions, furnished a yield of 10,990,000

bushels, or some 3 1/3 million bushels greater than

a year eai'lier. To indicate the aggregate production

for tlie last four years of the cereals referred to

above, the following compilation is appended

:

CEREAL, CROPS.

Total
Production.

r'orn ,

Wheat
Oats
1 Jarlcy
Rye
Buckwheat.
Rice
Flaxseed

Totiil

Department,
1920.

Depanmcnt,
1919.

f}u:hel.t.

3.232. SOT.OOn
787.128.000

l,520.0.'i.O.OOOil

202.024.0001
on,:; IK.000
I.'j.TSO.OOO
.'1.3 .710.0001
10.990,000

Bushels.
8.'jS..';09.000

9.'i4.26.5 ,000
2.'{ 1.754 ,000
]r)i,."j4.';.ooo

88, 90!) ,000
1.5.244.000
42,790.000
7.601.000

Depanmcnt,
1918.

liushels

.

..502.66.5.000

921,438,000
,.538,124.000
256.225,000
9I.OU.000
10.905.000
38.606,000
13,369,000

DevTtmcnl,
1917.

PrevUnu
Record.

5.895.381.000l5,340,477,000l5,378,373.000 5.629.245.000'6,154.603.000

Bushels.
.065.233,000 3
636.055,009 1

..592.7'«0.WJ0|l

211.759,000
62.933,000]
10.022.000
.34,7.''.9,0(,'0

9.164,000

BuihrJs

.

124,746.000
025.801 .00<J

.592.740.W»0
228.851.0<iO
0I.041.0(K)
19,249.000
42,790,0fX)
29.285,000

The foregoing indicates that, due mainly to the

large increase in the yield of corn and oats, the ag-

gregate of the eight cereal crops is 555 million bush-

els heavier for 1920 than for 1919. Compared with

1918, there is a gain of 517 million bushels, and com-

pared with 1917 an increase of 266 million bushels.

The prices of all grains ruled high during most
of the year, but suffered a severe drop toward the

close. Proof of this is furnished in the usual com-

pilation of the Department of Agriculture intended

to show the year's financial results to the farmer on
the basis of farm prices Dec. 1. It has always

seemed to us that this method of arriving at the

return of the farmer was open to question, and espe-

cially under existing conditions its utility would
seem doubtful. We append the figures, however,

for the five principal grain crops, as officially an-

nounced, for what they may be worth.

FARM VALUES ON DECEMBER 1.

Crops

.

Corn
Wheat

-

Oats_..
Barley.
Rye

Total

1920. 1919. 1918. 1917.

S $ S I s
2,189,721,000 3,851,741,000 3,416.240.000 3,920.228.000
1,135,806,000 2,009,407,000 1,881,826,000 1,278.112.000
719,782,000
142.931,000
88,609,000

880.296,000
195,299,000
119,596,000

1,090,322.000 1,001,474,000
234,942.0001 240,758,000
138,038,000 104,447,000

4,276,849,000 7,056,339,000 6,761,368,000 6,605,019,000

1916.

2,280,729,000
1.019,968,000
655,928.000
160.646.000
59,676.000

4,176,947,000

This compilation is based, as stated, upon the

Dec. 1 prices. As a matter of fact, however, in the

case of some of the crops, and especially so with re-

gard to wheat, a considerable part had been mar-

keted prior to that date at the much higher prices

then ruling.

Thus far we have confined our attention primar-

ily to the cereal crops of the country, but a compre-

hensive review of the year's harvests require the in*

elusion of a number of other leading crops, and of

the food productions the white potato is easily the

most important. A moderate decrease in the plant-

ed area of that crop occurred in 1920, but favorable

weather conditions were more than a counterbal-

ancing factor, so that the final out-turn at 430,458,-

000 busliels was 75 million bushels more than in

1919 and only 8 millions under the record yield of

1917.

The hay crop (tam^and wild combined) although

failing to reach earlj^ expectations, closely approxi-

mated the very heavy total of 1919, the cut reaching

108 1/3 million tons, against 109V8 million tons. To-

bacco, reduced moderately in area, suffered some
impairment of the early promise as a result of un-

favorable meteorological conditions. As late as

Sept. 1 a yield over 100 million pounds in excess of

the standing record was looked for, but the final
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figures are 1,508,004,000 lbs. This, l>y 5;{i/i million

pounds, exceeds any earlier crop in our history,

conipariiifi; with 1,454,725,000 pounds in 1910, and

1,438,071,000 pounds the year before. Gains in pro-

duction in Vir{i;inia and Xorth Carolina were par-

ticularly noteworthy.

Cotton acreay;e was increased 1.1% in 1920, ac-

cording to the Department of Agriculture, but the

crop started off poorly, condition of May 25 having

been reported as the lowest for that date in the

official records, which run back half a cent\iry.

During June and July, however, much improvement

in the status of the plant was noted, encouraging

expectations of a crop much in excess of that of the

preceding season. But deterioration from excessive

rain, boll weevils, etc., was a feature in August and

September, and on the 25th of the last-named month
condition, while a little better than in the previous

year, was below the average for that date, causing

a modification of earlier prognostications as to

yield. The crop was officially estimated on Dec. 13

as 12,987,000 bales of lint (linters excluded) or some
1,566,000 bales more than the comparatively small

crop of 1919-20, but 2% million bales below the

record aggregate of 1914-15. The crop was, in fact,

the sixth in a series of short yields.

The 1920 crops of the United States, notwith-

standing their greater volume, returned to the pro-

ducer about 35% less than was secured in 1919 un-

der the Department's method of using the Dec. 1

prices as the basis of compilation. The Depart-

ment's compilation covering this phase of the year's

outcome places the money yield from 350,870,409

acres (covering the crops already referred to and
beans, sugar beets, peanuts and a number of prod-

ucts of lesser importance) $9,165,348,000, against

114,081,391,000 in 1919, about |12,000,000,000 in

1918, some 11% biUions in 1917, and 7 1/3 bUlions

in 1916. Confining the comparison more particu-

larly to 1919, we find that, from an area 1.47% less,

the value of the crops mentioned this year on the

basis of December 1 prices is, as stated, 35% smaller.

Contrasted with pre-war times (1914) the addition

to area of these identical crops is about 15%, but
the increased return has been approximately 84%,
the added cost of production naturally absorbing a
goodly portion of it. The average farm values on Dec.

1, as reported by the Department of Agriculture in

each of the last seven years for some of the leading

crops are herewith appended. It will be observed

that the farm price of wheat on Dec. 1 1920 was
f1 443 per bushel, against |2 151 in 1919, and the

five-year average (1914-18) of |1460; corn, 67.7c.,

against |1 347 and 94.6c. ; oats, 47.2c., against 71.5c.,

and 54.7c.
;
potatoes, $1 164, against |1 606 and

98,1c. ; hay, tame, per ton, |17 70, against |20 09 and

-f13 96 ; cotton, per pound, 14.0c., against 35.6c. and
18.6c. ; tobacco, 21.1c., against 39.0c. and 18c. ; rice,

per bushel, ^1 189, against ^2 668 and $1 345 ; sweet

potatoes, $1 127, against $1 335 and 96.1c., and flax-

seed $1 766, against |4 383 and |2 32.

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS.

Wheat per bushel
Rye
Oats
Barley
Corn
Buckwheat "
Potatoes
Flaxseed
Rice
Sweet potatoes
Cotton per pound
Tobacco

1920.

Cents.
144.3
127.8
47.2
70.7
67.7

120.

1

110.4
176.6
llS.ft

112.7
14.0
21.1

1919.

Cents.
215.1
134. .5

71.5
121.0
134.7
146.!)

160.6
438.3
266. S
133.5
35.0
39.0

1918.

Cents.
204.2
151.6
70.9
91.7
130.5
166.5
119.3
340.1
191.8
135.2
27.6
28.0

1917.

Cents.
200.8
106.0
60.6
113.7
127.9
100.0
123.0
296.0
189.6
110.8
27.7
24.1

1916.

Cents.
160.3
122.1
52.4
88.1
88.9
112.7
146.1
249.0
88.7
84.8
19.6
14.7

1915.

Cents.
91.9
83.4
36.1
51.6
57.5
78.7
61.7

174.0
90.6
62.1
11.3
9.1

1914.

Cents.
98.6
86.5
43.8
54.3
64.4
76.4
48.7
126.0
92.4
73.0
6.8
9.8

Tlie yield of some of the principal crops of the

country for a series of years is subjoined:

CROP8 or WHEAT. CORN. OAT8. POTATOEa AND COTTON SINCE IS»8.

year. Wluat. Corn. Outs Cofl«H.* FoKUots.

1899(Ceaaus)
1900..
r.Mila

1902
1903
1904
11105

1906
1U07
1908-
1909
i909(Cenaiui)
19106
1911

,

1912..
1918
1914
1915 ,

IJ16
1917
I9IS
1919...
1920.. _

;;{

Husttels.

65S,534.252i
522,229.5051
748,4^;(».•.?l^

670,1-
6;;7.^

552.:iv
.

692.97'J.4,S'.i

735,260.970
034.087.000
604,002.000
737.l.t9.(IO0

083.349 .097,

635, 12 1,000
621.338,(100,
7:;0.2fi7,OI)0

763,380,000
891,017,000
1025801000
6:!i;,:jls.ooo,

636.655.000
921.438,000,
934.205,0001

. 787,128,000

ttuslul!. I

2.060.324,370
2,105,102,516
1..V.'2, 519,891

"Ji.048. 312
11,176,925
•7. 480.934'

:i.Vil7.993.540

2.927,4 1«.091
2. .'^.92. 320.000
J, COS.651,000
2,V72.370.OO0ll
2. .'.52, 189,030 1

1

2.880.200,00011
2..''j3l.l,'-8,00nl

3,124,740,0001 1

2,44 6,088,000 1

2,972.804.000 1

2.994.793,000 1

2. .jOO,927,000 1

3,005.233,000 1

2,.'->02,665.O0O|l
2.S.'jS.509,000|1
3.:32.367.000ll

Huihfli.
m:< (>'i :t?.-.

8(1''

T.'

u-

.

7h.
89 1

.

953,:; 1(., 197
904,904,522
751.443.000
807,156,000
007.353,000
007.129.447
ISO.341.000
922,29S.(M)0
418.337.000
121.768.000
141,060.000
.',I9.030,0<XJ

,
::.'.!, s:;:,000
,692.740.000
,.538,124.000
.-'.fl .754,000
526.055,000

Batet
9.439.
10.425.
10,701,

I

U.oi
13..)

11.5^
13.>-.

110.6.,i.

12.132
16.0-13

14.128
14,884
13,067
12,953
12,'J7.i,

11,911
11.602,
J :.' .2 1

7

(n2,987

ButhtU.
:>Tf •<iv i()7

'J7

.s7
. - ^1^0

1)0

-'94

.•s2

JO
ji)0

. /.OO
.'•:M94,tf86
!49, 032.000

316 292,737,000
102 -120. 017.000
801 331,526.000
247 409.931.000
4<.X) 359,721.000
jf,'.! 2^«;.'»53.000
896|43s.618,000
034|411.VOO.OOO
..:.2,3.^'i,773.00O

000 430,458,000

332

a These are the revised grain flKurea of the Agricultural Department Issued arte'
the Census reported Its results for 1899, showing much larger totals than those o*
the Department. I) Theso are the revised grain figures Issued after the Census re-
ported Its rasults for 1909, showtnR smaller totals for wheat and corn than those ol
the Department. * These are our own flguree of the eommerelal crop. 4 Estimate
of the Department of Aurlculture, and does not Include Untcrs, which would prob-
ably add 900,000 bales to the total.

l^OTICl'JS OF HOOKS RECEIVED.
The History of Cuba (in 5 vols., illustrated), by Willis

Fletcher Johnson, published by B. F. Buck & Co., Inc.,

156 Fifth Ave., New York.

This is an exhaustive treatise, attractively bound, cover-

ing the history of Cuba, its natural resources and conditions,

its inhabitants and political organization. It is clearly writ-

ten, is interesting and piossesses merit. In the preface the

author states : "It is a Cuba that is beautiful for situation,

opulent in resources, entrancing in charm. . .
." And this

is tlie impression left with the reader.

A brief synopsis of the contents of each volume follows,

from which an idea can be gained of the scope and charac-

ter of the work

:

Vol. 1.—Cuba was discovered by Columbus, October 28, 1492, and colo-

nized by Spain about twelve years later. Its original inhabitants, with pat-

riarchal form of Government, disappeared in a single generation after Ita

colonizing.

The first church, Roman Catholic, was established at Baracoa, about

1513, and early conflicts between church and State ensued.

Later, the importation of negn"o slaves, the discovery of copper mines, and
the beginning of the sugar industry caused interriational interest in the

island, which still remained under Spanish control.

Vol. II.—This volume covers Cuban history for the seventeenth, eight-

eenth and part of the nineteenth centuries. War with Great Britain re-

sulted in British occupation in 1762, but Cuba was restored to Spain the

following year.

Vol. III.—With the eighteenth century came the era of revolution, Cu-

ban independence being proclaimed at the outbreak of the ten years' war.

Surrender to Spain, however, was made in 1878. The organization of two
political parties followed, the Liberals and the Union Constitutionalists.

Tariff ti'oubles developed.

The intellectual status of Cuba improved in her fourth century and a

brief personal history of her poets, scholars, etc., is contained in this

volume.
Vol. IV.—The Cuban Revolutionary Party was reorganized in 1892, from

which time dates the beginning of the War of Independence, in which the

United States Government showed interest. The author states the destruc-

tion of tlie Maine was not the cause of American intervention, referring to

the messages of Presidents Cleveland and McKinley, prior to the time that

\essel was sent to Cuba, which he believes gave indication of intended in-

tervention if there was not a satisfactory attitude on the part of ?'pain

toward the amelioration of Cuban affairs. The assistance of the I : 'ted

States resulted in Cuban victory in 1898.
Then followed .-Vmerican occupation and rehabilitation, in charge of tien.

Leonard Wood. A Constitutional Convention was called and the te.\t of

tlie Con.stitution of the Cuban Republic is embodied in the book. The
administrations of her various Presidents are treated in detail.

Vol. V.—This volume contains information relative to Cuba's natural

resources, climate, soil, mines, forests, fisheries, agricultural products, etc.

compiled under the auspices of the Department of Agriculture, Commerce
and Labor at Havana, its industries, foreign and domestic commerce. An
interesting chapter tells of its places of historical interest, of which Ha-
vana appears to be the centre. Its railroad systems, both steam and elec-

tric, also centre in Havana.
The questions of Cuban money and banking and public instruction aw

carefully covered, and the volume ends with a history of the American colo-

nies in Cuba and the Isle of Pines and their relations with the Cubans.

Citrrent gtyjcixts and gtscuasions

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ninety-day Britishi^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 effect for

some time past. The bills in this week's offering are dated
anuary 17.
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RATE ON FRENCH TREASURY BILLS CONTINUED
AT Q>y,%.

The French ninety-day Treasury hills were disposed of

this week on a discount })Jisi8 of 63^%—the figure to which

the rate was advanced March 20; it had previously for

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

dated January 21.

NEW $30,000,000 BELGIAN BOND OFFERING BY J. P.

MORGAN & CO. AND GUARANTY TRUST CO.

Following tlie publication in the daily papers yesterday

morning of London cablegrams, reporting the conclusion of

negotiations for a loan of .'B:W,000,000 for Belgium from J. P.

Morgan & Co., the latter yesterdaj-^ made known the details

of the loan which will be formally offered on Monday by a

syndicate headed by the Morgan firm and the Guaranty

Trust Company of New York. The London cablegrams

stated:
Bnissels dispatch to the London "Times" says it has been learned from an

official source that the Belgian Government on Friday will sign a contract

with J. P. Morgan & Co. for a loan of $30,000,000. The negotiations are

declared to have been terminated.

The loau—Kingdom of Belgium external loan-=-will be in

the form of 20-year 8% sinking fund gold bonds, dated

Feb. 1 1921 and maturing Feb. 1 1911. The bonds will not

b'e redeemable as a whole before Feb. 1 1931, but a sinking

und will be created sufficient to purchase $1,500,000 prin-

cipal amount of bonds per annum at not exceeding 107 J^%
and accrued interest. If the bonds are not purchasable at

1073^% and accrued interest, sinking fund moneys will be

used to redeem them at that price by lot on Feb. 1 1926, and
annually thereafter. On and after Feb. 1 1931 the bonds

will be redeemable as a whole or in part, at the option of the

Kingdom of Belgium, on thirty days' notice, on any interest

date at 1073^% and accrued interest. Interest is payable

Feb. 1 and Aug. 1; principal, premium and interest are

payable in United States gold coin of the present standard of

weight and fineness, in New York City either at the offices

of J. P. Morgan & Co. or of Guaranty Trust Co. of New
York, without deduction for any Belgian taxes, present or

uture. The sinking fund payments are to be sufficient to

adeem at 1073^% all of the bonds by maturity. The bonds
will be in coupon form in denominations of SI ,000 and $500,

not interchangeable. J. P. Morgan & Co. and the Guaranty
Trust Co. of New York are the sinking fund trustees. In

making known the above details it is announced that:

The bonds are to be direct e.Yternal obligations of the Kingdom of Bel-

gium. They are to be issued under a loan contract in which the Kingdom
of Belgium will covenant that if in the future it shall issue by public sub-
scription any loan having a lien on any specific revenue or asset, these

bonds shall be secured equally and ratably with such loan.

In the loan contract under which the bonds are to be issued, the King-
dom of Belgium will covenant to pay to J. P. Morgan & Co. and Guaranty
Trust Co. of New York, as sinking fund trustees, in equal quarterly install-

ments beginning May 1 1921 , until the entire loan has been redeemed, sums
sufficient to purchase each year $1,500,000 principal amount of bonds at

the price of not exceeding 107H% and accrued interest.

In the event that, prior to Dec. 15 1925, bonds are not purchasable
through the sinking fund in amounts sufficient to retire bonds at the rate

of $1,500,000 a year, the unexpended balance in the sinking fund is to be
applied to the redemption of bonds by lot at 107H% on Feb. 1 1926; and
n like manner, any moneys remaining in the sinking fund on Dec. 15 in

each year thereafter, are to be applied to the redemption of bonds by lot

at 107H % on the next ensuing Feb . 1 . The amoimt of the Interest accrued
on bonds purchased or redeemed is to be paid by the Kingdom of Belgium
otherwise than out of the sinking fund.

All bonds not previously retired by the sinking fund are to be paid at
maturity at 107 J^% and interest.

The 3% perpetual bonds of Belgium sold in Brussels during the years
1901-1907 at prices to yield not over 3.15%; in the years 1908-1912, not over
4%: and at the present time are selling in Brussels to yield approximately
6.20%.
The subscription books to the loan, which will be offered

at par and accrued interest, will be closed at the discretion

of J. P. Morgan & Co. and the Guaranty Trust Co. The
amounts due on allotments will be payable at the office of

J. P. Morgan & Co. in New York funds to their order, and
the date of paj^ment (on or about Feb. 4 1921) will be stated

in the notices of allotment.

REMOVAL OF CANADIAN RESTRICTIONS AFFECTING
IMPORTATION OF SECURITIES.

The removal of the so-called embargo on the importation
and sale in Canada of oversea-held Canadian securities was
announced on Jan. 16 by the Canadian Minister of Finance,
Sir Henry Drayton. The Montreal "Gazette" in an Ottawa
dispatch reported Sir Henry as announcing this when inter-

viewed by a Canadian press representative. The dispatch
said:

In the proper sense of the word there has never existed any embargo.
What existed was an arrangement reached some months ago with bankers
Bd brokers under which reimportation of Canadian securities, floated In

London, was chocked. At the time, owing to the fall In bterllng exchange, a
considerable buslnc-Hs in rc-lmportatlon of Canadian sncurltlCB had devel-
oped. As many of these 80curiti(« were guaranteed either by the Dominion
or some provincial CJovemmfnt. heavy ro-lmportatlon would, It was
thought, deprtMH Victory bonds and have an adverse effect on Canadian
exchange.

In hiR Interview Sir Henry cmphasizod that the arrangement reached
was nover forced and was not a matter of Government or legal control.
"Thrro seems." he said, "to bo a great deal of misconception as to the so-
called embargo. Embargo. In fact, there never wa«. The only action
taken was to point out to those intcrcetod In this particular business the
adverse effect upon our exchanges of a large amount of th<we securities being
brought in at the time the movement was under way, and agents, brokers
and bankers were asked as to whether it would not be better to keep Cana-
dian money in Canada for the purpose of C^anadlan business when It was so
sorely noed<!d. The conclusion they came to was that the money should
be kept at home. Conditions have since Improved and many of those who
were perfectly willing to do their best to conserve the country's finances are
of the opinion that the necessity no longer exists. The arrangement wa«
never forced and was not a matter of Government or legal control.

"In view of the changed attitude of many brokers. It Is not thought
advisable to continue the work of the voluntary committees any longer and
they have been dissolved."

Items referring to the restrictions appeared in these

columns Sept. 14, page 1035; Nov. 6, page 1797, and Nov. 13,

page 1900.

CANADA ABOLISHES LUXURY TAXES.
An Order-in-Council abohshing all luxury taxes except

those on liquors, patent medicines, perfumery, toilet prep-

arations, playing cards and confectionery, was issued by the

Canadian Government on Dec. 18, effective Dec. 20. The
Order-in-Council read:
On and after to-day the luxury tax on Canada, specially Imposed at the

last session of Parliament, will cease to operate. The abolition applies to

all luxury taxes adopted in the last budget except those on spirituous and
alcoholic liquors, medicated wines, patent and proprietary preparations
containing alcohol, lime and fruit juices fortified, spirits and strong waters,
perfumery and toilet preparations, playing cards and confectionery. All
luxury taxes, except those mentioned, are abolished whether paid by mer-
chants, manufacturers or importers.
The sales tax remains in full force and effect.

The Montreal "Gazette" of Dee. 20, in referring to the

abohtion of the luxury taxes, said in part:
With the disappearance of the luxury tax and promised abolition of the

business profits tax, the Federal Government will be rsetricted in revenue
sources to customs and excise and the income and sales taxes. This will

leave to the provinces the land and succession duties tax. It is possible

that an arrangement may be reached whereby the income tax will be ex-

clusively a source of revenue for the Federal Government. Alberta favors
this and so do some of the other provinces. If this is accomplished the
fields for revenue of the Federal and Provincial governments will be clearly

defined and the unnecessary and irritating duplication of taxes removed
This subject will be one of the most important issues at the next provincial
conference.

The predominating, among many important reasons, which ca'ised

the Government to take this step was the great unemployment in the indus-
tries directly and indirectly aflected by these taxes. The evidence on this

point disclosed a very serious state of affairs. Many important indus-
tries are completely shut down while others have laid off their employees
by the hundreds and thousands, due to lack of orders, a condition brought
about largely by the idea generally held by the public that this method
of taxation was intended to be of a temporary character and must, sooner or
later, be abolished. Having this idea in mind, the public had practically
stopped buying, with the result that factories in many important lines

could not operate and their organizations were seriously dislocated. With
the winter upon us those serious and extraordinary conditions were ac-
centuated and it appeared clear to the Government that immediate action
was necessary in the interests alike of employees, manufactiu^rs and the
general public.

Sir Henry Drayton, after a study of the problem, reached the tmdoubtdly
soimd conclusion that the main and exceedingly necessary and useful pur-
poses for which these taxes were imposed, namely, that of curtailing ex-

travagance, reducing prices, and causing the people to think and reflect

upon conditions and prices, had been well attained, and that it would be
unwise in the public interest to continue the taxes in face of the grave unem-
ployment situation and in view also of the fact that conditions and prices

are steadily becoming more normal. He feels that the sooner business of

all kinds can be stabilized and steadied down to normal the better it will be
for everybody, and toward that end he considers it to be his duty to take
prompt and extraordinary action as in this case to meet extraordinary
conditions. He also had in mind the situation of merchants who, in many
cases, were imable to stand up imder the double burden of falling values

of their stocks and liucury taxes. In this connection there is no doubt the
operation of the taxes checked piu-chases by merchants of high-priced stocks
and, to that extent, was beneficial to them.

Since the beginning of the year the war excise taxes—luxury, manu-
facturing and sales taxes combined—have yielded about fifty million

dollars. The luxiuTr taxes alone have for the last three months been
bringing in about $900,000 a month. Of the manufacturers' tax, the tax on
automobiles, which was the largest revenue-producer In this class, has
since the beginning of the financial year yielded about six millions. This
is one of the taxes abolished. With it goes the manufacturers' tax on
pianos, phonograph records, phonographs, electric-light fixtures, organs,

firearms and the other articles stipulated in the budget, with the exception,

as stated, of alcoholic and spirituous liquors, playing cards and confec-

tionery.

The Canadian luxury taxes on wearing apparel, jewelry,

sportsmen's equipment, &g:, &c., were embodied in tax pro-

posals submitted to ParUament on May 18 1920 by the

Canadian Minister of Finance, Sir Henry Drayton, and were
levied in substitution for the war customs duty of 73^%,
which were ehminated with the imposition of the luxury

taxes. The latter became effective on May 19, and it marked
the first time that luxury taxes had been imposed in Canada.
Besides ehminating the existing customs war tax, which
in part had previously been removed since its adoption
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in 1915, the exemption under the business profits tax was
increased last May from 7% to 10%. There was, however,

an increase of 5% in the taxation on incomes of S5,000 and up-

wards. A further feature of the new taxation of May hist was

a levy of 1 % on sales of manufacturers, wliolesalers, deaU'rs,

jobbers and importers, except on food and coal, artificial

limbs and goods exported. The tax on checks was con-

tinued, but the rate increased on bills of exchange and
promissory notes, so as to provide a 2-cent tax on all bills

or notes of $100 or less, and for every additional SIOO or

fractional part thereof, 2 cents more. A tax of 2 cents for

each share of stock transferred w^as also included. A summary
of the now tiixation was furnished as follows in the Toronto
"Globe" of May 19:

1. One per cent tax on all sales of manufactures, wholesalers or Importers,

accept on coal and fixxls for man and beasi,.

2. Excise taxes ruiinini; from 10 to 50';^ of the soiling price of goods,
particularly textiles, ranging above certain specified prices, an dupon luxury

articles made of gold or silver, or for adornment or recreation, whether
Imported or manufactured in Canada.

3. Heavy excise taxes on all spirituous liquors, from 30 cents a gallon

on ale, beer, porter, stout, to $? a gallon on rum, whiskey .brandy, gin, &c..

and S3 a gallon on champagne and sparkling wines.

4. Increase of 5% in all taxation on Income of $5,000 and upwards, taxes

to be paid in part or in whole when making returns, and heavy penalties

provided for errors or failure in making returns.

6. Stamp taxes of 2 cents on promissory notes and bllla of exchange for

•T«ry $100 for which drawn.
6. Stamp tax of 2 cents on every share of stock transferred.

7. Twenty-five to fifty cents on every pack of playing cards sold.

8. A license fee of $2 on every business man dealing In various luxury
articles mentioned.
The only reductions In taxation are: First, the removal of the extra

coatoms war tax of 7'A%. which brought 30.000.000 last year, mainly
drawn from articles on which the still higher excise taxes are nowlevied.
Second, the repeal of ihe duty on moving-picture films. Third, the reten-

tion of the business profits tax, but Increasing the exemption on profits from
7 to 10%. and decreasing from 25 to 20% the tax on profits above 10 and
less than 15% on all businesses having a capiatllzation of not less than
$25,000 and not more than $50,000. except where more than 20% of the

profits was gained in 1917 or 1918 from munitions industries. Fourth,
•ome minor tariff reductions, letting typewriters, books and other articles

for the blind in free.

In announcing the new taxes imposed at that time, Sir

Henry said:

The tariff investigation has commenced, and public sitting will be held

throughout Canada after prorogation. The investigation will be con-
ducted by the Department of Finance, with the assistance of such experts

and other advisers as will be necessary to conduct a thorough inquiry. X am
further of the opinion that not only should the Investigation proceed, but
that Information should now be given of the principles and policies of the
Government, in the light of which effect will be given in the tarlfi revision

to follow In the inquiry to the evidence and facts developed.
Our policy calls for a thorough revision of the tariff with a view to the

adoption of such reasonable measures as are necessary:

(a) To assist In providing adequate revenues;

(b) To stabilize legitimate industries, and to encourage the establish-

ment of new industries essential to the proper economic development of the
nation, to the end that a proper and ever-increasing field of useful and re-

munerative employment be available for the nation's workers;
(c) To develop the fullest extent our natural resources;

(d) To promote specially and increase trade with the Mother Country,
tlie sister Dominions and colonies and Crown dependents;

(<) To prevent the abuse of the tariff for the exploitation of the con-
•uner. and.

(/) To safeguard the interests of the Canadian people in the existing

world struggles for commercial and industrial supremacy.
As a means of raising revenue the tariff should be so adjusted as to

place the chief burden upon those best able to bear it. Articles of luxury
should be heavily taxed through the Imposition of Customs' and excise

rates. Food cemmoditles and other necessaries of life, not produced or

manufactured in Canada, should. If taxed at all. bear only such imposts as
are necessary for revenue purposes. Those produced in Canada should be
subjected to such Customs duties only as may be necessary in the general

national inter(!it to be determined after strict investigation from time
to time.

Apart from the queation of revenue, the tariff should have regard to

the maintenance, stability and prosperity of Canadian enterprise in the
development of all our natural resources in lands, forests, mines, fisheries,

as well as our agriciUtural and manufacturing Industries. Consideration
must also be given to the importance of creating and maintaining conditions

that will afford to Canadian industrial workers opportunities for steady and
remunerative employment. It is undoubtedly in the true interests of
Canada as a whole that Canadian workers should not be forced to seek in

foreign countries employment and opportunity denied them at home by
reason of the exports of the natural resources, primary products and raw
materials with which the Dominion is so amply endowed.

Sir Henry's proposals regarding the increased tax on in-

oomes were announced by him as follows:
The income tax rate was substantially increased last year (1919) so as to

bring It up to the increased United States rates. The increfkse was material
as the following examples indicate:

On Income of $5,000. $100 to $120. an increase of $20.
On incomes of $10,000. from $392 to $590. an Increase of $198.
On Incomes of $20,000, from $1,382, to $1,990, an increase of $608.
On Incomes of $30,000. from $2,702 to $3,890, an Increase of $1,188.
On incomes of $50,000, from $5,782 to $9,190. an Increase of $3,408.
On Incomes of $100,000, from $17,607 to $31,190. an Increase of $13,683.
On Incomes of $200,000. from $50,957 to $93,190. an Increase of $42,234.
On Incomes of $500,000, from $195,407 to $303,190, an Increase of

$107,783.
On Incomes of $1,000,000, from $499,157 to $663,190. an Increase of

$164,038.
The corporation tax was In like manner Increased from 6 to 10%.
These large increases will be payable thU year for the first time. It is

anticipated that they will yield approximately an additional $15,000,000.
That our measures of taxation must. In view of our geographical situation,

have regard to United States legislation is a principle that has found general

acceptance. I do not desire to question It. But revenue is urgently re-
quired, and a difference of 5'", in these individual and corporation taxes wfll

not deter immigration and the Investment of outside capital S(j essential to
our national development and growth. It Is therefore propoond tolucroasc
these taxes on Incomes of $5,000 and upwards by 5%. The Increase of
be made effective this year. As a result, the tax on a personal iiicomeof
$5,000 will be $12ii. as against a levy of $100 last year: and on an Income of
$.10,000. $9,619 50. as against $5,782 last year In the case of a corporation
with an Income of $100,000, the rate this y< i n $10,500. as against
$6.00U last year. . « nOUM fHkt •'M

In making known the intention to eliminate the 71"^%
war customs duty. Sir Ifonry had the following to say:
The general war customs duty of 7 H % was repealed last year in so far as

articles of food, clothing. aKrIcullural implements and fertlllners. as well as
some other Items are concerned. It. however, still ohtaitis on a large part
of our importations, approximately thirty iiillllon dollars of revenue acmi-
ini! from this source last year. It is a tax »hich has been blamed, perhaps
much as any tax with the exception of the business profits war tax. as a
reason for the high cost of living. Notwithstanding the need of revenue.
In view of the fact that It Is Impossible at the present time to revise Intelli-

gently the tariff, and the further fact that the incidence of this tax. placed
as it is in a general blanket way. works and maintains inconsistencies, It Is

proposed to abolish entirely this 7H% war duty.

Some of Sir Henry's other observations as to Canada's
debt, the exchange situation, &c., we quote as follows from
the Toronto "Cxlobe" of May 19 1920:

About National Debt.

Sir Henry turned to the national debt, making an analysis of the assets
to 'ihow how far they should be deducted from the gross debt for calculation
of the net debt. Ac the end of the financial year the national debt, accord-
ing to the ledgers of the finance department, stood:

Gross debt $3,014,483,774.12
Less investments 1.078.537.461.27

Net. $1.9:15.946.302.85
Sinking fund.. 21.365.930.72
Canadian Northern Railway Co 140.223.373.89
Grand Trunk Pacific Ry 96.345.469.19
Grand Trunk Ry. Co 1.148.533.33
Loans to banks 101.065.725.00
Advances to trust and loan companies 3.850.000.00
Loans to Provinces (housing) 11 ,710.000.00
Loans to Provinces (farmers) 3,500.000.00
Imperial Government 171.710.168.19
Other Governments.. 34.336.117.76
Miscellaneous 39.314.000.46
Miscellaneous and banking accounts 175.039.622.61
Cash 173.984.342.34
Specie reserve 103.597,249.90
Province accounts 2.296.327.90

$1,078,537,461.27

Beyond all question. Sir Henry went on. It was a matter of Importance
that the exact position of the country's debt should be clear. Wliile the
books were correctly kept and the entries properly made, some of the invest-

ments could not be characteri2ed as active investments.

Some Assets Not Active.

Sir Henry Proceeded: "It is obvious that the advances of the Canadian
Northern. Grand Trunk Pacific, and Grand Trunk Railway Companies
cannot be treated as active assets. They are not afthe moment realizable;

further, no interest is being paid, and in some cases the principad as well as

interest Is overdue. As is well known. Canada is now the owner of the
Canadian Northern, receiver for the Grand Trunk Pacific, and steps have
been taken for the acquisition of the Grand Trunk. While the railways have
potential value at the present time, the fact is that the country itself owns
the Canadian Northern, and is responsible for the operation of the Grand
Trunk Pacific, with resultant heavy cost to the taxpayer.

"Assets which are not readily convertible, such as the special reserve,

are not interest-producing, are not such assets as ought to be deducted
from the gross debt. They are inactive, they are items of such a charatcter

as might be placed in a suspense account. At any rate, whatever may be
the future value, however great it may be, they are not assets of such a
character as directly to reduce the gross debt, any more than the capital

accounts of the country ought to be deducted from it.

CANADIAN CONVERSION RATES FOR CUSTOMS
PURPOSES.

The following from the "Appraisers Bulletin," dated Oct
2, appeared in "Commerce Reports" of Dec. 16:

Under the provisions of Section 59 of the Customs Act all Invoices of

goods shall be made out in the currency of the country whence the goods

are imported, or in the currency in which the goods are actually purchased,

and in computing the value of such currency for duty the rate shall be

based upon the actual value of the standard coins or currency of such ooim-

try as compared with the standard dollar of Canada.

The reg^ilations by Order in Council require that Invoices for customs pur-

poses shall show the value of the goods as sold for home consumption at

time shipped and the selling price of the goods to the purchaser in Canada

in separate colimins.

The value of the goods, as sold for home consumption at time shipped

must be shown in the currency of the country of export, as that is the cur-

rency in which the goods are sold in such country.

By regulations of the Department, dated July 22 1920, the fair market

value of the goods as sold for home consumption should always be shown

in the terms of the standard coins of the currency of the country of export,

regardless of whether transactions in coin actually Ukes place or not.

Under this ruling, if the home consumption value is shown in paper

currency, the relative value In standard currency should also be shown, and

duty is collected on the value in standard currency.

This regulation applies to all countries having a standard currency, such

as Great Britain, France, Germany, Italy, etc., and parties exporting goods

from such countries to Canada should show in the value column for home

consumption the value of the goods in the standard currency of ths

countrj—that is, gold sovereigns for Great BriUin, gold francs for France,

gold marks for Germany, and gold lira for Italy.

If, however, the value is shown in the hsme consumption column on ths

invoices in paper currency, It should be so stated, and the relative valus
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in standard currency should be also shown, as that is the value on which

duty is levied.

It will be siitislactory to this Department if such relative value be cer-

tified to in Uritish countries by a bank, the office of the IIi«h Commis-
sioner in London, or a Canadian Trade Commissioner, and in other coun-

tries by a Consul resident in sucli country.

EXCITANOE RATE FOR CUFITOMS PURPOSES JN
AUSTRALIA.

Mark Sheldon, the Commissioner for the Commonwealth
of Australia in New York City, under date of Dec. 10 1020,

has traiisinittod the following information to Washington,

aocordin;; to "Coinnierco KeF'orts" of Dec. 10:
General Order No. 043 of the Australian Department of Trade and Cus-

toms provided, in connection with importations of goods from countries

which have adopted the gold standard, that the rate of exchange was to

be taken (regardle.^s of the invoiced or bank rate of exchange) in accord-

ance with the mintage par rate. Tlius, hitherto importations from the

United States have been dealt with for duty purposes on an exchange rate

of $4.86 to £1 sterling.

Official advice has just been received by cable from Australia that this

practice of the Department of Trade and Customs has been overruled in

the courts, and that consequently the above-mentioned general order has

been canceled. Importations into Australia from all countries will in future

be dealt with for duty purposes on the basis of the bank rate of exchange

current at date of shipments. Thus, for duty purposes, invoice values of

goods shipped from the United States to-day will be converted at the rate

of $3 44, the current rate of exchange, instead of at the previous fixed rate

of $4 86 to £1 sterling.

(This new provision will naturally affect only imports subject to ad va-

lorem rates of duty and will prove somewhat of a handicap to importers of

American goods in view of the premium on dollar exchange.)

particularly when he resides in one of the Fmaller Mofussil stations. He
may be worth '< lakhs of rupees one day and be insolvent the next, and
even thought it may be establiHhed on good authority that he haa a sub-
stantial capital, one can never ascertain what commitments he may have
already made. India is one of the most danperous markets in the world
for a new firm to trade with unless it has either good agents in the country
or maintains its own traveling representatives.

Despite the present difficult position in India, which is due partly to
the fluctuations of exchange, partly to a natural reaction after a great
industrial boom, and mainly to depressed and uncertain world conditions,

the general state of the country is good, and there is cause for some opti-

mism in viewing the future. The present monsoon, although it cannot be
termed an excellent one, is a fair average, or what would be called In

India "a twelve anna monsoon." The country is still short of a great
variety of goods, notwithstanding the present stocks in the ports, but pur-
chases have been withheld owing to high rupee prices at the current rate

of exchange.

FINANCIAL STRINGENCY IN BRITISH INDIA.

The following, taken from the British Board of Trade
"Journal" of Nov. 25, was published In "Commerce Reports"

of Dec. 16—the official organ of the Department of Com-
mei'ce

:

India is passing through a difficult period of financial stringency and
acute trade depression. The early monhts of 1920 witnessed a decided set-

back, and the period which follows has been almost entirely dominated by
the fluctuations of exchange. This acted as a very severe check on the

exports of Indian produce, ?vr«1 «r>-n *^ f^V? »*b^ «^ sUaiffB wea ssdded a

period of stagnation in the ^Toaw»^Mi»aMmg Hiar*ets of the Continent

of Europe and the United States, the effect on Indian prosperity was very

great. Produce prices fell, exports were restricted, and the balance of trade

gradually veered against the country. On the other hand, the high rates

of exchange stimulated the imports of goods from England and from Ameri-

ca. India has been starved of imported goods for five years, and the oppor-

tunity was taken of placing the accumulated orders at such a favorable ex-

change. These orders were executed and the goods have been shipped

throughout the past summer, and are still being shipped to India in enor-

mous quantities. Consequently the balance of trade has moved still further

against India, and has gradually brought down exchange rates until the

rupee stood as low as Is. 7d. during October. Import dealers, therefore,

are faced with a fall of 40% in exchange, and the prices of goods expressed

in rupees have not advanced to anything like the same extent. Conse-

quently the bazaars are unable to pay the prices asked, and rather than

face the heavy loss dealers in some cases are canceling or endeavoring to

cancel orders, and are making every endeavor to postpone facing their lia-

bilities in the hope that exchange may rise and so reduce their losses.

Another complexity in the eyes of the Indian dealer is the fixing of the

rupee by the Currency Commission at a rate of 10 to the gold sovereign.

In face of this Government order he fails to understand how it can be

possible for the rate of exchange on the pound sterling to fall so low.

The result is that we find important bodies, such as the Delhi Sundries

Mercantile Association, unanimously passing a resolution to the effect that

payment of foreign bills will be stopped until an exchange rate is in force

at the minimum rate of 2 shillings to a rupee.

To make matters worse there is a great shortage of ready money in the

bazaars, and heavy losses have been sustained by many individuals, owing
to the slump in the share markets. Large amounts of Indian capital were
forthcoming last year for industrial ventures of all kinds, and the prices

of shares rose to unusually high levels. The inevitable reaction has taken

place, and very many operators find that they are financially crippled.

Moreover, as is only to be expected, credit is severely restricted, and the

banks in India are forced to curtail their advances until there is a freer

liquidation of goods.

Throughout the whole of the East, from Bombay to Yokohama, there is

at the present time a very serious state of congestion of trade, with severe

financial stringency. India, considered statistically, is in a much stronger

position than certain other Eastern markets, and, if only the goods could

be moved up country and cleared into consumption, confidence would soon

be restored. The consuming districts in the Mofussil are not heavily

stocked, but they simply cannot afford to pay the prices asked by importers

in the ports. Until dealers are willing to face their losses and liquidate

their stocks, which were bought at the top of the market and at a much
higher rate of exchange, it is difficult to see how any improvement in the

situation can be effected.

Care Should Be Exercised by Exporting Bouses.

In the meantime the greatest care should be taken by exporting houses

not to add to the present difficulties by shipping goods which they have
reason to fear will not be taken up. The Eastern banks are carrying a very

heavy financial burden in all countries of the East at the present time, and
it is incumbent on the exporter in this country to realize this fact and to

modify his commitments as far as possible until the position improves.

There has been a considerable amount of business done with small Indian
traders during the past two boom years by firms in the United Kingdom,
who have had little experience of the dangers and pitfalls of the market.
When markets are good and prices rising, drafts are taken up and aU is

well. In a crisis such as the present, however, many of the lesser Indian
firms get early into difficulties, and the shipper finds himself saddled

with a cargo of goods in some up-country station which he can only dispose

of at a heavy loss. Still worse, where D/A terms have been carelessly

granted he may have to face a loss of the whole value of the shipment. It

is extraordinarily difficult in India to obtain a current and accurate re-

port on the financial standing and integrity of a small Indian importer.

PLANS FOR FINANCING WOOL TRANSACTIONS IN
ARGENTINA.

The following, regarding the proposed remoral of export

and import duties on wool, hides, etc., and the plans for as-

sisting wool growers, was published in "Commerce Reports"
of Dec. 21, the information coming from Consul-General W.
H. Robertson, at Buenos Aires, under date of Sept. 29

:

A project of a law exempting wool, hides, and other specified products from
export duties was approved by the Chamber of Deputies at a recent session,

and is now awaiting the confirmation of the Senate. This project author-

izing the Bank of the Nation to finance wool transactions in such manner
as to assist wool g^rowers and merchants to dispose of their stocks, provide
the following

:

Article 1. Wool of all kinds, washed, or unwashed, as well as ox-hides,

horsehides, and sheepskins, are hereby declared to be exempt from export
duties for one year from the date of the promulgation of the present law.

Article 2. The Bank of the Nation is authorized to discount commercial
bills of exchange, renewable within a term of two years, for wool growers
or merchants holding wool, subject to such guarantee and rates of interest

as it may consider suitable.

Article 3. The Bank of the Nation is authorized to discount commercial
bills of exchange in respect of sales of wool on credit terms for export,

within the period of two years, and subject to such ^arantees as it e«ems
fit to require.

Article 4. The Bank of the Nation is authorized to rediscount bills for

other banking institutions, in connection with operations realized In terms
of this law, within the time limit above stipulated.

Article 5. All the authorizations accorded to the Bank of the Nation
by this law shall lapse at the end of one year counting from the date
of the promulgation of the law.

Article 6. The executive power shall allow the fiscal warehouses avail-

able in the capital and at Bahia Blanca to be utilized for the storage of

wool, ox-hides and sheepskins, subject to the same conditions as apply to

warehouses for general merchandise.

PROPOSAL BY FRANCE TO TAX FOREIGN BANKS-
COMMENTS BY ALBERT BRETON

A movement by France looking to the enactment of a

measure whereby foreign banks operating in that country-

would be subject to new taxation, was made kno'wn in a

copyright cablegram from Paris Jan. 18, published as

follows iu the Kew York "Times" of Jan. 19.

Foreign banking circles in France are rather upset by a new measure now
being studied by the Finance Committee of the Chamber, which, should it

become law, might drive all foreign banks out of business. The measure
was proposed a little before the end of the year and contains the two follow-

ing provisions:

1 . Foreign banks installed in France shall be subject, in addition to other
taxation, to a special tax of 1 per 1,000 on their capital and reserves and a
supplementary tax of 2 per 1,000 on all business of any kind done by
them in France.

2 . Foreign banks installed in France shall be forbidden to receive deposits

or take part in any operation, relative to foreign issues, other than those
concerning their own nationals, without Governmental authorization
given by decree.

In the preamble to the bill, which is a savage attack on foreign banks and
their "shady manoeu\Tes," the author of the bill, Deputy Georges Gerald,

makes it clear that his purpose is, indeed, to make their continued existence

in France Impossible.

Since the war the nvmiber of foreign banks in France, especially American.
British and South American, has greatly increased, and the impression has
spread among a section of the press and public unfamiliar with economics
that they were in some mysterious way responsible for the fall in French
exchange. This, however, is the first occasion on which a deputy has put
his opinion on record in the form of a proposed law.

For several months there has been something approaching a campaign
against foreign banks in some French newspapers, some of them of un-
doubted standing, and M. Georges Gerald's proposal appears to be its

culmination. Exactly what purpose the promoters of this campaign hope
to serve is not clear. If, instead of correcting the erroneous opinions of the

public, they succeeded in stirring up sentiment so that the Georges Gerald
bill became a law, its most probable effect would be the withdrawal of

foreign banking institutions. This could hardly faU to cause France serious

injury.

Not only would it bar the plans now in consideration for aiding France to

bear the reparations burden, once the amount of the German indemnity is

fixed, but it would coincide with the moment when France is reported to T

be negotiating for a new loan of SIOO.OOO.OOO in the United States, and
when there is talk of trying to ajrrange for the extension of the maturity of

the loans already outstanding.

The argument put forward in support of the proposed legislation is that

the State of New York has a law forbidding agencies of foreign banking
concerns established there to accept deposits and that in Spain a special tax

has recently been imposed upon foreign banks. The French are believed

to be unaware that important American banking interests are trying to get

the New York State law repealed and that in fact, it weis recently repealed

by the Assembly and the Senate and is only still in force because the Govern-
or refused his assent. In Spain the law has proved unpopular, and there i«

talk of having it repealed.
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At a tlmo when ouiiuuorcial and linanciul operations in France are cruelly

hampered by difficulties of post-war nxiovery M. {;<x)rgi« Gerald's proposal

ifi regarded as little Ichb than suicidal. Far from takitig capital out of France,

the foreign bauks actually introduce it. and anyway, as regard the exporta-

tion of capital forolguore are subject to the same re^itriclions as the French

theuiselves.

I learn on high authority that there are hundreds of nUUIons of francs

ahiiost entirely of foreign origin. Iield by ftireign l>auks here for the account

of clients in their respective countries. This money is invealed for the most
part in short-term French tiovernment securities, and, however employed,

tends to assist the economic situation of the country

.

The reproach addrt»s by M. tieorgis {Jerald to the foreign banks that

ttaey.tako advantage of the favorable exchange position to install themselves

in costly and lu.xurious premises, can be met by tlie answer that every

franc of money so spent helps French exchange, which would not bo slow to

suffer if all foreign capital were repatriated as the result of the withdrawal

of foreign bauks.

One criticism of the proposal in local banking circles has

coiiu' from Albert Hrcton, Vicc-Prfsidcnt of tho (luaranty

Trust C'omi)any. Tlio "Times" of Jan. 20 in quoting wlutt

he had to say stated that it is believed that the scheme is

designed, partly at least, to retaliate against the New York
State banking laws, which withhold from agencies of foreign

banks the right to receive deposits. Mr. Breton's remarks

on the subject art> as follows:

It should be remembered that tho Now York State banking law provides

that upon complianc» with certain formalities and upon the issuance of a
license by the Superintendent of Banks, a foreign banking corporation may
transact here the business of buying, selling and paying or collecting bilLs

of exchange, of Issuing letters of credit, or receiving for transmission money
by draft, check, cable or otherwise, or making sterling or other loans, and
may maintain in the State an agency for carrying on such bu.slness.

There are certain things which a foreign banking corporation may do in

New York State without even going through the formality of taking out a

license. Thus, a foreign banking corporation which does not maintain an
office in the State Ls not prohibited from making loans secured by mort-
gages on real property, nor from accepting assignments of mortgages cover-

ing real property situated in the State, nor from making loans through
correspondents. It may bo said that the agencies of foreign banks are not
authorized to do a local discounting businass, but they may, of course, buy
and negotiate promissory notes and other evidence of debt. This latter

power is Inherent. It is identified with the business of banking and a con-

venient, necessary method of carrying out one of a bank's fundamental
and essential purposes, namely the lending of money.

It may well be pointed out that foreign bauks which are engaged in financ-

ing trade between the United States and othre countries are enabled through
the maintenance of an agency in New York State to have a much closer

relationship to our market than they could otherwire hope to secure, and
thus perform a most important function in financing the world's foreign

trade.

The fact that many foreign banks, including French, have had their

agencies here for years shows conclusively that our present banking laws
do not constitute barriers to foreign banks. And many of our leading

financiers consider that the more foreign banks we have here the more
important will New York become as an international financial centre.

MINISTER FOR FRANCE DEVASTATED REGIONS
SAYS GERMANY CAN PAY 10 BILLION FRANCS.
A copyright cablegram from Paris, under date of Jan. 18

appeared as follows in the New York "Times" of Jan. 20

:

Louis Loucheur, the new Minister for the French Devastated Regions,
says that Germany can pay 10.000,000,000 francs indemnity annually
Four-fifths of this, he says, could be paid in coal without crippling German
industry.

M. Loucheur, who is rated as the richest man In Prance, is one of the coun-
try's leaders of industry . He was a member of the French Peace Commis-
sion and took a prominent part in drafting the financial clauses of the
Treaty of Versailles.

Since M. Loucheur is going to take part In the interallied conference which
will meet In Paris next Monday, his opinion on how much and how Germany
can pay is timely . It is his belief that the Allies must take radical action to

collect the indemnity.
"The German game is clear," he said in an interview today. "It is to

drive the republic to bankruptcj'. The bosses in Berlin figure that in letting

the economic situation continue to get worse, in making no real effort to

better the financial situation, in snapping their fingers at the deficit which
increases daily in the public services, and in constantly depreciating the
mark by daily emissions of paper money, they can in several months say

to the Entente: "We've had enough of this. You take charge of our affairs."

"In my opinion we ought not to wait for this invitation. We may find

ourselves facing a situation impossible of solution. We must have a de-

tailed stmiming up, and then trifle and dLscuss no longer. We have only
to take account of the situation in German and say: 'All right. The Entente
will take charge of Germany. Germany will find in us honest liquidators.

We are just as much interested as her leaders in her economical recovery,

but we are going to have more courage in taking the necessary measures."

Reforms Loucheur Would Enforce.

"Now I tell you what measures I mean.
"First, cut the mark into four or five, give it real value. What is the

use of talking about billions when the monetary unit has lost its buying
power ?

"Then, put some order into the public services. Is it admissible that the

operation of the railroads should show an annual deficit of 20,000,000,000'/

We French have increased our railroad rates. Why shouldn't the German
people bear the same burden? Tho same reasoning applies to the postal

service, which also sho'ws a deficit. We should then control a carefully

worked out German budget, and wo should see that, as the treaty provides,

the taxpayer across the Rhine would pay as much as the French taxpayer,
and we should take measures so that the taxes were paid.

"I believe that to allow the latter to be paid entirely in manufactured
products would be a great mistake. Our own industry would suffer. The
only possible solution I can see at this time is payment in coal. I have
examined carefully the figures of German coal production for tho last forty

years. I have calculated tho needs of Germany's industries and that of tho

neutrals of which she is the natural furnisher. Taking account of those

elements, I figure that Germany can turn over to us annually 8,000,000,000
francs worth of coal. We can easily find 2,000,000,000 francs more in her
chemical products and taxes on exports—a total of 10,000,000,000 francs.

We have talked enough. The Germans must pay. It is France, sure of

her right, who must give them formal assurance that they are going to pay."

SWEDEN NUT CONTEMl'LATING ANY LOAN.
The following communication lias come to us from Olof H.

I..amm, ( Consul-General of Sweden at New York:
New York, Jan. 18 I'JL'l.

On Dec. 27 1020 there appeJired in the New York "Tribune" an artick;

regarding the loan oporatious under consideration in whicli a slatoment is

made that .Sweden prepared for a loan of twenty-five milUoiis from the

United States.

In a cable which I received to-day from the Royal Foreign Office of
Sweden, I am instructc-d to most emphatically deny this statement, and at

the same time to advi.se that the .Swedish Government Is not contem-
plating any loan at the present juncture.

1 Would, therefore, esteem It a fav6r if you could pos.sIbly see that thia

denial is printed In an early Issue of your paper.

Yours very truly,

OLOF 11. LAMM, Consul-General.

PROPOSED INTERNATIONAL CREDITS SCHEME OF
LEAGUE OF NATIONS.

What it believes to be the first publication in America of

the official detailed outline of the International Credits

Scheme recommended for adoption to the I^eague of Nations
by the IVovisional Economic and Financial Committee of tho

('ouncil of the League, has been furnished under date of

Jan. 17 by the Bankers Trust Co. of this city through its

Dej)artment of Foreign Information. The official outline,

together with the recommendations covering future economic
and financial conferences, were obtained by the company's
Foreign Information Service from Basil P. Blackett, a
member of the Financial Consultaton Commttiee of the

C^ouncil. In presenting the official outline of the scheme,
the comi)any says:

The final text proposes the formation of an international organization
through which impoverished nations may, under adequate guarantees to
the lenders, secure funds for financing approved essential imports. The
essential character of these imports would be determined by their value in

leading to restoration of export trade of the needy countries.

Assigned assets of these countries appraised at their gold value by an
international commission of bankers and business men appointed by the
League would constitute the security upon which imports would be financed.
Bonds would be issued against the gold value of these assets to an amount

of credits approved by the Commission. These bonds would be obligations

of the Governments issuing them and their service would be secured by
the revenue of tho assigned assets. Administration of the a-ssets for pur-

poses of revenue production would be safeguarded against the possibility

of default and loss to bondholders. The safeguards are outlined at length.

It is proposed to have a competent business man appointed, without
delay, to work out details of the revised scheme, determine how far it can
be applied in conjunction with existing services, and discover the extent to
which borrowing countries are likely to avail themselves of the plan. Under
certain conditions he would be empowered to put some detaUs of the scheme
into immediate operation.

The Economic and Financial Oommttee has decided that there is no
special necessity for calling an international conference during 1921 to deal
solely with the financial organization to be established by the League, but
has not yet decided whether a conference on economic affairs is necessary.

It has approved a budget of £50.000 for its own expenses during 1921.

The followng is the plan in detail as made public by the

Bankers Trust Co.:

REPORT OP THE PROVISIONAL ECONOMIC AND FINANCIAL
COMMITTEE OF THE COUNCIL OF THE

LEAGUE OF NATIONS.
The provisional Economic and Financial Committee has held two sessions

under the chairmanship of M. Ador, and one under the chairman.ship of
M. Strakosch, in the course of which it has dealt with certain questions. In

respect of which It has the honor to report as follows;

1. Proposed Economic and Financial Conference in 1921.

The Finance Section of the Committee has stated the views;
1. That the International Conference to discuss general financial ques-

tions is undesirable, until 1922.

II. That .so far as questions of finance are concerned, there Is no special

necessity for the convocation during 1921 of an International Conference
to deal solely with the definitive Economic and Financial organization to
be established by the League.
The Economic Section of the Committee fully appreciates the first

argument of the Finance Section, and concurs in the second.
The Economic Section, however, will not be in a position to decide whether

or not it would be desirable from the economic point of view, to hold during
1921 an international disucssion on economic affairs until it has considered
the Items that might bo placed on the Agenda of such a conference.

The views of the two sections of the Committee are contained in Annex 1

to this report.

2. Inlernational Credits Scheme.
The Committee has given detailed study to the project recommended by

the Brussels Conference for facilitating International commercial credits.

In order that the scheme may be definitely inaugurated the Finance Section
has prepared a modified draft of the proposal, -with an explanatory covering
report. This draft scheme and the accompanying report have been unani-
mously adopted by the Finance and Economic .Sections In joint session.

The Committee has the honor to invite the Council to adopt this report,

which authorizes the Committee to appoint an Organizer of International

Oedlts, who will set to work to prepare plans for carrying out the scheme.
The Committee proposes Immediately to endeavor to find a suitable

Organizer, and is anxious that ho should. If possible, bo appointed in time
to prepare preliminary suggestions before the next session of the Com-
mittee's Finance Section, which It Is proposed to hold at the end of January
or the beginning of February 1921.

3. Finishing Credits.

The Committee has considered proposals relating to the laws affecting

finishing credits, which are submitted In the attached report. It propoa^a;
If the Council approves, to appoint a sub-comimlttoe to report on the 1%»1
aspect of this matter.

4. Budget of the Economic and Financial Section for 1921.

As regards the budget for 1921 of the Economic and Financial Section of
tho Secretariat of the League of Nations, which budget includes such
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1

expcnscKiis iniiy hr ncccssjiry In coMiHMtlon with I he work of t he < 'inniiilttcc,

and of any Commissions or advisors ai)pi)liit('(l by It, the; ("ommlttoo, In

Joint soKslon, has ai)|>rov<xl for tht! year 1921 tlio sum of I'SO.OOO.

In vlow of tho un<-<>rlalnty as to the exact extent, of the future artlvltles

of tho (Committee and Its Secretariat, the (Committee did not feel Itself

Justified In maklnK any specific recommendations as to the allocation of this

sum between the various servlcas concerned.

Dec. 3 1920.

REPORT OK THE FINANCE SECTION OF THE I'ROVIHIONAI.
KCONOMIC AND KINAN<MAL CX)MMITrKE

OK THE COUNCIL.
The Finance Section has held oiKht sessions, under the chairmanship of

M. Strakosch. In the course of which It has dealt with the following matters;

1. i*roposod Economic and Kinance Conferen<'c In 1921.

2. Scheme for fadlltatlnK cre<llts recommended by the International

Financial (Conference at Brussels,

3. Kocommendallon of the lirussels Conference on the subject of the
laws relatlUK to flnl.shlng credits.

4. Provisional IJudKet for 1921 of the Economic and Financial Section of

tho Secretariat of tho League of Nations.

The views of the Financial Section on the above question are contained

In the report of the Provisional ('ommlttee Itself.

In addition, tho Finance Section has the following report to make to the

Coimcll;
5. Publicity for Decisions of Brussels Conference.

The Section attaches the greate.st Importance to giving the utmost
publicity to the results of the Brussels Conference.

The recent abolition of exchange restrictions In Finland and Portugal,

and the events In (Czecho-Slovakla are three among many of the

Illustrations of the Influence already exerted by the resolutions of the

C'onference. The report of the Conference has, moreover, been translated

Into Spanish, Portuguese, Czech and German, and the whole, or portions

of It, have been reproduced In many forms throughout the world.

The Section Is, however, of opinion that much still remains to be done In

popularizing the results of the Conference, and accordingly recommends
that;

1

.

Special steps should be taken by the Press Section of the Secretariat

for this purpose' and
2. A Publishing Department of the Secretariat shall be established.

6. Collection of Information on Public Finance and Currency.

The Section has considered what steps should be taken to continue the

collection, compilation and publication of data relating to I*ublic Finance
and Currency conditions in various countries to meet the needs of the

Committee, and to carry out the wishes of the Brussels Conference In this

matter.
The Section has sf lected R ipporteurs from among its Members, to report

at the next session on other proposals of the Brus.sels Conference. (Reso-

lutions of the C< mmlttee on International Credits), viz.;

Resolution XII.

(2) Reciprocal treatment of the branches of foreign banks in different

countries.—M. Wallenberg.

(4) Claims by holders of bonds, the interest of which is in arrear.

—

M. ter Meulen.
(5) An International understanding on the subject of lost, stolen or

strayed securities.—M. ter Meulen.

(6) The establishment of an international clearing house.—M. Lepreux.

(7) The effect of double taxation on placing Investments abroad.—M.
Avenol and Mr. Blackett.

INTERNATIONAL CREDITS SCHEME, FINAL TEXT.
1. In order that impoverished nations, which under present circiun-

stances are unable to obtain accommodation on reasonable terms in the

open market , may be able to conamaud the confidence necessary to attract

funds for the financing of their essential imports, an International Com-
mission shall be constituted under the auspices of the League of Nations.

2. The Commission shall consist of bankers and business men of inter-

national repute, appointed by the Council of the League of Nations and shall

have discretion to appoint agents and sub-commissions and to devolve upon
them the exercise of its functions.

3. The Governments of countries desiring to participate shall notify to

the Commission what specific assets they are prepared to assign as security

for commercial credits to be granted by the nationals of exporting countries.

Gold Value of Credits.

4. The Commission, after examination of these assets, shall determine the

gold value of the credits which it would approve against the security of these

assets.

5. The participating Governments shall then be authorized to issue

bonds to the gold value approved by the Commission. The bonds shall be

in such form, with such date of maturity and rate of interest, as the Com-
mission may decide and shall, in particular, enumerate the assets pledged

against tho bonds. The denomination of each bond and the specific

currency in which it is to be issued shall be determined by the participating

Government in agreement with the Commission, in accordance with the

conditions applicable to the particular transactions in respect of which they

are issued.

Revenue as Security.

6. The service of these bonds, which will be obligations of the issuing

Government, shall be specifically secured out of the revenue of the assigned

assets

.

7. The assigned assets shall be administered by the participating Govern-
ment or by the International Commission as a majority of the Council of

the League of Nations may determine on the proposal of the International

Commission. Nevertheless, in cases where the administration of the

assigned assets is in the hands of the participating Government, the Inter-

national Commission at any time may, and in the event of default shall,

require the participating Government to transfer the administration of the

assets to itself.

The participating Government shall have the right to appeal to the

Council of the League of Nations against this requirement, and the decision

of the Council of the League of Nations on these questions shall be binding.

Purchases of Foreign Currencies.

8. The revenues from the assigned assets shall be applied as follows to

the service of the bonds: '

(I) Out of these revenues the Commission shall purchase and hold, or

the participating Government shall satisfy the commission that it has

purchased and holds foreign ciurencies sufficient to provide

(a) Cover for the coupons falling due in the next year of all bonds at any
time outstanding in each of such currencies.

(b) A sinking fund calculated to redeem at maturity 10% of the bonds
outstanding in each of the different countries.

(c) A reserve in such foreign currency or currencies as the International

Commission may determine for the redemption of any bonds sold in accord-

ance with paragraph 16.

(II.) Any surplUK remaining after the provision of those servicoK shall be
at the free disposal of the participating Government.

Superrision of Imports.

9. Tho participating Government will be free either to pledge Its own
bonds as collateral for credits for approved Imports on Its own account or
to lend the bond.s to Its nationals as collateral for credits for approved
Imports on private account, and for tho latter purpose will t)e free to fbt

such terms, including the security, If any, to be given, as It may think fit.

These terms shall bo communicated to the Commission. The bonds shall

not be used for any othr r purjioses than those specified in this clause.

10. Each bond shall before Issue be countersigned by the Conunisslon in

proof of registration.

Bonds as Collateral.

11. The fundamental purpose of the scheme being to facilitate and ex-
pedite the import of such raw materials and primary necessaries as well aa
enable the borrowing countries to re-establish production exi>eciaUy for
export, bonds secured on the as.slgnod assets shall not be utilized as collateral

for credits for the Import of other commodities, provided that where the
Commission Is satisfied that the import of such other commodities will

as.slst in securing the above purpose. It shall have the discretion to permit
special exceptions to the above rule subject to such conditions as it may
think fit.

12. For each borrowing country the Commls-slon will draw up. In consul-
tation with the participating Government, a schedule of approved imports
which will be regarded as falling within the definition of raw materials and
primary neces-saries.

To Register Transactions.

13. Particulars of each transaction must be registered with the Commis-
.sion. which, before counter.signing a registered bond, will satisfy itself that
the credit is for an approved Import and that the period for which it is

proposed to be granted is a reasonable one.
14. The same conditions as govern the pledge of its bonds as the collateral

for credits for Imports on private account shall apply in cases where the
participating Government pledges its own bonds as collateral for imports
on Government account.

15. After having received bonds duly countersigned the importer will

pledge them with the exporter.

Safeguards for Contracts.

16. Pledged bonds shall be dealt with as follows:

(a) In the absence of any failure by the Importer to fulfil his contract
with the exporter, the coupons on their due date, and the bonds as they are
released shall be returned to the importer who shall return them to his

Government forthwith.
(b) In the event of the importer not fulfilling the terms of his contract,

the exporter (or his assigns) may either hold the bonds until maturity , of if

he prefers he may, at any time, sell them in accordance with the laws and
customs of his country, providing that before the bonds are sold a reasonable
opportunity shall be given to the issuing Government to repurchase them
by paying to the exporter the amount of his claim . The proceeds of such
sale shall be applied by the exporter towards covering his claims against the
Importer. Any surplus not required for this purpose shall be accounted for

by the exporter to the participating Government.
(c) Any coupons or bonds returned to the participating Government or

purchased by such Government shall be forthwith canceled In accordance
with the regulations to be prescribed by the International Commission,
canceled bonds may subsequently with the approval of the Commission be
replaced by other bonds either in the same or in a different currency, In

accordance with the conditions governing the original Issue of bonds.

REPORT OF THE PROVISIONAL ECONOMIC AND FINANCIAL
COMMITTEE ON THE INTERNATIONAL CREDITS SCHEME.
I. We have studied In detail the scheme proposed by M. ter Meulen

and conmaended by the International Financial Conference. The scheme
Is designed, as indicated in Clause 1, to enable "impoverished nations which
under present circumstances are unable to obtain accommodation on reason-
able terms in the open market" to "command the confidence necessary to
attract funds for the financing of their essential imports.
With this object the scheme proposes the formation of an International

organization for the provision of guarantees which on the one hand will

Insure adequate security for lenders and on the other hand will protect the
autonomy of the borrowing countries.

Administration of Assets.

In submitting to the Council the main features of this organization we
a.sk for its approval of the experimental steps which we recommend. We
think we should draw particular attention to Clause 7 of the scheme. This
article contemplates that in certain eventualities the Council shall take
responsibility with regard to the transfer of the administration of the
assigned assets from the participating Governments to the International
Commission.

Cotintries exposed by the weakness of their credit to onerous conditions
and exacting demands, will thus secure an impartial tribunal to protect
them. They will find In it a support when dealing with their creditors

and being relieved of any fear of unfair political pressure they could readily

accept methods of administration which would not, as in the case of certain

"Debt Councils," threaten an encroachment on their sovereign rights" these
sovereign rights would remain under the protection of the Council of the
League of Nations. Being thus able, without misgivings, to offer to lenders
adequate guarantees they should be in a position to borrow on more reason-
able terms than would otherwise be the case.

There are many details of administration on which we have not felt

competent to lay down definite proposals for procedure and these remaining
questions must be dealt with by the officials ultimately appointed to carry
out the scheme (see paragraph IV. below).

Guarantees against Losses.

II. The question has arisen at many points of our discussion how far the
League, by setting up the International Conmiisslon. contemplated In the
scheme, would be considered to involve itself in any financial or other
guarantee against losses by the parties concerned.
We recognize that the Council, if it adopts the plan, will be under a moraj

obligation to provide such reasonable safeguards as are in Its power, but we
think that it should be made quitd clear both on the bonds themselves
and otherwise that in setting up the machinery contemplated under the
scheme, the League in no way commits itself to any financial or adminis-
trative guarantess and assumes no liability whatever in respect of any losses

which may occur.
Prospects of Success.

III. In view of the urgent necessity of providing some means for reme-
dying the ills of the present international credit situation, we consider that
a trial should certainly be given to a scheme, offering, as In our opinion this

scheme offers, a fair promise of achieving success. On the other hand, we
hesitate to recommend the Council of the League to commit itself forthwith
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to the setting up of an extensive and expensive organization for the working

of the scheme, without any certainty that either borrowers or lenders will

make use of It. In our view the Council should proceed in the matter by

gradual stages, and while doing all In its power to insure the success of the

scheme, if experience shows that it is in fact capable of metHlng the demands
of the situation, should retain for itself liberty to draw back if ne«t>sary,

and a measure of flexibility in the scheme in the event of extensive modifi-

cations proving requisite.

Recommendations for Action.

IV. We, therefore, recommend that the Council should adopt the follow-

ing procedure with a view to giving it practical effect to the sclieme as soon
as possible:

(1) The Financial Section of the Provisional Economic and Financial

Committee should be at once authorized to secure the services of a com-
petent business man of high standing to act as organizer of International

Credits contemplated in the scheme, who shall have authority to engage
such assistance as the Committee may approve. If necassary the Organizer
might be in receipt of a salary from the start.

Duties of the Organizer.

(2) The Organizer, In consulting witli the Committee who shall be repre-

sented for this purpose by the Chairman of the Financial Section, should:

(a) Prepare a constitution for the International Commission.
(b) Work out the details of the scheme in all its bearings. Including the

preparation, with legal advice where necessary, of forms of bonds, pledged,
Ac. . . .

(c) Consider how far the sclieme c;in be worked in conjunction with
existing services in the various countries, international or otherwise.

(d) Make inquiries as to how far borrowing countries are likely to avail

themselves of the scheme: and
(e) Advise on the executive organization likely to be required, with an

estimate of the cost thereof, which if the .scheme eventually becomes effec-

tive, should be covered out of the proceeds of reasonable charges for com-
mission.

An Alternative Procedure.

(3) On completion of the work outlined in (2) above, if it is not apparent
—and until it is apparent—that the setting up of an executive organization.

with the attendant expenses, would be justified by the then existing demand
for credits under the scheme, we suggest that

—

(I.) The Organizer should be empowered to carry out temporarily under
the supervision of the Finance Section of the Provisional Economic and
Financial Committee such of the duties in the scheme assigned to the Inter-

national Commission, as it may be neces-sary to perform in the meantime.
(II.) The Secretariat of the Finance. Section, with expert help as far as

may be required, should also be placed at the disposal of the Organizer, for

the temporary performance of the duties assigned to the Executive Organi-
zation .

In our issue of Nov. 20, page 1998, we printed the resolu-

tions adopted at the IntcrnatioRal Financial Conference at

Bi'ussels

.

GREAT BRITAIN'S GAIN IN EXPORT TRADE.
Great Britain's trade year just completed shows a gain in

export trade of 61% in 1920 compared with 1919, while

import trade increased but 19%. According to detailed

Board of Trade statistics received by the Foreign Informa-
tion Department of the Bankers' Trust Company of New
York, and made pubhc by the latter Jan. 17. In supplying

the comparisons as furnished by the Board of Trade, the

company says:

British imports during December were the lowest in amount of any month
during 1920. December exports, however, also decreased and the excess
of imports over exports was the highest since April 1920.
The excess of imports for the year was 24.5% which was a close approach

to the pre-war percentage of excess balance. In 1913 British imports
exceeded exports by 21.1%.

British Foreign Trade.

1913. 1919. 1920.
Imports _£768,700,000 £1,631.900,000 £1,940,800,000
Exports 634,800.000 962,600,000 1.557.900,000

The following are the comparisons by months:
1920

—

Imports. Total Exports . Excess of Imports.Excess
January £183,400,000 131,300,000 £52,100,000 39.7%
February 170„500,000 108,500,000 61,900,000 57.1
March 176,600,000 130,700,000 45,900,000 35.1
April 167,100,000 126,600,000 40,400,000 32.0
May 166,300,000 139,500.000 26,700.000 19.2
June 170,400,000 136,400,000 34,000,000 25.
July 163,300,000 155,300,000 8,000,000 5.2
August 153,200,000 128,200,000 24,900,000 194
September _ 152,600,000 130,800,000 21,800,000 16.7
October 149,800,000 128,400,000 21,400,000 16.7
November 144,200,000 132,400,000 11,700,000 8.9
December 142.700,000 109,300,000 33,400,000 30.6

£1,940,800,000 £1,557,900,000 £382,800,000 24.5%

IMPORTS AND EXPORTS OF GOLD AND SILVER
DURING 1920.

According to a statement issued by the Federal Reserve
Board on Jan. 11, gold imports during the calendar year
1920 totaled 428.7 millions, compared with 76.5 millions for

the calendar year 1919, while gold exports aggregated 322.1
milUons, compared with 368.2 millions exported in 1919.

There was a gain, through net imports of 106.6 miUions, in

the country's gold stock as against a loss for 1919 through
net exports of 291.7 milUons. Gold imports are shown in-

clusive of 108.5 millions of gold formerly held earmarked for
account of the Federal Reserve Banks by the Bank of England
and returned late in the year to this country. This amount,
while increasing the stock of gold of the United States, does
not affect the total gold reserves of the Federal Reserve

banks, since gold held by foreign aijencies is counted by the

Reserve banks as part of their reserves. I^a<'lically no
change for the year is shov.n in the gold reserves of the

Reser\e lianks. The Board says further:

Of the total gold imports for the yfar. 274 9 niillioiis, or over 64% •

proceeded from (ireat Britain: -18.7 millions, tir over 10%, from France;
34.2 niillions, or K'; , from Canada, and 30.2 milliuiis, or alMiut 7%, from
Hongkong, smaller, though still Iniporlunt. receipts of gold btMng credited

to Colombia, Mexico, the Dutch East lndli«s and Peru. .Nearly 60",. of
the total gold exports for the year were consigned to Asiatic countries and
over 30'; of the total, or 1(113 inilllonK. to Japan alone, other Important
.\slatle (lestinatlonH being Hongkong, China and the Dutch East Indie«.

Argentina is shown to have taken about 90 millions, or about 27 'i , of the
U)tal gold shipped out of the country during the past yejir. My far the larger

portion of this amount represents shipments of gold held since the war by
the Fwleral Reserve banks for account of the Argentine (iovernnient , while

a smaller portion apparently Is composed of amounts received from Europe,
largely Creat Britain, and rwjonslgmyl to .\r(;<nitlna, as the ultimate des-

tination. Other countries to which large gold slilpm<-nts were ni:ide during
the past year are Mexico, which received 18. 2 millions, or 5.6% of the total,

Uruguay (12.9 millions) and Canada (5.6 millions).

Silver linrKirts during 1920 totaUxl 88.1 mllllon.s, compared v.ith 89.4
millions In 1919, while silver exports for the year were 113.6 millions, com-
pared with 2:>9 millions exported during the preceding yjsir. Net silver

e.vports for the year were 25.6 millions, as against 149.6 millions In 1919.
Over 60''; of the total amount of silver brought to the United Slates

came from Mexico, Peru with ntsirly 12 millions to its credit ranking next
in order of Importance as a purveyor of silver to the United States. Sui>-

stantial amounts of silver are shown to have been imported during the past
year also from Canada, Chili, the Dutch East Indies and China. Of the
total silver exports, over 81% was consigned to the Far East, exports to
China constituting over one-half of the total amount of silver shipped out
of the country during the past year. British India, to which in 1919 over
45'; of the total silver exi)orts were consigned, received but small amoimts
of silver from this country during the last year. Silver exports to Great
Britain during 1920 totaled 4.9 millions; over 7 milUons were shlppe:! to
Canada and 3.2 millions to Mexico.

S!AXTO nOMIXaO REJECTS PRESHDENT WILSOX't^
PLAX FOR A RETURN TO SELF-GOVERNMEXT.
From the office of the Secretary of State of Agriculture

and Commerce (Secretaria de Estado de Hacienda y Co-
iiieroio), Santo Domingo, we are furnished a copy of the

following Statement, said to have been i.ssuetl by the Gov-
ernment Publicity Bureau of Santo Domingo, announcing
the rejection of President "Wilson'.s plan (to which refer-

ence was made in our issue of January 1, 1921, page 28)

for a return to self-government

:

Santo Domingo, R. D., Jan. 7.—A Chtistmas pie-ont in the form of a
return to self government was pre-iented to the Republic of Santo Domingo
here early Christmas morning. The gift came; by radio-graph direct from
the White House. The presentation was m:ide in a Christmas pro'lamation
by Rear Admiral Thomas Snowdea, the military governor cf Santo Do-
mingo.
And the Dominican "politicos" no sooner woke up and felt what was in

their Cnristmas socles than they refused to accept it. Self determination
i? now a dead-lock in Santo Domingo. President Wilson refu.sed yesterda.v
hy radiograph to exchange holiday goods after delivery and the Dominican
"general&s" arc determined to stay peeved because they believe President-
elect Harding is going to give them a nice Easter egg on March 4 that will

make I*re.sident Wilson's pi&sent look like parsimony.
The offer made by President Wilson was the appointment of a com-

mission of eight native Dominicans and an American technical adviser
in order to start a gradual reintegration to an all Dominican Government.
The plan was laid before President Wilson by Francisco Henriquez y
Carvajal, ex-provisional President of Sauto Domingo, who is now in con-
ference with the President in Washington. Henriquez suggasted the
American technical adviser. But as Henriquez is a faded favorite in
Dominican politics and the local generals saw the fine hand of Don Fran"
Cisco in the proclamation and thought he was trying to steal a march on
them, they turned it down. Not a Dominican, thus far, iias come forward
to accept the offer conveyed in the proclamation.
A few months ago the country s.ent Francisco Henriquez y Carvajal to

the United States with a fund of .$150,000 to campaign for the return of
Dominican political control. President Henriquez presented a memoran-
dum to the American State Department which asked for the gradual rein-

tegration of the Dominican government under substantially the same con-
ditions that were set forth in President Wilson's Christmas proclamation
here.

The offer was sent to Adolfo Nouel, the archbiship of Santo Domingo
and a former Pr&sident of the Republic, and published in the native press.

The archbishop, and three of his partisans, replied to the Military Governor
that they would accept the proposal provided that President Henriquez'
stipulation for an American technical adviser be omitted and that the other
members of the commission be limited to three Dominicans against his four.
By this means the archbishop hoped to gain control of the voting power of
the commission against any other Dominicans who might not be In accord
with his party. The American Military Governor reported the luck he had
trying to find Dominican political harmony to Washington. The reply
came back from President Wilson that the offer contained in the Christmas
proclamation could be accepted or rejected but that he would permit of no
doctoring of the document in Santo Domingo.
By this rejection of the Christmas proclamation the archbishop and his

men have turned down the net results of President Henriquez' $150,000
campaign in the United States. And only a few months ago they were
among the most vehement supporters of Henriquez and contributed to his

campaign fund. Suspicion and political fVivolity are a Dominican failing

and no man lasts long in political favor in Santo Domingo.
The Dominican politicians here .see in a gradual reintegration of the

Dominican Government under an American technical ad\isor the end of
their former tactics in politics. For that re.-v-son their campaign has now
taken on the attitude that they will accept notliing but a quick and com-
plete disoccupation of Santo Domingo by the provisional government and
of the American military forces. They see in the presidential campaign
plirases of President-elect Harding a promise of this. And the rejection

of Pra'-ident Wilson's Christmas proclmation is ba.sed on the belief that
President Harding will summarily lemove the provisional government
\vithout looking into the history of the occupation and the political record
that antedates it.
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1
Christmiui paBW-d with companiMvc quiet In Uio ciipital here. DeHplte

a bummiiiR undorcvirrent of tense tropical politics, pieclpltatcd by the

Wilson (Mirihtnias procl.->mation. two hoiMc marines and a native policeman

Buffered the only ca^;uallics.

A month uro Santo Domtn^o -wat thouRhl prepared for self Rovcrnment.
The people declared they were done with inyuiTe<-to leaders and were KolnK

to stop fiKhtlnj; for spoils. Hut developnienl.s in the p;ust few weeks have
shown that ev<'n tlK> leaders in Uoniinlean i)ublic life arc a-s far from an

understandinK ot' what dcmr>ciat ic govornuMMit ih as they were four yearn ago
in the d.iys of their lialeidosroplc presidential wheel

The Ucpublic of Santo Domingo, ulthouKh nominally a republic. ha.s

always been a ont^-mau govenmient wheu<nfr tliere w;is any government at

all. No president wants to consider any form of power <!xcept dictatorship.

During the p«Kt four ycare tbv. couiito' has been depolitized. No cUxiUons

hav«r been hold and the people have becm <-oiinsc>led to study government and
try to think in torms of policies and political ))latforms instead of persons.

Under tho old regime devoticm of local heroic figure's, u.'sually generalisimos,

was all that constituted jwlitics. This is called here the politics of "per-

sonalismo" or imposing perwjnalities.

liut tho old sj-Ktem of military politics with a lialf dozen generalcs trying

to ovcrtiUTi tho government is still alivt' and more deeply entrenched than
ever thanks to four years' respite from civil war. Instead of generating

planii for tho new republic, tho only visible (effects of the Christmas procla-

mation aro the activities of General Iloracio Vascjucz, who made a flying

trip to tho capital to confer with his lieutenants, and the report that General
Dcsidorio Arias, whose re^'oIution in 191 (J turned President Jimenez out

of the iwlacc, is rounding up his "hombr(«" in the north. There aro three

other generals ready to take to the field the minute the marines set sail.

Politics in Santo Domingo has always bctii a pastime for the "politicos,"

a small clan of chiefs, who made tho customs houses of the republic, which
were the only sources of revenue, their goal. In recent years the customs
hou.^cs have betm in tho hands of an American collector, appointed under
an Amorican-Dominittin Convention and tho politicos see that the only
me^ns of replenishing their m;igazines is to get rid of the provisional Ameri-
can government entirely. This is tho political campaign that is now waging
with lobbists in Washington and a campaign office in New York.

But with the non-political and non-miUtary inhabitants anxious for the

American surveillance to continue and a five-cornered fight on between the

old political chiefs they have not been able to present a solid front in Wash-
ington. Tho campaign presents the unique picture of a people conducting
its political fight in a foreign country. New York is the Dominican cam-
paign hcatlquarters and a $150,000 campaign fund is being spent in Wash-
ington.
American presidential campaign speeches mentioning Santo Domingo

were reprinted here last fall and since that time the native politicians have
struck a now attitude of injured dignity and the determination to obtain

vindication and pimishment of the Yankee Government.
Their negroid love of attention and notoriety, so long unappeased on this

little, overlooked island, was fully satiated for the first time during the

American presidential campaign. Tho native press is now full of the new
phrases "our sovereignty," "rights of small nations," &c. American
sjinpathy has wiped out all memory and shame for the wreckage they made
of their coimtry four yeaxs ago and the new spirit is vindication. The native

press says that President Wilson is scared by the mistake he made in Santo
Domingo and the local diplomats are scheming a dozen ways in which they
are going to gain official apologies from the "collosus of the north" for the

violation of their sovereignty.

PRESIDENT JOHNSTON, OF CHEMICAL NATIONAL
BANK. TAKES A FAVORABLE VIEW OF THE

BUSINESS SITUATION.
Percy H. Johnston, President of the Chemical National

Bank, New York, at the annual dinner of the National Whole-
sale Dry Goods Association at the Waldorf-Astoria on
Wednesday evening, Jan. 19, expressed the opinion that the

business situation to-day is slowly but surely improving.

He said he recognized fully both the danger and the futility

of prophecy, but was an optimist. Blind optimism, how-
ever, based not upon facts, he, admitted, was more danger-

ous than reasoned pessimism. "We can only judge the

future by the past, so let us face the facts of the recent past

and then those of the present, the period of the war years

and the tv/o subsequent j^ears, and also these eventful days

of the new year." He then continued as follows:
The productive capacity of this country about the year 1900 equaled its

home consumption. From that time until the outbreak of the war in 1914
production gradually and steadily increased beyond our domestic needs,

due largely to tho lack of a merchant marine, the lack of a definite govern-
mental foreign policy, and the absence of large international trading com-
panies. For two or three years prior to the outbreak of the world war
busirr--;s was showing signs of stagnation. Many students of business and
er'-:)i:<,:nics believe the war saved this country from a serious business
clepre'^sion.

With the war came an avalanche of orders for all our products. As
belUgerent governments bid against each other the movement was acceler-

ated. When we entered the conflict in such a colossal way, business tied

the heaviest weight to be had to the safety valve, and everything went
ahead with full steam untU the day of the armistice. Following that
eventful day, business paused for a brief spell, and it seemed for a few
weeks as if we might get our bearings and start on the way to a peace
basis. Vain hope ! How much better it would have been if we had ! The
momentimi that had been gathered by the war would not let the machine
slow down. With paper fortunes for nearly everybody, with governments
unable to reduc* their expenditures, with high outlays of capital expendi-
tures, with unskilled labor drawing compensation equal to that of trained

and experienced executives, th'ere dawned what might be termed "The
Automobile-Silk Shirt Age."
Many business men were swept off their feet. College professors,

statisticians and economists produced bales of figiu-es and arguments to
prove that a new day had dawned and that prices never would drop to a
j)re-war level.

The most serious obstacle confronting us in the present situation is the
fact that our productive capacity is geared up to about S0% omre than our
home consiunption. Our national prosperity will be measured by our
abiUty to develop stable foreign markets for our surplus production .

Prior to the war our principal foreign customers were England, Germany,
France, Russia, Italy and Austria-Hungary. The latest reliable figures

as to the financial condition of these countries are not encouraging:

Country NaHonal Wcallh. National Debt %
Kngland 230 billions 47 billionR '•' 20.04
(Jermany 20 billions <\2'A billions

•" 312.05
France 100 billions 44 billions ^^ 44.
Russia CO billions 2.'j 40 billions ?? 42.03
Italy 40 billions 19 60 billions ' 49.

Austria-Hungary 1 billion 26 00 biIlion.s :' 2600.

451 bllUoDs 224.50 billions

Compared with the other belligerent nations we came outTof the war
almost unscratchcd, both as to our man-powiT and wetilth.

The financial and business situation of the^e European mitions is gloomy,
but theiy face the future with courage. They must have heilp. They ask
for crexlit, not for alms: they ask for ce>-opeTation , not for charity. "Help
us to help ourselves" is the;ir only ple-a. Their fi<;lds must prrxluce more raw
mate^rials. The fires in their furnaces must be rekindled. The shuttles

in their looms must be restarted and quickened. The confidence of com-
meircc must Ijring together nations in barter and trade.
We cannot answer their appeal with "I am not my brother's keeper."

Such an answer is not in keeping with our religious principles nor the ideals

of our generous and just Ameriean people. Moreovejr our own welfare and
business prosperity is too closely intenvoven with their fate to permit any-
thing but stimulating and strategic service. ^
How well are we equipped to help in the restoration of Europe? Our

national wealth is estimated as high as S.500.000,000,000: our national debt,

.$24,000,000.000—a mere trifle compared to theirs. In a large way our
future prosperity depends on theirs and will be gauged to a certain extent
by our willingness to help the^m.

The passage of the Edge Act permitting the incorporation of large foreign

trade finance corporations is constructive le^gislation. Already one such
company has been organized under its provisions in N<!w York with a capital

of $2,000,000. Another is being organized in New Orleans with a capital of

$7,000,000. Under the auspices of the American Bankers' Association,

another one of colo.ssal size, with a nation-wide ownership and a capital of

$100,000,000, is being organized. These companies should be great factors

in the conduct of our foreign trade and commerce.
The financial and industrial outlook depends upon the ability of business

to revive; slowly on a much reduced scale. There has been elrastic liejuida-

tion and readjustments in many lines of business in this country. In othejrs

it has not come, out in practically all lines it is only a question of time„until

it comes.
In this country we have much to be thankful for. I do not believelwe

fully appreciate om- strategic position and oiu' actual and potential pros-

perity.

GOVERNOR HARDING OF FEDERAL RESERVE BOARD
SAYS RETURN TO NORMAL REQUIRES HARD WORK.
Using as a theme for his remarks, "Working Back to Nor-

mal," W. P. G. Harding, Governor of the Federal Reserve

Board, in addressing Group VIII of the New York State

Bankers' Association at its annual dinner at the Waldorf-

Astoria in New York on January 17, emphasized the fact

that a return to normal—which, he observed, will, under

the most favorable circummstances be a slow and gradual

process, involves work—hard work of every description.

He urged that the thought be kept clearly in mind "that our

problems in working back to normal are not domestic prob-

lems merely, but they are problems connected with the

working back to normal of a war-torn world." Europe, he

advised, "cauuot become normal unless and until the nor-

malcy of Europe is in some measure restored, and until the

restoration has proceeded far enough to justify the conclu-

sion that it will eventually be completed. Reference to the

revival of the War Finance Corporation and the authority

conferred on it to extend credits in export transactions was

made by Governor Harding, who, however, noted that "it is

evident that new agencies must be resorted to in order to

furnish Europe with long-time credit, which is so essential

for her rehabilitation and for her continuance as a poten-

tial buyer in the world's markets." The situation was de-

scribed by Governor Harding as "one which calls for both

long-term credits and investments in Euroi^ean securities as

means of supplementing ordinary banking activities," Gov-

ernor Harding declared our banking position to be not only

sound, but stronger than it has been for many months;

whatever danger of crisis there may have been, he added,

has been passed, and in commenting further as to the out-

look, he said, "the gloomy forebodings which many felt a

year ago because of the knowledge that readjustments were

impending, have given way, in the assurance that the most

trying and critical stage of the readjustment period is safely

over, to a feeling of conservative optimism, renewed cour-

age and restored confidence." The address in full followfe

:

The subject of my remarks to-night is "Working Back to Normal." It

had been suggested that it be "Getting Back to Normal," but the substi-

tution of the word "Working" was made deliberately in order to give

proper stress to the means by which a return to normal conditions may

be accsmplished.

It should be clearly understood at the outset that we cannot get back to

normal by a mere stroke of good fortune. While truth is stranger than

fiction, we are not living in fairy-land, and we cannot simimon by rubbing

Aladdin's Lamp some good genie and have him bring conditions back to

what we think they ought to be. A return to normal, which under the

most favorable circmnstances will be a slow and gradual process, involves

^vork—hard work of every description—and calls for the best efforts of

those who manage the commercial and industrial enterprises of the coim-

trv, the intelligent guidance of those who direct the use of capital and

credit, the productive energies of those whose contribution is manual labor.
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and full co-operation all along the line. No satisfactory substitute for work
has ever been devised.

While working back to normal, we may perhaps have time to consider

just what normal conditions are. They are conditions which have existed

in the past and wliich we hope will e.\ist in the future, but which never

e.tist in the present. The term is relative rather tlian absolute, and "nor-

mal times" can properly be defined as a period when conditions prevail

which the general community has become accustomed to and wliich it

acc-ppts without any unusual degree of dissatisfaction. In such times the

relations to each other of all the various elements which enter into every-

day life are fixed more definitely than is the case in distinctly abnormal
times, when these relationships become unstable and a proper sense of pro-

portion is larking. As an example, we may now regard the year 1913 as

a period of normality, or "normalcy," if you prefer, although many of us

perhaps would not have admitted it at the time. Conversely we are all

prepared to agree, I think, that times were not normal in the years 1919
and 1920, although there may be some who failed to recognize the fact

while those j'ears were passing.

In considering how we may work back to normal, or more properly how
we can progress toward norin:il conditions, for we cannot retrace our steps

and follow the path which led us away from normalcy, it is well to review
briefly the circumstances which brought about existing conditions.

The underlying cause was, of course, the world war, which had been
raging for two years and a half when America entered. Early in the year
1915, all the belligerent countries began to look toward the United States,

the greatest of Uie neutral Powers, as the storehouse from which to draw
foodstuffs, supplies and munitions. The demands were insistent, quick
deliveries the main object, and prices were a secondary consideration.

These great demands, accompanied by constantly advancing prices, natur-

ally stimulated American industry and in part paj-ment for goods pur-

chased from us we received during the years 191,') and 1916 $1,200,000,000
of gold, the basic money of the world. This gi'eat influx of gold broad-

ened our credit base and made possible the expansion which followed.

The United States entered the war on April G, 1917, and shortly there-

after the Federal Reserve Act was amended by abrogating a requirement
Uiat a part of the member banks' lawful reserves be carried in gold or law-

ful money in their own vaults and providing instead that the entire lawful

reserve of each member bank should be carried as a credit upon the books of

the Federal Ue.<;erve Bank of its District. This legislation, together with
tlie changes in the note issue provisions, made at tlie same time vastly in-

crea.sed the lending power of the Federal Reserve Banks and made it possi-

ble for them to co-operate effectively with the Treasury in the flotation

and distribution of the enormous loans which were required to meet the

necessities of the Government.
During the war conditions became more and more abnormal, but the

changes were accepted cheerfully and as a matter of course. It was evi-

dent, however, that the public had begun to lose its sense of proportion

and it was observed that many were speaking of billions as glibly as they
had formerly spoken of millions or even thousands.

Following the armistice tliere ciime a lull and a period of uncertainty and
hesitation. Many were of the opinion that reaction would set in at once, just

as it did immediately after the close of the Civil War. But although the war
was ended from a military standpoint, it was not closed in a financial

sense until our troops had been brought back home and disbanded, and until

the enormous floating liabilities of the Government were ascertained and
provided for. Shortly after the flotation of the Victory Loan there ensued

a period of boom times, which extended well into tlie year 1920. Prices

and wages constantly advanced, bank loans and deposits increased by leaps

and bounds, speculation became rampant, and the removal of all war-time
restrictions gave free rein to the exerci.se of individual judgment, or, sad
to saj', in many cases, lack of judgment. Warnings went unheeded and
the spirit of optimism was so great that many who admitted that reaction

and readjustment must come, deluded themselves into the belief that reac-

tion would merely hold others in check without affecting themselves. The
high cost of living bcame a burning issue until finally the long-suffering

consumer rebelled.

The process of readjustment set in almost simultaneously in all countries

of the world. It is evident now that the readjustments which have taken
place were inevitable and unavoidable and in view of world-wide conditions

could not have been long deferred in this country, no matter what expedi-

ents might have been resorted to. Great wars have invariably caused great

expansion, and the recent war was no exception. Periods of great expan-

sion have always been followed by periods of reaction and the reaction is

usually most severe where expansion has been greatest. The readjustments

which have taken place in this country since last spring have been painful,

paper profits have been wiped out, and in many cases those who have pro-

duced goods and commodities at a high cost find themselves unable to obtain

cost of production for them, and are thus faced with loss of accumulated
profits. These conditions have been widespread ; they have affected every

section of the country, and it is not unnatxiral that during recent months the

spirit of pessimism should have run amuck ju.st as in the months preceding
the spirit of optimism exceetled all reasonable bounds.

I have always been impressed by the philosophy of an old saying which,
I believe, is one of the many bits of wisdom attributed to Confucious

—

"Things are ne\er as good or as bad as they seem."
While this philosopliy is too often overlooked in boom times, it should

always be taken to heart in the periods of reaction which follow. I am
.sure that we have all heard more pessimistic talk during the last nix

months than we usually hear in ten years, and if I may be permitted to use

an overworked term, tlie " psychological effect" of i>ublic sentiment has

much to do with molding actual conditions.

While disclaiming any authority to speak for the banking community
generally, and reflecting only impressions gained from observation, I feel

that whatever the shortcomings of the banks may have been in failing to

check expansion during the times when a speculative .spirit was rife, they
have redeemed themselves by their attitude and conduct during the past

.six months. We have heard much complaint of constant and drastic defla-

tion, which some allege has been the cause of the depression, but from the

periodical reports of the national banks and the weekly reports of the Fed-

eral Resene Banks, it is evident that the deflation which has taken place

has not been a deflation of credit or currency. The banks of the country
have, generally speaking, responded to the urgent needs of those dependent
upon them for credit accommodation and while exercising care and discre-

tion in making new loans, have not resorted to precipitate or drastic means
of forcing collections. The member banks have received ample accommo-
dations at the Federal Reserve Banks which have in turn extended accom-
modations to each other. There has been no deflation for the sake of defla-

tion, but expansion during the year just closed was checked. From Sep-

tember, 1919, to January, 1920, a period of scarcely more than four
months, loans to member banks and total investments of all Federal Reserve
Banks rose from $2,3.50,000,000 to $3,300,000,000, an increase of almost
a billion dollars, or nearly 50%. As shown graphically on the chart this

represents an ascending angle of credit of about 45 degrees. Firm measures
to restrain further expansion were adopted in January, 1920, and the as-

cending angle of credit (rum Jan. 27 lo Nov. 5, lUiO, wlx-ii loar.n t| lLb

Federal Reserve Bunks reached their peak, was reduced to about 2 degT«t«.

Since Nov. 5 the loans and note issues of Uie Federal Reserve Banks haye
been reduced in amounts which might be regarded as nonual lii ordinary
circumstances, and the reserves of the twelve Imnks combined arc now 48%,
as compared witli 4,')%. a year ago.

Our present banking system has been put to the aever<^ tests during the
past four years and has met them all. It hm shown its ability to extend
credits in ever- increasing volume in order to meet tlie requirements of a
great producing country in time of war, and during the past year has
shown its ability to absorb the shock and prevent a money panic, such aa

heretofore has always occurred in times after periods of undue or extraordi-

nary expansion. The readjustments which have taken place in tliis country,

painful as they may have been, have been attended with lews privation, less

unemployment, and have been less severe th;in in other countries where the

expansion of bank credit and currency had been proportionately greater,

ami the prospect for revival is also far better heie than elsi-where.

In working back to normal, an important step has tieen taken in the re-

covery of a normal state of mind in busin«ss, of a better senae of proportion
and in the restoration of saner and sounder judgments. Many signs are in

evidence that the country now appreciates the fact tliat in order to prosper

it must produce, that in order to continue production it uiUHt sell, and in

order to sell it must buy.

There are produced in this country every year goods and commodities in

volume in excess of domestic requirements and in many cases quantity pro-

duction is ebsential to economical production. In order to dispose of our
surplus products we must sell them to foreign countries and in tlie present

posture of world affairs, it is out of the question for foreign countries to

pay for goods purcha.sed here in the usu^ manner. We must buy their gooda
if we expect them to pay for ours and pending restoration of tlie normal
productive activities of the world and of Europe particularly, where those
activities have been most curtailed, it Is necessary to we should devise
new means of financing our foreign trade. It is of vital importance to us
that our trade with Europe be continued and il is of scarcvly less impor-
tance that the trade relationships of other countries with Europe be main-
tained. Otherwise there will be a constant tendency toward the accumu-
lation here of goods— principally raw materials—from those countriee
which have been in the habit of selling to Europe but which now, on account
of Europe's inability to pay and their own inability to ejstend credit, are
shipping to the United States in order to sell for catJi.

I shall not presume to discuss before a body so much more familiar with
the subject than I am, the movements of foreign exchange.^ during the past
year. It is a matter of common knowledge that they have fluctuated vio-

lently, with the general tendency downward, and that transactions in for-

eign exchange, handled in the usual manner, have been attended with the
greatest risks. In the present circumstances, it would be vain to expect
to finance our exports to Europe by means of short-time bankers' credits.

Several months after tlie armistice, exports to Europe were sustained partly

by reason' of the presence of large bodies of our troops, and after their

return by the use of the remainder of the credits which had been extended
during the war to other countries associated with us in the war.
The War Finance Corporation has been revived, and, subject to the re-

.strictions imposed by the Act creating it, it is authorized to extend credits

in export transactions, but it is evident that new agencies must be resorted

to in order to furnish Europe with long-time credit, whidi is so essential for

her rehabilitation and for her continuance as a potential buyer in the
world's markets. Of course, the political stabilization of Europe is most
desirable, but this result will be better assured as her economic and finan-

cial rehabilitation develops. The situation, therefore, is one which calls

for both long-term credits and investments in European securities as means
of supplementing ordinary banking activities.

The law, commonly known as the "Edge Act," which autlkorizes the in-

corporation of foreign trade financing corporations, under Federal super-
vision, was designed to meet this end. One corporation with a compara-
tively small capital has been in operation for several months past, and
another with a capital of $6,000,000 has recently been organized, with
headquarters in New Orleans, and authorized to begin business. Another
and larger corporation, nation-wide in its scope, is in process of organiza-
tion, and should these pioneers prove that the operations which they pro-
pose to engage in can be conducted successfully, other corporations will
doubtless be organized as the occasion arises.

Wc should keep this thought clearly in mind, that our problems in

working back to normal are not domestic problems merely, but they are
problems connected with the working back to normal of a war-torn world.
Europe cannot work Ijack to normal without the help of America, and
America cannot become normal unless and until the normalcy of Europe
is in some measure restored, and until the restoration has proceeded far

enough to justify the conclusion that it will eventually be completed. It is

useless to attempt to discuss in detail in an after-dinner speech, which
ought to be of moderate length, the problems which must be met and the
difficulties which must be overcome in working Ixick to normal, but present
conditions, I think, justify some conclusions which ought to encourage and
hearten us all. Our banking position is .sound and stronger than it has
been for many months, and the business community, which has been
first over-exhilarated and then unduly depressed, has recovered its normal
state of mind. Public sentiment to-day undoubtedly approves of working
back to normal. Whatever danger of crisis there may have been, has been
passed. The gloomy forebodings which many felt a year ago because of the
knowledge that readjustments were impending, have ^ven way, In tbt
assurance that the most trying and critical stage of the readjustment pertod
is safely over, to a feeling of con.servative oplimi.-.m, renewed courage and
restored confidence. In such a spirit let us all work together to make the
new year one of constructive achievement.

CHARLES H. 8ABIN, IN ADDRESS BEFORE BANKERS,
PREDICTS RETURN TO NORMAL BUSINESS.

Speakiug in an optimistic strain at the annual banquet

of Group VIII of the New York State Bankers' Association,

at the Waldorf-Astoria, in this city last Monday night (Jan.

17), Charles H. Sabin, President of the Guaranty Trust Co.

of this city, declared that the bankers of the Group "feel

assured that. althoug:h there are many readjustments yet

to be made from the effects of war in tlie moiitlis and years

to come, there is every reasonable assurance of a return to

normal business conditions, stabilized prices, easier money
and larger business opportunities during tlie current year."

W. P. G. Harding, Governor of the Federal Reserve B -ard.

also addressed the meeting, and his remarks are in''!' atitl
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in nnothor article. Mr. Ilardinj?, in statiiiB that banl^ers in

general can view with Hatisfaetion the record of the year

they have just closed, and the prospects of the year to

come, asserted that "never before in the history of the

country have its credit resources been subjected to such a

strain, and never before have recurrent crises been so ade-

quately met and the business interests of the country so

fully protected against dangerous tendencies." In part he

added

:

Whon 1921 was ushered In It is probable that every business man in the

country heaved a sigh of relief because 1920 had ended. And yet the last

twelve months, dtspite all the trials and tribulations they brought us,

were rich in experience which should be capltaliztxl in the current year

and for many years to come. While it has ironically been observed that a'l

we loarn from history is that we never Wurn from history, it is to be hoped

that American business and financial interests will profit by the lessons that

1920 taught us and ultimately transcribe them on the right side of the ledger.

In proportion to the amount of our intelligent application of those lesssons

will we make 1921 prosperous and lay the foundation for our future pros-

perlt y

.

Surely 1920 impressed upon all of us the folly of extravagance in personal,

business and governmental affairs. During the year that has just passed

we should have learned as never before the folly and worse of undermining

the moral basis upon which modem business is founded through unjustifiable

repudiation of contracts, as well jjs the folly and danger of inefficiency, of

unsound and uneconomic taxation, of government participation in essen-

tially private business, of trying to substitute legislative enactments and
administrative decrees for natural economic laws, of permitting raids upon
the Treasury for the benefit of any special interests—and above all for the

purpose of sustaining the prices of any commodities above their market
level, which doubly penalizes every element of our population, including

finally even the favored class that temporarily profits, through keeping

taxes high and preventing a reduction in the high cost of living.

The experiences which 1920 afforded in public finances should have
taught our legislators that a taxing system based on temporary and ab-

normal conditions cannot justly be continued when those conditions have
passed. An excess profits tax, for instance, will be adequately productive

only so long as there are sufficient excess profits to tax, otherwise it must
Inevitably and rightly fail. France is learning, if we are not, that a tax

which is dependent largely on the continuance of high prices is unscientific,

for rational attempts toward a resumption of normal conditions and lower

prices automatically act as checks on revenues.
While the exigencies of the hour may have originally justified Congress

in resorting to a method of taxation as ineciultable and as unsound in

theory as the present taxes on profits and income, no excuse may be offered

for continuing to levy such taxes during the critical period of transition from
a war to a peace basis, and Congrtss must lend a sympathetic ear to the

demands of business for an early revision of existing tax laws. Such revision

should have as its objective a more equitable distribution of the burden of

taxation.
The fundamental objection to our present metliod of raising revenue is

that it is based in altogether too large a degree on income and profits and is

designed to collect a vast amount of revenue with little regard to its effect

upon business. While other changes in the law may be desirable, three of

it^ provisions stand out as especially obnoxious. These are the excess

profits tax, the very high surtax rates and the taxation of paper profits

which have not been realized and, in many cases, never will be realized.

The year that has just passed also contributed materialy Ito the cumula-
tive evidence of the necessity for according fair treatment to the railroads

and the greater efficiency of private ownership as contrasted with govern-

ment ownership or control. Since their return to private management the
railroads have made great strides in bettering their service witohut addition-

al equipment through applying efficient methods. And that improvement
In transportation facilities is playing an important part in speeding our
present economic readjustments. It is one of the factors, for instance,

that is steadily improving the credit situation by expediting the movement
of products that had long been held back from markets and thereby had
kept large amounts of credit "frozen."
As our farmers should have learned to the last twelve months that,

unfortunate as it undoubtedly is, they must take their losses, in common
with all other business interests, due to the general decltae of commodity
prices, so labor should have learned that the alternative to working for

wages which prevailing conditions will allow is to do without work. No one
wants wide-spread unemployment, of course, because not only those who
are out of work but all other elements of our population directly or in-

directly .suffer the consequences in some degree. But the extent of un-
employment rests largely in the hands of labor. There is plenty of work to

be done in this country, as well as throughout the wcrld, but it is peace-

time work and cannot be done on war-time wages. Readjustments of

wage schedules must be made on a basis of declining prices and present

productiveness and true scales must be established based on new conditions.

The tragic folly and bitter experience of the Russian people should
have taught the world that capital and labor are mutual beneficiaries of

their combined efforts and that the relationship of capital to labor Is not that

of an over-lord exploiting a helpless majority but only that of an intelligent

fellow worker with common interest.

The experiences of 1920 also emphasizes more than ever the urgent need
for iaternatlonal peace and the stabilization of international relations. It

is encouraging to note that American business men generally are beginning

to realize thoroughly how dependent our welfare is upon stable conditions

abroad.
One of the chief tasks of this year should be to aid in the restoration of

Europe to normal production by using all our own great resources in finance

and in initiative. Europe is for the most part courageously endeavoring to

help herself—and that is her greatest asset, as well as our best guarantee.

There are hopeful signs of recovery particularly in England France and
Belgium, but until the terms of the German reparation are fixed and peace

is made a reality there will be economic and social disturbance.

We in American should have the courage to meet the demands of after-

-war world conditions, if affhcted Europe is striving bravely to do so. We
can far better afford as a nation to send our surplus cotton, grain, or other

products to needy countries on long-term credits than to peimit these com-
modities to lie unconsumed, while new crops are harvested and a new
surplus of manufactured goods are forthcoming to depress prices still further

in domestic markets and to retard industry. They might well be used to

start production where it is checked and to set in active motion again the

interchange of products between all countries. Our banks are doing much
and are planning to do more in helping to finance such foreign trade activi-

ties. Fortunately our banking system, as a whole, is in a condition to

permit such co-operation.

The credit expansion here since 1914 has occurred without destroying

the essential safety and strength of the reserve position of our banks. Ex-

pansion of bank deposits and note circulation since 1914 l.s an outgrowth of
an Increased slock of gold and a more effectivt! ust; of banks through the
increasingly crriclont use of the Federal Reserve system. The total re-

.sources of all bank.s of tne United States on June 30 1920 amounted to
$53,000,000,000, not including Federal Reserve banks, a figure that exceeds
the combined bank assets of all other Icadmg nations of the world.
The perUxl of readjustment through which we are now passing has been,

marked by the most rapid and ext<!nslve declines in prices In our history
And measured by actual test under such conditions, which is the essential

thing, our banking s-ystcm has proved to be sound and not unduly expanded.
As further evidence of their ability and desire to co-operate In the move-

ment toward relieving strained trade conditions, the banking interests

throughout the country are now co-operating with nation-wide agricultural

and industrial Interests In the formation of a $100,000,000 Edge Law Cor-
poration, which is designed to stimulate our fort.ign trade and at the same
time relieve strains on domestic credit. But, in order to be successful on
the gigantic scale that the situation demands, this project must have the
active support not only of all banks but aLso of axi industrial, agricultural

and business interests generally.

It is a matter of congratulation for New York bankers that the committee
of the American Bankers' Association which formulated this plan has been
so ably directed by one of their number, Mr. John McHugh. The plan
which has been worked out for the oi^anization of this cori)oratlon offers a
possible and practical solution of the problem of financing the purchase of

our surplus production abroad. If carried out it will place the United States

in a position of leadership In world trade and add vastly to the restoration

of the world to a normal economic basis, as well as to aid in the maintenance
of our domestic prosperity . The conception of this plan was one of the
interesting events of the year. It deserves, and I have no doubt will re-

ceive, the cordial support of the intelligent business and banking community.
Now that we have passed the most critical period in our post-war re-

adjustment process, let us profit by the many lessons that it has taught us

and look forward to the future confidently and constructively , for only our
own folly can prevent us from realizing and capitalizing the unprecedented
possibilities and opportunities that lie immediately ahead of us.

There are problems before us to which the banking commimity must give

heed—which, indeed, demand our serious consideration and co-operation.

Every period of money strain and business depression brings forth a fresh

crop of panaceas, for the most part unsound, and usually vitally affecting

banking practices and financial Integrity. Such revenue proposals as a

tax upon imdivided profits and bank deposits, such class legislation as spe-

cial forms of credit for agriculture or real estate, framed without regard to

the general business welfare and in the furtherance of some special interest;

proposed investigations into banking acti\ities for political purposes; efforts

to create fiat money and credit; new and restrictive forms of regulations, all

spring from an atmosphere of discontent and in a universal attempt to

find both the cause and the cure for econmoic disturbances outside of the

operation of economic laws. Against all such efforts we must be upon our
guard, not only in the protection of the interests entnisted to us but even
more in the protection of the public interest, which can be furthered only

by the maintenance of a soimd, intelligently administered banking system.
Finally, it is hoped that the experiences of 1920 have brought us to

a saner attitude than that which we took during the stress of the war and Its

immediate aftermath. This nation. In common with all others, needs even
more than stabilization of prices and economic conditions, stabilization of

mind. It is time for us to turn away from those false prophets who have
inflicted their fallacious theories upon a suffering world, willing In Its

misery, to try any alleged cure for economic and political ills. It is time

for us to turn a deaf ear to pessimists and rumor-mongers, whose
thoughtlessness or maliciousness is frequently as dangerous and criminal

as it is unjust and unwarranted.
Such perverted thinking and loose talking as have ruined a great state

like Russia are now .seeking to injure our private and public institutions,

and are .striving to undermine our national Constitution and form of govern-

ment. They are productive of such a dastardly assault upon life and
property as was made a few months ago in the heart of the financial district.

They are responsible today for the utterly false and absurd rumors surrep-

titiously circulated about solvent firms and .sound financial institutions.

In the public press, the parlor or on the platform they are destructive of

public confidence and subversive of public interest and must be stamped
out, although I am a firm believer in the power of the truth to prevail

eventually despite all the efforts of her traducers. I am equally confidens

that in the end the instigators of such attacks will find that their lies act al

boomerangs.

PRESIDENCY OF FOREIGN TRADE FINANCING COR-
PORATION TO BE OFFERED W. P. G. HARDING

OF FEDERAL RESERVE BOARD.
Announcement of the intention to offer the Presidency

of the new .?; 100,000,000 Foreign Trade Financing Corpora-

tion to W. P. G. Harding, Governor of the Federal Reserve

Board, was made on Wednesday last by John MeHugh,
Chairman of the Organization Committee of the Corpora-

tion, in speaking before the Merchants' Association luncheon

at the Hotel Astor. It was also announced at the same time

from the offices of the Committee on Organization that

Mr. McHugh's designation as Chairman of the Board of

Directors of the Corporation, which it was decided at the

Chicago conference should be tendered to him, had been

formally confirmed by the Committee on Organization.

These announcements were followed by further announce-

ments by Mr. McHugh that Fred I. Kent, Vice-President

of the Bankers Trust Co. of New York and a member of

the Committee on Organization, had agreed to serve the

Corporation in an advisory capacity; and that one of the

Executive Vice-Presidencies would be tendered to Jerome

Thralls, Secretary-Treasurer of the Discount Corporation

of New York. On Jan. 19 Governor Harding was reported

as stating that he would have no statement to make in the

matter until his election by the Board of Governors of the

new Corporation. In Washington advices Jan. 20 the New
York "Commercial" reported Governor Harding as still

continuing to maintain silence regarding the offer of the

Presidency of the new concern, but stated that it was
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'earned that he intends to aeeept the offer, and will resitcn

as Governor of the Federal Reserve Board not earlier than

March or April. Ineidentally the "Commercial" said:

When President-eU'ct llardlnK selects a successor to (iovernor IlhrdliiK

as a member of the Hoard It Is considered probable that he will take ilie

opporliinity to recosnlze one of the border States which swuni; Into thi)

Kepublican column in the election.

The shakjvup on the Hoard will give I're.sldent-elect }!ardinK an oppor-

tunity to chanKC its control from Democratic to Kepublican. If the I'resi-

dent-elect appoints HepublicaiLs to succeed (iovernor llardiuK and 1) ('.

Wlil.s of Cl'veland. the other memlier who is to ivtire, it will make a

total of three Itepublicans of the five niemln-rs of the Hoard. The other

Republican is Kdnuind I'latt of New York, the present VictvOovernor of

the Hoard.

In making the announcement on Wednesday of th(> pro-

posed plans to tender the presidency of the Corporation to

Governor Harding, Mr. McHugh .said:

At a meetint; of the Orpanization Coinmlttee yesterday I was authorized

to publicly announce that the very lH>-st po.s.-ible official staff to which to

entrust the niaiia^i ircnt of the Corporation's affairs shall be selected and
that the I'residency of the Corporation. If and when organized, will be

tendered to AV. 1". ti. llardiuK. or HirminKhani, Ala., the present very able

and distinKuishtxl Covernor of the Federal Keserve Hoard, who has soived

the country in that pixsition with marked ability and courage, and with

great credit to himself. We believe that no better selection could possibly

be made, and while it is true that he can be ill-spared from Hw i)ositioti he

now occupies, still we believe that the maxinuim of pressure on the sy.stem

has pa.s.sed and that he will see an opportunity for .still greater service to the

country in this undertakiuK.

I am also authori zed to announce that Fred I. Kent. Vice-President

of the Hankers Trust Company had agreed to serve the Corporation in an
advisory capacity.

1 am further authorized to announce that Jeron'e Thralls will be tendered

a position as one of the Executive VictvPresideiits of the Corporation. Mr.
Thralls is recognized as a very able and competent executive, and has

.served with marked ability as SecTetary and Trea.sui-er of the Discount
Corporation of New York.
On the records of these gentlemen (and others whom the Board of Direct-

ors will select as their assistants) into whose hands the executive management
of the affaiiv will be entrusted; in the firm belief that the organization of

this corporation wi 11 furnish a very much needed piece of financial machinery

,

we will at once take up the campaiern to rai.se its capital confident in the

hopt' that the business men, bankers and producers generally will respond

with enthusiasm, and that by that response a grasp and understanding of

the needs of this coun ry, if we are to maintain and further develop the

markets of the world which have been opened up to us as one of the results of

the recent war.

The announcements of Wednesday were the ri;sult of

Tuesday afternoon's meeting of the Committee on Organiza-

tion of the Corporation, made up of financial, business and
agricultural interests from every section of the country, and
signalized an announcement of definite plans for the forma-

tion of the Corporation in the interests of our foreign trade,

which the Committee has been working on for the past

month. The Committee on Organization of the Corporation

is composed of the following:

John McHugh. Chairman—Vice-President, The Mechanics and Metals
National Bank, New City;

Herbert Hoover—Chairman. American Relief Administration, New Y'ork

City;
Paul M. Warburg—New York City;

John S. Dnun—President, American Bankers Association, San Francisco;

James B. Forgan—Chairman of the Board, First National Bank, Chicago;
F. O. Watts—President, First National Bank in St. Louis, St. Lou.s, Mo;
Lewis E. Pierson—Chairman of Board, Irving Nat 1 Bank, New YorK City;

Charles H. Sabin—President, Guaranty Trust Company. New York City;

Arthur ReynoldLs—President, Continental & Com 1 Natl Bank, Chicago;
J. R. Howard—President, American Farm Bureau Federation, Chicago;
Thomas E. Wilson—President, Wilson & Company, Chicago, 111.:

Fred I. Kent—Vice-President, Bankers' Trust Company, New Y'ork City;

J. G. Cuibertson—Piesident, Wichita Falls Motor Co., Wichita Falls, Tex.;
Philip Stockton—President, Old Colony Trust Company, Boston, Ma.ss.;

Oscar Weils—President, First National Bank, Birmingham, Aia.;

Julius Barnes—President, Barnes-Ames Company, Duluth, Minn.;
A. C. Bedford—Chairman of Board, Standard Oil Company of New Jersey,

New York City;

Herbert Myrick—Editor-in-Chief, Farm & Home, Springfield, Mass.;
American Agriculturist. New York City;

Alexander Legge—Vice President and General Manager, Inter-National
Harvester Company, Chicago, 111.;

Joseph H. Defrees,—President. Chamber of Commerce of the United
States, Washington, D. C;

John S. Lawrence—Lawrence & Company, Boston, Mass.;
E. M. Herr—President, Westinghouse Electric & Manufacturing Company,

East Pittsburgh, Pa.;

Roy D. Chapin—President, Hudson Motor Car Co.. Detroit, Mich.;
John J. Raskob—Vice-President, General Motors Corp., New York City;

Charles A. Hin.sch—President, Fifth-Third National Bank, Cincinnati. O.;

Peter W. Goebel—President, Commercial Nat'l Bank, Kansas (3ity. Kan.;
Thomas B. McAdams—Vice-President, Merchants National Bank, Rich-
mond, Va.;

John Sherwin—President, First National Bank, Cleveland, Ohio;
George Ed. Smith—President, Royal Typewriter Co., Inc., New Y'orv City

Regarding Governor Harding's business career, the

Committee on Organization of the Foreign Trade Financing
Corporation furnishes the following:

W. P. G. Harding, Governor of the Federal Reserve Board, was born in

Greene County, Ala., in 1864. His commercial career began as a clerk and
bookkeeper in the private bank of J. H. Fitts & Co. , in Tascaloosa. Ala. , in

1882. He soon transferred his activities to the larger town of Hirmingham,
where he was C^ashier of the Berney National Hank during the ten years

from 1886 to 1896. In the latter year he was appointed a Vict?-I»resident

of the First National Bank of Birmingham and continued to discharge the
duties of that position until 1902. At that time he was made President of
the same in.stilution, where he remained until 1914.
When the Act creating the Federal Keserve Board was pa.s.sed, Mr.

Harding was called from Birmingham to a-s.sume the duties of a member of

the Hoard. This was In .\uKUst 1914, and he siTved a& a mruilx^r until 19ie,
when his marked financial abiliile.s brought to him the appoiutment tut

(iovernor.

When the United States entered the war and the War Pinaooe CoriMra-
tion was organlz<-d for the purpo.se of nutintalning a general supor\'lslon over
the finances of the country. Mr Harding wu.s made Munagliig Dirwtor In

addition to his work on the Federal Keserve Hoard, and continued lu tliat

position throughovit the war and until the press of ixxst-war affairs in the
Fi-deral Keserve Hoard made It necet-sary for hlin to rtwigii.

.\s (iovernor of the Federal Keser\e Hoard, lie has dlre»"t«d the destinies

of (hat organization through the greatest financial iTi.stH lu (he history of
the couiilty. Ills policy ha.s always t)een one of conservative constructlve-

ne.sM and he ha.s coaslanily urge<l the co-operation of the iKiukiug ini«ro6t8

of the country with the Industrial Interests.

He has always believed that the banks of the country should lend all

reasonable aid to further the worKlng ol public utilities. As (jovernor of

the Reserve Hoard, he urged the formation of a banking pool for tlie pur-
pose of rendering constructive banking servict; to utilities. He lias taken
the position that credit should be mad4< a force for the upbuilding of indus-
try and has constantly urginl that the financial interests should take a cud-
structive view of the (jui'stlon of farm credits.

During the war he coiicentrat<>d the entire financial forces of the <'oantry

upon the pro.secullon o, the conflict. In the un.settled financial period
which has followed the close of the war, ho has (xinstantly taken an optimis-
tic view of the future.

He has taken a lively Intert^st in the re-establlshment of the foreign

trade of the United .States and has done much to further the movement.
His stand has been that American baiiKs should extond credit to fort-ign

buyers and thereby make it easier for them to buy in the American market.

We have had frequent references to the organization of

the Foreign Trade Financing Corporation; the meeting held

in Chicago in December to further the movement looking

toward its formation was the subject of an item appearing in

our issue of Dec. 18, i)age 2377. More recent items were
those in the "Chronicle" of Jan. 1 , paee 20 and Jan. 8. page
107.

SECRETARY HOUSTON AND MANAGING DIRECTOR
OF WAR FINANCE CORPORATION ON FUNC-

TIONING OF CORPORA TION.

In calling attention to the powers of the War Finance

Corporation, Secretary of the Treasury Houston in a letter

to Senator Robinson of Arkansas states that the Corporation

"is ready to receive applications and to consider them in

accordance with the law." Secretary Houston's letter

made public on Jan. 15, was in response to one received

from the Senate in which the latter said:

Assuming that. Congress having iegi-slated upon the subject in opposition

to your views, you will, of course, execute the will of Congress expediently
and in good faith, would it not be wise immediately to proceed with the
reorganization of the corporation 7

Senator Robinson also said in urging the immediate
functioning of the Corporation:

Undoubtedly one of the chief values, if it has value, of reviving this cor-

poration is psychological. The South and in fact every other part of the
country is undergoing a severe strain and this strain is felt by the producers
to a degree that is well nigh indescribable. Almost every cotton farmer and
every rice farmer has suffered a lo.ss this year. MKny of them will be com-
pelled to go into bankruptcy.

In his letter replying to Senator Robinson, Secretary

Houston had the foUowina: to say:
It goes without saying, I think, that the law as embodied in the recent

resolution directing the resumption of certain activities of the War Finance
Corporation will be executed in full faith as any other law is executed. As
I understand it, the views of an adminLstrative officer as to whether a given
policy should be adopted has nothing to do with the execution of a measure
embodying that policy which has become law.

The War Finance Corporation is now organized. It is ready to receive

applications , and to consider them in accordance with the law . Fortunately
the Corporation does not need reorganization. There is a quorum of the
Board already in existence ready to transact business. The Corporation
is in a position to function and is ready at any time to consider applications.

It may be well to call your attention to the powers as affected by the recent
resolution of Congress. They are set out in Section 21 of the War Finance
Corporation Act. You will note that under this section the Corporation is

empowered to make advances upon such temis not incon.slstent with the
provisions of the .section as it may prescribe for a period of not exceeding
five years from the respective date of such advances.
That section provides that the rate of interest on any advance shall not be

less than 1% per annum in excess of the rate of discount for 90-day com-
mercial paper prevailing at the time of .sucli advance at the Federal Reserve
Bank of the district in which the borrower is located.

Y'ou will note from the Act that the advances must be made to a person,
firm, corporation or association engaged in the biLsiness of exporting or to a

banking company which makes advances to such persons or firms engaged
in the business of exporting. It is further contemplated that in the case of

the exporter he shall be unable to obtain funds upon reasonable terms
through banking channels and that there shall have been a contract made
in which a pri<» is stipulated. There is a further pro%-ision of law that any-

advance shall be made upon the promissory note or notes of the borrower
with full and adequate security in each instance by endorsement, gruaranty

or otherwise.

I fear there has been some misunderstanding of the nature of the powers
revived.

It was made known by Managing Director of the Corpora-

tion, Angus W. McLean, on Jan. l."> that the directors of the

Corporation had on Jan. 5 adopted a resolution rescinding

the action of May 10 1920 whereby consideration of further

applications for advances had been suspended. In this

statement Mr. McLean said that since Jan. o the Corpora-

tion has been prepared to consider applications for advances

and he took occasion to give the text of that section of th?

Act governing the making of advances by the Corporation.

We print herewith Mr. McLean's statement:
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In rospon.stt lo liuiulrics, tho ManagiiiK Director of Lhc^War I'inanco

Corpornllon to-day niado the following Ktatomcnt: »:

Tho activities of the War Finance (corporation which have been revived

by tho Joint Uesolution passes by the (^onRross are embodied In Section 21

of tho War Finance C^orporation Act, which authorizes advances to American
exporters to assist In the exportation of domestic products to forclKn coun-
tries. If such exporters are unable to obtain funds upon roa.sonablo terms
through banking channels or to American banks making loans to American
exporters for the purpose of assLsting In the exportation of domestic products.

Section 21 of tho War Finance Corporation Act reads as follows:

"Sec. 2\

.

— (n) That the (Corporation shal' be empowered and author'zc<l.
In order to promote commerce with foreign nations through the extension
of credits, to make advances upon such t<'rm.s. not in<'ons(stent with tlie

provisions of this scciioii. as it may j)res(Ti!)e. for periods not exceeding
five years from the respective dates of such advances.

"(I) To any person, firm. cor|)oralion, or association engaged in Ihv.

business in the United Slates of exporting therefrom domestic products to
foreign countries. If such i;ersor. firm, corporation, or association Is. in the
opinion of the board of directors of the ("orjjoration, unable to obtain
funds upon reasonable lern;s through banking channels. Any such advance
shall bo made oniy for th(! purj)ose of assi.sling in the exportation of such
products, and shall be limited in amount to not more tnan the contract
price therefor, including in.suranec and carrying or transportation charges
to the foreign point of destination if and lo the extent that such insurance
and carrying or transportation charges to the foreign point of destination if

and to the extent that such insurance and carrying or transportation
charges are paynole in the United States by such exporter to domestic in-
surers and carriers. The rate of interest charged on any such advance
shall not be less than 19; per annum in excess of the rate of discount for
ninety-day commercial paper prevailing at the time of such advance at tho
Federal Reserve Bank of the district in which the borrower is located; and

"(2) To any bonU. banker, or trust company in the United States which
after this section takes effect makes an advance to any such person, firm,
corporation, or as.sociation lor the purpose of assisting in the exportation
of such i)roducts. Anj such advance shall not exceed the amount remain-
ing unpaid of the advances made by sucn bank, banker or trust company to
such person, firm, corporation, or as.socialion for such purpo.se.

"(ft) The aggrecatc of the advances made by the (Corporation under this
secti(>n remaining unpaid shall never at any time exceed the sum of Sl,-
ooj.ooo.non.

"(c) Notwithstanding the limitation of Section 1 of the advances provided
for by this section may be made imtil the expiration of one year after the
termination of the war between tho United States and the German Govern-
ment as fixed by proclamation of the President.
"Any such advance made by the Corporation shall be made upon the

promissory note or notes of the borrower, with full and adequate security in
each instance by endorsement, guaranty or otherwise. The Corporation
shall retain power to require additional seciu-ity at any time. The Cor-
poration in its discretion may upon like security extend the time of pajr-
ment of any such advance through renewals, the substitution of new obli-
gations, or otherwise, but the time for the payment of any such advance
shall not be extended beyond five years from the date on which it was
originally made."

At a meeting held January 5 1921 the board of directors of the War
Finance Corporation unanimously adopted a resolution rescinding its

former action embodied in a resolution of May 10 1920, by which the
consideration of further applications for advances in aid of American
exports under Section 21 of the Act had been suspended. The resolution

of January 5 effectively revived the Corporation, in accordance with Joint
Resolution passed by Congxess in so far as it has authority under Section 21
of the Act to make advances for tho purposes therein set forth.

Since January 5 the Corporation has been prepared to consider applica^
tions for advances that meet the terms of the law in the same manner that it

considered advances prior to the suspension of its activities in May. In
submitting applications for loans, applicants should set forth in detail all

facts relating to their financial condition, the purposes of the proposed
advances and full information to enable the Corporation to determine
whether the applicants are eligible under the law and can meet its terms
and conditions. Insofar as is necessary the Corporation will give personal
hearings to prospective borrowers. Those desiring information may com-
municate with the Managing Director of the Corporation, whose office is in

the Treasury Department Building at Washington

In our issue of Jan. 8, page 104, we referred to the adop-
tion by Congress over Pres. Wilson's veto, of the resolution

reviving the Corporation.

TF. P. G. HARDING OF FEDERAL RESERVE BOARD TO
ADDRESS CHICAGO CHAPTER OF A .1. B.

W. P. G. Harding, Governor of the Federal Reserve Board,
will visit Chicago early in February for the purpose of

addressing the members of Chicago Chapter of the American
Institute of Banking on the occasion of their twentieth

annual banquet. Mr. Harding nas always shown deep
interest in the American Institute of Banking and is credited

with being the founder of the Bu-mingham Chapter of the

organization. The American Institute of Banking now has
over forty thousand members of which Chicago Chapter
contributes over three thousand.

GEORGIA COTTON TRUST CORPORATION
FORMED IN ATLANTA

On Jan. 11 a charter was issued for the Georgia Cotton
Trust Corporation of Atlanta by Secretary of State McLen-
don. Gov. Hugh M. Dorsey of Georgia, one of those under
whose guidance the company has been formed, was elected

President of the new concern on Jan. 14. The charter fixes

the capital at $1,000,000 with the privilege of increasing

it to $2,000,000. The company is designed to cater to,

foster and aid the agricultural development of the State, and
in particular proposes to assist in the marketing and fi-

nancing of the cotton crops. It is not intended to be local

but to be statewide in its scope ahd operations. While its

principle place of business is Atlanta, it is authorized to

establish branches in other cities and towns of Georiga.

R. S. HECHT TEMPORARY PRESIDENT OF FEDERAL
INTERNATIONAL BANKING COMPANY.

At a meeting of the stockholders of the Federal Interna-

tional Banking Co., held iia the directors' room of the Hi-

l)ornia Bank <fc Trust Co., New Orlcan.s, on Jan. 7, K. S.

Hecht, President of the Hibernia Bank & Trust Co., New
OrI(!an8, was elected temporary President; T. J. Caldwell,
Vice-President of the Fort Worth National Bank, was ele(;ted

temporary VicoPresident, and Haynes McFadden, Secre-

tary of the Georgia Bankers' A.ssociation, was elected tem-
porary Secretary. Ail of these gentlemen will serve without
compensation until jxTnianent officials are s(;leeted. A. F.

Jennings, who until recently was connected with the Mercan-
tile Bank of the Americas, and who has been in overseas

banking servi(;o for a number of years, was elected Assistant

Secretary. The stockholders elected the following directors:

O.scdr Wells, President First National Bank, Birmingham, Ala.
Moorhead Wright, President Union & Mercantile Trust Co., Little Rock,

Ark.
Mills B. Lane. President Citizens' & Southern Bank, Savannah, Ga.
Bobt. F. Maddox, President Atlanta National Bank, Atlanta, Ga.
John K. Otliey, Piesident Fourth National Bank, Atlanta. Ga.
J. P. Butler Jr., Executive Vice-President Canal-Commercial Trust &

Savings Bank, New Orleans, La.
R. S. Hecht, President Hibernia Bank & Trust Co., New Orleans, La.
L. M. Pool .President Marine Bank & Trust Co., New Orleans, La.
S. J. High, Vice-President Peoples' Bank & Trust Co., Tupelo, Miss.
J. Pope Matthew, President Palmetto National Bank, Columbia, S. C.
R. Brinkley Snowden, Vice-President Bank of Commerce & Trust Co.,

Memphis, Tenn,
Natnan Adams, Vice-President American Exchange National Bank,

Dallas, Texas.
T. J. Caldwell, Vice-Piesident Fort Worth National Bank, Dallas, Texas.
J. A. Pondron, Vice-President South Texas Commercial National Bank,

Houston, Texas.
Art. F. Perry, President Florida National Bank, Jacksonville, Fla.

John E. Bouden, President Whitney-Central National Bank, New Or-
leans, La.

The executive committee consists of R. S. Hecht, J. E.

Bouden Jr. and J. P. Butler Jr. of New Orleans; R. F. Mad-
dox of Atlanta, and R. Brinkley Snowden of Memphis.
Messrs. Hall, Monroe and Lemann of New Orleans were
appointed General Counsel, and HoUins M. Randolph
of Atlanta was appointed Advisory Counsel. When
the organization of the bank was first proposed it was
planned to have a capitalization of $6,000,000, but the re-

sponse of the Southern banks was so immediate that it was
later decided to increase the capitalization to $7,000,000,

and at an adjourned meeting of the stockholders scheduled

for Feb. 14 the final amount of capital TviU be determined.

Permanent offices have been leased in the Whitney Bank
Building. The new offices will occupy the entire second

floor and will be opened about Feb. 1. It is stated that

already a large volume of correspondence offering substan-

tial business awaits the attention of the officials of the

new institution. It is of interest to observe that the capital

stock of the new bank is owned by a total of 1,255 banks

located in ten Southern States, all of them interested in the

marketing of local natural products. The $7,000,000

capitalization and the $70,000,000 loaning power of the

Federal International Banking Co. will provide a means
whereby the sale and exportation of a substantial proportion

of Southern commodities can be financed on terms agree-

able to the foreign buyer, thus assisting materially in the

rehef of prevaihng conditions. On Dec. 29 the Federal

Reserve Board at Washington approved the articles of asso-

ciation and organization certificate of the Federal Interna-

tional Banking Co. Details of its organization were given

in our issues of Dee. 18, page 2380 and Dec. 25, page 2485.

FORMATION OF EGYPTIAN COTTON SYNDICATE.
Advices by cablegram from Cairo, Egypt, to the daily

papers Jan. 19 said:

A co-operative syndicate has been formed to hold 2,000.000 cantars of

cotton in tho hope of raising the price of the commodity. (A cantar

ranges from 100 to 130 pounds.) The syndicate apparently is acting on

the assumption that the banks will advance the necessary funds, but cot-

ton experts here are doubtful if its members have sufficient knowledge of

the world's markets to carry out the operation. High authorities have

been approached for moral support, but it is believed such support is im-

probable. ^____^.___^_^______^^.^_

WESTERN ACCEPTANCE COMPANY FORMED AT
DENVER.

A new Denver financial institution, known as the Western

Acceptance Company, has been organized and wiU start

doing business immediately. The company has a total

capitalization of $750,000, consisting of $500,000 8% Cumu-
lative Preferred stock and .$250,000 Common stock, both

classes of stock ha\-ing a par value of $100 a share. The
eompanj- for the present will specialize in the financing of

contractors for the purchase of machinery for highway con-

struction. The directors are: H. E. Collbran, President;

S. N. Hicks, Vice-President; Cass E. Herrington, Frank L.

Woodward, Ralph D. Brooks, Harry M. Rubey, Karl C.
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Schuyler, A. E. Ilumphroys Jr., Sewoll Thomas and Fred K.

Porter. J. S. C'ollbran, Treasurer, and AH'red C\ H icUs, Secre-

tary. An advisory committee composed of bankers will pass

on loans and the active nianapeinont of the company will

be in charge of Mr. (^)llbran and Mr. Hicks, both of whom
are directors of the Denver National Bank. The offices of

the company are in the Flatiron Building, at Broadway and
Seventeenth streets.

MEXICAN BANK DISTURBANCES CLEARING—NEW
SESSION OF CONGRESS TO CONSIDER BANKING

LA WS.

It was reported in press ad\ic(^s from Mexico City on

Jan. 12 that tlie banking institutions which were closed

during the recent panic would soon be reojx'ned. The clos-

ing of the several banks was referred to in our issue of Jan. 8,

page 10.3; a Mexican press dispatch of the 7th inst. said

Leading bankers bere asserted to-day to tbo correspondent of the A&so-
ciatcd Press that "(he backbone of the financial crisis has been broken."
Their statoments apparently are borne out by the diminishinK lines of de-

positors before banks and also by absence of the excitement which pre-

vailed for the last four days.
Reassuring articles which are appearing In the local newspapers ai-e having

a quieting effect. Most of the banks reported this morning tiiat large

sums were being returned to their vaults. The Banquo Krancai.se du Mex-
Ique has survived the run, and will remain open until midnight to-night and
Saturday night to pay all depositors.

On Jan. 18 Mexico City press dispatches stated

:

A call for a special session of the Mexican Congress, beginning Feb. 7, was
issued last night by President Obregon. Ajnong the projects to be con-
sidered are the new banking law. Article 27 of the Constitution, which gov-
erns petroleiun deposits: a new labor law, army reconstruction, and inter-

national comimerce.

LIQUIDATIONS AND SUSPENSIONS AMONG BANKING
INSTITUTIONS.

Advices from Memphis state that the People's Savings
Bank & Trust Co. of that city voluntarily closed its doors

on January 14 and directly afterwards on petition of the

attorneys for the bank the Chancery Court appointed S. S.

McCounell, Superintendent of the Tennessee State Banking
Department, receiver. According to a statement made by

S. W. Portloch, the President of the bank, the closing was
due to inability to maintain the necessary reserve, slow

collections and "the general cessation of business." Mr.

Portloch is further reported as saying that there were ami)le

resoui-ces to pay the depositors in full. Deposits as of the

November statement of the bank were $1,063,927. The
capital of the bank is .$200,000.

The People's State Bank of Coffeyville, Kansas, was
closed on January 20 by State Bank Commissioner Walter
Wilson. Mr. Wilson said that the inability of the bank
management to realize on its paper as a I'esult of business

depression was responsible for the action. The last pub-

lishe<l statement of the bank gave its resources as $710,000

and its deposits $650,000.

LORD CHALMERS' VISIT TO U. S. POSTPONED—SIR
AUCKLAND GEDDES SAILS FOR EUROPE.

It was stated in London cablegrams of Jan. 18 that the

mission to United States of Lord Chalmers, Permanent
Secretary of the Treasury, has been postponed because it

is considered negotiations with the American Government
should not occur during the absence of Sir Auckland Geddes,
the British Ambassador. The departure of the British

Ambassador was made kno'WTi at Washington on the 15th

inst., the day of his saihng. The proposed visit of Lord
Chalmers to the United States relative to the funding of

Great Britain's debt to the United States, has been noted in

several previous items in the "Chronicle"—one of which
appeared in our issue of Saturday last, page 210. The
London cablegrams of the 18th inst., to which we referred

above, said:

Sir Auckland is on the way from New York to London to confer with the
Prime Minister, David Lloyd George, and Earl Ciu-zon, the Foreign
Secretary.

Reports that the trip of Lord Chalmers had been postponed for political

reasons was declared erroneous, his visit merely being delayed lintil Sir

Auckland returns to America, which will be the middle of February at the
latest.

SUSPENSION OF EARNEST E. SMITH t- CO. OF
BOSTON.

The suspension of the firm of Earnest E. Smith & Co.,
with offices at 52 Devonshire Street, Boston, was announced
on the Boston Stock E.xchange (and also on the New York
Stock Exchange) on Jan. 18, follo\ving an announcement
by the firm of its inability to meet its obligations. Later

in the day a voluntary pctiti<m in bankrui)tcy was filed in

the Federal Court by Aliormy Waller H. Fost^^r, signed

by the tliree members of the firm, citing liabilities a£ $84(5,-

r,94 9() and assets as $727,222 42. In resi>ouso to the re-

<iuest by Edward F. McClennen of Dunbar, Nutter &
McClennen, counsel for certain creditors, tliat receivers

be ap[)ointed. Referee Olmstead named as recei\ers Mr.
Foster and IVcieman A. Hinckley, of iioston, and George S.

Baldwin, of Brookline. Earnest E. Smith & Co. have no
connection with Ernest Smith & Co., the New York broker-

ag«( firm. While the Boston house was a member of the

New York Stock Exchange, it did not luive any office here.

The members of the Boston firm are F^arnest E. Smith,
A. S. Dabiiey (member of the New York Stock Exchange)
and N. W. Nilos. A statement issued by Mr. Earnest E.
Smith .^aid:

The loyalty of our firm tu its customers has caused our embarrassment.
Wo loaned $(i43.731 to the Century Rloel Co , believing that when general
business Improved earnings would restore to the stooihoUlers their invest*
ment. Many of the stockholders were our customers. We do not regret
our effort to assist them. All the New England Industrials for which we
are responsible have been a success and stocklioldors can fool assured that
their investments are coveri<d by intrinsic values. Personally I shall give
my best efforts to working out our firm's large equities in Industrial com-
panies for the beno'it of our creditors. After that I plan to resume my
investment business, specializing in New England securities.

An annouuccnient by Ernest Smitli of 20 Broad Street

was issued as follows:
In response to numerous inquiries we wish to announce that we have no

connection with any other investment firm and that our only office is at
the subjoined address.

N. Y. STATE SUPERINTENDENTOFBANKSON SHOW-
ING OF NEW YORK BANKS DURING READJUST-

MENT period:

According to the annual report of New York State Super-

intendent of Banks, George V. McLaughlin submitted to the

Legislature on .Jan. 5, the banking institutions under the

supervision of the State Banking Department made a cred-

itable showing during 1920, despite the conditions cre-

ated by the rcadjustnit^nt of business. The importanec
of careful and proper extension of all future credits in order

to successfully work out a solution of the readjustment prob-

lems is touched upon by Superintendent McLaughhn. In

his report he says:

The year 1920 may be referred to as part of the present period of readjust
ment. This readjustment naturally concerns banking Institutions.

Hank deposits and resources must show a decrease In keeping with the
decline in commodity prices. The following figures afford a comparison
of aggregate deposits of banks, trust companies and private batiks, as of
Nov. 1,5 1920 and Nov. 12 1919:

Nov. 12 1919—Deposits. _' 4,118,474,995
Nov. 15 1920—Deposits 3,919,510,596

Decrease $198.964,.399

This decrease, when compared with the great decline In commodity
prices. Is remarkably small and is but a fraction of the gain of $727,042,059,
made by the Institutions in the year 1919.
The demoralization of foreign exchange, together with the uncertainty of

commodity prices in a declining market, has unsettled our export trade and
contributed to the stagnation of our domestic trade.

The Inve.stment companies with branches and correspondents in foreign

countries (formed pursuant to the provisions of the New York Banking
Law and under the supervision of this Department) are assisting in a solu-

tion of the problem by the offering of their credit facilities. The pro-

posed formation, as announced recently In the newspapers, of a $100,000,-

000 banking corporation under the Edge Law, the chief purpose of which
would be to finance exports, would also be a big constructive step towards
the solution.

Expansion of credit, resulting in inflation, led to extravagance, specula-

tion and high living costs, which occasions the need of the present read-
justment. It appears to bo the general opinion that In order to work out a
solution of the readjustment problems there must be extension of credit to

foreign countries. The importance of careful and proper extension of such
future credits is apparent.

Superintendent McLaughlin reports that there are 1036
institutions under the supervision of the New York State

Banking Department. Adding the branches in and outside

of this State, the foreign banking corporations authorized

to maintain offices in the State, and the National banks

whose trust departments are e.xamined in accordance with

the provisions of the New^ York State Banking Law, there

were at the end of 1920 a total of 1508 separate offices of

banking institutions to be examined. In the case of banks

and trust companies, and private bankers, two examinations

are made a year. The other classes of institutions are ex-

amined once a year.

During the year the New York State Banking Department

authorized 79 new institutions. Of this number 21 were

banks, 6 trust compam'es, 10 private bankers, 1 sa\ings bank,

16 credit unions, 12 sa\ings and loan associations, 3 invest-

ment companies, and 4 safe deposit companies. Of the 16

private bankers authorized, only 8 represent new charters,

the other 8 being authorized for the purpose of continuing
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the hu.sin(>ss previously condiudcd by individuals who had

died or retired. During the year, 27 National banks in

New York Stale wer<' authorized by the Federal Reserve

Board to exercise fiduciary powers. Th(! New York State;

liaukinp; DeiJartment authorized 8 State banks to exercise

sucli i)()wers. The total expenses of the; Department during
the fiscal year which eniled Jun(> 'M) l'.)2(), amountenl to $'.i4r>,-

370. However, the cost of maintaining the Banking De-
partment since it.^ organization in ISol has been entirely

paid by institutions under its supervision.
Superint<>ndent McLaughlin reports that considerable

progress was made during the i)ast y(;ar in the work of

liquidating the various closed ])anking institutions, and ven-
ture', the opini(m that, Avith the exception of one liquidation

which may ha held open by litigation, the work of liquidating

these various institutions will be completed within the next
six months.

COMPTROLLER OF CURRENCY SEES NATIONAL
BANKS STRONG AND WELL FORTIFIED—LESS

INFLA TION THAN SUPPOSED.
In making jjudHc on Jan. 18 an analysis of the figures of

the National banks as of Nov. 15 1920, Comptroller of the

Currency John Skelton Williams, states that these figures,

as compared with the statements as of March 4 1919 (four

months after the signing of the armistice) "suggests that

there has been far less inflation of credit and loans at least

as far as the National banks are concerned, than is popularly

supposed, and some of the criticisms which have been made as

to the alleged financial inflation, as far as they are concerned,

is hardly justified." According to the Comptroller's

figures, all loans and discounts, held by National banks,

plus U. S. obligations, ("exclusive of bonds held to secure

circulation) increased since March 4 1919 less than 9%.
It is further revealed that the United States securities now
owned or held as collateral largely exceed the total of borrow-

ings of the National banks from the Federal Reserve banks.

The following is the statement issued by Comptroller

Williams:

The compilation of the reports of all National banks as of Nov. 15 1920,

has been completed, and a study of the results at this time is particularly

instructive in view of che events of the past 12 months at home and abroad.
Their present strong and well-fortified condition, and the fact that their

aggregate borrowings on Rediscounts and Bills Payable amount to only
about 10% of their total Resources, is particularly gratifying when we con-
sider that our people in the last three and one-half years have taken up,
paid for and have pretty well digested about twenty-four billion dollars of

Government obligations.

The total Rasources of all National banks on Nov. 15 1920, amounted to

$22,081,913,000. This was an actual increase since Sept. 8 1920, of

$196,433,000, but a reduction as compared with the conesponding Call a

year ago of .1363,079,000.

The total Deposits amounted on Nov. 15 1920 to $16,961,702,000, an
increase since Sept. 8 1920, of $209,746,000, but a reduction since Nov. 17

1919 of $506,151,000.
The total of Loans and Discounts, exclusive of Rediscounts, aggregated

$12,311,514,000, an actual shrinkage since Sept. 8 1920 of .3104,248,000,

but an increase over the corresponding period of the previous 3'ear of $751 ,-

272,000.
The lawful Reserve plus items in process of collection with the Federal

Reserve banks ofi Nov. 15 1920, amounted to $1,748,497,000, being prac-

tically stationary as compared with Sept. 8 1920, the increase being only

$25,000,000, and the increase over the previous year being only $9,783,000.
The United States Government Securities hold amounted to $2,152,465,-

000 (of which about $700,000,000 were held to secure circulation) a reduc-

tion since Sept. 8 1920 of $22,554,000, and a decline as compared with Nov.
17 1919 of $729,416,000.
The increase of $751,272,000 in loans and discounts as compared with

Nov. 17 1919 is approximately offset by reduction in the amount of United
States Government securities held of $729,416,000.

It would appear that the banks obtained the funds with which to meet
the shrinkage in deposits of $506,151,000 as compared with Nov. 17 1919
by increasing their bills payable and rediscounts. The bills payable and
rediscounts on Nov. 15 1920 amounted to $2,390,633,000, the increase over
Sept. 8 1920 being $90,993,000 and over Nov. 17 1919 of $648,002,000.
The other bonds and securities held by national banks on Nov. 15 1920

amounted to $1,833,086,000, an increase over Sept. 8 1920 of $27,507,000
and a reduction us compared with Nov. 17 1919 of $37,017,000.
The amount due to other banks and bankers shrank $788,981,000 during

the year to $3,094,467,000 on Nov. 15 1920. This reduction was partly

offset by the decline of $582,478,000 in the amount due from other banks
and bankers, which on Nov. 15 1920 was only $3,123,460,000, as compared
with $3,705,938,000 Nov. 17 1919.

The proportion of loans and discounts to deposits on Nov. 15 1920 was
72.58%, as compared with 74.11% on Sept. 8 1920 and 66.18% on Nov. 17

1919.

A further analysis of the figures of Nov. 15 1920 as compared with the

statements of all national banks on March 4 1919, four months after the

Armistice, suggests that there has been far less inflation of credit and loans,

at least as far as the national banks are concerned, than is popularly sup-

posed, and some of the criticisms which have been made as to the alleged

financial Inflation as far as they are concerned is hardly justified. The
generally conservative instincts and prudent management of most of our
bankers have been a healthy and restraining influence to the orgy of ex-

travagance and speculation which raged during the 18 months period suc-

ceeding the Armistice.

The loans and discounts of all national banks on March 4 1919, plus

the U.S. Government securities owned which may be regarded in the light

of loans to the Government, but exclusive of U. S. bonds held to secure

circulation, amounted to $12,694,050,000 as compared with $13,749,926,000
on Nov. 15 1920. This was an increase in loans and discounts and U. S.

Governmentsecurities held during the past 20 months of omy $1,055,876,000
or less than 9%. It should be taken into consideration that during this

period of 20 month.s the (Jovrmnient sold and collected for four and one-half
billion dollars ($4,500,000,000) of VlcU)ry notes, the majority of which
were sold and collected for through our national bankn.

Another .study which 1h of Interost In this rxinnectlon is the analyHis of
the money borrowcid by the national banks through bills payable and re-
dlsoountH on March 4 1919 as compared with Nov. ].> 1920. It may also
bo allowable to ain.-.idc.r In this connection the amount of money borrowed
by the national banks for those same periods in the shape of U. S. Govern-
ment deposits which are In effect demand loans for the Government secured
by collateral.

On March 4 1919 bills payable and rediscounts of all national banks
aggregated $1,451,223,000. while Government deposits on the same date
amounted to $591 ,318,000. making a total of Iwrrowed money plus Govern-
ment deposits (secured by collateral) of $2,002,541,000.
On Nov. 15 1920, the total amount of Bills Payable and RedLscounts

was reported at $2,390,633,000 and U. S. Government Deposits at »147,-
239.000. making a total of Loans and Discounts, plus money from the
Government as Deposits of 82,537,872,000, representing an Increase In

Bills Payable and Rediscounts and U.S. Government Deposits during this

20 months period of .$495,331,000.
It should bo again kept in mind that during this 20 months period 4^

billion dollars of Victory Notes were suljscribed and paid for, and the
National banks were nece.s.sarily called upon to carry hundreds of millions
of those bonds for their customers in addition to the Victory Bond.s which
they sub.scribed to for their own account.
The strong position of the National banks is further apparent when we

con.sider that the amount of U. S. Government bonds which they hold,
exciu.sive of those held to secure circulation, plus the loans made by these
banks on the .security of Government bonds is practically as much as the
sum total of their Bills Payable and Rediscounts, Including money borrowed
from the Federal Reserve banks and from all other banks.

In other words, if the National banks should sell theii U. S. Government
bonds to investors and collect the money which they are now advancing
on U. S. Government bonds they couid as a whoie, pay every cent they owe
to the Federal Reserve banks who.se earnings would as a result be reduced
approximately 150 million dollars per annum unless they should lind other
means for employing their funds. Approximately 90% of all the Re-
discounts of the National banks are obtained from the Federal Reserve
banks.
An analysis of the condition of the National banks in each of the 12 Federal

Reserve Distiicts tells us that in neaily every District a large reduction
took place in the holdings of Government securities between March 4 1919
and November 15 1920, despite the flotation of 4}^ billion dollars of Victory
notes in this period, and the money released by the sale of Government
Securities was generally used to increase the sum total of Loans and Dis-
counts. The following comparison gives the figures as to each District.

The figures below give the aggregate of Loans and Discounts plus U.S.
Government Securities held by all National banks Nov. 15 1920 in each
District and the increase or reduction as compared with March 4 1919:

Federal Reserve District—
Boston $978,478,000 increase $138,857,000 or 16%
New York 3,491,136,000 increase 24,362.000 less than 1

Philadelphia 1,044.083,000 increase 21.507.000 or 2%
Cleveland 1,288,236,000 increase 121,523,000 or 10%
Richmond 832,460,000 increase 95,716.000 or 12%
Atlanta 507.440,000 increase 31.413.000 or 7%
Chicago 1,784,210,000 increase 127,239,000 or 8%
St. Louis 548,391,000 increase 58,485,000 or 12%
Minneapolis 683,932,000 increase 52,390,000 or 8%
Kansas City 920,479,000 increase 84,112,000 or 10%
Dallas 631,026.000 increase 137,577,000 or 27%
San Francisco 1,034,514,000 increase 161,309,000 or 18%

It may also be of public interest at this time to compare the changes in

each of the 12 Federal Reserve Districts between March 4 1919 and Nov. 15

1920 in the matter of money borrowed by the National banks on Bills

Payable and Rediscount.s plus Government Deposits, which are in effect

demand loans obtained from the United States and secured by collateral.

In the following .statement there are given the figures of Nov. 15 1920
as to the total of Bills Payable and Rediscoimts and Government Deposits
held by all the National banks in each district and the increase or reduction
as compared with March 4 1919:
Federal Reserve Distrv.t—
Boston $117,406,000 reduction $73,842,000 38.61%
New York 813,648,000 increa.se 95,982,000 13.37%
Philadelphia 144,313.000 reduction 69,108,000 32.38%
Cleveland 87,072,000 reduction 32,254.000 27.03%
Richmond 142,755,000 increase 5,425,000 395%
Atlanta 135,018.000 increase 55,320.000 69.41%
Chicago 399,688,000 increase 241,797.000 153.14%
St. Louis 108,300,000 increase 52,394,000 93.72%
Minneapolis 127,884,000 increase 99.332,000 347.90%
KansasCity 181,702,000 increase 78,419,000 75.93%
Dallas 118,912,000 increase 18,806,000 18.79%
San Francisco 159.385,000 increase 23,537,000 17.33%
The following table shows the total amount of All Deposits held by all

National banks in each of the 12 Federal Reserve Districts on Nov. 15 1920
and the increase or reduction in these Deposits in each district as compared
with March 4 1919:

The most conspicuous increases are shown in the great industrial districts

of the East and on the Pacific Coast and the State of Texas.

Federal Reserve District—
Boston $1,153,168,000 increase $187,444,000 19.41%
New York 4,460,894.000 increase 452,431,000 11.29%
Philadelphia 1,361,479,000 increase 146,512,000 12.06%
Cleveland 1.710,384.000 increase 170,492,000 11.07%
Richmond 938,147,000 increase 123,559,000 15.17%
Atlanta 541,292,000 increase 2,997,000 .56%
Chicago 2,138,286,000 increase 25,756,000 1.27%
St. Louis 639.341,000 increase 30,525,000 5.01%
Minneapolis 806,929.000 reduction 611,000 .08%
Kansas City 1,153,378,000 increase 53,799,000 4.89%
Dallas 701,659,000 increase 178,203,000 34.04%
SanFrancisco 1,349,183,000 increase 289,000,000 27.00%

As shown above the heaviest pert^entage of increase in Deposits was in

the Dallas District; the next largest was in the San Francisco District.

The total increase in All Deposits in all National banks in the country

between March 4 1919 and November 15 1920 was 1.661 million dollars

or approximately 11% during the 20 months. Exclusive of Government
Deposits the total Deposits of the National banks -at this time are within

about 3 }4 % of the maximum deposits shown at the time of the Dec. 31 1919

Call, when the highest figures were reached.

Thfc total Loans and Discounts of all N.itional banks for Nov. 15 1920

have shown an actual contraction of 104 million dollars, since Sept. 8 1920

and a reduction as compared with June 30 1920 of 85 million dollars.
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FEDERAL RESERVE BOARD ON GOLD RESERVES OF
PRINCIPAL BANKS OF ISSUE 1010-1920.

The following: under the above head, is taken from the

Federal Reserve Bulletin of Dccemher 1920:

In the table below arc shown the amounts of Bold reserves held by the

banks of issue and by the (Jovernnients of the It^idinK countries of the world

.

the amounts held by the tiovernments being limited to the gold held as

reserve against currency. The table is in continuation of one publishtxl in

the "Federal Heuej-ve Bulletin" for February, 1919, page 140. The figuri-s

represent actual vault holdings, exclusive of gold held abroad and of foreign

credits.

Figures for the llnitt^ State.s include:

1. Amounts of gold held in the Treasury of the United States at the end
of the Ciilendar ytsar and roporti-d among the free a.ssets of the (!o\ ernmcnt

.

I. e., exclusive of gold cover for gold cerlificiiU's outstanding, also of aniouius

of gold held for redemption of Ke<leral Ui'serve notes.

2. Amounts of gold held by the National banks and reported in their

statements to the Comptroller nearest the close of the years 1910-1916.

Of the cleiirlng-housc certificati's reportwl by the National bunks 60''i, wa-s

estlmati-d to rejiresent gold.

3. At the close of 191 1-1920 gold holdings of the Federal Reserve bank.s.

These holdings are exclusive of the amounts of gold held by foreign agencies.

but includes amoimts of the banks' and agents' redemption funds held in

the Treiisury.

A summary of the figures showing gold holdings in 1913 and in 1920, by
countri»-s arranged in groups, is shown below. Russia is not Included in

this table because no recent figure's are at hand.
Aggregate gold holdings show an increase of 3,075 millions, or about

97% for the seven-year period. This growth of gold reserves in central

institutions roi)resents in pari the result of efforts made by the Govern-
ments to withdraw gold from general circulation and to concentrate it in

the banks of issue, where it sup)>orts fiduciary currency and also is avail-

able when international gold payments are to be made.
Most of the Allitxl countries show gains in gold, though Italy, Belgium,

Rumania and Canada report smaller amounts than seven years earlier.

The largest increases in gold holdings in this group are shown for the

United States, England and Japan.
The German Reichsbanlc shows a loss of 19 millions of gold between

Dec. 31 1913 and Oct. 23 1920. This decrease below the pre-war amount
Is not, however, a measure of the loss of gold by Germany. AVhen the war
broke out gold was gathered into the vaults of the central bank from all

o^•er the coimtry, the aggregate holdings of the Roichsbank reacting 600
millions at the end of 1916. During the summer of 1917 and the spring

of 15I8 considerable shipments of gold were made by the Iteichsbank to

neighboring neutral countries to pay for food and other supplies and to im-
prove the exchange position of the mark, so that by the middle of September
1918, the gold holdings of the Reichsbank had decreased to 559 million

dollars. Following the Brest-Litovsk treaty about 50 millions of gold were
added to the Reichsbank's gold reserves, which reached a total of 607 mil-

lions at about the time of the armistice (Nov. 7 1918). Since then the
Reichsbank has lost about 340 millions, a large portion of which was paid out
for food after the lifting of the Allied blockade. A loss of 206 millions

shown for the Austro-Hungarian Bank represents chiefly gold transferred

to Germany and figuring among the gold accretions of the Reichsbank
during the early period of the war. In the case of Russia, the latest avail-

able figures are for 1917; since that time large amounts of the gold have left

the country, and there are no reliable figiu-es as to the amounts still in Russia.

Shipments of gold to obtain credits in Great Britain for the purchase of

war materials between October, 1914, and the early part of 1917 decreased
the Russian stock of gold by about 330 million dollars. Gold to the amount
of 333 million dollars is known to have fallen into the hands of the Kolchak
Government about 123 millions of which was paid for militaiT supplies to
AlUed Governments and to an Anglo-Amei lean syndicate. Part of the
remaining 210 millions was recaptured by Bolshevist troops. From the

above data, published by the former Rusflan Assistant Minister of Finance,
Novitsky, in the New York "Times " of July 4 1920, it appears that the
Bolshevist authorities at one time or another controlled, in addition to

over 60 millions of Riunanian gold, between 400 and 500 millions of gold
formerly held by the Russian State Bank. Practically the entire gold re-

serve of the Riunanian Central Bank was transferred to Russia for safe

keeping during the German invasion, and has not yet been returned.

All the neutral countries show large gains in gold for the period, the aggre-

gate gain being about 1 ,034 millions. The largest addition to gold reserves

among neutral countries are reported by Spain, Netherlands and Argentina.

Central Gold Reserves 0/ Leading Countries, 1920 and 1913.

Changes hawetn l'J13 & 1<J;.0

1920. 1913. Increase. Decrease.
Country— S S -S S

Total 6,256,000,000 3,181,000,000 3,075.000,000

Allied countries, total 4,436,000,000 2,170,000,000 2,266,000,000

United States 2,098,000,000 692.000,000
England 738,000,000 170,000,000
France 683,000,000 679,000,000
Italy 204,000,000 288,000,000
Belplum 51,000,000 .^9,000.000
Rumiinia .. 29,000,000
Canad;'. 95,000,000 115,000. 0(X)
Japan 451,000,000 65,000,000
India 110,000,000 73,000,000

1,406.000,000
ofi8,')0(),00()

4.000,000

386,000,000
43,000,000

Central Powers, total

-

305,000,000 530,000,000

Germany 260.000,000
Austro-Hungary 45,000,OCO

279,000,000
251.000,000

84,000,000
8,000.000

29,000,000
20,(M)0.000

225,000,000

19,000.000
206,000,000

Neutral ;-ountries, total.. 1,515,000,000 481.000.000 1,034,000.000

Sweden 76,000,000
Norway 39,000,000
Denma-k 61,0f»0 .000
Nethol imls .-_ 2.56,000.000
Spain 474,000.000
Switzerland 1 04 ,0('0 ,000
Argentina 4 16,000,000
Java 89,000,000

27,000,000
13,000,000
20,000,000
61,000,000
92,000,000
33.000,000
225,000,000
10,000,000

49,000,000
26.000.000
41.000,000

195.000.000
382.000,000
71,000,000
191,000,000
79,000,000

CHARLES A. MORSS, OF FEDERAL RESERVE BANK
OF BOSTON, ON FEDERAL RESERVE NOTE ISSUES.
"Federal Reserve Note Issues" is the subject of a paper

which has been prepared by Charles A. Morss, Governor of

the Federal Reserve Bank of Boston, and issued in pamphlet
form. In his discussion Mr. Morss points out that "during

the year 1920 there has been a great intreabe 111 thf issue

of Federal Reserve notes, and the officers of the Federal

Reserve banks have watched this de\elopinent with liome

anxiety as to whether the issue of Federal Reserve notes

as within the control of the banks. In the Boston Dis-

trict," he continues, "the situation has been of especial

interest because, despite the fa<;t that loann to member
banks have decreased, there has been a large increase in

Federal Reserve notes i.ssued." Mr. Morss adds that the

paper which he has prepared eml)odies some of the observa-

tions and conclusions of the officers of the Federal Reserve
Bank of Boston upon the subject of the control of the issue

of Fedtiral Reservt; notes. Reverting to the question as to

whether the Federal Reserve Board should use tlie authority

which it has under the law, to limit in some way the amount
of notes which the Federal Reserve banks may issue, Mr.
Morss says that to his mind "the real question is whether
a further restriction should be placed on the total amount
of credit which may be extended l)y the FVderal Reserve
banks, and if it is desirable to Uniit that credit, whether it

should take the form of limiting loans or limiting the issue

of Federal Reserve notes. He contend.s that in discussing

this question the first point is whether tliere is an ultimate
limit of credit and notes that it is possible to issue, and the

second point is whether there is any ratio between the

amount of loans and of notes that will be taken by the

banks inside that hmit. As to the first point, he says

"there is a limit so long as no reduction of the reserves is

made below the legal minimum." On the second point, he
states: "I have supposed that it would be possible to use
the bank statements and from them established a ratio

between the amount of loans taken in notes and the amount
taken in deposit on credit." He says, however, he has
been "unable to do this because the making of loans and
the issue of notes are not necessarily simultaneous operations

and the demand for note.? varies greatly under different

circumstances and in different districts." "Whether or not

there is any ratio that can be established," he concludes, "it

seems to me that the control of the total amount of the loans

extended by the Federal Reserve banks must control the

amount of notes w^hich can be issued within the Umii that it is

desirable to control them." In answer to the question, "in

what ways can the issue of credit be further restricted

through the restriction of loans"? Mr. Morss states that

"one way is by eliminating all preferential rates whether on
loans secured by Government obhgations or in the prices

made for the purchase of acceptances in the open market,
lea\ing the rates on acceptances to be controlled by the in-

vestment market rates rather than through rates estabUshed
by the Federal Reserve banks, and by raising the discount

rates on loans secured by Government obhgations at least

as high as the rate on commercial paper, or perhaps higher.

"Another way," he says "to control the amount of loans

would be to raise the legal limit of the reserve ratios, and
this may be a very necessarj' and desirable method to em-
ploy." Mr. Morss in his further ovservations says that "if

the restriction on credit is to be obtained through the issuing

of Federal Reserve notes, the way to accomplish this is

perfectly obvious, fix an arbitrary limit to the total amount
of notes which may be issued, and when Federal Reserve
banks are required to pay balances beyond this amount,
pay them in gold or legal currencj-." The paper prepared

by Mr. Morss is of sufficient interest to warrant our giving

it in full, and we, hence, pubUsh it in its entirety herewith:

The subject of Federal Reserve note issues is a very interesting and
intricate one, one which would take a great deal of time to foUow in all its

phases. In this paper I can only touch on some of the points that seem to

me to be the most important. I do not pretend that the paper which I

now submit is entirely the result of my own work; 1 have aiUed for help
from everybody who I thought would be able to give me any information
on the subject.

All of the principal banking systems of the world maintain a convertible
paper currency and have attempted to limit the amount of credit which
they extend, both by the discount rate wliich is placed in the control of a
board of directors to be used at its discretion and by some sort of legal limit

beyond which a bank cannot extend credit. In some aises the main effort

has been placed on the control of the issue of currency, and in others it has

been placed on the amount of credit which could be extended through
bank loans.

The Bank of England is an example of the legal control of credit through
a strict limit of the issue of currency. This worked well with a few excep-

tions for many years until the war came on, when the gold In circulation

disappeared and there came an absolute need for more paper currency.

Instead, however, of the Bank of England issuing more of its own notes,

the English Government issued Treasury' notes practically without gold

cover.

In the Bank of France there was a legal limit to the issue of notes which
has always been kept with a very liberal margin for immediate needs and
which always has been raised promptly whenever there was cause for more
notes than the limit allowed. During the war there has been practically

no limit, as I imderstand it.
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Tlio Koiclishiuik of l!(Mlin liad no IckuI limit to loans or lo notes, but was
obliged to pay a tax on notes issuod boyond a privon maximum. When
necessity arose for the Issue of an amount of notes subject to the tax, the

Rolchsbank alworbed the charge Itself, and during the war 1 suppose there

was practically no limit.

The Federal Reserve system controls Its Issue of loans and of notes by a

legal mJninuim of reserve for the member banks and also for the Federal

Reserve banks.

All of these systems, except the Federal Reserve system, while working
well under normal conditions, have broken down under the strain of war
conditions. The Federal Rascrve banks have been able to maintain a

gold basis, but their reserve went from 84% to about 60% during the two

years in which the five Liberty and Victory loans were placed, and in all

probability the Federal Reserve Hoard would have been obliged to waive
the legal limit for reserve had the war continued long enough.

Of the great systems referred to, the Federal Reserve system was the

last one cstalMishod and has had a .somewhat new and interesting experience,

and it is the one about wliich we arc most concerned. It depends for its

control of credit on the authority over discount rates and the making of

loans whicli is vested in the Federal Reserve Board and the directors of the

Federal Rescrs'e banks, and also on the required legal reserves of the mem-
ber banlis and the Federal Rcyorve banks.

At the end of the war there was a general dread that when the soldiers

and sailors were demoralized they would not find sufficient work to support

them and that it would be necas.sary to stimulate business in every way so

that there might not be unemployment and distress. As a matter of fact,

however, business began to boom in the spring of 1919 because there was
at that time a shortage of goods, and the increa-'io of prices which followed

was made possible by the high reserve position of the Federal Reserve banks.

This boom continued with Increasing intensity and advancing prices and
made heavy demands on the commercial banks of the country and on the

Federal Reserve banks. The re.^ult was a severe decline in the re'='erve

position of the Federal Reserve banks, and no serious effort was made to

check this decline until discount rates were raised about Jan. 1 1920, when
the reserve position of the Federal R&servc .system had fallen to within a

few points of the legal limit. In March 1920 the average reserve had
receded to about 42M%, approximately 5 points above the legal require-

ments.

One of the results of the increase in loans was a large increase in the

(amount of Federal Reserve notes outstanding, and this situation has raised

the question whether the Federal Reserve Board should use the authority

which it has under the law , to limit in some way the amount of notes which
the Federal Reserve banks may issue.

To my mind, the real question is whether a further restriction .should be

placed on the total amount of credit which may be extended by the Federal

Reserve banks, and if it is desirable to limit that credit, whether it should

take the form of limiting loans or of limiting the issue of Federal Reserve

notes. In discussing this quefstion, the first point is whether there is an

ultimate limit of credit and of notes that it is possible to i.ssne, and the sec-

ond point is whether there is any ratio between the amount of loans and of

notes that will be talien by the banks inside that limit.

As to the first point, there is a limit so long as no reduction of the re-

serves is made below the legal niinimimi. This extreme would depend on

the amount of gold held in the system and would vary only as that amount
of gold was increased or decreased through transactions with foreign

countries.

On the second point I have supposed that it would be possible to use the

bank statements and from them establish a ratio between the amoimt of

loans taken in notes and the amount taken in deposit credit. I have been

unable to do this because the making of loans and the issue of notes are not

necessarily simultaneous operations and the demand for notes varies greatly

under different circumstances and in different districts. Figiu'es have been

made which apparently show that approximately three-fourths of the loans

of the Federal Reserve banks in normal times are taken in currency and
that the other fourth is left with the Reserve bank as a reserve deposit on

which in turn the deposits of the member banks may be multiplied between
nine and ten times or to the limit that the reserve requirements allow.

Whether or not there is any ratio that can be established, it seems to me
that the control of the total amount of the loans extended by the Federal

Reserve banks must control the amount of notes which can be issued within

the limit that it is desirable to control them.
The qurstion then arises, in what ways can the issue of credit be further

restricted through the restriction of loans? One way is by eliminating all

preferential rates, whether on loans secured by Government obligations or

in the prices made for the purchase of acceptances in the open market,

eaving the rates on acceptances to be controlled by the investment market
r ates rather than through rates established by the Federal Reserve banks,

and by raising the discount rates on loans secured by Government obliga-

tions at least as high as the rates on commercial paper, or perhaps higher.

Another way to control the amount of loans would be to raise the legal

limit of the reserve ratios, and this may be a very necessary and desirable

method to employ. I believe this would be effective, because the banks

of the country are accustomed to a legal limit of reserve, are accustomed to

making loans up to a legal limit and, when that limit is reached, they accept

that as a good and sufficient reason for limiting loans. On the other hand,

if the Federal Restrie banks should attempt to keep a resene position of,

say, 10 or 20% above the legal requirement, they might meet such oppo-

sition from public opinion that they would be unable to maintain such rates.

If the restrction on credit is to be obtained through the issuing of Federal

Reserve notes, the way to accomplish this is perfectly obvious, fix an arbi-

trary limit to the total amount of notes which may be issued, and when
Federal Reserve banks are required to pay balances beyond this amount
pay them in gold or legal currency.

This suggestion has been made that, if it were desirable to issue notes

beyond such legal limit, gold should be put in reserve against these notes,

dollar for dollar. This would accomplish the same result as the former

method and w ould keep the gold in possession of the Federal Reserve banks.

Both of these methods, when the demand for notes is large, would reduce

the loaning pov/er of the Federal Reserve banks very rapidly.

Personally I am inclined to the opinion that it would leave the Federal

Reserve banks in better position for possible necessary expansion or emer-

gency to limit the amount of loans and of notes through control of credit

rather than ti-rough an arbitrary control of note issues. It may be that I

arri\e at this conclusion bi^cause I believe that aljout all of the gold that is

available for bank reserves or for use as money has been gathered into the

central banks of the world and that it seems to be absolutely necessary to

furnish paper money becav.se gold money is no longer available.

In the frequent discussions of the relation between increase in note issues,

the volume of credit and advancing prices, many questions are asked by
those interested in the issue of Federal Reserve notes. Perhaps, by stating

some of those questions and by giving answers to them I can supply a

practical application of the views I have expressed in this paper.

Question. Is the note-issue policy of the Federal Reserve system subject

to legitimate criticism?

Ans. No. The criticism should l)c ba«cd on the total amount of credit
that Is Is.sucd. and not on the notes.

Question. What connection Is there between changes In the volume of
loans and the volume of currency?

Ans. This Is very hard to determine, but probably It will be found Jd
normal times that about three-fourths of the loanfl to member banks are
taken in currency and one-fourth In deposits.

Question. Is there any difference In relation to effect upon price between
the volume of loans and the volume of currency?

Ans. In my opinion, no. Increasing loans will support Increasing prices
and higher prices require more currency.

Question. Can the noto-is.sue policy of the Federal Reserve system be
properly charged with any important respon.sibility for Inflated prices?
If so, what has been the respoasibility and in what way does the Issue of
Federal Reserve notes promote or assist inflation?

Ans. I believe that the reserve position of the Federal Reserve banks In

the early spring of 1919 made large lncr<;ases of prices poRslble, and I should
put the empha,sis on the amount of loans made, and not on the notes.

Question. Can the accepted principles of bank-note-currency regulation
applicable in normal circumstances, when the commerce of the world is

conducted on a gold standard, be safely taken as a guide in the abnormal
circum-stances now existing, when the gold standard is virtually suspended,
except in the United States and Japan?

Ans. The accepted principles of bank-note circulation certainly do not
work between nations to-day when there is an embargo on the shipment
of gold in most of the commerdal nations of the world. It might work out
between Federal Rescne banks within the Federal Reserve system, but in

order for it to do so I believe it would be necessary to abandon the policy

of requiring Federal Reserve banks to borrow of other Federal Reserve
banks in order to maintain a minimum of legal raserve. Also I believe it

would be necessarj' to impose a penalty on a Federal Reserve bank as soon
as it was below its legal reserve, and it would also be a neces.sity to devise

a method by which this penalty should be immediately transmitted to the

memljer banks and to the commercial community in the district where the

reserve was deficient. I must confess, however, that I do not feel qualified

to express a positive opinion on such an intricate subject.

Question. In connection with the policy of credit control, should the

present noto-issue policy of the Federal Reserve system be changed and
restrictions be thrown around the i.ssue of Federal Reserve notes?

Ans. It may be wise to put restrictions on total amount of loans, but not
on the notes.

Question . If the issue of Federal Reserve notes should be restricted what
form should the restrictions take, and what effect would different methods
of restriction have?

(a) Impo.sition of charges against Federal Reserve notes upon the un-
covered part of circulation issued to them at a given rate, for examnle, a

fixed rate of 5% or a rate varjang with the commercial rate.

Ans. Imposition of charges on the Federal Reserve banks against iasues

of Federal Reserve notes would be ineffective unless this charge could be
transmitted to the loan of the member banks, and I have been unable to

think of any practical method by which this could be done.
(ft) Would it be practicable to establish for each member bank a so-

called normal currency limit and to impose charges on member banks
callmg for notes in excess of their limit?

Ans. It would be utterlj' impractical to establish a normal amount of

currency allotted to each member bank. Circumstances vary with each
member bank, and it is impossible to establish a ba.sis of how much each

bank should have. Further, if some method was adopted, a bank that had
not reached its limit, and did not require it, might sell its surplus of currency

to another bank and possibly at a premium.
(c) Would it be advisable, while continuing to have the Federal Reserve

banks pay ail transportation charges on incoming currency, to have ship-

ments of outgoing cunency made at the expense of the consignees?

Ans. No. Because transfer charges are paid both ways, banks ship

ciurency freely to the Federal Reserve banks, and this keeps outstanding

notes down to a minimum so far as the banks are concerned. If trans-

portation charges were made against shipments to them, they would not

return cuirencj' as freely as they do now.
id) Restriction by definition of the character of the paper acceptable as

collateral by the Federal Reserve agent against the issue of Federal Reserve

notes. Should member banks' collateral notes or customers' notes secured

by Government obligations be taken as collateral for Federal Reserve notes?

Ans. If the character of collateral against which Federal Reserve agents

could issue Federal Resei-ve notes were restricted, it would no doubt restrict

the issue of notes unless there was a sufficient amount of acceptable collat-

eral for all the notes that were needed. I should doubt the wisdom of re-

fusing notes secured by Government obligations as collateral for Federal

Reserve notes at the present time. Before that was done I should prefer

to raise the discount rates on loans secured by Government obUgations

above the rate of discount of commercial paper.

(e) Limitation of the total volimie of Federal Reserve notes by the Fed-

eral Reserve Board, the maximimi amount being fixed pro rata for each

Federal Reserve bank. (The Federal Reserve Board has statutory power

to accept in part or to reject entirely applications for Federal Reserve

notes.)

Ans. Impractical to limit the amount of notes issued to each Federal

Reserve bank. The same objection would apply as restrictions on mem-
ber banks.

Question. Would restriction of note issues in any of the above-mentioned

ways operate to promote a better control of credit, and if so, what would be

the effect upon the commerce and business of the country?

Ans. The answer to this question is included in the statement that I

made in the beginning of the paper. It is a common and interesting study

how far a basis of commodity prices can be maintained, fluctuating only

between narrow limits by regulating the supply of credit. This seems to

have been fairly well accomplished by the use of the discoimt rates by the

Bank of England, and other central banks of the world, for many years

before the war. The discount rates ceased being effective during the war.

Probably it cannot be done again for many years, and not until the finances

of the nations of the world are again placed on a stable basis.

On Nov. 5 of this year the total loans of all of the banks in the Federal

Reserve system reached the high point of 83,421,000,000 and the issue of

Federal Reserve notes reached its highest point on the same day, amounting

to .53,354,000,000. Although there may be some fluctuation in loans and

in Federal Reserve notes between now and Jan. 1, it is hoped that these

figures represent the highest point of both loans and of Federal Reserve

notes for the year 1920.

The contention which I have endeavored to set forth in this paper is that

loans and Federal Reserve notes vrill fluctuate approximately together.

While Federal Reserve notes may not immediately increase or decrease

when loans increase or decline, they soon follow the general trend of loans,

which strengthens the conclusion that they are very closely related and that

any action on the part of the Federal Reserve banks which affects loans will

also affect Federal Reserve notes.
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STATE INSTITUTIOXS ADMITTED TO FEDERAL
RESERVE SYSTEM.

The Federal Reserve Board at Wasliiugton announces the

followiuK list of institutions which were admitted to tht

Federal Reserve System in the week ending Jan. 14 1921:
Tolal

District No 6— Capital. Surplus Ht'simrcfS

Roanoko Hanking Co . Roanoke, Ala $200,000 $200,000 $1,515,512
Citizens State Bank. Maiianna, Pla 30.000 10.000 407 ..512

Walton County Bank, Social Circle. Ca 50,000 1S,000 2()5.957

DISCOXTINUANCE OF SUB-TREASURY AT
NEW ORLEANS.

In acoordanee with the provision contained in the Louis-

lative, E.xecutivo and Judicial Appropriation Act of lust

year, the Sub-Treasurj' at New Orleans has been discon-

tinued, its functions having been transferred to the Ne^\

Orleans branch of the Federal Reserve Bank of Atlanta

The transfer occurred on Jan. (J. The discontinuance of

the Sub-Treasuries at New York, Chicago and Boston has

already been noted in these columns. The New Orleans

"Times-Picayune" of Jan. 5 in reporting the announcement
made by Marcus Walker, Manager of the New Orleans

branch of the Atlanta Reserve Bank regarding the taking

over of the New Orleans Sub-Treasury said in part:
tJnder the provl.sions of a recent Act of Congress, the bank will take over

completely the business of the SubTrea.suiy and handle the Government
Treasury finances a,s an account with the Government just as it handles the
account of an individual. The function.s of redeeming currency . of serving

as a Government depository, liquidating Government drafts, and operating
as a general agency of Government exchange will be assumed by the bank.
AH business of bank.s. of the Host Office, of the Cu.stoms and Internal

Revenue departments and others which deal with the Treasury Depart-
ment will be transacted ttirough the Federal Reserve Bank branch.

Interesting in this connection is the large amount of busino.ss from neigh-

boring States which the merger is expected to draw through the fact that
Sub-Treasuries in other districts of the South have not het been taken over
by the Federal Reserve Hank branches. Under the law, however, these
Sub-Treasuries must be absorbed by banks before July 1 1921.

All money transactions of the local branch of the Federal Reserve Bank
will be conducted at the prevent offices of the Sub-Treasury in the Customs
House, following the abolition of the Treasury branch Jan. 6. Other busi-

ness of the bank will be conducted in the offices of the bank on Camp St.

Mr. Walker stated that arrangements had been made for the bank to take
over all employees, about twenty-five in number, of the Sub-Treasury. He
said that this is made possible through the expansion of the bank's business
by absorption of the Treasury branch.
W. H. McLendon, head of the Sub-Treasury here, was notified formally

by telegram from Washington headquarters Tuesday of the abolition of the
New Orleans branch and was directed to turn over the business of his de-
partment, supported by the proper vouchers, to the bank for operation.

SUBSCRIPTIONS TO TREASURY CERTIFICATES OF
INDEBTEDNESS.

Total subscriptions of $588,596,500 were received to the

two issues of Treasury certificates of indebtedness offered

on Jan. 9 by Secretary of the Treasury Houston. The
amount offered was $250,000,000 or thereabouts. The
offering was referred to in these columns last week, page
214; subscriptions were clo&ed at the close of business Jan. 15,

the date of issue. Details of the allotments were annountjed

on Jan. 19. The total amount of subscriptions allotted was
$310,686,500. The amount allotted in the case of certifi-

cates designated Series E-1921, bearing interest at 5J/2%.
maturing April 15 1921, was $118,660,000, while the allot-

ments in the case of certificates Series F-1921, bearing 5^%
interest and maturing Oct. 15 1921, was $192,026,500.

Nine of the Federal Reserve districts over-subscribed their

quota. The subscriptions allotted were divided among the

several Federal Reserve districts (which are ranked in the

order of the percentage of their subscriptions to their quota)
as follows:

Federal Total Total

Reserve Subscriptions Subscription Series Series

District— Received. Allotted. E-1921. F-1921.
Philadelphia $78,559,000 $24, 06.3, .500 $5,160,500 $18,90.3.000
Boston.- 56,183,500 25.115.500 591.500 24, .524,000

New York 300.169,500 138,062,000 61,019,000 77,043,000
Cleveland- 39.478,500 24,400.000 7, .559,000 16,841,000
St. Louis 16,972,-500 10,742,000 4.981,500 5,760.500
San Francisco.. 23,200,000 18,270.000 8,995,000 9,275.000
Richmond 10,163,000 8.839,500 3.830,500 5,009.000
Kansas City 10.877,000 10,088.000 3.524,000 6.564,000
Chicago-- 37,097,000 35,209.500 16,445,000 18,764.500
Minneapolis 7,477.000 7.477,000 2,817,000 4.660.000
Atlanta 4, 798, .500 4, 798. .500 1„510,000 3.2.58.500

Dallas 3.G21.00" 3.621.000 2.197,000 1,424,000

Total $588,596,500 $310,686,500 $118,660,000 $192,026,500

N. Y. FEDERAL RESERVE BANK URGES SALE OF
TREASURY (CERTIFICATES TO PRIVATE INVESTORS.
In a letter sent yesterday to many banks in this district,

the Federal Reserve pank of New York suggests that the

banks take advantage of the present excellent demand for

Treasury certificates of indebtedness, and sell them to

private investors. It is jioiuted out that in recent mouths
the jjroportion of Trcjisiiry certificates hild by the bankn haa
been steadily reduced, and at this time out of a total amount
outstanding of aliout .«2,;i50 000.000 only SUM ,000,000
or less than 0% are held ljy the Federal Reserve banLs as
<'ollaterai for loans to members. The Reserve Bank adds:
This indicutus that banks which have lioen l>orrou'erM at Uiu F«der»l

ReN<«rve Hanks liavo found It more prufiiabii^ u> s<i|| ihelr e«v-tificuteH aod With
the proceeds [>ay off their loans at the Koderal Rusurve B&okfi.

The Fwleral Uoserve Hank .suggests in Its leiier Ihiii iho banks can sell

coi-t Ifleates at this time on a 5H% l>asis for the Mar<-h 15, April 15, May 16
and June 15 iiiaturitiuii, and on a 5^ii Vo basis for iii.-iiurUius betwe<iu Augual
Hi and December 15.

HulisiTiptiuiis in this district for the most recent Issues of certlflCAtw
amountwl to more tlian $300,000,000, and only $138,000,000 were aUotted*
thus indicating a large unsatlsfiwl <leiiiaiid.

FEDERAL TRADE COMMISSIOX'S REPORT ON GRAJlf
LXCUAXaEH.

The FtHleral Trade CommisHiou on Jan. 12 sent to the

Senate and IIou.se of Representatives its report on Terminal

.Markets and (Jrain Exchanges, which is Voliiuie II of its

report on tlie «raiu trade. Additional volumes, dealing with

other aspects of the grain trade, will be later issued. In

our Issue of Nov. 0. pafio 180!"), we referred to the prelimi-

nary statement presented liy tlie Hoard with rejjard to the

situation of the wheat market, this having been prepared In

response to tlie retjuest of President Wilson for an Inquiry

into the wheat market. In its letter to Congre»> transmit-

ting the present report the Commission states that it is

its purpose to present a comprehensive destTijition of the

terminal markets and grain exchanges, as they are now or-

ganized and operated and to leave conclusions and specific

rt'conimeudations for subsequent consideration. The letter

of transmittal follows:

Tliere is submitted herewith Volume II of a report on the grain trade.

Tliis volume is entitled, "Terminal Markets and Grain Exchanges," and Is

Inrgely a descriptive and analytical statenient. Another volume of the

report will present a more detailed discussion of methods and operations

found to exist in the grain trade at the large central markets.

Hitherto there has been no comprehensive description of the system of

sjraiii marketing, the channels of grain movement, the trading methods em-
ployed, or the highly organized exchanges where the major portion of trad-

ing takes place. It was nece.ssary, therefore, to incorporate in this report a
\olunie describing the growth and relative importance of the markets and
to outline the functions exercised and the rules prescribed by the.se groin

exchange association.s. This is the subject matter of the pre.<ent volume.

The report covers 17 markets, 10 of which, known as "primary markets,"

receive the bulk of the grain shipped from local points in producing terri-

tory. The primary markets include Chicago, Minneapolis, Duluth, Kansas
City, St. Louis, Omaha, Milwaukee, Peoria, Indianapolis and Cincinnati.

An effort has been made to trace the development of the grain trade and
the history of the local exchange at each market considered, with a view
to setting forth the main factors which have 'bperated to build up the

present marketing system. It ia found that the freight rate structure has
had an important bearing on the development of grain markets and the

existing system of grain distribution.

The digest and analysis of the rules and regulations enforced by the
larger grain exchanges, here presented, is of essential importance for an
understanding of grain marketing in the United States, since the greater

poiLion of the grain is bought and sold subject to such rules and regfula-

tions.

There is also included a technical description of the functions asstimed

by the giain exchanges. These comprise in.^pection and grading, weighing,

quotation services, traffic bureaus and the like. The inspection and weigh-
ing services are by no means wholly controlled by the exchange associa-

tions, but are subject to regulation by State commissions and the Federal
Government as well. This gives rise to considerable duplication and over-

lapping of jurisdictions, especially at such points as Kansas City and St.

Louis.

Perhaps the most important function assumed by the exchanges, aside

from providing a regulated market procedure and trading halls for their

members, is that of collecting, recording, and distributing quotations aitd

market information. For these services the trade at large is almost wholly
dependent upon the exchange organiziitions. The method.s followed by the

larger exchanges in disseminating this price information are herein set

forth in comparative form.
Although these large exchange associations have operated over a long

period as private corporations, it is none- the less apparent that the powers
which they exercise and the methods which they follow are of vital interest

to the public. No conclusions or recommendations with reference to the
public regulation of these exchanges are made in tliis volume. Its purpose
is rather to present a comprehensive description of these exchanges as they
are now organized and operated, and to leave conclusions and also specific

recommendations for subsequent consideration.

WHOLESALE PRICES OF COMMODITIES IN
DECEMBER.

A sharp decline in the general level of wholesale prices in

the United States was again manifested in December, ac-

cording to data gathered in representati\e markets by the

Bureau of Labor Statistics of the United Slates Department
of Labor. The Bureau's weighted index number, which
a.ssigns to each commodity an influence proportionate to its

importance in the country's markets, declined to 189 in

December, a drop of 8?^% from the November price level

and 303^% from the high peak of prices in May. In making
this known this week the Bureau says:
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Farm products and foods again Khowod largo price recosslons. tho figures

for theuu two groups being 12 Ji ',c and \\'/i%. n-siH'Ctively. below those of

the previous month. Chemicals and drugs followed next in order, with a
decrease of 9,';i%. Fuel and lighting materials were hJi'; and metal
products were 7^i% cheaper than in Novenilx-r, wliile house furnishing

goods and misccllnneous commodities, the Iall«T group including such
important articles as cottonseixl meal and oil, millftn-d. manlla hemp,
rubber, soap, i)apcr, lubricating oil, and wood pulp, each averaged over
6% of decline from November jirices.

Cloths and clothing were about 6% cheaper In December, while building
materials showtxl the smallest dcx;rea.se of all—approximately 3%. In

no group was the level of prices as high as In the preceding month.
Of 320 c^mmoditioe or price <|uotation8 included in the compari.son for

November and December, 219 .showed a d(x;rt^se and only 13 showixl an
increase. In 94 cas<»!, no change in price was recorded. Of these, a
majority belong in the two groups of building materials and cloths and
clothing.

IJelow are shown the index nimibers of wholesale prices in the United
States, by groups of commodities, as computed by the Bureau of Labor
Statistics for the months named. The figuri>s for the last-named month
are preliminary and subject to revision. The base used in computing these
index numbers is the average for the calendar year 1913.

Index Numbers of Wholesale Prices, by Groups of Commodities.
(1913 CQuah 100).

1919. 1920
December. November. December.

FaiTn products 244 16.5 144
Food. &c 284 195 172
Cloths and clothing 335 234 220
Fuel and lighting 181 258 236
Metals and metal products.- 169 170 157
Building materials 253 274 266
Chemicals and drugs ._ 179 207 188
House-furnishing goods 303 369 346
Miscellaneous _ 220 220 205
All commodities 238 207 189

Comparing prices in December with those of a year ago, as measured
by the changes in the index numbers, it is seen that foods have declined

26H%. cloths and clothing 34 1-3%, and farm products 41%. In the
groups of metal products and nuscellaneous coininoditiee, smaller declines
have taken place. In the remaining groups the December price level was
higher than that of a year ago, ranging from 5% in the case of chemicals
and drugs to over 30% in the case of fuel and lighting. All commodities,
taken in the aggregate, were over 20% cheaper than in December 1919.

CONTINUED DECREASE IN RETAIL PRICES OF FOOD.
The cost of the 22 articles making up the retail food index,

carried by the Burueaii of Labor Htatitstics of the United

States Department of Labor, decreased 8% in December as

compared with November. Prices of food articles are

reported to the Bureau of Labor Statisti(;s every month by
retail dealers in 51 important cities. From these prices the

Bureau computes a "weighted" index number weighting the

price of each article by the quantity consumed in the average

workingman's family. The "weighted" retail food index is

necessarily limited to the articles for which have been ascer-

tained the quantities consumed, hence only 22 articles are

included. These articles, however, make up about two-

thirds of the entire cost of the food budget. In its latest

statement regarding changes in retail prices, issued Jan. 18,

the Bureau says:

Since Jan. 1919, monthly retail prices of food have been secured for 43
food articles. In addition, prices on storage eggs have been secured for

certain months of the year. During the month from Nov. 15 to Dec. 15

1920, the prices of all of the 44 articles decreased in price, with the exception

of eggs and raisins. Strictly fresh eggs increased 7%, storage eggs. 5%, and
raisins three-tenths of 1 %

.

The decreases shown were as follows: Oranges, 27%; pork chops, 25%;
sugar, 18%; ham, 13%; bacon, butter, and lard, 11%; each round steak.

flour, and bananas, 10 each; sirloin steak, 9%; rib roast and chuck roast,

8% each; plate beef, bread, commeal, rice, and navy beans, 7% each;

hens, crisco and prunes, 6% each; lamb, rolled oats, onions, and canned
tomatoes, 5% each; oleomargarine and coffee, 4% each; fresh milk, potatoes
cabbage, and canned corn, 3% each; evaporated milk, nut margarine,
cheese, macaroni, canned peas, and tea, 2% each; canned salmon, corn-

flakes. Cream of Wheat, and baked beans, 1% each.

Changes in One Year.

For the period Dec. 1919 to Dec. 1920, the percentage decrease in 22
food articles, combined was 10% . Twenty-eight of the 44 articles for which
prices were secured on both dates decreased as follows: Onion, 49% ; cabbage,

44%; sugar, 28%,; lard. 27%; potatoes, 26%; rice, 25%; navy beans, 23%;
crisco, 22%; butter, 21%; canned tomatoes and coffee, 19% each; cornmeal,

17%; flour, 14%; pork chops and prunes, 13% each; evaporated milk, 12%;
cheese, 10%; oleomaTgarine', 9%; bacon and canned corn, 6% each; chuck
roast, plate beef, and oranges, 5% each; baked beans, 4%; nut margarine
and canned peas, 3% each; round steak and rib roast, 1 % each.

The 14 articles which increase in price in the year period were: Raisins,

36%; rolled oats, 18%; storage eggs, cream of wheat and macaroni, 9%
each; bread, 6%; lamb and canned salmon, 5% each; tea, 4%; hens, strictly

fresh eggs and bananas, 3% each; sirloin steak, 2%; and fresh milk 1%

.

Prices were the same in Dec. 1920 as in Dec. 1919 for ham and cornflakes.

Changes Since December 1913.

For the 7-year period, December 1913, to Dec. 1920, the percentage in-

crease in 22 food articles, combined, was 71%. Flour showed an increase

of 100% and storage eggs 101%. Strictly fresh eggs and sugar were each

94% higher than in December 1913. The other articles for which prices

were received on both dates showed increases ranging from 32% for tea to

93% for bread and hens.

The index number for the 22 articles, combined, based on 1913 as 100,

was 178 in December 1920.

Changes in Retail Prices of Food, by Cities.

The average family expenditure for 22 articles of food decreased from
Nov. 15 to Dec. 15 in all of the 51 cities from which monthly prices are

secured.

The greatottt decrease, or 11%. was shown In Springfield, Hi. In Chi-
cago, Cincinnati, Cleveland, Denver Detroit, IvouLsvlllc, Omaha, I'eorla and
St. Louis the de(Teave was 10%. In HaltLmore, Boston. Buffalo. ColunibuH.
Fall Klver, Indianapolis, Manchester, Memphbj, Mobile. Norfolk. Phila-
delphia, Portland, Me., liirhmond. Salt Lake City and .S<Tanton, the
decrease was 9%. In Bridgeport. Butte, Kansas (Mty, Milwaukee. Mmne-
apolls. Newark, New Haven, Now York, Pittsburgh, Providence, St. Paul,
Washington, the decrease was 8%. In Atlanta, Birmingham, Dalla«, New
Orleans, and Seattle, the decrease was 7%. In JackNonville, Little Kock,
Los Angeles, Portland, Orcg., and Savannah, the decrease was 6%. In
Houston, Kochester, and San Francisco, the decrease was 5%; and In
Charleston the decrease was 4%.

For the year period December 1919 to December 1920. all the 50 dtles
from which prices were secured on both dates, showed a decrca.'ie In the cost
of food. The greattst decrease, or 17%, was in Memphis and Omaha.
In Minneapolis, the decrease was 16%; in Seattle, 15%; in Denver, LouLh-
ville and St. LouLs, 14%; in Indianapolis, Mobile and St. Paul, 13%. In
Atlanta, Chicago, Detroit, Milwaukee, and Peoria, the decrea.se was 12%.
In Birmingham, Cleveland, Kansas City, Little Rock, Portland, Oreg.,
Salt Lake City, and Springfield. Ill,, the decrease was 11%. In Cincinnati.
Columbu.s, Dallas and Philadelphia the decrease was 10%. In Baltimore,
Butte, New Orleans, New York, Pittsburgh, Richmond and Washington,
the decrease was 9%. In Bridgeport, Buffalo, Charleston, Jaduonville,
Newark, and Norfolk, the decrease was 8%. In Houston, Poitland, Me.,
and Scranton, the decrease was 7%. In Manchester, New Haven, Provi-
dence and Rochester, the decrea.se weus 6%. In Fall River, Los Angeles,
and .San Franci.sco the decrease was 5%, and in Boston, 4%.
As compared with the average cost in the year 1913, the cost of these 22

articles of food for December 1920. in the various cities, showed the follow-
ing percentage increases: Salt Lake City, 59%; Seattle, 60%; Portland,
Oreg., 63%,; Denver and Louisville, 64%; Los Angeles, 66% ; Indianapolis,

70%; Memphis, 71%; Dallas, Jacksonville, Little Rock and San Francisco,

72%; Minneapolis and Omaha, 73%; Cincinnati and Newark. 74%;
Chicago, 75%: Cleveland, Kan.sas City, Philadelphia, and St. Louis, 76%:
Milwaukee, 77%; Atlanta and New Orleans, 78%; New Haven. 79%;
Fall River and Pittsburgh, 80%,; Detroit and New York, 81%; Baltimore,
Boston, and Manchester, 82%; Buffalo, 84%; Birmingham and Scranton,
85%; Washington, 86%; Providence and Richmond, 88%; and Charleston,
89%.

RELATIVE RETAIL PRICES OF THE PRINCIPAL
ARTICLES OF FOOD IN THE U. S. IN 1920.

Below we give figures, made available this week by the

Bureau of Labor Statistics of the United Stales Depart-

ment of Labor, showing the relative retail prices of the prin-

cipal articles of food in the United States by months during

1920, and the average for the year; this supplements the

tables which we published in our issue of Dec. 25, page 2481,

in which were shown prices from Jan. 1913 to Nov. 1920,

and the reader is referred to that issue for the monthly
record prior to 1920.

Year ad
Month.

1920
January ._
February .

March
April
May
June
July
August
September
October .

.

Noveirber
December,

SirVt. Ro'nd Rib Chuck Plate Pork ba- Bia-
Steak. Steak. Roast. Roast. Beef. Chops con. Ham. Lard. Her.s. Egos. ter.

l.-iO 166 159 158 152 178 186 187 215 197 240 194
160 167 159 157 152 180 186 188 204 210 199 190
161 168 161 157 150 186 186 190 192 215 161 196
170 179 169 166 157 206 191 199 191 224 153 199
171 179 169 166 1.55 202 195 206 189 221 153 187
182 191 176 174 157 194 200 215 185 216 155 175
192 202 181 179 158 208 203 222 184 211 166 177
186 196 176 172 154 219 203 224 177 212 184 175
185 193 175 170 152 238 202 224 177 214 206 179
177 188 !6S 162 147 238 202 222 185 207 234 180
171 178 165 158 146 210 196 212 183 201 250 181
1.56 160 152 145 136 157 176 186 162 189 268 162
17-' 177 lfi8 164 151 201 IP4 20'-. 1S7 210 197 183

Year and
Month.

1920
January
February
March
April
May
June
July
August
September _.

October
Xovember
December
< •. fn- year.

Ch'se.iMilk

196
196
194
104
194
189
186
183
184
184
ISO
176
1SS

187
188
187
183
182
182
188
191
193
194
194
189
1S8

Bre'd Flow

195
198
200
200
205
211
213
213
213
211
207
193
:^0.5

245
245
242
245
264
267
264
255
252
236
221
200
?4.5

Corr- Pota- £u-
meal. Rice. toes. tiar.

220 208 318 324
217 210 353 342
217 211 400 340
217 214 535 367
223 215 565 462
230 215 606 485
2.S3 214 524 482
230 210 294 416
227 202 229 333
213 185 200 253
197 163 194 235
183 152 188 191
217 200 .•^71 S.5.-?

Cof-
fee. Tea.

All
Ariicles
comi'd.

165 132
165

I
131

165
165
165
165
165
162
153
146
139
133
l.=^8

135
135
136
136
137
137
137
133
135
133
135

201
200
200
211
215
219
219
207
203
198
193
17S
•203

CHANGES IN COST OF LIVING IN EIGHT CITIES
SINCE 1914.

Figures shomng the changes in the cost of living for an

average family, in the matter of food, clothing, rent, fuel,

light, &c., from December 1914 to December 1920, were

made public for eight cities bj' the U. S. Department of

Labor through the Bureau of Labor Statistics on Jan. 9.

The cities embraced in the compilation are Baltimore,

Cleveland, Chicago, Detroit, New York, Philadelphia, San
Francisco and Oakland, and Seattle—but the wide territorial

range was accepted as giving the figures more than local

significance. The average cost of li\'ing in the eight cities

at the beginning of the new year was 99.2% over the average

cost in 1914. while at the end of last June it was 115.1%.

Using the 1914 costs as a basis the percefttage increased

cost of the various items making up the average family

budget in the eight cities were as follows in June and De-

cember:
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Food. June, 110.9; Dt'cfinber, 7o.(). Clothiug, Juiif,

191.3; December, 159.5; Housing, June, 41.6; Deceniher,

49.5. Fuel and litrht, June. 57. (i; Dcfomhor, 79. Furni-

ture and furnishings, June, 191.H; Deeeniber, 181.9. Tlie

percentage increase in the oost of living in the eight cities

over the 1914 <"Ost were given as follows for June and Decem-
ber, respectively: Baltimore, 114.3 and 9().S; C'lexeiand,

116.S and 104; Chicago, 114.6 and 9.3..}; Detroit, 136 and
118.6; New York, 119.2 and 101.4; Philadelphia, 113.5 and
100.7; San Franci.sco and Oakland, 9() and 85.1; and Seattle,

110.5 and 94.1. The following tables show the changes by
cities, for various periods from 1914 to 1920:

CHANGES IN COST OP LIVING IN EIGHT CITIES.

lU-ni of

Expenditure

.

Baltimore, Md.—
Kood
Clothing—Male
Female

All clothing

Housing
Fuel undlight
Furnituro& furnish'gs

Miscellaneous

Total - . _

Cleveland. Ohio—
Pood
Clothing—Male
Female

.Ml clothing

Housing
Fuel and light

Furniture& furnish'gs

Mtscollaneou.s

Total
Chicago, III.—

Food
Clothing—Male
Female

All clothing

Housing
Fuel and light

Furniture& furnish'gs

MLscellaneoUK

Total
Detroit, Mich.—

Food
Clothing—Male

Female
All clothing

Housing
Fuel and light

Furniture& furnish'gs

Miscellaneotis

Total...
New York. N. Y.

Food
Clothing—Male

Female
All clothing

Housing
Fuel and light

Furniture& furnish'gs

Miscellaneous

Total
Philadelphia. Pa.—

Food
Clothing—Male
Female

All clothing

Housing
Fuel and light

Furniture& furnish'gs

Miscellaneous

Total
San Francisco and

Oakland. Calif.—
Food
Clothing—Male
Female

All clothing

Housing
Fuel and light

Furniture & furnish'gs

Miscellaneous

Total...
Seattle. Wash.—

Food
Clothing—Male
Female

All clothing

Housing
Fuel and light

Furniture & furnish'gs

Miscellaneous

Total 100.0

P.C
of

Total

Exp

42.0

15.1

14.0

5.0

4.3

19.7

100.0

35.6

16.0
16.4

4.1

6.0

21.8

100.0

37.8

16.0

14.9

6.0

4.4

20.6

100.0

35.2

16.6

17.5

6.3

5.9

18.3

100.0

42.0

16.6

14.3

4.3

3.3

18.7

Per cent of increase from Dec. 1914 to—
Dec.

1915.

•4.1

2.5

3.0
2.7
».2

.5

5.6
*1.4

•1.4

1.4

1.6

2.4

2.0
.1

.3

4.7

1.4

1.4

2.7

8.5

6.2

7.5

*.l
•.9

5.9

3.0

3.0

4.1

1.7

3.0
2.3

2.1

1.6

8.7

3.5

Dec. Dec.

1916. 1917.

18.5

26.4

17.4

18.6

18.0

.9

10.0

19.7

19.1

19.1

25.2
26.5
21.2

24.2
.7

6.6

20.0
19.5

61 .1

49.6
54.7
.^)2.1

3.0

25.5

60.8
51.3

51.3

54
42
44
43
11

26.8
47.8

42.9

3.5

1.3

4.8

4.9

4.8
*.l
•.1

8.4

2.0

100.0

40.2'

16.3

13.2

5.1

4.4

20.8

100.0

37.9

16.6

14.8

4.1

4.2

22.4

100.0

33.5

15.8

15.4

5.4

5.1

24.7

2.0

0.3

3.3

3.9

3.6
*.3

*.8

6.9

1.2

1.2

4.3
2.1

2.8

2.5
*.7

*.l

6.0
•1.7

•1.7

•2.8

.8

1.6

1.2

•2.4
*.2

8.5
*1.0

•1.0

19.5

26.5
19.4

18.3

18.9

17.5

9.9

24.5
22.3

22.3

16.3

20.3
24.7

22.3

*.l

11.0

27.6
14.9

14.9

18.9

16.2

15.9

16.0
.7
5.4

19.9

14.7

14.7

9.6
14.4

14.5

14.5

•2.5

4.6

21.7

8.3

8.3

8.5

10.9

11.7

11.3

5.4

2.9

27.4

7.4

7.4

42.9

53.4
51.9

50.0

50.6
1.4

19.3

47.5

41.8

41.8

59.7

46.9
46.5
46.7
32.6

30.2
50.4

49.9

Dec.

1918.

96.4

98.7

117.4

107.7

13.8

46.0
122.3

78.7

84.7

79.

4

102.

7

102.4

102.6

16.5

51.9

102.4

67.1

71.4

78.7

137.1

141.3

138.9

2.6

37.1

108.9

58.7

June Dec. June
1919. 1919. 1920.

91.1

122.1

136.3
128.9

16.8

37.1

134.6

82.8

84.0

79.7

107.8

134.9

125.2

21.8
47.9

117.0
74.7

49.9

55.3

51.4

57.6
54.2

2.6

19.9

56.5
44.7

44.7

54.4
54.1

49.1

51.3

2.6

21.5

49.8
43.8

43.8

35.9
42.1

45.1

43.6
4.0
14.4

48.2
28.6

28.6

38.7
34.8
37.9
36.4
*.6

23.9
52.3

31.1

72.2

82.5

123.7

102.5

113.8

39.0
47.6

107.3

72.6

78.0

82.6
126.4

137.2

131.3

6.5

45.5
126.5

70.0

77.3

80.7
119.6

101.7

111.2

8.0

47.9

107.7

67.5

73.9

66.2
118.4

99.6
109.0
•3.9

30.1

103.4

50.5

57.8

72.5

89.9
86.2
88.0
44.3
51.8
141.5
58.5

31. ll 69.9 76.9

77.2

73.3
146.1

164.2

157.1

8.0

35.7

126.9

61.7

92.5
175.9

183.1

177.4
25.8
48.1

167.0

99.4

110.9

188.9

198.4

191.3

41.6
57.6
191.8

111.4

98.4' 114.3

S2.9
165.1

173.9

171.2

39.9
62.9
112.3

85.9

74.5

86.4

141.4

109.6
125.2

45.2

47.6
129.3

80.3

84.4

75.3

138.6

162.2

151.6

13.4

45.4
136.6

75.1

79.2

75.5
139.4

129.8

135.9

11.3

43.3
117.8

71.2

76.2

63.3
139.3

127.3

134.6
*3.5

28.9

116.6

61.0

65.6

69.3
96.1

117.0

110.2

51.5

51.8
154.4

71.4

95.1

93.1

211.8
232.9
224.0
14.0

40.1

176.0

84.3

100.6

99.5
203.5
163.2

181.8

60.2
57.9
172.6

100.1

107.9

91.0

201.3
235.0
219.7
23.4

50.6
172.9

95.8

118.

180.5

185.7

185.1

47.3
90.3

129.1

117.9

116.8

120.0
207.7

202.6
205.3
35.1

62.4

215.9
87.5

Dec.

1920.

75.6

164.7

l.'i9.5

49.

5

79.0
181.9

112.9

S6.8

71.7

l.-iO.S

157.7

1.56.0

80.0
94.5
121.3

134.0

114.6

132.0

235.1
186.1

208.8
68
74.9

206.7
141.3

103.8

87.2
204.2
175.9

190.3

16.7

51.3

162.8

88.6

136.0

105.3

220.8
258.8
241.4
32.4
60.1

205.1
111.9

96.5

74.2
173.9

163.2

170.4

4.7

41.3
143.8

74.7

87.8

80.9

135.0

163.0
154.5

71.5
63.8

201.0
86.8

97.

119.2

101.7

233.4
206.0
219.6
28.6
66.8
187.4

102.8

113.5

93.9
193.6

184.2

191.0

9.4

47.2
180.1

79.6

96.0

102.3

153.1

183.0

173.9

74.8
65.8

221.2

90.4

lin.5

104.0

70.5

166.5

150.3

158.6

48.9
83.5

205.8
9.1.5

93.3

75.6
192.9

162.4

176.1

108.1

104.5

184.0

144.0

118.6

73.5
188.4

211.8

201.8
38.1

87.5

185.9

116.3

101.4

68.1

194.7

172.3

183.5

38.0
96.0
183.4

122.3

100.7

64.9
180.7

166.3

175.9

15.0

66.3

175.6
8-1.8

85.1

54.1

141.7

167.7

160.5

76.7

78.7

216.4
95.5

94.1

* Decrease.

b'. S. THEASVHY WORKERS' rO-OPER.\Tl VE STORE
CLOSES.

I'ress dispatches from Washington. Jan. 2, announced
that the co-oix-rative store established m<jre than a year
ago by (>,20(J employees of the Treasury Department to

decrease living costs, would not be opened for business on
the 3<1 inst.. its affairs having been turned over to a com
mil tee for li<iuidation. The dispatches also stated:
The f.illun' of the onterprls«< to receive the full co-oiKTation of its ntem-

bers and to coiniM-te with local chain stores in the hale of many couimoditiea,
purlicularly caniiud Koods, Is given as the reasun for the closing.

Approximately 1,700 of the eniploye<'s who invested S5 each to found the
store withdrew l>efor«' the Ihjuidution proet'ss lu-gan. I>ut the remainiug
4.500 members arc .said to have sliglil prospcn-i (if saving their Initial invest-
ment.

CHANGES IN COST OF LIVING IN UNITED STATES
1913 TO DECEMBER 1920, IN 32 CITIES.

In addition to the changes in the cost of living in eight

cities from Dec. 1914 to Dec. 1920, to which we refer in

another item, the U. S. Department of Labor, Bureau of

Labor Statistics, at Washington, presents under date of

Jan. 18 the following table showing ihe increa.se in the cost

of living in the United States from 1913 to Decembtr 1920.

The.se figures are averages based on the prices secured in 32
cities. It will be noted that ihe lolal <*ost i;f li\ing was
0.6 of 1% higher in December 1920 than in December 1919,

and 7.4% le.ss than in June 1920.

(;h'>n'gks in cost or i,i\ ino i.v the united ktatks

Jlcw ef
Eipc .diturc.

Food
ClolhlnK
HuumIiik
i'ucl und llRlit .

.

I'urnllurc & furnlshlnKS
M isccllancous

Total

P. CI.
of

Total
Exp .

38.2
If) 6
13.4
5.3
5.1

21.3

100

Per Cenl uj Ii crease from 1913 (Arerage) to—
Dec.
1014.

5.0
1.0
•

1.0
4.0
3.0

3

Dec. Dee
I'll;

Dec. tJu'e\ Dee. \Jure Dec
lOlO 1917. 1918. lUltl. I91U. 1920 1920

5.0
4.7
1.5
1.0

10.6
7.4

20.1'

LOO
2.3
8.4

27.8
13.3

18.3

Dec.

57
49.1

.1

24 1

.lO.fi

40 5

4-^ 4

87 S4 97 0II19.0
105.3 114..'-, 1C3.7|I87.5

9.2 14.2 25.3 .34.9

47.9 45.0; ."ie.sl 71.9
IKir, 125. 1 163.51 192.7
65 8; 73 2: 90.2 101 4

74.4 77 3 09 3 IIfi.5

78.0
I.58.

5

51 1

94 9
185.4
108.2

100.4

* No change.

The percents of increase or decrease for each of the 32
cities, from December 1919 to December 1920, and from
June 1920 to December 1920, are as follows:

at!/.

Baltimore
B():>ton

Buffalo
Chicago
Cleveland
Detroit
Houston
J;.ck.sonville - -

Bos Angeles
.Mobile
.N'cw York
Norfolk
Phlliid(>lphl!i . -

Portland, Mc-
T'ortl.'n'l, Ore.
'••Ti '^ran ' '"i-

Per Cer.t of
Increase or

Decrease
from

Dec. 19 to

Dec. 1920.

Dec 0.8
Inc. 2.7
Dec .5

Dec 3.6
Inc. 4.6
Inc. 5.1
Inc. 1.1

Inc. 2.3
Inc. 6.2
De- .6

Dec 1.2
Inc. 1.0
Inc. 2.1
Inc. .8

Dec 1.9
Doo 1 !

Per Cent of
Decrease
from

June '20 to

Dec. 1920

8.2
6.3
8.9
9.9
5.9
7.4
3.9
4.8
2.5
6.6
8.1
5.9
6.0
7.0
0.0

CUy.

Savannah
Seattle...
Washington
.\tlanta ...

Birmingham
Cincinnati
Denver
Indianapolis
Kan.siiS City
Memphis
Minneapolis
N'cw Orleans
Pittsburgh
Plchmond
St. I ouis

Per Ce. t of
Incrtaie vi

Decrease
from

Dec. '19 /</

Dec. 1920.

Dec. 1.8
inc.
Inc.
1 cc
Eec
Inc.
Inc.
Inc.
Inc.
Inc.
Inc.
Inc.
Inc.
Inc.

.1

.4

.7

.4

.4

.8

.9

3.0
2.3
2.1

2.3
1.0
.9

1 r.

Per Ceru of
Decrease
from

June '20 to

Dec. 1920.

5.1
7.8
6.7
5.6
6.1
8.4
7.7
8.4
7.6
4.8
.'i.4

3.7
6.6
7.3
9.1
8 2

* No change.

CHANGES IN COTTON MILL WAGES, 1907 TO 1920.

The United States Department of Labor, Bureau of Labor
Statistics, Washington, furnishes the following with regard

to changes in cotton mill wages from 1907 to 1920:

In connection with recent reductions reported in cotton mill wage rates,

running in some mills as much as 22H%. it is of interest to know what
the earnings in this industry were before such reductions were made.
The following table compiled by the United States Department of

Labor, through its Bureau of Labor Statistics, shows the average earnings

per hour of a few of the most important cotton mill occpuations from 1907

to the summer of 1920. as drawn from the pay-rolls of representative

establishments in the principal cotton manufacturing States l>oth North

and South. Data were not collected in 1915. 1917 and 1919:

Trim-

Drawing mers

Frame Speeder Spinners, Loom Irearers. or In-

Year. Tenders. Tenders. Frame. Fixers spec-

tors.

Male. Fern. Male. Fern. Male. Fern. Male. Male.] Fern. Fern.

cts. cts. cts. cts. cts. cts. cts. cts. cts. cts.

1907 10.0 9.3 11.6 139 12.4 11.0 20.7 16.1 15.1 10.2

1908 9.8 9.3 12.3 13.8 11.9 10.7 20.

2

16.0 15.2 lO.I

1909 9.9 9.1 12.9 13.5 11.7 10.6 19.7 15.1 14.4 9.9

1910 9.6 9.0 13.1 13.3 12.0 10.8 20.0 15.1 14.7 9.a

1911 9.7 9.5 13.5 13.6 12.6 11.1 20.3 15.6 14.8 10.3

1912 10.8 11.0 14.3 14.8 14.8 12.4 22.4 16.

9

16.3 11.2

1913 10.9 11.5 14.5 15.3 14.3 12.8 22.7 17.0 16.4 11.2

1914 11.

6

11.8 15.3 15.5 15.0 13.2 23.3 17.6 16.7 11.3

1916 12.6 13.6 17.4 18.8 16.9 14.9 27.0 20.5 20.1 12.9

1918 19.9 20.9 26.5 27.7 24.

8

23.3 39.1 30.1 28.5 18.6

1920- 42.7 37.1 .53.3 48.6 47.5 42.7 68.5 57.3 52.8 33.5

In the industry as a whole hourly earnings in 1920 were 36 timts as high

as in 1907. 3.2 times as high as in 1913 and 1.8 times as high as in 1918.
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A rcxluclion of 22>ij'7o If applied uniftirnily to the 1920 earnings per hour

would leave a wage 2.5 times as high as in lOlU and 1 A times as high us in

1918.
AccompanylnK the Increase In hourly earnings there has boon a reduction

through the period iu the regular hours of lalior. To illustrate, the average

full time of mule frame KplimerK p<T week was ,')9.4 hours in 1907, .00.

9

hours In I9i:{ arid SO.? hours in 1920. Kor female frame spinners the

average full lime per week was 61.0 hours in 1907, .OT-S hours in 1913 and

61.8 hours In 1920.

COMPARISON OF EMPLOYMENT AND WAGES IN
SELECTED INDUSTRIES IN DECEMBER 1920cfc 1919

Tlin Buroau of lAihov Statistics of the U. S. Dt'piirtniont of

Labor received and tabulated reports concerning the volume

of employment in Dec. 1920, from representative establish-

ments in 13 manufacturing industries and in bituminous coal

mining. The questionnaire sent out by the Bureau asks

that figures relating to employees and earnings be reported

for the pay roll period ending nearest the fifteenth of the;

month, and requests a report of any changes in rates of

wages which occur between Nov. 15 1920 and Dec. 15 1920.

As to the December 1920 and 1919 comparisons, the Bureau

in a statement made public Jan. IS said:

Comparing the figures of Dec. 1920. with those for identical establish-

ments for Doc. 1919. it appears that in 4 Industries there was an Increase

in the number of persons employed, while In 10 there was a decrease. The
largest increase, 41 .2% is .shown In coal mining. This figure is mainly due
to strike conditions a year ago. Car building and repairing shows an
Increase of 1.3.8% and paper an Increase of 0.9%. The largest decreases,

62.4% and 51.4% appear In woolen and In hosiery and underwear, respec-

tively. The smallest decrease, 6.9% appears m cigars.

Four of the 14 industries show increases in the total amount of the pay
roll for December 1920, as compared with Dec. 1919. The most Important
percentage increase 220.3, Is shown in coal mining, which is explained above.

Respective increases of 34.6%, 14% and 6.8% appear in car building and
repairing. Iron and steel, and paper. Decrea.ses of 55.6%, 54.1% and
50.4% are shown in woolen, hosiery and underwear, and men's ready-made
Clothing. A decrease of 10.8% is reported in cigars.

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS
IN DECEMBKR. 1919, AND DECIMBER, 1920

1
% of % Of

\'o.of Perioc Number on In- Amount of Pay-Roll In-
'Estab- of Pay-Roil crcasi in December. crease

Industry. lish- Pay-
Roll.

in Decanber. or

De-
crease .

or

De-
rease

.

1919. 1920. 1919. 1920.

Iron a,iid sieel-. 97 '4 mo 128.041 132,390 -fS.-? $8,643,903 89,850,831 + 14.0
Automobiles ... 42 1 weel 133,950 91,420 —31.8 4,074,516 2,561,220 —37.1
Car building an.

repairing 53 H mo. 48,908 55.640 -f-13.S 3,088,160 4,156.20t + 34.6
Cotton mfg 56 1 week 57.375 51,22( — 10.7 1,151,123 874„382i—24.0
Cotton finlshinf. 16

'* 13,295 9,83C —26.1 323,477 239,083 —26.1
Hosiery and un-

derwear 56
" 30,26C 14,719 —51.4 567,811 260,452 —54.1

Woolen 51 " 49,391 23,49-, —52.4 1,269,780 563,728 —55.6
Silk 37

45
2 wks.
1 week

17,137
25,893

13,14k
16,04r

—23.3
—38.0

758,511
907,749

569,487
449,971

—24.9
Men's clothing. —50.4
Leather 29 " 13.629 9,26P —32.0 337,873 242,521 —28.2
Boots and shoes. 75 " 61,232 42,04i —31.3 1,518,021 931,270 —38.7
Paper making.

-

50 •' 28,613 28,883 -fO.9 727,123 776,912 + 6.8
Cigars 5fi

• T, r^

18,288 17,02( —6.9 399,070 355.965 ,— 10.8
rr..' ' 1 S'-.t; n«ri 4.220.3

Comparative data for Dec. 1920, and.-Nov. 1920, appear In the following

table. The figures show that In 2 Industries there was an increase in the

number of persons on the pay roll In Dec. as compared with Nov. and in 12

a decrease. The increases are 2.1% in boots and shoes, and 0.6% in coal

mining. The largest decrease, 22.2%, occurs in hosiery and underwear,
while both woolen and men's read-made clothing show a decrease of 18.8%,
A decrease of 03% is reported in cigars.

In comparing Dec. with Nov. 4, industries show an increase In the

amount of money paid to employees and 10 a decresise. The most im-

portant increase is 12% in cotton finishing .In coal mining, an increase of

5.3% appears. The smallest increase 1.4%, is shown In the boot and shoe
Indu.stry. Percentage decreases of 18.7, 17.8, and 16.6 appear in hosiery

and underwear, men's ready-made clothing, and woolen, respectively.

A decrease of 1% appears in car building and repairing.

COMPARISON OF FMPLOVMENT IN IDENTICAL ESTABLISHMENTS IN
NOVEMBFR. AND DECEMBER, 1920.

No . of Perioc Number on % of % of
Estab- of Paij-Roll in Inc. Amount of Pay-Roll in Inc.

Industry. lish-

ments
Pay-
Roll.

or

Deer.Nov. Dec. November December Deer.
1920. 1920. 1920. 1920.

Iron and steel.

.

98 'A mo. 145,565 132,61C —8.9 $11,274,346 $9,879,643 —12.4
Automobiles ... 40 1 week 95,550 89,83C —5.1 2,760,686 2,500,442 —9.4
Car building and

repairing 54 H mo. 61,156 58,681 —4.0 4,437,994 4,393,173 —1.0
Cotton mfg 56 1 week 54,021 52,11; —3.5 1,046,225 918,394 —12.2
Cotton finishing 16

"
9,954 9,830 —1.3 213,379 239,083 + 12.0

Hosiery and un-
derwear 62 "

20.576 16,011 —22.2 347,892 282,668 —18.7
Woolen 51 '• 28,920 23,49-: — 18;8 675,566 563,728— 16.6
Silk 35 2 wks. 13..578 12.604 —7.2 536,916 553,804 + 3.1
Men's clothing. 49 1 week 20.039 16,279 — 18.8 555.875 456,791 — 17.8
Leather 31

" 10,644 9,939 —6.6 274,605 256,680 —6.5
Boots and shoes. 72 " 40,498 41,33( + 2.1 903,437 916,263 + 1.4
Paper making.. 50

*' 29,905 28,883 —3.4 880,361 776,912— 11.8
Cigars 58 " 17.332 17.279 —0.3 369.828 359.332 —2.8
Coal (bit I'm ).. 79 Iu mo.l 23. 25.'^! 23 3«-l +0 6 2,021.068 2,129.9621 +5.3

Changes in Wage Rates and Per Capita Earnings.

In 10 of the 14 industries there were establishments reporting wage rate

changes during the period Nov. 15 to Dec. 15 1920.

Iron and Steel; One-half of the force in one establishment was granted an
increase of 12% . Another establishment gave a 4% Increase to 8.6% of the
force. Following a period of Idleness, the puddlers in 6 mills resumed
work at an increase of 4.8% . In one plant, time and one-half, or approxi-

mately 13.7%, was eliminated. A decrease of 15%, to 95% of the employees
was reported by one concern, while another concern made a 10% decrease,

but the percentage of employees affected was not stated. The per capita
earnings reported for this pay roll period, as compared with the pay roi]

perint' for >';>v. 1920, show a decrease of 3.8%, owing to general lack of work

Automobiles.—The entire force in one plant had a wage decreaise of 25%"
One establishment report<!d dccTease.s ranging from 12 to 15%, which
affected 10% of the employees. Seventy per cent of the men in another
establishment rewlved a d«;creas<! of 10%. General buiilncss depression
was n^porUKl throughout the industry, there being little demand for their

product. Comparing the per capita earnings of employees for this month
over last month, a decrease of 3-7% is shown.
Car building and repairing: Iteductlons ranging from 10 to 15% in the

number of men employed were reported In many instances. The per
capita earnings were 3.2%i higher than during the previous month.

Cotton Manufacturiny.—One concern reported a 25% decrca-se and two
other concerns a decn;ase of 20%, affecting all employees. The entire
force in one plant received a decrease of 18!^%. .Seven cstablLshmeDt£
reported a wage rate decrease of 15% affecting all the employees. In one
establishment 95% of the employees had a decrease of 15%. while all of
the employees In another establishment rea-lved a decrease of 10%. The
per capita earnings of the workers decreased 9% during thLs month as
compared with last month. Many establtshment.s were working part time
and curtailment of production was reported.

Hosiery and Vndenrcar.—Owing to lack of orders, many mills were par-
tially closed down. All the employees In one establishment received a wage
decrease of 33 1-3%. A decrease of 18 2-3% was reported by one plant,
affecting the entire force, while another plant reported a decrease of 15%,
affecting 20% of the force. Decreases ranging from 5 to 30% were made to
all employees in one concern. Another concern made a 10% decrease to all

workers. While fewer persons were employed during this period, due to
Slack business, the per capita earnings increased 4.4%.

Silk.—About one- half of the plants were partially closed down.due to the
prevailing duil sea.son. A wage decrease of 18% . affecting 75% of the force,

was reported by one mill. Two plants made respective decreases of 15%
and 10% to all employees. In one establishment a bonus of 10% and a
dividend of 5% were discontinued. An increase of 11.1% In per capita
earnings is shown in comparing December with November figures.

Aden's Ready-made Clothing.—Due to lack of orders, a majonty of the
plants did not work full time and general business depression was reported.
About 15% of the force in one establishment received an increase but the
amount was not stated. An increase of 1.2% in per capita earnings was
shown for this payroll period over that of the previous month.

Leather.—One tannery granted a bonus for full tinie service. A decrease
in output was reported by several plants, while one made a decrease of 10%
in wage rates, but did not .state the number of employees affected. An
increase of less than 1 % was shown In per capita earnings during this month
as compared with November.

Boots and Shoes.—One concern reported a 5% increase affecting 8% of
the employees. On account of lack of orders, the production of the factories

was smaller and the per capita earnings were 0.6% less in the month of
December than for the corresponding pay roll period in November.

Paper.—A decrease of 20% was reported by one plant, affecting the entire

force. The per capita earnings decreased 8.6% since the November pay
roll period.

Cigars.—In two establisliments the granting of a 10% bonus was dis-

continued., One plant granted an increase of 7.7% to workers returning
after a period of strikes. In some plants the number of days worked per
week was reduced, causing the per capita earnings to be lessened 2.5%.

Bituminous Coal.—Many coal mines resumed full operations and are
employing a larger force of men. Comparing the figures for this month
with the previous month, the per capita earnings show an increase of 4.8%.

SENATOR CALDER'S COMMITTEE DECLARES FOR
REGULATION OF THE COAL INDUSTRY.

The investigation of the fuel situation in the United States

which the Senate Committee on Reconstruction has been
conducting has led the committee to frame a biU advocating

rigid coal control. The measure, to be known as the Federal

Coal Act, was introduced by Senator Calder, Chairman of

the committee, on Jan. 12. In brief, it provides for the

licensing of coal operators and dealers, a tax on brokers'

and jobbers' sales, the pubUshing of profits, and empowers
the President to fix prices and profits in emergency and
revoke licenses of profiteering coal concerns. Senator

Calder has issued the following statement in explanation

of the bill:

Pinmarily , this is a bill to provide for current r^ular impai^ial publicity

by reports through government agencies of the essential facts concerning
the coal industry and trade for the benefit of all concerned, instead of

having the facts gathered by those In the industry and used or divulged only
as suits their whim or purpose.

Our investigation has disclosed, first that even after enjoining a govern-
ment agency, the Federal Trade Commission, from gathering such facts for

general use and dissemination, the bituminous coal Industry through their

national association and in branches have gathered from its members all

that the Federal Trade Commission requested and many more items, and,
second, that while these facts were then known to the coal operators they
have induced biased and self-seiving publicity propaganda, even boasting

of having gotten their story out through The Associated Press as Associated

Press news.
Your committee believes a regular and impartial disclosure of the facts of

the industry by districts as to supply and mine costs and prices will do
much to prevent continuance or recurrence of profiteering.

To enforce the giving of accurate figures the biU proposes a licensing

system of all operators and dealers conditioned normally only on the fiu:-

nishing of the required information. In any emergency threatening either

unreasonable prices or shortage of coal supply and public health the Presi-

dent is authorized to fix thereupon maximum prices, commissions and mar-
gins over the whole or any portion of the United States, as the situation

may warrant, and he may then revoke the license of any one charging higher

than the maximiun price fixed, and each such excess charging is also made a
misdemeanor. This section also authorizes the President to deal in coal

and control its production, movement and distribution, so as to put the

government and not those self-intdrested in control in such an emergency
when the usual laws of trade are in suspense, but limited only to the contin-

uance of the emergency and in the protection of the public health.

While profiteering has been both proved and admitted, there exists con-

troversy as to exactly who is responsible and to what extent. For example,
as to the 900.000 tons purchased by the War Department on the spot

market in 1920. the figures show that an average mine price greater than a
reasonable original mine price separated such price from what the Govern-
ment was foiced to pay, to wit. an excess of S3 80 a ton average for the

whole amount bought. How many resales and profits this represents Id
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the different inwtance.s only a complete tracing of uach carload w.ll dUtlusu.

To meet siicU a Niluatlou (and ine committee feels that aiicU leKis,ation

will be helpful on the high cost of living in otner lines) the bill has a provision

taxing brokei-s' sales ahove a certain maigin for the sale of coal had direct

from the producer, and taxing such sales to a mucti greater point on subse-

quent or useless pyramiding sales between dealers. This is calculated to

drive coal in a direct cliaiinel from producers lo consumers, and keep it

out of the wQirlpool of endless commissions and margiiLs.

To prevent profiteering through subsidiary or affiliated concerns, a

practice which has becom • general, the bill provides against such interested

iasido dealings by provisions similar to Section 10 of the Clayton Act
prohibiting such dwiiiiigs in the case of railroads.

The Committee and its staff have quite carefully considered the provisions

of the bill and have taken con.^iderable counsel on them, and we believe its

prompt enactment will bo a distinct forward step and will accomplish

much both as a remedial and preventive measure.

•It is stated that prior to tho iuti-oductiou of the hill evi-

dence as to alleged profitei>riiig iu bituiniiious eoal at the

expense of the United States was submitted to the Depart-

ment of Justice. This information has not been made
pubho, being held to be of a confidential nature. It is

further stated that prosecution may be the end sought.
• The Calder measure is still under discussion in the Senate.

J. D. A. MORROW OF NATIONAL COAL ASSOCIATION
IN ANSWER TO CHARGES BEFORE CALDER

C MMITTEE.
Insisting that the National Coal Association has been

denied the opportunity to fully offer evidence in reply to

false charges and insinuations made against its members
and officers before the U. S. Senate Committee on Recon-

struction, J. D. A. Morrow, Vice-President of the Associa-

tion, in a letter to Senator Calder on Jan. 13 withdrew a

request made to the Senator, for further appearance befon;

that committee. Mr. Morrow asked for the return of all

documents seized from the records of the National Coal

Association by the committee's representatives on Dec. 18,

and makes it plain that he hopes for the opportunity to appear

before some other Senate Committee later on. Mr. Morrow
dwells upon various deductions drawn from evidence adduced

by the committee, saying that as they stand upon the record

they are flagrantly unfair to the National Coal Association.

His letter to Senator Calder reads as follows:

January 13 1921.

Senator W. M. Calder, Chairman Special Committee on Reconstruction and
Production. Senate Office Building, Washington, D. C.

Dear Sir:—For the past tiiree weeks I have vainly sought an opportunity

to appear before your committee to complete my testimony and clear up
the record coveting the work of the National Coal Association and condition s

in the soft coal industry. Such opportunity has been postponed by you
from one time to another. I now note that you have introduced a bill in

the Senate providing for the regulation of the coal industry, with a state-

ment that it represents the judgment of your committee.
During your investigation of the National Coal Association you con-

sidered variotxs charges against this organization, its members and the work
it has carried on. Dm-ing my examination by your committee on Dec. 22
and 23 your committee professed a desire to ascertain all the facts and asked
that I obtain for your additional information on various points. At the

same time I stated that, on behalf of this ,\.?sociation and its membersliip.
I desired a prompt opportunity to state in detail what the Association had
done and why, and to submit evidence to disprove various charges against

officers and committees of this organization. Without having had such
opportunity to submit publicly these additional pertinent facts, your record

as it stands is incomplete, inaccurate and unfair to this Association.

In the examination of witnesses before your committee the charge was
entertained and given wide publicity that Inter-State Commerce Commi.s-
sion Ser\-ice Order No. 10, issued for the purpose of increasing coal ship-

ments to the Northwe.stern States, and that Service Order No. 11, i.ssuod to

Increase the coal movement to New England, wore really designed to effect

the can-.ellation and abrogation of coal contracts and did result In such can-

cellation and a consequent marked increase in tne pi ice of coal. The evi-

dence In our own records shows conclusively that our recommendation of

these two service orders was conditioned upon an immediate increase in

CT supply to the coal mines su'ficlent to enable the mine operators to ship

5.000.000 additional tons of bituminous coal monthly, and that these service

orders were designed and Intended simply to direct the flow of that increased

output which accordingly would not have Interfered In any manner with
the deliveries which contract customers were already obtaining upon their

contracts. Moreover, there was never at any time any Intention to have
these orders cancel or abrogate contracts nor did they have that effect.

Far from increasing the price of coal , the evidence shows that tho price of

bituminous coal in the open market began to recede from the first week In

August, when these orders became effective, and steadily continued to de-

cline thereafter as a direct result of the two orders referred to. In conjunction
with Service Order No. 7.

It has also been charged that the Northwest had contracted for 14,000,000
tons of soft coal last spring at $3 50 per ton or less, and that the effect

of Service Order No. 10 was to cancel these contracts and to permit the

shipment of that tonnage at high spot market prices. We have irre-

futable evidence to prove that the Northwest never had 14,000.000 tons of

coal imder contract last spring at $3 50 per ton nor at any other price nor

anything like the tonnage named.
Because the National Coal Association during the past fiscal year, after

the failure of the Congressional appropriation, paid the salaries of foiu"

clerks in the United States Geological Survey in order to carry on the

compilation of coal statistics, and because some Illinois operators objected

last July to a slight change in the form of report for the State of Illinois

which had been adopted by the Survey a few weeks previous, it was widely

assumed and even charged that the National Coal Association or its members
improperly Influenced the coal statistics of the United States Government.
These charges have been made regardless of the fact that the pajiiients to

these four clerks were made with the knowledge and approval of the Director

of the United States Geological Survey, and with the knowledge of the
Senate Sub-Committee on .Appropriations which considered the matter, and
that the whole matter was also fully explained to the Frelinghuysen com -

mittee last siuumer. On Dec. 29 1 truusnultud ;» letter to your tommiiuw
from an Illinois operator, explaining fully and jualifyliig completely the
objtvtion of the Illinois producers In question lo the form of reiKirt mon-
tioned. 1 rtH|Ui*>led that this letter be put Into the r«-«jrd of your Com-
mittee and be made public. Your < "omnilttee hua ntn'er oven jickuowledged
the receipt of that letter and has given no opjiortuuily to the lUiuois cxjal

operators lnvolv«xl, the National (-oal A«h(ic1alion nor the Direc-tor of the
Unittxl Ntate« (lixilogical Survey to explain and make clear the entire

propriety of this transaction.

As a result of incomplete and inconcliuivo evidence before your Com-
mittee the Wutklns Coal Co. of New York and l>eniu>ylvania ha£ been
publicly charged with making a jirofit of $6 a ton on coal which went
to the War Department. Y'our Committee was promptly advised by the
Watkins Coal (?o. that none of this coal came from its own mines, and that it

actually received a gross comnilsslon of less than 25 cema a ton on this coal.

Tho officials of the Watkins (-'o. demanded an immediate opfKirtunity to

appear before your Committoo and state these fact* for the record. Al-

though this baseless charge of profltt-ering against the Watkins Coal Co.
has bei-n widely circulated to the serious injury of that company, and so

far as known stands uncorrectwl in your record, thene officials have never
been given an opportunity to appear before your (^oiumitlee.

In tho statement which you made to the Senate In prt«ontlng your bill

you declare that this Association enjoined the Ktxleral Trade Commission
from gathering certain Infomiation regarding ooal. The testimony before
your CommitttH! shows that, in the Court action rofiTred to, the Federal
Trade Comnii.ssiou attempted, under penalties, to Impose regulations upon
the coal industry which the coal opca-ators were advised it had no legal

authority to impose. Similar attempts upon other business were met by
similar court action by other bu.siness organizations. Tht«e btisinuss men.
in order to protect what they believed to be their constitutional rights as

citizens of this Republic, had no alternative but to go into court to stop
such unauthorized action.
You also charge that the coal operators "have induced biased and self-

serving publicity propaganda," giving the impression that the statistical

reports recently obtained from our members were used for this purpose.
That is not true. This Association has not Issued a single statement nor
given out a single interview in which any conclusloas have been based upon
the facts derived from these statistical reports. However, thowe reports
were being obtained in the expectation that the information thus secured
would be made public in accurate tabulated form. That purpose will be
carried out immediately with respect to ail the reports which were received
and which have been in the hands of your committee long enough to insure

a complete check on the accuracy of any statements to be made by this

Association from them.
You make the charge that the National Ooal Association has carried

on a biased and misleading publicity propaganda, and give the impression
that the Associated Press has been duped into carrying statements of this

organization as Associated Press ne\vs. In the particular Instance upon
which this charge presumably is based, the coal producers at a general

meeting in Cleveland were considering a communication from the Attorney
General in which they had been urged to act upon coal prices. Because
of the possibility of being charged with violation of the Sherman Anti-
Trust Act, they were proceeding with extreme care under advice of counsel.

It was impressed upon all persons connected with this meeting that no
statements should be made except in written form, after approval by com-
petent counsel. When the newspaper and pre.ss association representatives
sought information as to the meeting, they were given carefully prepared
statements with a brief explanation of the importance of an accurate report
being made. Under the.se circumstances it was only natural that the news-
paper represenattives would use these statements largely verbatim.

Since its organization, the National Coal Association, from time to

time, has answered the inquiries of newspaper men and has given them
information on the soft coal industry as accurately as po8.sible whenever
they desired it or it was deemed of public interest. -From your statement
it might be inferred that throughout the past three years this organization
has regularly and persistently been deceiving and deluding newspaper
men with regard to conditions in the bittiminous coal Industry. The
newspapers have been able to utilize their own means of checking the
reliability and accuracy of our statements and they have at all times used
their own discretion in publishing them.

In view of the fact that you have apparently concluded your investigation

of this As.sociation, and have introduced Senate Bill No. 4828, embodying
your conclusions for the regulation of the coal industry, I feel that it would
be a waste of your time and mine to submit any further evidence now to

your committee, no matter how pertinent and Important that information
may be. We shall expect to present all tho facts to some other committee
of the Senate in the hope that it wiU have more time at its disposal to

consider legislation of such importance as your bill proposes. 1, therefore,

withdraw my request for a further hearing before your committee.
1 assume, also, that you have no further use for the original letters and

other documents which your representatives -^ook from the office of this

Association, and I respectfully request that tlie.v be returned to me at once.

Since this whole matter has become a subjn-t of widesprezkd interest and
publicity , I think it entirely fitting that I make this letter public.

Yours very truly,

J. D. A. MORROW,
Vice-President. The National Coal Association.

GEO. OTIS SMITH OF U. S. GEOLOGICAL SURVEY OX
REASONS FOR LAST YEAR'S COAL SHORTAGE.

The underlying caused of what he characterizes as the

"most acute car shortage in history," that of 1920, with the

consequent bituminous coal shortage and abnormal prices

on spot coal, are discussed by George Otis Smith, Director

of the United States Geological Survey, in a letter to Senator

Edge of New Jersey, member of the U.S. Senate Committee
on Reconstruction and Production, which is investigating

the coal industry. His letter, which was wTitten to the Sen-

ator in reply to the latter's request for the Director's views,

answers those who have raised doubt as to the actual ex-

istence of a coal shortage during last summer and fall. The
emergency. Director Smith states, was a real one, and he

goes on to show that it was only through efforts of the bitum-

inous coal operators, in co-operation with the railroads and
the Inter-State Commerce Commission, that the acute

situation was overcome. Answering the question why, with

so large an aggregate output of coal for the year, there could
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have been a period of shortage, Director Smith's letter,

made public Jan. l/}, says:
Thf alienor is llial the oulpul wu" not uvailablo when neodod, and that

the consumer iirid no assunmce that It would Ix; foithcomlnR. The cumu-
lutlve effect of tnree unexpected occurrem-es—th(! binimlnous coal strike

In the wint<'i of 1019. lh<' storms of Kcliruary 1920. and the switcliinen's

strikes of liust spring—had cut into the normal output of coal by . ometliin!{

like 40.000.000 tons.

Going into an analysis of high prices, into which the Senate

Committee has been inquiring. I)in>ctor Smith tells the

Senator that "only a portion of the tonnage wa.s sold at tlx'sc

prices" during the shortage emergency. "The bulk of the

tonnage remained as before," he says, "under contract at

prices negotiated before the sln^rtage was forewen." Direc-

tor Smith's statement as to high pri(!es bears out, it is (daimed.

the oft-repeated assertion of responsible operators that the

great proportion of the industry did not take advantage of

the shortage stringency. Emphasizing the distinction l)c-

tween the coal that moved under contract and that which
went to the open or "spot" market. Director Smith says

that the latter product constituted only a small proportion

of the entire bituTninous production of the country. It

was in the coal going to the open market, miich of it from
"snowbird" min<!s, he said, that the opportunity was af-

forded for speculation and the resultant high prices. He de-

scribes a condition of disorder and confusion in the open mar-

ket, where consumers were frantically "bidding against them-

selves" for what spot coal happened to be available. The
high prices, wherever they existed, he say.s, were "inherent

in the situation" thcit developed as an outcome of the car

shortage. Dir<H'tor Smith point.^ out that "at any one tim.e

the bulk of the coal shipped is under contract and only a

portion of it is available to meet the spot demand." He
says further:

Now in times of shortage, this margin Ijotween the coal production and
the contract coal which is free to satisfj' the spot demand is greatly restricted.

At the same time the numVjer of consumers desiring to purchase spot coal

increases, for the very fact of the shortage u.sually means curtailment of

production, and the operators are, therefore, unable to meet the quotas
called for by their contract

.

The con.sumer who fancies tiimself protected by his contract may find

suddenly, to supplement his dwindling rcceipt.s. he must enter the spot mar-
ket. This brings about a condition In which the rigid and unyielding de-

mand for coal, sharpened and pointed by scarcity, is concentrated upon
the narrow margin of free coal. When that happens the price is likely to

ri.se in spectacular fashion.

Even a slight mal-adjustment between supply and requirements may
cause a very great increase in spot prices. In essence this is what happened
in the year 1920.

Going into the cause of the shortage of 1920, Mr. Smith
points out that on the da^y of the Armistice the quantity

of coal in storage was about 63,000,000 tons, the greatest

in the history of the country. With an exceptionally mild

winter in 1918-19, and with the market for coal falling off,

consumers withheld arranging for their stocks of coal for

the following winter, he says, evidently expecting that prices

were going to drop. The bituminous strike, which affected

the entire central competitive field in the winter of 1919-20,

Mr. Smith goes on to say, entailed a loss of tonnage of ap-

proximately 26,000,000 tons of soft coal. "As the strike

progressed," he goes on, "reserves were eaten down to the

bone, and during the last days before the settlement which
sent the men back to work, reports of physical suffering and
actual closing down of plants for lack of fuel began to be

received." After the miners' .strike production, early in

1920, at once leaped ahead with every prospect of an ample
output, Mr. Smith writes, but just as the transportation

system "was again functioning," there came, on April 1,

the outlaw switchmen's strike. He also had the following

to say:

The effect on the production and distribution of coal was immediate and
far reaching. Production fell to 8,000,000 or 9,000,000 tons a week, and
throughout the month of April and most of May the weekly rate of pro-
duction was less than the current constimption plus the e.xports. At the
same time coal already loaded Into cars was held up and prevented from
reaching the consumer. * * * a coimt of the consumers' stocks made
by the Geological Survey in co-operation with the Bituminous Coal Com-
mission showed that on June 1 commercial consiuners had on hand only
20,000,000 tons, the lowest figure on record during the period over which
our date concerning stocks extends.

The result was a condition of strass. Many consumers were actually
short of coal, and many other.s—particularly the public utilities—hard hit

by the sharply increased prices. The Inter-State Commerce Commission,
pressed to use its new powers under the Transportation Act, finally declared
that a condition of emergency existed and on the 20th day of May issued

its Service Order No. 1 to overcome the congestion and expedite traffic.

In my opinion that declaration of an emergency was justified by the facts.

The Geological Survey in its weekly reports and other statements on the
coal supply, issued during that period, scrupulously refrained from the use
of the words "shortage of coal

, '

' trusting that the facts concerning production
and supply would speak for themselves.

There were not lacking at that time those who denied the existence of a
shortage and predicted that the output during the remainder of the year
would make good the deficiency. The fact that the deficiency has since

then been largely made up does not alter the reality of the shortage which
existed in the spring and summer. It was not indeed as acute as the short-

age of the winter of 1917-18: there were relatively few planu which actually
shut down for lack of coal, but stocks were low and the coasumern knew It.

DellverleH on contracts were Inadequate to meet the current re<iuiremenu>
of many plant.s, which were, therefore, forcfid to (inter the spoi market.
.Some unscrupulous operators took advantage of the situation by neglecting
their contracts and ai>plylnK on the spot market the limited tonnage they
wore able to load wi h the existing car supply.
The maladjustment betwcfrn suj)i)ly and requirements was sufficiently

grejit to bring about that very skyrocketing of j)rlce which. I have pointer!
out earlier. Is likely to occur when the rigid and unyielding demand for coal
Is concentrated on the narrow margin of free coal available In a time of
.scarcity. * » » Consumers, unable to obtain the coal they needed,
and uncertain when the congestion of transportation c:iu.s(xl by the switch-
men's strike would end and permit the resumption of normal coal ship-
ments, bid against one another, sometimes against themselves.

I'rices rose at the mines, on the jobber's market, at the retail dealers'
yards. At the point of consumption thej- rose 100. 200. :j00. 400 or even
500% above the Fuel Administration prices. They bfjro in many Instances
no relation whatever to the cost of production. At this point it is necessary
to call attention to the fact that only a portion of the tonnage of coal moving
at the time was sold at these prices. The bulk of it rer.ialned as before,
under contract at prices negotiated befort; the shortage was foreseen.
The suggestion I wish to make; is that the high prices were inherent in the

situation. It attracted swarms of speculators, a flock of "snowbird"
jobbers and operators with no permanent capital, no past loei;es to recoup,
no .sense of responsibility for the good name of the industry.

Doubtless there were also many un.scrupulous operators, jobbers, and
retailers who deliberately took advantage of the situation to gouge the con-
sumer; but for the most part the producers and dealers in coal were doing
what any other class of American business men would have done. Many
a jobber and retailer caught in the upward movement of prires lost money,
and no individual could hope by abstaining from accepting the prices offered
him by consumers to materially check the upward movement of price.

A*'ler emphasizing the efforts of the operators, the Inter-

State Commerce Commission and the Railroacs to overcome
the deficit in output, Mr. Smith .sa3's:

That the deficit is being overcome is shown by the declining prices re-

ported from practically all districts. When prices will strike bottom de-

pends more than anything else on the rate of output in the next few weeks.
Granted no further interruption before many weeks are passed, we shall

have a condition of relative oversupply of soft coal, with many mines, es-

pecially in the Mississippi Valley, clcsed down for lack of orders.

It is pointed out by the National Coal Association that

since Mr. Smith's letter was written, the l)ituminous coal

situation has cleared up to .s-uch an extent that many mines
have beer, (breed to shut down for one or more da.ys a week,

through lack of market, while prices have dropped to ex-

tremely low levels in every field.

NATIONAL COAL A^^SOCLmON ON BITUMINOUS
COAL PRICES.

According to an official statement of the National Coal

Association, made public Jan. 17, evidence backing up the

assertion of officials of the Association that the bulk of

bituminous coal, during the recent coal shortage emergency,

was sold at the mines at reasonable prices, giving only a

fair margin of profit, has been found in reports sent in to

the Association by operators in its membership covering ton-

nage produced by them from Jan. 1 to October 1, 1920. These

reports were seized on Dec. 18 by representatives of the

Calder Committee from the Association's offices in Wash-
ington. This statement also says:
The operators' reports, embracing 494 producing companies, covered an

aggregate tonnage of 100,446,304 from .January 1 to October 30, out of a

total soft coal production for the entire country of approximately 392.000,-

000 tons during that period. The reports show the following as the average

of production cost; sales price at the mines and margin:

Average sales price per net ton at the mines $3.47

Average co.st per net ton 2.76

Average margin __-__ -71

The margin of 71 cents a ton, it is pointed out. is not to be regarded as

profit, for out of it lias to be deducted all interest on bonds and borrowed

money and all income and excess profits taxes. The actual average profit,

it is calculated, would be nearer 3.5 cents a ton.

The operators' reports were asked for in questionnaires sent out by the

National Coal A.ssociation more than six v.eeks ago, so as to have authentic

information to offer the Calder Committee or any other authority that

might want data showing preci.sely what the soft coal operators had been

getting for their coal. Of the operators in the Association's membership,

494, among whom were most of the largest producers in the various fields,

had sent in replies to the questionnaires up to the time that representatives

of the Senate Committee entered the As.sociation's headquarters with a

subpoena issued by the Senate Committee and proceeded to search the

records of the As.sociatioii. Among other things, the Senate Committee's

repre'^entatives took away witli tliem all the reports "that had been re-

ceived by the .Vssociation in reply to the questionnaires. These were later

returned to the .\ssociation, when an opportunity was had to analyze and

tabulate them.

The surreptitious action of the Senate Committee in seizing the reports,

with its attendant newspaper publicity, had the effect of stopping the

forwarding of reports from remaining operators in the Association's mem-
bership, so that the complete record of the tonnage is not available. But

considering the proportion of tonnage reported upon, the prices are re-

garded as a fair average for tlie country.

An analysis of the operators' figures, as disclosed in the questionnaire

reports, covering 100.446.304 tons, showed:

That 38,704,997 tons of bituminous coal—or 38.53% of the total, sold

at an average price of S2.62 at the mine ; that the average cost of produc-

tion wa- $2.34 per ton, and the average margin 28 cents per ton.

That 39,829,141 tons—or 39.6.5<~r of tlie total, sold at an average of

$2.46 per ton, with an average cost of $2.84 a ton and an average margin

of 62 cents a ton.

That 14,067,443 tons— 14';i; of the total, sold at an average price of

$4.36 per ton, with an average cost of $3.17 and an average margin of

$1.19.
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That 4,000,000 tons were sold at the iiiiiies at an average of $5.41 a ton;

2,000,000 tons at an average of $0.44, and 1,335,000 tons, or 1.33';c of the

total at prices in excess of $7.

It is poiiited out that all prices averaging over $5 were confined to a

little over 7% of the entire production reported upon. These prices pre-

vailed at tlie smaller mines, wliicli have a hi^h priMluction cost, and many
of wliich, producing a lower quality of coal, must operate at a loss under

ordinary marliet conditions, or must shut down entirely. In reality, they

oonstitutt' a reserve output which comes into the market only when the

demand is extraordinarily great, as it was during the last yeiir's shortage

emergency.
In commenting upon the showing made by tliese mine reports, J. 1). A.

Morrow, Viee-l'resident of the National Coal Association, said:

"It is clear, from the confidential reports of these producers, that loose

and widespread charges of general, indiscriminate, conscienceless profiteer-

ing on the part of the bituminous coal mine operatoi-s are absolutely base-

less and witliout justification."

FEDERAL TRADE COMMISSION'S INQUIRY' INTO
LUMBER TRADE—INVESTIGATION OF DEPART-

MENT OF JUSTICE.

Information resulting from an inquiry into the lumber

trade whi(^h it i.s now condiieting, was presented to the

U. S. Senate by the Federal Trade Oommission on .Ian. 10.

In its letter of transmittal the Commissicm said:

The attention of the Federal Trade Commission has been directed to the

Congressional inquiry upon the suhjtx;t of housing and roconsturction

through the hearings before the t'oniiniltw on Housing and KiH;om»truction

of the Senate, at which certain statements have been made respecting the

activities of those engaged In the manufacture and sale of building materials.

Recently, at the request of the Department of Justice, an extensive

survey of all the associations of liunber manufacturers throughout (he

United States has been made. The data collected, as fast as it is analyzed,

is being transmitted to the Department of Justice.

The Commission, being of the opinion that certain data typifying the

actions of the lumber manufacturers through their respective associations

will be responsive to the Congressional inquiry, submits some information

which it has iii its files to the Congress, pursuant to powers granted to it

under section 6, paragraph (/) of the Federal Trade Commission Act.

which is entitled ".\n Act to create Fcxleral Trade Commission, etc."

approvtxl Sept. 2G 1911.
The data herewith transmittiKl, reveals the activities of the lumber

manufactures^ through their National and regional associations, and
shows their attitude and activities towards National legislation, amend-
ments to the revenue laws, elimination of competition, of competitive
woods, control of prices and production, restriction of reforestration and
other matters.

The investigation which is being conducted by the De-
partment of .Justice into the lumber trade is directed es-

pecially to the yrllow pine industry. The Departments
investigation into the lumber industry and its proposed

inquiry into the building materials situation, incident to the

Lockwood investigation in New York, are both being con-

ducted separately. The data submitted to the Senate on
Jan. 10 by the Federal Trade Commission are claimed to be

informative but contained no conclusions. The report

embodies a mass of correspondence said to have passed

between officials of regional associations relating to prices

and many other subjects. It is set forth that the lumber
manufacturers in the approximately ten different lumber
sections within the United States, have organized regional

associations which have formed the National Lumber
Manufacturers' Association, with headquarters in Chicago.

The report .says that the National Association appointed a

special committee upon "Government relations" the func-

tions of which were fully outlined by their attorney, L. C.

Boyle of Kansas City, with offices in Washington, in a

letter dated May 5 1919 to Charles S. Keith, President of

the Southern Pine Association and "one of the leading offi-

cials of the National Association," which the Commission
quotes as follows:

To my mind the outstanding opportunity your committee has to serve
the industry, and also the country at large, is to so mobilze its units that
they may be in a position to more adequately defend themselves against
the destructive tendencies of the hour. The result can be aided by the
industry being kept fully advised through your committee of Govern-
mental activities—political, legislative and departmental—that have for

their direct or indirect object invasion of constitutional guarantees. Due to
this character of information the operators may be induced to pay less

attention to the political coraolexion of a candidate for office and more
attention to his standing as a bona fide American citizen—one who under-
stands that we live under a CDUstitutional form of government.

The report offers documents in support of alleged charges

that the association had consistently sought to eliminate

competition, not only in prices, but in competing woods,
and also to restrict production in the interest of price levels.

FINAL CENSUS RETURNS SHOW POPULATION OF
UNITED STATES 105,708,771.

The final figures, as submitted to the Speaker of the House
of Representatives by the Director of the Census, place the

total population of continental United States at 105,708,771,
a gain of 25.663 over the preliminary figures given out Oct.

7

namely 105.683,108. The total for the outlying possessions

was 12,148,738. making the total number of inh:ibitants

under the domain of the United States 117,857,509. We

give the suiteinent referred to of the Director of the Census
in full as follows:

The Director of the Census submitted to the Speaker of the House uf
Keprt^sentatlvoj a statement, for apportionment purposes, of the ofTicial

population of continental United .Slates, as shown by the returiui of the
KourtiM'iilh Decennial Onsus. taken as of Jan. I 1920.

The poj<ulalion of continental United Stativ. as fiiuilly determined, in

105.708,771, a gain of 25.t)0;i over the preliminary figures given out. sut>-

ject to correction, on Oct. 7. namely lOS.CK.'l.JOS. In 1910 continental
Lhilted States had a population of 91.972.2K(i. and iu 1900 a |>opulatiou of

75.994,575, thus showing an increa.se sinct- 1910 of i;i.73(j.505. or H.d'.'c.

as compared with an increiise from 1900 to 1910 of 15.977.(591, or 21
';i . As

stated by Dlre«-lor Uogers on Oct. 7. when the preliminary flguroi wore
made public, the large falling off In the rate of growth for the country as

a whole, as shown by these figures, is due mainly to an almoiit complete
cessation of immigration for more than five yeiirs pr«'<-edinK the taking of
the ceiLsus in January last, and In some degree also to an.epidemic of In-

fluenza, and to the casualties resulting from the world war.

The DlriH-tor of the C'ensus also announced that the total population of

the outlying po.s.sesslon.s of the United Status was 12.148.738. made up as

follows:

Porto Hico-^ 1.299.809
Military and naval, &c.,

service abroad 117.238
Philippine Islands 10.3.50.640

Virgin Islands of the U. H 26.051

1 1920. with two exceptions. namely«
Philippine Islands, Dec. 31 1918. and Virgin Islands of the United States.

Nov. 1 1917. The total population of the United States with its outlying
po.ssessions, according to the most recent censiLsm, therefore, is 1 17.857.509,
Two tables are appended, one giving the population of continental United

StatWi. as returned at the last three Federal censuses, and the other the

population of each of the outlying posisi-ssions in 1920 and 1910. or censuses

nearest those years.

POI'L 1 .VriO.V Ol THK UNITKD STATI f BY .ST.ATES. 1920, 1910 ANI; IPOO.

.\laska 51.899
AmcTican Samoa
(ruam

8,0.56

13.275
Hawaii
Panama Canal Zone

. 255.912
22.8.58

The foregoing figures refer to Jan.

* Increase. * Incnust

.

Populnllon. 1910U920. 1900-I!)10.
Utate.

1920. 1910. 1900. Nvmber. % Sumber. %
United Stit<! 105,708,771

2.318.174

91.972.206

2.i:}8.093

75.994,575

1.828.697

13.730.505 14.9 15.977.091 21.0

Alabama 210.081 9 8 309. 39r 16.!)

Arizona 333.903 204.3.">4 122.931 129. .54!- 63.4 81 ,423 6B.2
.\ rkan.Jii.- 1.752.204 1,574,449 1,311.564 177.7.55 11.3 262.8^,5 20
Calirornia 3.426.801 2.377. .'549 1,48.5.0.53 1,049.3 1 i 44 ! 892.49( 60 1

Color; .do 039.629 799.024 ,539.700 140.605 17.(. 259.324 48.0
Connect Icut . 1 ,:jS0.031 1.1I4,7.")6 1>08.420 265. S75 23! 206.33fi 22.7
Deliiware 223 003 202.:522 184.735 20 C81 10.2 17.587 9.5
Dl^t. orroi.. 437.571 :13 1.069 278.7 IS 106..502 32.2 52.351 18 8
Klorlcla 008.470 7.52.619 52,S..542 215.8.51 28.7 221 077 42.4
CU'orKia - 2„S<).';.832 2,609.121 2.216 331 286.711 11.0 392.790 17.7
Idaho 431,866 325,594 161.772 1C5.272 32.' 163.822 101.3
Illinois 0.!S;>.280 5.(;i>s„=;91 4,821, .5.50 846,689 15.C 817.041 16.!'

Indiuna 2,(i30 3!IC 2.700,87f 2,.516,462 229,514 8..' 184.411 7.3

Iowa - 2,404.021 2,224.771 2.231,853 179,2.50 8.1 —7,082 ^0.3
Kan.s-i-3 1.760.2-^V 1,'9(),'I4!' 1.470,495 7S.30,' 4.r 220,4,54 15.0
Kentuokv , _ . 2.4!r.,6.3C 2.289.E05 2,147.174 126.72.' 5.S 142.731 0.6
Loul-iuna 1.798.50!' 1 .656,388 1,381.625 142.121 8.6 274.763 19.9
M;.inc 768,014 742.371 694.466 25.643 3.5 47,90- 6.9
Marvl..u,i- _. 1. '49.661 i.295,346 1.188. I4J 1.54.315 11.9 107.302 9.0
Massu'h'seti, .i.8.';2,3.W 3,366,416 2.8" 346 48.5.940 14.4 .561 070 20.0
Mi-!ii','an ... 3.f;68,412 2,810,17:-! 2.-^20. 982 8.56.239 30.5 389.19! 16.1
Mlnii'vntn _. 2.387,125 2,075 70S 1,751.394 311.417 15.0 .324.314 18.5
Mississippi .^ 1.790.618 1.797.11-1 I. .551.270 —6 .496 —0.4 245.814 15.8
Missouri 3.404.055 3,293,33.'- 3,106,665 110.720 3.4 186.670 6.0
Montana .MS.SS-Q 376.0.53 243.329 172.83f 46.0 1.32.724 .54.5

N'ebraaka 1,296.372 1,102,214 1.066. .300 I04.1.5f; 8.7 125.914 US
Nevada 77,407 8!, 87.5 42.335 —4,4(»- —5.5 39.540 93.4
New Hamn^h 443,083 430,-57? 1 1 1 .58>- 12,511 2.!' 18.984 4.0
New Jersey

.

S.l.W.flOO 2, .537, 167 !,8S3.6fi!) 018,733 24.4 6.53 .4!)f 34.7
New Mexlc

)

360.350 .327..30I 105 31P 33,049 10.1 131.991 67.6
New York 10 384.829 9.)]3,6H 7.268 894 1,271.21.5 13.9 1.844.720 25.4
Nort!) Caro.- 2..'>.';9,123 2,206.287 1.803 810 3.'-2.83fi 16.0 312.477 16..=

North Dak.. 645,680 577.05P 319. 14r 68.624 11.0 257.91C 80.8
Ohio 5,759,394 4.767.121 4. 1.57.,545 992.27.' 20.8 609..576 14,7
Oklahoma 2,028.283 1,6.57.1.5.5 790,391 371.128 22.4 866.76-: 109.7
Oregon 783 389 672.76.5 41 3.,53 6 110.624 16.4 259.229 62.7
Penn-sylvanlii 8,720,017 7, 66.';. HI 6.302.115 1.054.906 13.8 1.362.990 21.6
Rhode Iplmd ro 1,397 542.610 428,556 61.787 11.4 114.0.54 26.6
South C^aro_. 1,683,724 1.515.400 1,340,316 168.324 11.

1

175 084 13.1
South Dakota 6.36.547 .583.888 4 01..570 .52.650 o.r 182.318 45.4
Tennessee 2,.337,88,5 2.I.S4.789 2.020,616 1.53.096 7.0 164.173 8.1

Toxiis _ 4,663,228 3.806. .54? 3,048.710 766.686 19.7 847.832 27.8
irtah 449,396 373.351 27'i.749 76.0 < 5 20.4 <)6.''02 .34.9

Vermont 3.'')2,42R 3.5.5.9.56 343.641 —3. .528 — 1.0 12.315 3.6
Vlrelnia 2.309.187 2.061.612 l.S.=4.1,84 247..575 12.0 207.4?S 11.2
Washington . 1,3.'J6,621 1.141.990 .518.103 214.631 18.8 623.887 120.4
West Virginia 1.463,701 1.221.119 9.58,800 242. 5St? 19 262.319 27.1
Wisronsin 2.632,067 2.333.860 2.069,042 298.207 12.8 264,818 12.8
Wvomlni? 194.102 14.5.96.5 9''.531 48.4S7 ?1,'> 53.434 57 7

* A minus sign (— ) denotes decrease.

POPULATION OF THE UNITED STATES AND OUTLYING POSSESSIONS:
1920 AV~> 1910.

Population.

Area. 1920. 1910.

United States with outlying possesslona 117.857.509 101.146,530

Continental United States... 105.708.771
12.148.738

91.972.260
f)iiTlyin^ po8.se usion.« 9 174.264

A laf.ka 54.899
8,056
13.275

2.55,912
22.8.58

1.299.800
117.238

blO.350.640
d26 051

64.3.56
American Samoa . . a7,251
Guam . 11.R06
Hawaii _ 191.909
Pamma Canal Zone a62,810
Porin Ulco . 1.118,012
MO.itarv and naval, &c., service abroad .55.608
Philippine Tsland.s c7 .635,426
\'!rcin Islands of the United ^^tate.s <>27.0S6

a Population In 1912. b Poniilatlon in 191S. c Population In 1903. d Popu-
atlon In 1917. e Population in 1011.

URBAN AND RURAL POPULATION OF THE UNITED
STATES: 1920 AND 1910.

The Director of the Census on Jan. 13. issued a statement

by States, of the urban and rural pojjulation of continental

United States, as shown by the returns of the Fourteenth

Census, taken as of Jan. 1 1920. The figures given in this

statement for 1920, as compared with corresponding figures

for 1910, show that the trend of population from the country
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to tho city lias steadily iiicreasod during the docado and that

for tho first tinic* in tho country's history, moro than half tho

entire population is now livinp in urban toiTitory as defined

by tho Census Bureau, that is, residing in cities and other

incorporated placios of 2,500 inhabitants or more, including

towns of that size in three N<nv England States, namely,
Massachusetts, New Hampshire and Rhode Island, as later

explained. On this basis, therefore, it appears that of the

105,708,771 persons shown by the recent annoimceiiKint of

tho official population of the United States for 1920, thcsre

are 54,318,032 or 51.4% living in urban territory and
51,390,739 or 48.6% living in rural territory. The cor-

responding percentages for 1910 wore 45.8 and 54.2, re-

spectively, showing a gain of 5.6% in the proportion for the

population living in urban territory. The proportion of the

population living in urban temtory is larger in 1920 than in

1910 for all but three States (Colorado, Montana, and
Wyoming), the largest changes in tho proportion during the

decade being for Michigan, an increase from 47.2 to 61.1%,
and for Maryland an increase from 50.8 to 60%. Texas,

Indiana, Ohio, Florida, and Oklahoma also show considerable

gains in the proportion of the population now living in urban
territory as compared with ten years ago. The loss since

1910 in tho proportion of the population living in urban
territory in Colorado, Montana, and Wj'oming, is due to the

fact that in each State by far the larger part of tho total

increase in the population was in the population living in

rural territory, namely 65.6% for Colorado, 77.7% for

Montana, and 70.8% for Wyoming.
In Massachusetts, Rhode Island, and New Hampshire

(except in two eases) it is not the practice, as in the

other States, to have municipal incorporations, sucli

as villages, within the limits of the town, and no town
becomes a city until its population is much in excess of

2,500. For this reason, it has been necessary as above
stated, to include in the urban territory of these States not

only the population of cities but that of all towns having ove^

2,500 inhabitants. The "urban area" in each of these

three states includes, therefore, some population which in

other states would be classed as "rural," but it is not thought

that the proportion of urban population in either State is

greatly increased thereby. At the census of 1910 this

rule as to towns applied to all the New England states but

for the census of 1920 the Census Bureau has decided to

limit the "urban area" in tliree of the New England States

—

Connecticut, Maine and Vermont—to cities and other

incorporated places of 2,500 inhabitants or more, the same
as for other States, and so the figures for these States in

1910 have been corrected accordingly.

URBAN AND RUR.\L POPULATION, BY STATES- 1920 AND 1910.

Population. 1920. Population 1910. Urban (%)
STATE

Total. Urban

.

Rural. Urban. Rural. 1920 1910.

Alabama 2,348,174 509,317 1,838,857 370.431 1,767,662 21.7 17 3
Arizona 333.903 117,527 216,376 63.260 141.094 35,2 31
Arkansas 1,752,204 290,497 1,461,707 202,681 1.371,768 16,6 12.9
California 3,426,861 2,331, 72Si 1,095,132 1,469,739 907.810 68.0 61.8
Coloratio 939.6L'n 453. 25f' 486,370 402,192 396.832 48.2 50 3
Connecticut 1,3; 0.63

1

936. 33;' 444,292 *731,797 *382,9.59 67.8 *R5.6
Delaware 223,003 120,767 102,236 97.085 105,237 .54,2 48
Dist. of Colum. 437,571 437,571 331.069 1000 !00
Florida 968,470 3.55,82,' 612,645 219,080 533,539 36.7 29,1
Georgia 2,895,832 727,85f' 2,167,973 538.650 2,070,471 25.1 20.6
Idaho 431,S6f- 119,03: 312,829 69.898 255, 69r 27.6 21.5
niinois _.. 6,485,280 4,405,676 2,079,602 3,476,929 2,161,662 67.9 61.7
Indiana 2.930.390 1,482,8.5.' 1,447,535 1,143.835 1,557,041 50.

P

42.4
Iowa 2,404,021 875,495 1.52S,.526 680.054 1,544,717 36.4 30,6
Kansas 1,769,257 617.964 1,151.293 493, 7fO 1,197,159 ,34.9 29.2
Kentucky 2.416,630 633,543 1,783,087 555.442 1,734,463 26.2 24.3
Louisiana 1,798,509 628,163 1,170,346 496, 5in 1,159,872 .34.9 30
Maine 768.014 299, 56^^ 468,445 *262,248 *480,123 39.0 *353
Maryland 1.449.661 869.422 580.239 658,192 637,154 600 .50.8

Massachusetts . 3.852,356 3,650.248 202,108 3,125,367 241.049 94.8 92.8
Michigan 3,668,412 2.241,560 1,426.852 1,327.044 1,483,129 61.1 47,2
Minne.sota 2,387,125 1.051,593 1.335.532 850.294 1,225,414 44.1 41,0
Ml&sissippl 1.790.618 240.121 1,550,497 207.311 1„589,803 13.4 11,5
Missouri 3.404.055 1,586.903 1,817.152 1.398.817 1,894.518 46.6 42.5
Montana 548,889 172.011 376.878 133,420 242,633 31 ,3 35.5
Nebraska. 1,296.372 405.306 891,066 310 852 881.362 31.3 26.1
Nevada 77,407 15.254 62.153 13..367 68,508 19.7 16.3
New Hampshire 443.083 279,761 163.322 255,099 175,473 63.1 .59.2

New Jersey 3.155,900 2,482,289 673,611 1,907,210 629.957 78.7 75.2
New Mexico .360,350 64.960 295,390 46,571 280.730 18 14.2
New York 10.384.829 8,589.844 1,794.985 7,185.494 1,928,120 82.7 78.8
North Carolina. 2,559,123 490.370 2,068,753 318.474 1,887.813 19,2 14,4
North Dakota.

.

645,680 88.234 557,446 63,236 513.820 13,7 11.0
Ohio 5,759.394 3,677,136 2,082.258 2,665.143 2,101,978 63.8 55 9
Oklahoma 2,028.283 539.480 1,488,803 320,155 1,337.000 26.6 19,3
Oregon 783.389 391.019 392,370 307.060 365.705 49.9 45.6
Pennsylvania _ 8,720,017 5.007.815 3,112,202 4,630.669 3.034.442 64,3 60 4
Rhode Island.. 604.397 589.180 15.217 524,6.54 17.9.56 97,5 96,7
South Carolina. 1,683.724 293.987 1,389,737 224,832 1,290,568 17,5 14,8
South Dakota.. 636,547 101.872 534.675 76.673 507.21.5 16,0 13 1

Tennessee 2.337.885 611.226 1.726.659 441,045 1,743.744 26.1 202
Texas .

.

4.663.228
449.396
352.428

1.512,689
215.584
109.976

3. 1,50. .539

233.812
242,452

938.104
172.934
*98.917

2.9.58.438

200 417
*257.0.39

32.4
48.0
31.2

24 1

Utah... 46 3
Vermont *27,8
Virginia 2.309,187 673.984 1,635,203 476.529 1,585.083 29.2 23 1

Washington 1.3,56.621 748.735 607.886 605.530 536.460 .55.2 53
West Virginia. 1.463.701 369 007 1,094.694 228.242 992,877 25.2 18 7

Wisconsin . 2,632.067 1,244. .568 1,387.499 1,004,320 1,329, .540 47 „^ 43
Wyoming 194.402 57,348 137.054 43,221 102,744 29.5 29,6

Total U. S... 105.708.771 54 314.476 51.394 295 42,163.472 49.808.794 51.4 *45.8

* Corrected figures.

STATE ENGINEER CONDEMNS ST. LAWRENCE PRO-
JECT—CALLS FOR A CTION ON WA TER POWER

QUESTIONS.
In liis annual report, submitted to tho Legislature, on the

12th inst.. State Engineer PYank M. Wilhams, condemns ae
impracticable the projected St. Lawrence Ship Canal and
announces in no uncertain manner that the Barge ( anal,
while completed in 1918, has failed to move the freight it

should because of extraordinary economic conditions and
not through any structural flaws. Mr. Williams also a-sks

that there be no delay in passing needed water-power legisla-

tion and asks for funds to complete tho State's terminal sys-

tem. In reporting on the St. Lawrence jjroject Mr. Wilhams
says:

The agitation for the construction of a ship canal up the St. Lawrence
River has not only continued but has grown In force during the past year.
This project is endorsed by powerful, well organized groups throughout the
Middle West and Canada and calls for the construction of a deep channel
at the expense of the United States and Canada.
The question of ship canals was carefully considered by a board of com-

petent authorities at the time the State of New York decided to construct
the IJarge Canal and that Board found that there were certain fundamental
principles underlying navigation which showed a clear advantage in favor
of the barge canal channel then adopted. This decision was founded on
evidence which showed that, in vieiv of the difference in the cost of con-
structing ocean vessels, lake steamers and barges as well as such considera-
tions as time, crew charges. Insurance, &c., economy could only be served
by limiting Inland channels of considerable length to barge instead of ship
canal dimensions. Until it is proved that these conclusions were false they
should not be superseded by hasty or unproven theory.

While canals of sufficient size to accommodate ocean-going vessels have
been constructed and are in successful operation, being employed by
sufficient shipping to justify their building, such channels have thus far

been confined to comparatively short canals connecting large bodies of
water and so located that their use obviated the necessity of employing very

long round-about or dangerous sea routes, or they have been confined to

comparatively short channels leading inland. None of these latter, how-
ever, compare in any sense in length with the projected St. Lawrence
channel. Common reasoning would indicate that there must be a limit in

distance beyond which it would not be profitable to take ocean-going vessels

at greatly reduced speeds, increased insurance rates and constantly mounting
costs. Just what this limit is has not been determined, but it is fair to

assume that it would be reached more quickly on a route subject to the

storm and ice hazards surrounding the mouth of the St. Lawrence with its

comparatively short navigation season than it would bo in the case of a

route located under climatic conditions which would justify all year round
navigation.

Mr. Williams then recommends that, if any ship canal be
constructed, it follow the routes of the present Oswego Canal

and the eastern portion of the Erie branch of the Barge

Canal system. These channels are laid in natural rivers,

canalized to meet Barge Canal navigation requirements and

could be enlarged to ship canaJ dimensions. Mr. Williams

continues:

It is a very serious question—even with the advantage in distance and
climate that the New York route affords—whether or not such a channel

could be economically employed to any extent by ocean-going vessels.

I am much more inclined to believe that the distance between the Atlantic

and the Great Lakes even on a most practical route, is too great to be within

range for feasible economic employment by ocean going vessels and that

the principle of connection by means of a channel to be navigated by com-
paratively cheap vessels, constructed without any necessity for providing

strength to withstand opeta water storms and contemplating the transfo"

of cargoes at either end is more likely to be foimd economically soimd.

"There is no doubt," concludes Mr. Williams in dealing

with the claim that the St. Lawrence development would

create water power that could be used in the generation of

electric current, "that much valuable water power is found

in the St. Lawrence and it would seem wise on the part of

the State of New York to undertake, under proper regula-

tions, the developmeni. of any such power which might tend

to increase the prosperity and comfort of the citizens of the

State. It is apparently feasible, however, to undertake such

projects without attempting to combine them with projects

of navigation."

In deahng with the Barge Canal the State Engineer says:

The Barge Canal being the first modem inland channel to be constructed

in this country, is naturally a local point for all interested hi waterway

development. This route has been available on all its branches since

May 15 1918. It is efficient and adequate in very respect and the results

obtained from its operation have demonstrated that it is a structural suc-

cess. Much praise has been given the waterway for the manner in which

its structures have fulfilled their missions and the completed work is one

of which the State and its people may be justly proud. A comparatively

small amount of incidental work has been going on throughout the year.

This has all been in the nature of supplementing and bettering the canal

but, at no time since 1918 has any of this work in any way interfered with

the use of the channel nor has it been necessary for such use.

While the Barge Canal has been available for any boats for which it was

Intended it has not moved the freight it should have floated. This condi-

tion is not due to any failure upon the part of the channel for the canal sys-

tem has passed from the theoretical to the practical stage and has demon-

strated that it is adequate. Barge neets are making the trip between the

Great Lakes and New Y'ork City within a period which is less than the tmie

consumed by average freight train movement. Modem carriers have no

difficulty in na^^gatulg the channel and the claim made that such barges

can move at a rate of from 100 to 120 miles a day has been fuUy proved in

practice.

It is very doubtful, in view of the almost prohibitive costs of matenai

and equipment, if any new transportation route of whatever nature, be it

railr or water, could reasonably be expected to attain any marked develop-
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ment within the two and a half years since the Barge Canal has been opened

.

Our present rail transportation systems show little signs of material ri'Covery

from the staggering blows dealt thcui during the period named, although
prior to the war, they were justly persiunwl to be developing normally

with the increased demands made upon them. To my mind, development
of transportation on the canal has been set back fully three years owing
to the conditions through which we have passed and are now passing.

If Government owned craft, operati-d by the Federal authorities in com-
petition with private endeavor, are not present on the Harge Canal next

spring, it is reasonable to expt<ct private enteri)rlse to looU with favor upon
this waterway. Once conditions approach normal pertain in our economic
life, the Uargo Canal may be expected to fulfill the promises made for it.

Ffderal Operation of Barges Should End.

The Federal operation of barge flectt^ has been continued tliroughout

the past na\'iKation .sciison despite the fact that the railroads have Ixh-u r<v

turned to their former owners. This operation of public-owned carriers

Is incon.si.stent with the policy heretofore pursued in connection with the

State's canal sy^tcm. It has done much to keep private capital from con-
strurting barges. 1, therefore, renew my recommendation tnat the I>egis-

lature lu-ge upon the Federal CJovernmeat that these barges bo sold or leased

to private individual.-^ or con'orations and that, when they are so sold or
leased, adequate pro^'ision bo made to assm-e their continued operation on
the Barge (Janal under pri\-ate management.

Mr. Williams after asking that funds be ai)propriated to

purchase equipment for the proper niaintenanee of the canal

tnd that an effort be made to have the Federal authorities

speed up the matter of dredging channels in Fiuleral wattTs

connecting with the canal, deals with the important question

of water power, saj^ng:

There is a vast amount of potential energy and wealth in oiu' natural
resoiu-ces, and there is no problem of greater moment at this time than that
relating to the i)roper development and utilization of the waterpowor in

our streams. Various plans »iave been suggested, the matter ha.s been
agitated on numerous occasions and coal shortages have .served to bring the
subject to the forefront in most certain terms. Despite this, and the fur-

ther truth tnat everyone is agreed that some action should bo taken in this

matter, very little ha.« actually becu accomplsihed.
Conditions demand that the Slate of New York adopt a strong and defi-

nite policy in treating \vith the broad tiue,>;tion of power development and
flood control. However, conditioa-^ also demand that no final action

should be taken until all the problems involved have been most thoroughly
studied. If this is done the decision made must be such that it will bring
tue greatest benefit to the State, the people and those who use the power
that will be generated.

Mr. Williams points out that thousands of horse power is

being wasted along the Barge Canal and that the only reason
for this is that the laws forbid the State to lease this surplus

water. Mr. Williams holds that this could be changed by
legislative action and that such use of this water would not
interfere ^vith any action the State may ultimately take in

treating \vith the broader power problem. The State

Engineer, after telhng of the work done in connection -nntb

the Barge Canal terminals, points out that the State piers

and wharves are unique and distinct from all others in this

country, owing to the fact that, inasmuch as barges cannot
carry their own freight-handling devices, this equipment has
to be installed on the sites instead. He also says:

The funds appropriated by the last Legislature njade it possible to con-
tinue the work of terminal construction. The facilities furnished pursuant
to the original Terminal Referendtmi are adequate to handle traffic for the
next few years to come, but additional funds are needed for work which
should be undertaken at once at Buffalo, Rochester and New York City.
*nd I would respectfully urge that careful attention be given to this matter
to the end that no traffic may be lost to the canal on accoimt of the lack of
terminal equipment.

Hudson River Terminals.

An appropriation was made in 1918 for purchasing Barge Canal terminal
sites at Poughkeepsie, Kingston, Newburgh and Y'onkers. Such sites

were acquired and preliminary plans for terminal development have been
made. The Legislature by its action in 1918 has pledged itself to the con-
struction of these four terminals which were not included in the original
terminal law and I respectfully renew my recommendations that fimds be
provided for the construction program for these cities.

Grain Elerators.

Mr. Williams, after explaining the plans for the grain ele-

vators under construction at Oswego and Gowanus Bay, says:

In normal times 70% of the eastbound traffic on the Barge Canal is grain,

and I trust that your honorable body will not fail to provide sufficient funds
to allow the completion of the program already adopted. A charge for the
use of the elevators will be made and it is expected they will ultimately pay
for themselves through fees received for storage and transfer of grain cargoes.

GOMPERS RE-ELECTED PRESIDENT OF PAN-
AMERICAN LABOR FEDERATION.

The Pan-American Federation of Labor held a conference
at Mexico City Jan. 9 to 18, which was attended by Samuel
Gompers, President, and other representatives of American
labor, as well as by delegates from labor organizations of

Mexico and sixteen South and Central American republics.

This was the third convention of this character, the first

having been held in Laredo, Tex., in November 1918, and
the second in New York in July 1919. Prior to the gathering
Mr. Gompers stated that its purpose was "to create good
relations among the labore,:s of the United States, Mexico
and South and Central America."

According to an Associated Press dispatch a report was
read which contained upwards of 25,000 words covering the
acti\ities of the organization since its last meeting. This

report, which was signed l)y President Samuel Gompers,
Secretary Canuto Vargas and Treasurer James Ijord discussed

at length the protest of Santo Domingo agaim^t American
occupation, passed upon the growth of the Federation in the

republic represented, mentioned the need of a trade union
organization in Central and South America and the refusal

of the Argentine Federation of Lal)or to join the Pan-Ameri-
(!an organization. Included in that part of the report

devoted to the Washington conference in 1918 is the follow-

ing: "For the purpose of i)reventing a recurrence of wars,

wo urge all nations which have not yet ratified the treaty of

peace that tlie^' do ratify it and b<*como therefore a part

of the League of Nations." The situation in Mexico was
briefly touched upon, the workers of (^hili and Peru urged

to work harmoniously and the report concluded with a tribute

to John Murray, first secretary' of the Pan-American Federa-

tion, who died in 1919.

Another Associated I*ress dispatch advises that during the

hist day of the conveation an incident of a disturbing nature

occurred over Mr. Gomper's alleged delay in sending a tele-

gram to President Wilson relative to the American occupa-

tion of Santo Domingo, which telegram contained the con-

vention's resolution jirotesting against American occupation

and asking for immediate withdrawal. Mr. Gompers
intimated, it is said, that he wished to modify the text and
the matter was compromised by an agreement that Mr.
Gompers ask in the name of the Federation that the United

States hasten the removal of forces from the island. (An-

nouncement of the issuance of a proclamation at the direction

of President Wilson by Rear Admiral Thomas Snowden,
U. S. N. Military Governor, making known the intention

of the United States to relinquish military control of Santo

Domingo, was made in these columns Jan. 1, page 28.] Mr.
Gompers was re-elected President, receiving the support of

America, Santo Domingo and Porto Rico. The next session

of the Congress is to be held at Gautemala City.

LABOR TYRANNY—THE GALLED JADE WINCES.
[From the Monthly Financial Letter of the Farmers & Merchants National

Bank of Los Angeles.

[

Immediately on the heels of the disclosure of the thievery

of the labor union chiefs of New York, we now hear from
the entire organization a wail for sympathy. Organized

workers are much outraged because the open shop steel

companies will not furnish material for buildings being

constructed under the closed shop or union rule.

We all well remember, when organized labor tjTanny

was at its height, how the labor unions refused to handle

what they termed unfair material. They even went so far

as to have finished work torn out because non-union labor

had installed it. In one case they compelled the steel

framework of a twenty-story building in New York City

to be taken down and again put up by union labor before

they would finish the building. In all of these acts they

saw no wrong. But when the steel corporations refused to

sell steel for any building being put up by union labor,

these same fellows, who had, time and again, refused to

handle unfair material, set up an awful howl about the

oppression of labor by capital. They refuse to recognize

the good old maxim that "What is sauce for the goose is

sauce for the gander." The truth of the matter is that

organized labor is being hard run by the open shop idea,

which , as predicted by this bank a few months ago , is making
steady progress in America. People are tired of the oppres-

sion. tjTanny, dynamiting, sabotage and murder by organ-

ized labor bulUes and thugs, and will not stand it any longer.

The steel corporations, in refusing to sell material to build-

ings being erected under the closed shop, are simply fighting

the devil with fire—something whioh they should have done
long ago.

The Adamson Act is the last stronghold of organized

labor. It is the cause of much of the increase in the high

cost of living. As soon as this fact is brought home to the

people, this Act, which should never have been passed,

whose origin was infamous, and which is the most disgrace-

ful piece of legislation Congress was ever guilty of, will g«
into the discard. In its passage the legislative function was
sun-endered to threats and intimidations. Gompers stood,

figuratively speaking, wath one hand on the shoulder of the

President and a stopwatch in the other hand, and ordered

Congress to pass this Act or undergo a universal railroad

strike. The managers of the roads were ready for the

strike, and would have beaten it to a frazzle, but a cowardly

Congress surrendered to these threats and intimidations.
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If legislation can he diclatcd l)y such means, then f^ood-hye

to Anu'riean institutions and representative g(}vernrnent.

Fortunately, the Congress that did this disgraf;eful thing is

gone, never lo return. But what exeuse ean the Executive

who sif^iied the bill offer to an outraged public? It is to be

hoped that the Congress which will assemble in extra session

shortly after March 4 1921 will have more ba/ikbone than the

Congress which passed the Adamson Act. At least, it will

not be actuated by war necessities in shaping legislation.

The last election exploded the idea that the labor vote is

omnipotent. The coming Administration and the coming
Congress certainly owe nothing to the labor vote, and will

have no debts to pay in that regard.

While speaking hopefully of the Congress, yet one can
never tell what will happen where a pohtieian is involved,

it is to be hoped that, in shaping tariff and financial legisla-

tion, we will soon be rid of the college-professor-expert,

Avho is exceedingly long on theory and notoriously short on
practical exi)erience.

With the faUing off of freight shipments, railroad earnings

are necessarily dropping. The road? cannot possibly su*'-

vive under decreased income and increased expenses. The
politicians and financial writers of the country, actuated in

all probabiUty by cowardice, refrain from offering the only

reasonable remedy, viz.: a cut in the war-time wages of

railroad employees. Shall the earnings of all other classes

of labor be decreased and the beneficiaries of the Adamson
Act rest serene in the inflated wage positions which they
secured by threats and intimidations? The answer is: Not
when the American public fully understands the situation.

As all sane people expected, the Supreme Court of the

Uniied States has held that those provisions of the Clayton
Act which exempted labor organizations from prosecution

for doing those acts, for the doing of which all other citizens

of the nation would have incurred liabihty, are unconsti-

tutional. Thus, one piece of idiotic class legislation passed

by the same cowardly congress which passed the Adamson
Act becomes a nullity.

THE FEDERAL COUNCIL OF CHURCHES AND THE
"OPEN SHOP" CONSPIRACY.

[From the Jau. 1 1921 number of "Industry," edited and published in

Washington by Henry Harrison Lewis.]

During the past few months two representative organizations of the
important religious denominations of the country have issued statements
criticizing the present popular and widespread movement in behalf of the
open .shop.

One of these statements, given out by the National Catholic Welfare
Council, was published in detail with comment in "Industry" for Nov. 1.5.

The other statement, claiming to represent the views of certain Protestant
churches, was recently made public by the Federal Council of Churches.
The statements are unanimous in declaring that the present open shop

movement is not only a snare and a delusion, but had been conceived in

sin and perpetuated for the sole purpose of destroying trade unionism and
casting back into some vague condition of industrial slavery the work-
men of America.

Clearly to appreciate the astounding nature of this charge against the
integrity and humanity of American business men in general, it is necessary
to understand that the religious organizations making the charge are in a
position, because of their representative character, to impress the great
army of Catholic and Protestant clergymen as well as many lay members.
The Federal Council of Churches, for instance, is supposed to investigate,

analyze and report on all so-called social service conditions affecting the
material and spiritual welfare of mankind. It is the voice, so to speak, of
the Church in such matters. There is no question that very many clergy-
men laboring in the front line of trenches against the cohorts of evil look
to the Federal Council for inspiration and information. This is true be-
cause their leaders tell them that the Church has provided through the
Federal Council a means by which they can survey the conditions and needs
of social service, including the vexed problems of industrial relations. The
National Catholic Welfare Council functions in like manner for the Cath-
olic clergy.

There are some who profess to believe that the influence and authoritative
voice of the National Catholic Welfare Council and the Federal Council
of Churches are not as potent as the councils themselves insist on claiming.
It has been said that the councils really represent the policy and beliefs of
small groups instead of the great body of churchmen. That is as may be,
but the fact remains that both Councils have been authorized by their
respective churches and function under certain dispensations. Even if their
influence and authority were merely negligible, the palpable unfan-ness of
their proclaimed attitude toward the problems under consideration would
still be worthy of attention. The situation if as follows:

Following the publication in "Industry" of various articles on "The
Industrial Fallacies of Certain Religious and Secular Organizations," in-

cluding a detailed description of the activities of the Federal Council of
Churches, and "The Facts in the Case of the Interchurch World Movement."
'Industry" secured from Kev. F. Ernest Johnson of the Federal Council of
Churches, a statement in approval of the real open shop. Rev. Johnson
declared in this statement:

The true open shop not only represents the .sounder industrial policy, but
is ethically right. Coercion in the matter of union membership is undemo-
cratic and intolerable, whether it comes from one side or the other.

This declaration was published in "Industry" for Oct. 1 and was widely
copied. Several weeks later the National Catholic Welfare Council issued
the following public statement to the press:

The Social Action Department of the National Catholic Welf?re Council
makes the following statement:

The "open shop" drive of certain groups of American employers is
becoming so strong tnat it threatens not only the welfare of the wage-

earners, hut the whole structure of induHirial j;(-are and order. Kmployera
stinn-tlnics favor the "open shop ' bMtai.sc they do not want t« be Urnitfid
In the <'niployni(!nt of men lo union inenibi-rs. But the present drive Is
not of that kind. The evidence shows that in Its orK;ini/e<l form it is not
merely against (he "closed shop." but against unionism Itself and par-
ticularly against colle^aive bargaining. Of what av;ii! is It for workers to
be permitted by their eniplo.\ers to bc<'<)nie n.embers of unions if the em-
ployers will not deal with the unions'.' The workers might as well Join
golf clubs as labor unions If the present "open shop" campaign is successful.
The "otum shfip" drive masks under such names as "The American

rian" and hides behind the i>rctens<! of Amtrlc^n frr-edom. Yet Its real
|)urpose Is to destroy all effwti\e lalmr unions, and thus subject the working
peojile to the (•Ofni)lete domination of the employers. Should it suecMxl in
lh(! measure- that Its proponents hope it will thrust far into the ranks of
the underpaid the; l«)d> of American working peoph-.
The liishops of the National Catholic W:ir f'ounci! who issued the

program of Social I< ('Construction said: "It Is to be hopod that tlie right
of labor to oi'ganize and to deal with employers through represcntatlvea
will never again be called into <|ii(stlon by any eoi.sider.'ible group of em-
I)Ioyers.' The Archbishops and liishops of the I'nited States In their
i'asKirai Letter jirociainied ;igain 'the right of the workers lo form and
maintain the kind of organization that is nece8S?ry and that will be most
effe'ttuai in securing their welfare.'

During the war the National War Labor Hoard recognize<l and protected
a genuine kind of "open shop. " one which Kssured the- non-union man free-
dom and the members of the union the right of collective bargaining. That
Is not the kind of "open shop" for which the drive is now oeing made.
The unions were necessary even during the war when w<irking people

found their labor in great demand. They are still more imperative now,
and they must keep their strength and grow. Otherwise v.e shall see a
repetition of the old bad days when the workers were utterly dependent
upon their employers.
There is great danger that the whole nation will be harmed by this cam-

paign of a few groups of strong employers. To aim now at putting into
gniater subjection the workers in Industry is blind and foolhardy. The
ra<iical movements and disturbances in Europe ought to hold a letsson for
the employers of America. And the voice of the American people ought to
be rai.sed in the endeavor to drive this lesson home.
Under date of Dec. 27 1920 the Federal Council oi Churches, through its

official publicity department in New York, gave out the following state-

ment, which we are reprinting in its entirety:

Church Commission Questions Fairness of "Open Shop" Movement.
A statement oearing on the present "open shop" agitation has been issued

b> the Commission on the Church and Social Service of the Federal Council
of the Churches of Christ in America. The questions rai.sed b.v the f om-
mission are of especial significance in view of the revelations of the Lock-
wood housing investigation in New Y'ork. The statement voices the
representative I'rote.stant view on the "open shop drive," wnich is in
thorough accord with the recent utterance of the National-C'atholic WeliTare
Council.
The statement of the Commission on the Church and Social Service is as

follows:
The relations between employers and workers throughout the United

States are seriously affected at this moment by a campaign which is being
conducted for the "open shop" policy—the .so-called "American Plan" of
employment. These terms are now being frequently used to designate
establishments that are definitely anti-union. Obviously, a shop of this
kind is not an "open shop" but a "closed shop"—closed against members
of labor unions.
We feel impelled to call public attention to the fact that a very wide-

spread impre.=.sion exists that the present "open shop'' campaign is inspired
ill many quarters by this antagonism to union labor. Many disinterested
persons are convinced that an attempt is being made to destroy the organ-
ized labor movement. Any such attempt must be viewed with apprehen-
sion by fair-minded people. When, for example, an applicant for work is

compelled to sign a contract pledging himself against affiUation with a
union, or when a union man is refused employment or discharged, merely
on the ground of union membership, the employer is using coercive methods
and is violating the fundamental principle of an open shop. Such action is

as unfair and inimical to economic freedom and to the interest of society
as is corresponding coercion exercised by labor bodies in behalf of the
closed shop.

It seems incumbent upon Christian employers to scnitinize any move-
ment, however plausible, which is likely to result in denying to theworkers
such affiliation as well in their judgment best safeguard their interests and
promote their welfare, and to precipitate disastrous industrial conflicts at a
time when the country needs good-will and co-operation between employers
and employees.

It is weli to read carefully the opinions of the two councUs and particu
larly to note that in neither instance is any effort made to give specific

facts, or specific names, or specific localities. The statements are blanket
charges against the American employer of labor. It cannot be controverted
that the impression given, whether designedly or not, is that the present
open shop movement is being conducted by American employers for the
sole purpose of destroying the organized labor movement.
The National Catholic Welfare Council openly charges that the so-called

"drive threatens the "whole structure of industrial peace and order," and
further that "there is great danger that the whole nation will be harmed
by this campaign of a few groups of strong employers."
The Federal Council of Churches, not to be outdone in this riot of denun-

ciation, declare.?: "We feel impelled to caii public attention to the fact that
a very widespread impression exists that the 'open shop' campaign is in-

spired in many quarters by this antagonism to labor." also that "many
disinterested persons are convinced that an attempt is being made to
destroy the organized labor movement."
Now' what are the facts in the case? W'hat truth is in the charge of

widespread conspiracy made against the employers of the country? On
what grounds do the two councils base their serious arraignment of the
business interests?

We have the statements just quoted, statements claiming to represent
the judgment and opinion of certain Church authorities supposed to speak
for several million clergymen. The statements when carefully analyzed
give no indication of prior investigation, no proof even of any consideration
of industrial conditions, no evidence of that fairness of spirit and priestly

regard for facts based on demonstrated proofs which one naturally would
expect from the men of the cloth.

In publicly attacking the present open shop movement, and in publicly

charging that the open shop movement is insincere ard a dishonest attempt
to fool the people, did those responsible for the statements make any
attempt to get at the truth? Did they fail to see, for instance, the country-
wide declarations in behalf of the open shop made by innumerable associa-

tions which include in their membership merchants and professional men
as well as manufacturers? Is it possible the two councils have forgotten

the referendum held last July by the United States Chamber of Commerce,
in which 1,665 of 1,669 of its members voted in favor of the following

principle;

The right of open shop operation—that is, the right of employer and
employee to enter into and determine the conditions of emplojrment rela-
tion with each other, is an essential part of the individual right of contract
possessed by each of the parties.

The United States Chamber of Comimerce, as its name implies, is com-
posed of local chambers in all parts of the country. Its membership,
therefore, includes merchants, bankers, lawyers, doctors, educators and
business men of every degree. In fact, a policy adopted by the United
States Chamber of Commerce really represents the sense of a community.
And again, did the two councils fail to see that the National Grange,

having a membership of practically one million constructive farmers,

adopted at its recent annual convention in Boston a ringing declaration

entitled "The Right to W'ork." reading as follows;
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The National Orange does hereby express Its disapproval of any system
which denits to any individual the right to worii in any place where his

industry is needed at any time and at any wage wliich is sjit isfactory to

him or to quit his employment whene\-er and for whate\er reason may be
to him controlling, subject only to sucJi contract obligation as he may
willingly enter into and as may be enforceable in an American t;ourt of

Justice.

And again, have the two councils forgotten the principle approved by the

American Hankers' Association at Its convention In Washington last

October? This representative business as.soclatlon has a membership
exceeding 23.000. locattnl m every city and luunlet In the country. Its

declaration reads;

Labor by fomenting strikes, enc-oiu-aging disjigreement with employers,
is. in fact, striking at the heart of its own future progivss and impairing the
prosperity of the country Capital should recognize the results of the
toilers and improve working conditioiLS and wages in ratio to the production
and investment Every man .should be free to work out his own salvation
and not be bound by the shackles of organization, to his detriment

In view of the foregoing, why did the National Catholic Welfare Council

include in its amazing charges the statement; There Is great dangiT thai

the whole nation will be harmed by this campaign of a few groups of strong

employers." It Is Inconceivable that any council, ecclesiastical or othcr-

wl.se. could believe that the present movement for the open shop is a

"campaign of a few groups of strong employers."

What about the many public advert l.scmeiits prlnt«^d throughout the

country by local organizations (f employers. In which are cU'arly prescnied

the open shop polk'y of the organizations In (luestlon? Did the councils

fall to i-ee, for instance, the recent declaiatlon of the Cleveland Chamber of

Commerce, as printed in the form of full-page advertisements in the leading

papers of that city? The declaration read In part as follows;

The Cleveland Chaml>or of Commerce believes in the oi)en shop—the
real open shop—in which every worker's ciiance is as good as any other
worker's cJiant*. the open shop from which no worker is shut out because
he holds a imion card, antl from w hich no worker is shut out because he has
no union card

The Cleveland Chamber of Commerce has a membership of more than
3.000. It is a representative body of American business men. including

manufacturers, merchants, bankers. &c.. public-spirited citizens having a

deep appreciation of civic welfare and national prosperity. Are we to be-

lieve that the National Catholic Welfare Council includes these men in the

so-called "drive" against "industrial peace and order"'/

Did the authors of the statements issutxl by the two councils conununiaito
with the Milwaukee Employers' Council'? Did they know that this particu-

lar group of representative employers is on public record as approving the

following policy:

The open sliop—a system prevailing in shops, factories, stores. &c..
under which men and women are employed on a basis of ability and honesty,
without regard to their affiliations— religious, political, union or otherwise
—and under which no discrimination is practiced.

And Salt Lake City, where the Utah Associated Industries declares as

its definite policy:

"There shall he no discrimination against any workman on account of his
affiliation or non-affiliation with any labor organization." and adds further.
"Any act of coercion, intimidation or force from any .source whatsoever
applied against any employer or employee engaged in lawful pursuits is

fundamentally unjust, vicious and un-American."

And Utica. N. Y., in which typical industrial city the Associated Employ-
ers announces the intention to "insure every one his right to earn a living

regardless of his membership or non-membership in any union or organiza-

tion, and that his individual earning power or his opportunity for advance-
ment shall be limited or restricted only by his ability and efforts."

And Toledo, Ohio, where the Manufacturers and Merchants' Association

includes in its declaration of principles. "We stand for the open shop, which
means absolute fairness to all classes of workers, whether union or non-
union."
And Paterson. N. J., in which city the Associated Industries published

in the press a series of statements of which the following is typical:

We pledge ourselves to hire any worthy worker we can, absolutely withou
discrimination, who belongs to a trade union. We also pledge ourselves
to hire any worthy worker we can, absolutely without discrimination, who
is an independent workman.

The open shop plan of employment has been established in hundreds o^
American cities. "Industry" has on file the declarations of many employ-
ers' associations similar in principle to tho.se ju.st quoted. It is therefore

in a position to refute the charges made by the Federal Council of (Churches

and the National Catholic Welfare Council.
"Industry" not only does not believe that the present movement for the

open shop is a "drive" against "industrial peace and order," or that an
"attempt is being made to destroy the organized labor movement," but has
indisputable proof to the contrary. And so convincing and easily obtain-
able is that proof that the question naturally arises: Why did the two coun-
cils promulgate such serious and unsupported accusations?
Must not the answer be found in the many instances of failure on the part

of ecclesiastical and other bodies actually to investigate conditions before

making their definite announcements? Have we not had innumi^able
cases of hasty and ill-advised opinions made public without adequate
information and analysis? Has not the Church itself been prone to declare
its approval of certain suggested reforms, especially in connection with
industrial relations, although the so-called reforms had no practical and but
little sentimental value?

Since "Industry" began to call attention to certain industrial fallacies in

the Church it has contended that much of the harmful and erroneous
material in the natixre of charges and direct accusations has been based on
ignorance of practical conditions. From time to time this publication has
urged personal investigations by individual clergjTnen, believing that the
only antidote to the poison of misinformation issued by certain leaders

would be the facts ascertained by the great body of Christian gentlemen
forming the clergy of the country.

Fair play is a fundamental principle of the American people. Fair play
means equal justice to all. It is expected of the lowliest citizen—and from
the Church.

HENRY HARRISON LEWIS.

FRENCH COURT DECREES DISSOLUTION OF GENERAL
FEDERATION OF LABOR.

A eopjTight wireless message to the New York "Times"
from Paris .Jan. 13, said:
The next French Government must face an internal problem of first

importance. The Eleventh Court of Correction ordered to-day the di.s-

solution of the General Confederation of Labor, which corresponds to the
American Federation of Labor. It is already announced that the labor
leaders will lodge an appeal.
The di&solution was ordered because of the general railroad strike last

May to force the Government to nationalize the railroads and sovietize the
management. It was shown that this was the beginning of a program of

nationalization and sovletlsion by the confederation, the next step being

the taking over of the mines. It will t>e remembered that the strike failed,

not more than 30% of the workers responding to the call, and that the

Ooverninent summoned most of tJiew into the army and sent them back

io work and put the strike leaders in jail. The Minister of Justice then

began action for the dissolution of the confederation on the ground that the

law under which it exLsttid specifically provided that it should not engage

in a luilitical undertaking.
The Judgment written by M. L»>mercier, I'resident of Court, sets "forth

clearly its reasons." He says that the confederation had long boasu-d

that it was above the law. and that since the war it had encouraged the

doctrine of a fight of clas.ses; that no government constituted by sovereign

decision of the national will could tolerate in the same country another

l<>d by a minority of agitators whom it had l>een jiroven did not represent

the majority members of the confederation. He said that the confedera-

tion had been plainly engaged in fomi-nling i>olitical revolution and that it

was the duty of the ivgularly coiisiituted (ioverrmient to impot>e its will upon
the confederation in the name of national unity.

The conclusion of the judgment said; "This unity is more than ever a

necessity it is e.s.sential that It be not compromised by .i phantasmagoric
of revolutionary Ideals more or less deiviving and more or less in opixisition

to the fundamental laws which regulate life and society, and which impose

upon all in the present circumstaiut's the duly of joining the ranks to repair

the ruins of war, to coordinate all energies and to iiiiiii- all wills to replace

in an inimen.se effort of pi'oduciion the strength which we have lost

The membersof the Federal Hureau of Confederation. J<;urnaux. Lapierre.

du Moulin and Caherac. were sentenced to a nominal fine of 100 francs

each and the confederation was ordered to dissolve, an expert being named
to dispose of its property

Following the announc-ement of the judgment Marcel Laurent. Secretary

of the confederation, said that It was a political judgment He said it was
impossible to dissolve the confederation by court order because It was
composed of 9.510 local unions, 52 industrial federations and 89 depart-

mental unioas. "Such power," he said, "Isn't at the mercy of a cotirt

judgment"

PENNSYLVANIA LINES REDUCE EXPENSES.
According to dispatches to various papers from points

where Pennsylvania Lines headquarters are located, a gen-

eral order has been issued calling for a r< duction in operating

expenses Avhich will result in the laying off or furlougliing of

employees and a decrease in the hours of employment of

those retained. This will affect all dasst-s of railroad em-
ploj'ees and is said to he due to continued fulling off in trans-

portation business. It is also stated there will be a drastic

reduction in the official personnel of the system.

Under date of Jan. 19, President Rea issued the following

statement:
By reason of the continued falling off in business, the management of the

Pennsylvania Railroad has instructed all departments to effect a further re-

duction in expenses of lO'T , as conipared with the expen.ses in November,
1920 This is in addition to the 10% reduction previously ordered to be
necessary.

There is no arbitrary rule adopted. The principle on which the reduc-

tion will be made is to secure the utmost economy consistent with safety

and efficiency The Vice-Presidents, however, have been directed that in

carrying out these instructions they shall do so in the manner best adapted
to avoid, as far as possiole, unnecessary disruption of the organization or

individual hardship.
It is to be hoped that the reduction in business wfll continue for only a

brief period The management of the Pennsylvania Railroad sincerely

regrets that uninterrupted employment cannot be assured to evei^' faith-

ful man on its pay-roll But the situation is a practical one, and no way
has as yet been devised in such climaxes as these now existing to avoid a
reduction in expenses and working forces.

As indicative of the sevcrit.,' of the conditions confronting the manage-
ment, it may oe pointed out that the Pennsylvania Railroad system now
has on its lines 58.000 idle freight cars, which is about 20r( of the number
owned, and that the idle cars are increasing daily. Freight traffic has de-

clined 20% to 22% as compared with the early fall, and all availaole in-

formation as to the prevailing conditions in the productive industries and
general commerce indicates that a further slowing down in the freight move-
ment must be anticipated before recovery can reasonably be expected.
Regrettably, there is, therefore, no course open to the management except
to curtail expenses accordingly

Official denial has been made, it is said, of reported de-

creases in wage rates, these being arbitrarily fi.xed, either

by agi-eement or decisions of the Wage Board.
It is rumored that other railroads are also contemplating

curtailing their working forces because of business depression

.

RAILROADS AND UNIONS WARNED BY LABOR BOARD
TO OBEY TRANSPORTATION ACT.

Railroads and railroad unions subject to the Transporta-

tion Act of 1020 were warned by the I'. S. Railway Labor
Board on Dec. 17 "to obey it in letter and spirit." The
Board's warning, which was issued at Chicago, stated that

"certain carriers" and "certain organizations of railroad

employees" have violated the law by refusing to confer in

wage disputes. The warning followed a hearing on Dec. 16,

at wiiich officers of the Order of Railway Conductors and

Brotherhood of Railway Trainmen were called upon to

explain why they had taken a strike vote on the Norfolk &
Western Railroad. The Board set the hearing in the Nor-

folk & Western dispute between the employees and the

company for Jan. 3, but announced it had no objection to

the parties continuing discussions in the meantime.

The hearing incident to the request for changes in rules

and working conditions, submitted to the Board last April,

growing out of the wage increase of $600,000,000 granted
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July 20, was set for Jan. 10. The Board, In its warnlnj?,

iald:
Tlio Importanco of maintaininR the uninterrupted operation of the rail

roncLs must bo manlfost to every one. ConKresB, by the Transportation
Act of 1020, made it the duty of all carriers and their officers, employes,
and agents to exert every roaBonablo effort and adopt every available mean-;
to avoid any interruption to the operation of earners Krowini? out of labor
chsputcs.

The Act further make.s it the duty of the earners and employas directly

Interasted in the dispute to confer and. If possible, decide such disputes In

conference. Any dispute not decided in such conference Is required by the
Act to bo referred by the parties to the Umted States Railway Labor Board
for Its decision.

Certain carriers haTe intimidated and coerced individual employes seek-
ing the redress of Krievances. Certain organizations of railroad employes
have refu-scd to refer disputes, undecided in conference, to this Board and
have submitted strike ballots thereon to their membership, thereby demor-
alizing; the st>rvicc. Sucn conduct, in the judgment of this board, consti-

tutes disobedience to the letter and spirit of the Act. All persons furthering
such measures are. In the judgment of this board, violators of the law.

MEETING CALLED BY MANUFACTURERS' ASSOCIA-
TION TO PROTEST AGAINST NATIONAL

BOARD OF ADJUSTMENT.
The demand of Railway Brotherhoods that a National

Board of Ad,7nRtment shall handle all labor problems in-

stead of the individual company settling its own troubles,

as formerly, will be protested at a convention of manufac-
turers, merchants, railway executives and shippers at Chi-

cagro, Jan. 12 1021. About 500 delegates, representinsr all

sections of the country, are expected to attend the meetincr.

which will be held at the Congress Hotel. Acquiescence in

the Railway Brotherhoods' plan would mean the opening

wedge for collective bargaining and the closed shop in all

branches of American industry, according to the convention

call issued by the National Conference of State Manufac-
turers' Associations, through its President. "William But-

terworth, who is also a director of the Illinois Manufac-
turers' Association. Vice-President of the Chamber of Com-
merce of the TT. g. A., and the President of Deere & Co.. Mo-
line, 111. ; and the Secretary, John M. Glenn, who holds the

same position with the Illinois Manufacturers' Association.

In explaining the primal purpose of the convention the call

says, in part:
The "r'Mvav Broth'? ds are insisting u^ion the crpition of a Nations

Ad.iustmeTit Board. The railway execuMves are onno'^ing it bo''-iii«e. if

created, it means the nationalization of railwavs und^r the dominnt'on of

the labor unions and the des+niction of disrinline. efficiency and lovaltv.

which are nece<^ary to the efficient and economical otieration of the com-
mon earners for the benefit of the peonle. If the railroads .arp thus shacV-jcd

,

the restilting conditions must necessarilv bo reflected in the ornranrza^^ion of

every manufacturer. It means the Closed ShoT> and iinion domination
over all industripc alike. This, to-day. is perhans the most vital i«-sue fac-

ing the manufacturing and producing interests of the TTnited States, and
should have immediate attention.

A discuss'on of the open shop, its effect on employee, com-

pany, production, cost of production and union labor, is also

scheduled. The immigration problem, particularly vital at

this time, will be considered in all its phases. Among the

points discussed will be: Should America's real human in-

terest In the immigrant begin before he leaves his home
country? Can the reception of the immigrant in this coun-

try be improved upon, and how? Can a better plan be

found for placing the immigrant in the right place with

the right surroundines. and can uniform methods of edu-

cating and Americanizing the foreigner be adopted? Many
prominent men have been invited to address the convention,

including:
Elbert H. Gary, TTnited States Steel Corporation, New York.
Charles M. Schwab, BethleV>em Steel Co.
Dwight W. Morrow, .T. P. Morgan & Co., New York.
A. Barton Hepburn, Chase National Bank, New York.
W. W. Atterbnry, Second Vice-President, Pennsvlvania RR. Co.
a. A. Post, Chairman Railway Committee Chamber of Commerce of the

TT. R. A., .and President of the Railway Business Men's Association.

New York.
"W. TT. Chandler, TYesident National Tndustnal Traffic Lieaeiie, Boston.

Charles Nagel. former Secretary of Commerce and Labor, St. Louis.

TT. S. Judge .Joseph Buffington, Pittsburgh.

.Tohn D. Ryan, Anaconda Conner Co., New York, and Butte, Mont.
F. A. Seiberline, Goodyear Rubber Co.. Akron, Ohio.
Charles Piez. President Link-Belt Co., Chicago.
George M. Gillette. Minneapolis Steel & Machinery Co., Minneapolis.

Joseph Gnmdy, President Pennsylvania Manufacturers' Association,

Philadelphia.

F. W. Steadley, TVesident Associated Tndustnes of Missouri.

F. T. Bentley, Illinois Steel Company, Chicago.

thi.s committee in New York under the chairmanship of
W. J. L. Banham, general traffic manager of the Otis Ele-
vator Company, attended by traffic managers from all im-
portant centers of industry, it was decided after due delibera^

tion, to "draft" one or more cities in the United States and
put what is known as store-door delivery to a final test.

Such form of delivery, it was explained, was the use of the
motor truck and highway in conveying freight direct to the
door of the con.signoe, instead of allowing tonnage to accumu-
late in warehouse.^, thus adding to congestion and financial

loss which ultimately come out of the consumer's pocket.
Definite action was taken by the adoption of the foUowng
resolution, presented by J. C. Lincoln, manager of the traffic

bureau of the Merchant's Association of New York:
Whereas: It is the view of the Transportation Committee of the Federal

Hghway Counc 1 that relief from congestion and delay that normally pre-
vails at railroad delivery stations in the handling of merchandise freight
requiring station or piatform service can oniy be secured by the inttoductlon
of a system for store door delivery.

Be it Resolved That: The sub-committee on Store Doot Delivery be
Instructed to take the ma.;tei up with the carriers and shipping intetests

at one or more points to be selected by them with the ci^d in view of inaugu-
rating a store door delivery plan at such point or points together with the
rates, rules, and regulations under which It should be operated, and
Be it Fuither Resolved That: They are hereby instructed to report to

the general meeting of the Transportation Committee a concrete plan for
Its approval.

Prior the adoption of the resolution, A. E. Beck, general

traffic manager of the Merchants' and Manufacturers' Asso"
eiation at Baltimore, outlined the store door delivery system
as tested in that city.

The transportation committees of the Federal Highway
Council, include representatives of the railroads—steam
and electric—express companies, waterways, highways,

leading traffic men and highway officials.

The American Railway Association was represented by
F. E. Williamson, general superintendent of the New York
Central, and Col. Chas. Hine of New York, representing the

president of New York, New Haven and Hartford. The
American Express Company was represented by F. S.

Holbrook, vice-president and treasurer, and T. H. Stoffel

represented the American Electric Railwaj' Association.

FEDERAL HIGHWAY COUNCIL ADVOCATES STORE
DOOR DELIVERY.

The Federal Highway Council, in a statement issued at

Washington on Dec. 15 announced that super-costly freight

terminals, delayed tonnage and losses which follow in the

wake of freight congestion, are economic evils which are to

be "scrapped" under plans now being worked out by the

transportation oommittee of the Council. At a meeting of

CONSTRUCTIVE LEGISLATIVE REGULATIONS FOR
PACKERS ADVOCATED BY LIVE STOCK ASS'N.

A resolution recommending the enactment by Congress

of "constructive Federal legislation regulating the packers,

commission men and traders" was adopted by the American
National Live Stock Association in convention at El Paso,

Texas, on Jan. 14. It is stated that while the resolution did

not specifically mention the Gronna bill, now pending in the

Senate, it was generally understood that that resolution was
favored. According to the Dallas "News" of Jan. 15 the

report of the resolutions committee was accepted in its en-

tirety with the exception that an amendment was tacked

upon the clause asking the Federal Reserve Bank for an
extension of credit. As to this the "News" says:

Governor Ammons suggested that the resolution be amended to the effect

that the Federal Reserve Bank be appealed to to "discount live stock paper

of sufficient length of time to enable live stock raisers to mature their product

for market." "Under the present limitation of six months this is not pos-

sible." Governor Ammons said. His amendment was accepted.

The committee's recommendations respecting construc-

tive legislation regulating the packers said:

Your association is definitely committed to the establishment of an open
competition system of production, manufacture and distribution of live

stock and its products and under existing conditions the principal distribu-

tors of live stock products have an advantage over both the unorganized

producers and prospective competitors which can only be properly equalized

by legislation. This condition brings about lack of confidence which is

seriously curtailing production. Some action must be taken to remedy
the existing situation in order that producer, disfributer and consumer
may be best served. We urge Congress to promptly enact constructive

legislation regulating the packers, commission men and traders to the end

that production be maintained, confidence be established and distribution

guaranteed on an economical basis.

The enactment of a tariff for the protection of the live

stock industry was also urged in the resolutions, the commit-

tee on this point stating:

The entire wealth of the country is based upon the products of the soil and

ertility cannot be maintained without lire stock The live stock industry

is facing the most critical period i'^ 'ts history. The products of the farms

should receive the same protection accorded mn nufacturlng interests.

The welfare of the en on akes imperative enactment, for the

protection of the live stoc dustry, o' a tariff on live stockand itsproducts,

particularly dres.sed beef. a ariff would place the American farmer

on an equality with his fo'-eign competitor.

The grjdual establishment of municipal retail markets

was likewise among the recommendations of the committee,

this recommendation being as follows:

Retail prices on meats failed to respond to the decline in live stock values.

The live stock industry is experiencing unexampled depression which can

be relieved by the increased consumption of meats. This association favors

a movement for the gradual establishment of municipal retail markets, in

all cities, handling not only meats, but aU perishable articles of food under
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a system of sanitary regulation and license in order that meats and otUer

perishables may bo placed in the hands of the consumer with the least

possible distribution expense. We recommend tliat a committee bo ap-

pointed to take up the subject with the Bureau of Markets or other Govern-

ment agencies, with a view to preparing suggested plans for such municipal

markets, seeking co-operation with the packers in promoting and advocating

the system.

The eonuuitloo also recommeuded lliat the Association

demand that prices at hotels, restaurants, on dining cars, in

retail butcher shops and the prices of farm implements, shoes,

leather products, clothing and manufactured goods be re-

duced "proi)ortionately with the reduction in prices of live

stook and farm products which have reached a pre-war

basis."

SENATOR HARDING ELECTED PRESIDENT BY
PLURALTIY VOTE OF OVER 7 MILLION.

Figures on the Presidential vote in the late campaign
made public on Jan. 9 show Senator Wairen G. Harding's

plurality over Gov. Cox (the Democratic candidate for

President) to have been 7,001,763. The total popular

vote received by Senator Harding for President was IG,-

141,629, while that received by Gov. Cox was 9,139,866.

The total popular vote cast was 26,759,708, as against a

total of 18,515,340 cast in 1916, the difference being made
up largely by women voters. Four years ago President

Wilson's plurahty over Charles E. Hughes was 591,385.

New York State in the last election gave Sen. Harding a vote

of 1,868*,411, his largest return in any one sate, as compared
with 780,744 for Gov. Cox. Ohio, the State of both Sen.

Harding and Gov. Cox gave Sen. Harding 1,182,022 and
Gov. Cox 780,037.

Dr. Aaron Watkins, the candidate on the Prohibition

ticket polled a total vote of 187,470. The total vote polled

by Parley Christensen, the Farmer-Labor nominee, was
252,435, all cast in eighteen States. Cox, the Socialist-

Labor candidate, received 42,950 votes and Maeauley,
nominee of the Single Tax party 5,747.

The vote on the last November election for Eugene V.
Debs, Sociahst candidate was 914,869.

The following are the figures by States as made public on
Jan. 9 by the Associated Press, the returns from Tennessee
alone, it is stated, beinsj unofficial.

Alabama
Arizona
Arkansas
California

Colorado
Connecticutt
Delaware
Florida
Georgia
Idaho
Illinois 1

Indiana
Iowa
Kansas
Kentucky
Louisiana
Maine
Maryland
Massachusetts
Michigan
Minnesota
Mississippi

Missouri
Montana
Nebraska
Nevada
Now Hampshire
New Jersey
New Mexico
New York 1

North Carolina
North Dakota
Ohio 1

Oklahoma
Oregon

Popular Vote for
Harding.
(Rep.)

74.690
37.016
69,892

642,992
173,248
229,238
62,858
44,835
41.089
88,321

,420,480

696,370
634,674
369,268
452,480
38,538
136.355
236,117
681,153
762,865
519,421
11,644

727,162
109,430
251,093
15,432
95,196

611,541
57,634

868,411
232,848
160.072
,182.022
243.415
143.592

Pennsylvania 1,218,215
Rhode Island.
South Carolina..
South Dakota
Tennessee
Texas
Utah...
Vermont
Virginia
Wa.shington
West Virginia
Wisconsin
Wyoming

107.463
2.610

109,874
219,770
114.269
81,555
68.212
87,458

223.137
282,007
498.576
35,091

President, 1920
Cox.

{Dem.)
163,254
29,546
105,684
229,191
104,936
120,721
39,898
90,515
107,162
46,576

534,394
511,364
227,921
185,464
456,497
87,519
58,961
180,626
276,691
233,460
142.994
69.291

574,799
57,334

119.608
9,803

62,662
256.887
46,671

780.774
305,447
37,422

780,037
215,521
80,069

503,202
55,062
62,933
35,938

209,099
288,767
56,639
20,919
141,670
84,298
220,789
113,422
17,429

Debs.
(Soc.)

2,369
216

5,074
64,076
8.046
10,335
1.002
5,189
465
38

74,747
24,703
16,981
15,511

6,392

2,214
8,876

32,267
28.947
56,106
1,686

20.242

9,600
1,858
1,234

27.141

'203' 114
446

8,282
57,147
25,638
9,801

70,021
4,351

28

""2',239

8,121
3,159

857
8,913
5,618

80,635
1,234

Watkins.
(.Pro.)

757

25,204
2,807
1,771
998

3,647
8

11,216
13,462
4,197

3,062

9,646
11,489

5,142

5,947

4,734

19,625
17

294

3,595
42,612

510

900

774
826

3,790
1,528
8,647
265

Totals.. 16,141,629 9,139,866

The Farmer-Labor party polled the following vote:

914,869

Colorado 3,016
Connecticut 1,947
Illinois 49,630
Indiana... 16,499
Iowa 10,321
Maryland 1,615
Michigan 10.372
Missouri 3,291
Montana 12,204

New Jersey
New Mexico
New York
Pennsylvania . _

South Dakota.
Utah
Virginia
Washington
Wyoming

187,470

. 2,200
- 1,000
. 6,121
.15,642
.34,406
- 4.475
- 240
.77.246
- 2,180

Total (both sides) 252,435

Cox.

Soc.-Labor.

Connecticut 1,4U1
Delaw are

Illinois. 3.471
Indiana . .._.,,
Iowa ........ 082
Maine .

Maryland 1.178
Massachusetts .. 3.583
Michigan 2.539
Minnesota 5.828
Missouri 2.764
New Jersey 923
New York 17.428
Ohio. -

Oregon 1,515

Pennsylvania 753
Uhodo Island 495

Totals 42,950

American Party—Black and Tan.
Texas 47.495

Popular vote, Harding over Cox. 7,001,763.

iacauley
Sinyle Tar

39
775
5M

310

484

517

2.153

803
100

5,747

27.247

PRESIDENT-ELECT HARDING RESIGNS FROM THE
SENATE.

Effective Jan. 15, President-elect Warren G. Harding

resigned as United States Senator from Ohio. The first

official act of Governor Harry L. Davis of Ohio after his

inauguration on the 10th inst. was to appoint ex-Governor

Frank B. WilUs to fill Mr. Harding's unexpired term. Mr.
Willis was sworn in and took his seat in the Senate on Jan. 14.

HOUSE IN PASSING REAPPORTIONMENT BILL
LEAVES HOUSE MEMBERSHIP UNCHANGED.

On the 19th inst., after a Uvely debate, the House of Rep-

resentatives at Washington adopted the reapportionment

measure by a vote of 198 to 77, with an amendment limiting

membership for the next ten years to the present figure of

435, the amendment being adopted by a vote of 267 to 76.

An increase in membership was advocated because of the

fact that the 1920 Census showed an increase of approxi-

mately 14% in population during the last decade, the law

requiring reapportionment after every Census. The bill, as

reported by Chairman Siegel of the Census Committee,

makes the ratio of population 218,979 to each member, as

compared to 211 ,873, the present basis. Under the proposed

increase the House would have contained 483 members and

the votes in the Electoral College raised to 579 as against

the present figure of 531. Those opposing an increase in

membership contended that an increase would mean a

larger annual expense by more than a million dollars.

According to a Washington dispatch to the New York
"Tribune" dated the 19th inst., as the bill stands the States

which will lose Representatives in the House are: Missouri,

two, and Indiana, Iowa, Kansas, Kentucky, Louisiana,

Maine, Mississippi, Nebraska, Rhode Island and Vermont,

one each. These seats will be shifted as follows: California,

a gain of three; Michigan, two; Ohio, two, and Connecticut,

New Jersey, North Carohna, Texas and Washington, one

each. The measure is now readv for the Senate.

HARRIS, FORBES & CO. URGE PURCHASE OF HIGH-
GRADE BONDS.

In a circular under date of Jan. 3, Harris, Forbes & Co.

say that perhaps at no time in many years have conditions

more generally favored purchasers of high-grade bonds and
more strongly indicated a long constructive trend in values,

or in other words, advancing prices. They express the beUef

that the situation is one which can be profitably studied by
not only individual and institutional investors, but by those

who have never heretofore purchased bonds. Thej' then

continue as follows:
The very low prices at which investment bonds are now selling are illus-

trated by the fact that the average price of a number of selected railroad

bonds in 1909 was close to 100, in January 1917 about 90, and in May 1920
reached its lowest point at about 67. In other words, a stim of money
invested in these bonds around their lowest prices would give an annual

income of about 50% in excess of the income from the same amount in-

vested in the same bonds at the maximum price of 1909, besides offering

an opportunity for an increase in principal of about 50%, if prices should

return to the same level. Although prices have generally advanced since

May, they are now not far above their lowest point the average of the

is-sues mentioned above being around 71, as compared with their lowest

point at about 67.

Many important factors are now operating to improve the position of

high-grade bonds. The rapidly di'clining prices of commodities wLU in-

crease the purchasing power of the dollar, and therefore the value of fixed

interest-bearing securities, such as bonds. The decline in commodities wiU
also reduce the amount of funds required for the conduct of business, thus

releasing large sums for investment. The change of sentiment toward
speculative enterprises, stocks, etc.. and unn^ain business conditions

should result in a much greater degree of coi.>r'!-v;;--B» than ha* existed In

recent years, with a strong inclination on tl-- ,JL.:-i ;[ inveatoni tornards the
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safest classes of socurltlcs. and CBpoclally hlRh-nrado bonds. Improved
methods of taxation should also exert a benoflelal influence, while KTWiter

economy on the part of both the (jovemmenl and individuals should result

In Kreater savlnR and easier money. In brief, we feel we are entering upon
a lonK period of investment, and of lower interest rates.

Special factors are also oi)eratlnK to inir)rove the position of various

classi»« of bonds, einphasizinK their attractivtmess at [)rasent levels. For
example, the public utility companies are very nenerally r(!ccivinK or have;

already received permission to charRe fairer and hlRhcr rates and are also

beInK looked upon with greater public favor. With the decreasing costs of

labor and materials and their new rates, the earnings of these companies
should now make a relatively strong showing, espwrially as the business of

those companies Is stable, their serving being a daily necessity and only

slightly affected by general businc.ss conditions. As the prices of public

utility bonds are now comparatively lower than those of other general

classes of bonds, wo recommended them particularly to those investors who
wish to acquire for years to come, as liberal a return as is consistent with

safety of principal.

While it is impo.ssilile to say how long present investment opportunities

may last, or what temporary changes and fluctuations in prices may take

place, we can state that many important factors are operating toward higher

prices for good t)onds and unhesitatingly recommend that advantage of this

period of investment accumulation be taken to the fullest extent possible,

not only by those who already hold bonds and wish to increase their average

interest retut'n thereon, but also by those who have heretofore been bond-
holders.

RESOLUTION PASSED BY SENATE ASKING FOR
DATA AS TO INCOME TAX ABATEMENT.

A resolution adopted by the United States Senate on

Jan. 18 calls upon the Secretary of the Treasury to furnish

to the Senate information regarding claims filed against

the Government for the refund or abatement of income,

excess profits and war profits taxes. The resolution was
presented by Senator Smoot, who, in stating that its object

was to find out,the amount of abatements now filed in the

Treasury Department, noted that "there are certain un-

settled claims made for abatement on tax returns," adding:

"I think legislation which we are undoubtedly going to pass

in the near future should be based upon a knowledge of

what the Treasury Department thinks these abatements

will amount to." The following is the resolution as passed

by the Senate:
Besolvad: That the Secretary of the Treasury be directed to furnish to the

Senate the following information which is now available, namely:
The number of claims for refund, abatement, or credit agai.ist assess-

ments of income (including surtax) excess-profits and war-profits taxes for

the year 1917, 1918 and 1919, now filed in the Treasury Department, or

any division thereof; the aggregate amount of such claims and an estimated
proportion of said aggregate attributable to, first, erroneous assessment;
second, stock dividends; third, obsolescence of war property; and fourth,

obsolescence of property of those whose business was terminated by pro-

hibition legislation; the policy and basis, together with methods of com-
putation for allowance as to good will, and as to whether an allowance for

the claims so filed was made in the financial reports of the Treasury De-
partment.

JOHN S. HORD ON SUCCESS OF SALES TAX IN
PHILIPPINES.

"The Sales Tax a Success in the Philippines" was the

subject of an address by John S. Hord before the Chamber
of Commerce at its meeting on Jan. 6, the purpose of his

remarks being to present the workings of the tax there,

and to shov/ the desirability of the adoption of the tax in

this country. Mr. Hord was Collector of Internal Revenue
in the Philippines during the first six years of the operation

of the sales tax, having prepared the original plan adopted

by the Philippine Commission and in successful operation

ever since. He was President of the Bank of the Philip-

pines for eight years and also was President of the Manila
Merchants' Association. In his remarks Mr. Hord said

in part:
Seventeen years ago I wrote a plan for a Philippines sales tax, which

was enacted into law, and for six years, as Collector of Internal Revenue for

the Islands, I administered it. That law is still being successfully adminis-
tered in the Islands and is the biggest revenue producing item.

Six months ago Canada and France in rapid succession enacted sales tax
laws similar in all essentials to the Philippines law. The Canadian and
French laws continue to work to the satisfaction of the people of those
countries

.

Over thirty years ago Mexico, under Diaz and his Secretary of the
Treasury, Limantour, enacted a sales tax law the successful operation of
which made it possible for that country to liquidate its heavy foreign and
domestic obligations and to achieve the prosperity it enjoyed for many
years.

The Federal Government has just issued a table showing that in 1918
only 159,606 persons in this country had an annual Income of over $10,000.
whereas 4,265,508 persons paid taxes on incomes of $10,000 and under.
Therefore, If I have correctly selected the $10,000 income as the amount
above which present surtax rates will be lowered and below which they
will be raised, over four million income taxpayers will be loaded with that
portion of the taxes which less than two hundred thousand taxpayers refuse

to pay—preferring to invest that portion of their income in tax-exempt
securities. Is this the kind of tax law that misses the "living wage"?
Can it be defended on grounds of "social justice"?

But as the leaders of both parties in the House have stated that they are
opposed to the program advanced by the Secretary of the Treasury, there

is little hope that these discredited tax laws will be revamped—at least at
this session. Where, then, are the additional urgently needed revenues to
come from?
The Chairman of the Finance Committee of the Senate said last week:
"We are facing the biggest problem ever faced by any country. It is

going to tax the Ingenuity of experts, and It requires the help of Ifigislators,
the (iovernment and the buiilness community to equip Amiiriea with
proper revenues."
No less an authority than the Hon. Ogdcn L. Mills. Chairman of the

Advisory Committee on Platform and F'ollcles of the Republican National
Committee, has pointed the way. In a report to the full committee he
refers to the Philippines sales tax as being "In successful operation." and
adds:

"Other things l)eing etiual. it would be dftslrable in this country to test,
by actual practice, side by .side, the comparative vh-tues of the sales tax
and the Income tax.

"It would be. if not easy and simple of operation, at least more simple
and certain than the income and profits tax.

Mr. Mills might have added that the American people are already well ac-
quainted with the sales tax principle, but under another name. That they
have been paying consumption taxes—which have been accumulated and
shifted to the ultimate consumer for so many years that the majority really
do not know that they are paying them because they do not remember when
they did otherwise. I refer to imported crjmmoditles paying customs
duties and to manufactures of tobacco and other articles paying excise taxee.

Hero then, in a sales tax, lies the an.swer. The Immense potential pro-
ductivity of a general .sales tax In this country cannot be doubted. It
has been estimated at anywhere from two to .six billion dollars per annum,
according to the varying amounts suggested for the tax rate and the limi-
tations placed on the incidence of the tax, in the various estimates made as
to its productivity. It is the one biggest and safest revenue producing
reservoir so far untapped in this country, and would .supply the much needed
additional revenues about which the Secrotarj- of the Treasury has Informed
the Ways and Means Committee.

Its adoption, when its simple, equitable and satisfactory operation and
results are once understood , would inspire more public confidence than would
any possible hash or reha.sh of the existing tax items which in the past and
up to the present have so harras.sed the American taxpaying public.
The fear that local commercial and industrial conditions in this country

might not be propitious are groundless. Surely such conditions in Canada
and this country are fairly similar, and yet Canada has a satisfactory sales

tax law in operation. And during the twenty-two years that have elapsed
since the United States assumed control in the Philippines the commercial
and industrial conditions and methods in those Islands have been thoroughly
Americanized—and not withstanding thi sfact the Philippine sales tax law
continues to be a success.

All of which should convince us that a sales tax in this country would
not prove unsound, impracticable or inexpedient, nor would it create an
impossible administrative burden, as its critics in this country would have
us believe.

The Philippine sales tax is not heavily cumulative, seldom exceeding 3%
and normally less than 3% of the cost price of the goods to the ultimate
consumer. Compare this with the luxury consumption taxes in this coun-
try, which run from 3% to 100<v^ and on such necessities as the working
girl and boy lunch at soda fountains will range between 10% and 15%

.

A report by the U.S. Department of Justice on the effects of the excess
profits tax in this country said that it had increased the cost of some neces-
sities over 23% to the consinners.

It soon became well known to all in the Philippines that the tax on sales

was normally shifted along until the goods reached the ultimate consumer,
and that on him the final incidence of the tax rested. And that as all must
eat food and go clothed, all must pay the sales tax.

And furthermore, that inasmuch as the well-to-do consumer will, as a
rule, in all countries, tax or no tax, buy more commodities and dearer com-
modities than his neighbor of moderate means, therefore the well-to-do
consumer will voluntarily pay a larger tax than his poorer neighbor. All
of which, in final analysis, proves that the sales tax is in reality graded ac-
cording to each consumer's ability and willingness to pay.

In summarizing his remarks Mr. Hord said:
I hope I may have been able to convince you that the Philippines sales

tax was carefully prepared and enacted, so

—

1. That the total tax burden is distributed amongst all and to each
according to his ability and willingness to pay.

2. That it is not a tax against the living wage and can be defended on
grounds of social justice.

3 . That the tax rate is small, can be shifted and is not heavily cumulative.
4. That it is easily assessed and fully collected at a reasonable expen.se,

and without harassing the taxpayers.
5. That its productivity is such that it soon paved the way for free trade

with this country.
6. That its operation is so equitable that the Philippine Government

now intends to double the tax rate.

7. That sixteen years' satisfactory operation proves that it Ls neither
unsound in principle nor impracticable.

8. That commercial and industrial conditions in the Philippines and this

country are sufficiently similar to prove that a sales tax would produce good
results here.

9. That it would provide sufficient revenue to meet the extraordinary
present needs of this country.

10. That with Canada on the north, Mexico on the south. France to the
east and the Philippines to the west, all enjoying the benefits oi sales tax
laws, it would seem that this country could safely and profitably follow their

example.

SEES DEFECTS IN SALES TAX.
Arthur A. Ballantine, of the New York Bar, formerly

Solicitor of Internal Revenue, unlike the generality of those

who have been discussing the proposed sales tax, sees strong

objections to ic, and in an article published in the New York
"Times" Jan. 9, presented the arguments from that side as

follows:
"The Times" of Jan. 2 carried an interesting article by Hugh Satterlee

urging Federal tax reform, based in part upon the adoption of a 1% tax

upon "all sales by any one to any one." Tnis idea is so widely and ably

urged, by "The Times" as well as by "ousiness organizations and by experts,

that it seems worth while to pcrtnt out reasons for the belief, most firmly

established in other quarters, that the low general sales tax is by no means
the way out of tax troubles. That we need extensive tax reform is con-

ceded on every hand, and can hardly be overstated. This need is, however,
no argument for this particular remedy.
The article in question refers extensively to the tentative report of the

Tax Committee of the National Industrial Conference Board, although not

to the new report of that committee just issued. That board represents

numerous national and State industrial associations and engineering socie-

ties of a national character, a group particularly interested in simplifying

tax law and easing the tax burden so far as practical. This tax committee
js in its make-up unusually representative of industry, and, as its reports
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show, proceeded with particular caro and In the light of most exu-n»ive

Investigation and discussion. It also appears that the menil>ers of the

committee were almast to a man predisposed In favor of tlie low general

sales tax as the sovereign tax remedy; their only ciiiostion at the outset was

as to the form for such a tax. The commit tt« was surprLstfd to be con-

vinced by its investigation and deliberation that the sall^s tax was not the

way out and should not now be adopted. It Is noteworthy that (in«it

Britain, with all her tax difficulties and vast financial problems, has not

deemed it wise to resort to this tax. France has finally taken up the tax,

but France has not so far shown capacity to Instruct Anglo-Saxon nations

In the field of taxation. Yet If the low general sales tax Is at all wliat

advocates claim, the attitude of such a body as the National Industrial

Conference Board Tax (\)mmitt»>e. and of the British Parliament, Is little

short of incomprehensible. What are the hidden difficulties of the general

sales tax?

The tax of l''t, on all sales by any one to any one cannot be expecttnl to

jrield new ro\ enue which could be used to make possible the rejuval of other

taxes like the excess profits tax and the high individual surtaxes.

Yield of the Tax.

The claim of advocates of this tax. as staled by Mr. Satterleo, is that its

yield will be 'substantially i" excess of $1 ,000,000,000." The present mis-

cellaneous sales taxes on mi.scellaneous articles not deemed to be a primary
necessity are estimated to produce for the current fiscal ye;ir Sl.Ki.'i.OOO.OOO,

this estimate including the yield of the tobacco tax. The giving up of the

miscellaneous sales taxes as advocate<l and substituting the low general

levy would get us ahead not a single sti'p, therefore, in socuring any consider-

able amount of revenue for replacing other taxes. None of the advocates

of the general tax appears to suggest retaining the present miscellaneous

sales t.txes, and that would, indeed, be an inconsistent course. Tho.se

primarily interested in the repeal of the excess profits tax and the rcxluction

of the individual surtaxes must therefore advocate a general sales tax of

more than 1% if their plan is to further these objects. This they will

hardly do. for an e.ss.>ntial part of their idea Is that the general sales tax

would be so low that nobody would serioiLsly object to it.

The general sales tax is in its nature and operation grossly inequitable.

• The keynote of the argument for the ;j;eneral sales tax is soundfxl in the

statement; "Such a tax by its very nature is prima facie equitable. All

businesses are treated alike." It is equitable to treat alike those things

which are alike, but it is inequitable to treat alike things which are unlike.

The whole problem of securing justice is that of classifying and applyin'^

special rules designed to place like with like, instead of following the primi-

tive notion of applj'iug a single elementary rule to cases radically different.

What could present a greater range of variation than "all businesses"?
Can any one contend that sales of securities should be taxed at the same
rate as sales of sporting goods ? Or sales of real estate at the same rate as

re\'olvers? Or plows at the same rate as pajamas? Indeed, many sales

tax advocates, less consistent than Mr. Satterlee. would exempt altogether

from the tax sales of securities, because they realize that a tax of even 1%
upon such sales would disastrously affc>ct the market. They would exempt
sales of real estate because again the tax would be too high and would
interfere with much needed real estate development. They would further

exempt sales of the tools of industry because of the public intere.st in pro-

duction and the special interest in the farmer. But once this policy of

exceinions is begun the simplicity of the new sales tax goes glimmering.

The Self-Conlained Industries.

The general sales tax would give a great and unfair advantage to the self-

contained industry; this objection has not been met.
Take the case of a great steel corporation performing all processes, at

least four or five in number, from mining ore to turning out a finished hay-
fork. Under the general sales tax plan it would pay one tax on this finished

article. But in the case of small industrial units, one mining the ore.

another perhaps turning out the pig iron, a third the steel and a fourth the
finished article, four taxes would be paid.

It is no ansv.er to say that, if the small units have managed to survive
so far, they can survive this further blow. Conditions are radically differ-

ent now from those which have prevailed in recent years. Even if the small
man could survive in spite of the discriminatory tax burden, the ijlacing of

that additional burden upon him could not be justified.

If the general sales tax is large in amount and is shifted to the consumer,
it is economically unsound and socially unjust.
The basic inequity of the general sales tax is that it ignores ability to pay

which is measured largely by net income, and ignores all difference in cir-

cimistances. Such a tax Ls upon needs, not upon production and not upon
Income. The exemption from personal income taxes of the small man is

no answer; for the sales tax would, if shifted, fall in part on those whose in-

comes are below the exemption mark.
It is true that the injustice of sales taxes is ignored to a considerably

extent in the sales taxes which we now have. The general plan of those
taxes.notinallcasesstrictly adhered to (as is well pointed outK is that the
tax be imposed upon finished articles only, hence not favoring the integrated
industry, and that it be imposed upon articles which cannot be classed as
strict necessities, and that the rate be roughly varied to meet the circum-
stances of the industry and the need of the buyer. The original suggestion
of the Tax Committee of the National Industrial Conference Board that a
special tax be imposed on sugar and coffee has been withdrawn, and that
suggestion was indeed inconsistent with the general plan of the present sales
taxes.

The argument of the advocate of the general sales tax is always that the
tax will be shifted to the cousianer. One of the objects of the French
Revolution was to secure freedom from a system of taxation by which the
revenue of the State was collected largely from the sale of articles of neces-
sity. To go back to that system is to reverse the course of progress. If it

be urged that the excess profits tax and even the income tax are now shifted,
the answer is that the placing of the greater part of the tax burden upon
income is at least an attempt to do the just thing. Certainly the average
man prefers to take his chance under that general system; it is not he who
urges that the tax be placed upon his purchases.

As a Tax on Gross Income.

If the general sales tax cannot be shifted it becomes a tax on gross income,
more inequitable than any tax we have now.

It is not at all clear that under present conditions the sales tax could be
shifted, in part under almost any conditions. A tax of even 1% upon gross
income would be highly unjust in its operation. AVhere the turnover of a
particular business is small, the burden although it would undoubtedly be
shifted of a 1% tax might be small, perhaps amounting to not more than
5% of the net income, but where the turnover is large a tax of I % upon the
gross income might take 30% or even more of the net income. Such dis-

crimination would be even more marked than those of the tax measures which
we seek to modify.
The general sales tax would tend to encourage imdesirable changes In

business practices.

This effect of the lax is not mm by the lo»uiv»s of the rate, A tax of 1%
upon the gross Income may. as indicated, amount to a very coiu>idurabIe

portion of the net Income, and th««e are not tlmoti when the chance to save
such a percentage would conceivably be ignored. There would be a marked
tendency to cause the uniting of businesses now trading with each other
lnde])endenlly and to bring about other real or apparent changes.

Purely political aspects of the general saltJs tax may rightly l>e Ignored

but It Is the part of statt*>manship to consider the effect of attempting to

shift a groat portion of the tax burden from treasuries where wealth gathers

to persons pos.st«>sing no such apparent taxpaying al>ilily. The point Is not
merely that such persons objix:t. but that their obj<vtlou has weight, reason
and historical sanction. So firmly rooted is this objection that any sales

lax measure Is sure to be honeycombed with exceptions, making It a new
complication Insteiid of a simplification. Even if this result of the so-CdUed
political objection could be overcome, it cannot be forgotten that the
whole e<!onomic system is on trial as never before. It is Cilltxl upon to

justify itself In terms of service to the average citizen. Shifting the bulk of
the tax burden, at the Instance of the business men, will not help In the
process of justification.

But if not the general sales tax. what Is the remedy, for surely a remedy
must be found? Is not the case here lik<! that of a very sick patient seeking
the way to health? He y<uirns for a healing touch, a sovereign care. He
has little enthusiasm for the counsel of the exi)<?rieiictxl physician who tells

him that there is no royal road; that he must carefully do this, that and the
other; must not complicate his troubles by trying undemonstrated or dis-

credited methods; that ho may bo helped here and there by one medicine or

another, but must gradually fight his way back to health. Of such a
nature is the pr6gram recommended by the Tax ('ominitt<«' of the National
Industrial Conference Board. That program Is worthy of the most careful

study, not merely becau.se of its very thorough and convincing statejneat of

the shortcomings of the sales tax. but also because of its positive suggestions
and the careful discussion of them. The suggestions which the Secretary of

the Treasury has now made are along similar lines. Repeal of the excess

profits tax may be hoped for, reduction of the surtaxes and improvement of

the income tax s3 that it will be more just in its incidence, but no sudden
and complete relief can be hoped for. Any effort to obtain such relief is

likely to be disastrous to the cause of genuine and lasting reform.

NEW YORK STATE INCOME TAX LAW STILL
APPLICABLE TO NON-RESIDENTS.

In f-alling attention to the fact that the New York State

Income Ta.x Law is still operative as to non-residents, not-

withstanding reports to the contrary, the State Income Tax
Bureau at Albany issues the following:

Attention of the New York State Income Tax Bureau has been called

to the erroneous report in circulation in New York City and el.sewhere to

the effect that the present income tax law has been declared unconstitutional
in so far as it affects non-residents.

This report is without foundation. The Bureau desires to warn the
thousands of employers of non-re.iidents in New York City and other parts
of the State against paying any attention to it. The law make.s it the duty
of employers of non-residents to withhold from their compensation 1% of

the first $10,000 above their exemptions, 2% of the next $40,000 and 3%
on .$,50,000 or more.
The report probably grew from the te.=t case of Eugene M. Travis, as

Comptroller, versus the Yale & Towne Mfg. Co. Attorney-General Charles
D. Newton in a letter to the then Comptroller Travis after the decision was
handed down by the United States Supreme Court under date of April 22
1920 said:

"The income tax upon non-residents, impo.sed by Chapter 627 of the laws
of 1919, was held unconscitutional by the Supreme CoiuT/ of the United
States on the ground that non-residents were discriminated against in not
receiving the same exemptions as granted to residents by section 362.
This defect in the statute has been cured by Chapter 191 of the Laws of
1920. which amends .section 362 .strilong out the word 'resident.' The
same chapter adds .section 351-A reiinposing the tax on non-residents for
1919 and each year thereafter.

"Section 366 is still on the statute books, and in view of the language of
the Supreme Court in the case referred to. I regard it as in full force. The
Com't said;

" 'The contention that an unconstitutional discrimination against non-
citizens ari.ses out of the provision of section 366 confining the withholding
at source to the income of non-residents is unsubstantial. That provision
doe.s not in any wise increase the burden of the tax upon non-residents. .

."

"Thus it becomes the duty of employers of non-residents to withhold
from their compensation i% on the first .S10,000. &c."

It will be seen from the above that under the law employers are required
to withhold on non-residents deriving income within the State in excess of

the exemptions which are the same as allowed to residents. Withholding
agents must make returns to the State not later than April 15 1921.

TIME FOR FILING NEW YORK STATE INCOME TAX
RETURNS EXTENDED TO APRIL 15.

Attention to the fact that the time for filing income tax
returns required under the New York State Income Tax
I-aw has been extended from March 15 to April 15 is called

in a statement issued by Mark Graves, of the State Income
'J^ax Hureau, on Dec. 25. Receipts of over $37,000,000 in the
State's first income tax are reported by Mr. Graves, who
says

:

"Completed figures of the bureau show total receipts of over $37,000,000
in payment of New York State's first income tax collection. Over 800.000

returns were filed, and of this number half a million persons paid an in-

come tax running from a penny to $1,000,000.

"Attention is called to a number of important amendments to the law.

One of the most popular is the extension of time in which to file returns

from March 15 to April 15. Under the statute as passed the time limit

for paying both the Federal and State tax was Marcli 15, which resulted in

confusion and hardship for taxpayers. The extension will give a thirty-day

breathing .spell after paj'ing the Federal tax.

"The bureau has already refunded a total of over $175,000 to over 15,000

individuals who paid more tax than required. The intent of the audit is not

to try and force additional money from the taxpayer, but to make the

examinations in a fair and friendly spirit and to receive the just tax and

no more. Persons who overlooked exemptions and deductions to which they

are entitled are having the excess money paid returned to them as rapidly

as such returns are reached in tlie course of audit.

"The additional tax collected through the Investigation Bureau from

per.soiis who, through ignorance of the law or intent, evaded the tax, will

exceed $150,000, while additional tax collected or assessed to date as the

result of audit of returns runs over $400,000. These two items of extra
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and unfixed rovenup practically take care of the first year's cost of equip-

ping and maintaining tiie Income Tax Bureau.

"We expect considerable new revenue for 1920 from the 50,000 employees
of railroads, operating witliin the State of New York, who were exempted
from the 1919 tax through Federal control and operation of the railroads.

This tax exemption also applied to employees of the telegraph and telephone

companies and the American Railway Express. An audit has been made
of over 400,000 returns, and we find that a great number of Federal em-
ployees paid a tax through lack of knowledge that they were exempt.

"Taxpayers and others are urged not to delay in filing their returns.

Business men are now computing their accounts for the year 1920, and
with the figures at hand to make correct tax return taxpayers will find

the filling out of the forms an easy task."

PLANS TO ENLARGE SCOPE OF A. B. A. JOURNAL.
At a mooting Monday, Jan. 17, of the Public Relations

Commission of the American Bankers' Association, under
the chairmanship of Francis H. Sisson, Vice-President of the

Guaranty Trust Co., plans were laid for the enlargement of

the scope and contents of the Association's official journal,

and the appointment of James E . Clark as editor v. as decided

upon. The Public Relations Commission of the American
•Bankers' Association is composed of Mr. Sisson, Milton E.
Holderness, Vice-President of the First National Bank of

St. Louis; Fred W. Ellsworth, Vice-President of the Hiber-

nia Bank & Trust Co. of New Orleans; H. L. Remmel,
President of the Bankers' Trust Co. of Little Rock; William
P. Sharer, President of the First National Bank of Zanesville,

Ohio; C. F, Weed, Vice-President of the First National Bank
of Boston, and John Washburn, Vice-President of the Con-
tinental & Commercial National Bank of Chicago, 111. It

is the
^
plan of the Public Relations Commission that the

"Journal" of the American Bankers' Association shall not
simply interpret the banks of America to the general public,

but that it shall also supply comprehensive and authorita-

tive data on domestic and international commerce which
wiU be useful to bankers and business men alike. James E.
Clark, the new editor of the "Journal," has had wide ex-

perience in the publishing field. After fifteen years in news-
paper work, he entered the magazine world, editing the
"American Motorist" and "Advertising and Selling."

PERSONNEL OF C0MMTS8T0N8 AND COMMITTEES
OF AMERICAN BANKERS' ASSOCIATION.

Following a meeting of the Administrative Committee of
the American Bankers' Association, John S. Drum, Presi-
dent of the Association, has announced the appointments
of these commissions:
The Commerce and Marine Commission, out of whose

work has grown the new hundred-million-dollar Foreign
Credit Finance Corporation, is composed of the following

:

John McHugh, Chairman, Vice-President, Mechanics & Metals National
Bank, New York City.

Lewis E. Pierson, Chairman of Board, Irving National Bank, New York
Oity.

Charles H. Sabin, President, Guaranty Trust Company, New York City.
Fred I. Kent, Vice-President, Bankers Trust Company, New York City.
Daniel G. Wing, President, First National Bank, Boston, Mass.
Arthur Reynolds, Vice-President, Continental & Commercial National

Bank, Chicago, 111.

William A. Law, President, First National Bank, Philadelphia, Pa.
F. O. Watts, President, First National Bank, St. Louis, Mo.
Charles A. Hinsch, President, Fifth-Third National Bank, Cincinnati, 0.
Robert F. Maddox, President, Atlanta National Bank, Atlanta, Ga.
Thos. B. McAdams, Vice-President, Merchants National Bank, Richmond,

Ta.
Richard S. Hawes, Vice-President, First National Bank, St. Louis, Mo.
James J. Fagan, Vice-President, Crocker National Bank, San Francisco,

Oal.

Waldo Newcomer, President, National Exchange Bank, Baltimore, Md.
John L. Hamilton, President, Equitable Securities Co., Columbus, O.
W. F. Collins, Secretary, 5 Nassau Street, New York City.

The Economic Policy Commission, which has to do with
the consideration of all questions involving money and cur-
rency, public finance. Federal taxes, etc., consists of:

Paul M. Warburg, Chairman, Kuhn, Loeb & Co., New York City.

Walter W. Head, President, Omaha National Bank, Omaha, Neb.
W. H. Robinson, President, First National Bank, Los Angeles, Cal.
Charles A. Hinsch, President, Fifth-Third National Bank, Cincinnati, 0.
A. E. Adams, President, Dollar Savings & Trust Company, Youngstown, O.
Evans Woollen, President, Fletcher Savings & Trust Company, India-

napolis, Ind.

George E. Roberts, Vice-President, National City Bank, New York City.
A. L. Aiken, President, National Shawmut Bank, Boston, Mass.
R. S. Heeht, President, Hibemia Bank & Trust Co., New Orleans, La.
M. A. Traylor, President, First Trust and Savings Bank, Chicago, 111.

John W. Staley, President, Peoples State Bank, Detroit, Mich.
Waldo Newcomer, National Exchange Bank, Baltimore, Md.

The Agricultural Commission, which for many years has
promoted friendly relations between the banker and the
farmer, is constituted as follows

:

Joseph Hirsch, Chairman ; President, Corpus Christi National Bank,
Corpus Christi, Texas.

F. N. Shepherd, Director, Empire National Bank, Lewiston, Idaho ; ad-
dress for mall. Mills Bldg., Washington, D. C.

J. R. Wheeler, President, Farmers & Merchants Union Bank, Columbus,
WlB.

E. J. Bodman, Vice-President and Secretary, Union k Mercantik Trwt
Co., Little Rock, Ark.

Charles B. Lewis, President, Fourth National Bank, Macon, Oa.
Will C. Cordon, Vice-President, Farmers Savings Bank, Marshall, Mo.
W. G. Edens, Vice-President, Central Tniirt Co. of Illinois, Chicago, m.

'Vho Public Relations Comniission, having In charge mat-
ters of pul)licity in which the Association Is Interested, has
for its Chairman Francis II. Sisson, VicfyProsident, Guar-
anty Trust Company, New York City. The other members
are:

.M. E. Holderness, Vice-President, First National Bank, St. Louis, Mo.
Fred. W. Ellsworth, Vice-President, Hibemia Bank It, Trust Co., New

Orleans, La.

n. L. Remnel, President, Bankers Trust Co., Little Rock, Ark.
William P. Sharer, President, First National Bank, Zanesville, 0.
C. F. Weed, Vice-President, First National Bank, Boston, Mans.
John R. W.ishbum, Vice-President, Continental & Commercial National

Bank, Chicago, 111.

President Drum also appointed as members of the Execn-
tive Council at large the following bankers:
W. n. Robinson, President, First National Bank, Los Angeles, Cal.

E. W. Decker, President, Northwestern National Bank, Minneapolis,

Minn.
Fred I. Kent, Vice-President, Bankers Trust Oo., New York City.

R. G. Rhett, President, Peoples National Bank, Charleston, S. C.

John W. Staley, President, Peoples State Bank, Detroit, Mich.

Other Committees of the Association are as follows:
Adminiitrative Committee.—.John S. Drum, Chairman, President, Mer-

cantile Trust Co., San Francisco, Cal. ; Thos. B. McAdams, Vice-President,

Merchants National Bank, Richmond, Va. ; John H. Puelicher, President,

Marshall k Ilsley Bank, Milwaukee, Wis. ; Richard S. Hawes, Vice-Pre«i-

dent, First National Bank, St. Louis. Mo. ; John F. Hagey, Vice-President,

First National Bank, Chicago, 111. ; Tom J. Hartman, Vice-President, Pro-

ducers State Bank, Tulsa, Okla. ; I. H. Kempner, President, Texas Bank
and Tnist Co., Galveston, Texas ; Joseph Wayne, .Jr., President, Girard Na-
tional Bank, Philadelphia. Pa. ; representing Trust Co. Division, Edmund
D. Hulbert, President, Merchants Loan and Trust Co., Chicago, HI. ; repre-

.senting Ravings Division, W. A. Sadd, President, Chattanooga Saving!

Bank, Chattanooga, Tenn. ; representing National Bank Division, Henry
H. McKee, President, National Capital Bank, Washington, D. O. ; repre-

sentinar State Bank Division, E. C. McDougal, President, The Marine Trnst
Co., Buffalo, N. Y.

Finance Committee.—Thos. B. McAdams, Vice-President, Merchants Na-
tional Bank, Richmond, Va., Chairman; John H. Puelicher, President,

Marshall & Ilsley Bank, Milwaukee, Wis. ; Harry M. Rubey, Pres. Rubey Nat.

Bank, Golden, Colo. ; Rome C. Stephenson, Pres., St. Joseph Loan & Trust

Co., South Bend, Ind. ; O. N. Sams, Pre.sident, Merchants National Bank,
Hillsboro, Ohio ; W. E. Purdy, Assist. Vice-President, Chase National Bank,
New York City ; Frank W. Blair, President, Union Trust Co., Detroit,

Mich. ; Arthur B. Morton, Vice-President, Penna. Oo. for Insurance on
Lives and Granting Annuities, Philadelphia, Pa. ; J. R. Dominick, Presi-

dent, Traders National Bank, Kansas City, Mo.
Committee on Federal Legislation.—C. H. McNider, President, First

National Bank, Mason City, Iowa, Chairman ; Fred. Collins, Vice-President,

Bank of Commerce & Trust Co., Memphis, Tenn. ; George E. Brock, Preiri-

dent. Home Savings Bank, Boston, Mass. ; H. J. Haas, Vice-President, First

National Bank, Philadelphia, Pa. ; R. W. Akin, Cashier, Peoples State

Bank. Sullivan, Ind. ; George O. Walson, President, Liberty National Bank,
Washington, D. 0.

Committee of Five (Par Collection).—M. J. Dowling, President, Olivia

State Bank, Olivia, Minn., Chairman ; McLane Tilton, President, Com-
merce Bank & Trust Co., Charlottesville, Va. ; Fred. Collins, Vice-Presi-

dent, Bank of Commerce & Trust Co., Memphis, Tenn. ; Charles de B.

Clairbome, Vice-President, Whitney-Central National Bank, New Orleans,

La. ; E. M. Wing, President, Batavian National Bank, LaCrosse, Wis.

Insurance Committee.—L. E. Sands, President, F^rst National Bank,
Pittsburgh, Pa., Chairman ; Oscar G. Foreman, President. Foreman Bros.

Banking Co., Chicago, 111. ; Frank L. Hilton, Vice-President, Bank of the

^fanhattan Co., New York City ; J. A. Latta, Vice-President, Northwestern
National Bank, Minneapolis, Minn. ; George S. Murphey, President, First

National Bank, Manhattan, Kansas.

Committee on Membership.—L. E. Phillips, Vice-President, Bartlesrille

National Bank, Bartlesville, Okla., Chairman ; P. B. Doty, President, First

National Bank, Beaumont, Texas ; W. D. Longyear, Vice-President, Secur-

ity Trust & Savings Bank, Los .\ngeles, Oal.

Committee on Public Education.—John H. Puelicher, President, Mar-
shall k Ilsley Bank. Milwaukee, Wis., Chairman ; Stewart D. Beckley,

President, American Institute of Banking, and Cashier, City National Bank,
Dallas, Texas ; Robert B. Locke, Vice-President, American Institute of

Banking, and Manager, Federal Reserve Bank, Detroit, Mich. ; Henry H.
McKee, President, National Capital Bank, Washington. D. 0. ; Rudolph 8.

Heeht, President, Hibernia Bank & Trust Co., New Orleans, La. ; Rome C.

Stephen.son. President. St. Joseph Loan & Trust Co., South Bend, Ind. ; E.

H. Sensenich, Vice-President, Northwestern National Bank, Portland, Ore.

Committee on Public and Private Thrift.—S. Fred Strong, Treasurer,

Connecticut Savings Bank, New Haven, Conn., Chairman; John J. Pulleyn,

President, Emigrant Industrial Savings Bank, New Y'ork City ; J. A.

House, President, Guardian Savings k Trust Co., Cleveland, O. ; Oliver J.

Sands, P^resident, American National Bank, Richmond, Va. ; E. R. Decker,

President, Northwestern National Bank, Minneapolis, Minn. ; Joseph B.

Noel, President, Noel State Bank, Chicago, IB. ; D. W. Twohy, President,

Old National Bank, Spokane, Wash.

Committee on State Legislation.—Craig B. Hazlewood, Vice-President,

Union Trust Co., Chicago, 111., Chairman ; L. A. Baker, Cashier, Manufac-

turers Bank, New Richmond, Wis. ; Charles B. Lewis, President, Fourth

National Bank, Macon, Ga. : John B. Clement, 2nd Vice-President, Central

Trust Co., Camden, N. J. ; F. J. Belcher, Jr., Vice-President, PMrst National

Bank, San Diego, Cal. ; Charles S. McCain, Vice-President, Bankers Trust

Co.. Little Rocic, Ark. ; Edward .Buder, Vice-President and Treasurer, Mer-

cantile Trust Co., St. Louis, Mo. ; J. Pope Matthews, President, Palmetto

National Bank, Columbia, S. C. ; W. P. Andrews, Cashier, First National

Bank, Ft. Worth, Texas; Robert B. Clark, Active Vice-President, The
Bank of Tupelo, Tupelo, Miss. ; J. A. Ormond, Cashier, Citizens State Bank,

Marianna, Pla. ; J. N. Kehoe, President, Bank of Maysville, MaysviDe, Ky.

Committee on State Taxation.—Ernest J. Perry, President, First Fond dn

Lac National Bank, Fon du Lac, Wis., Chairman ; A. E. Adams, President,

First National Bank, Youngstown, O. ; Wayne Hummer, President, La

Salle National Bank, La Salle, 111. ; Frank B. Cook, President, Columbia,

Trust Co., Salt Lake City, Utah; Oscar W. Arcularius, Cashier, Bank of

Washington, Washington, Mo.
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

No sales of hank stock were made at llie Stock KxchauKe

this week and only IS shares were sold at auction. One lot

of 10 shares of trust company stock was also sold at auction.

The capital stock of tlu* National City Bank was increasttl

from $2o,(HK),()(H) to S-l(),()(R),(HJl) in Soptombor 192U, and this

fact should be considered in comijariuf? the price paid this

week (309) with that made at the last previous sale (-loOJi;)

in June 1920.
Last /)r, rioKs sair

Juno 19:.'0— 430! i309
Shares BANKS—iVeic York. Loir. High

18 National City Hank.. 309 309
TKUST COMl'AfiY—yew York.

10 (luaranty Trust Go 318>i 318H' 318Ji Jan 1921— 325

Thi-00 N. Y. Stock E.xchanj^e memberships were posted

for trans-for this week, one for 390,000 and the other two for

a nominal consideration.

It was made known early this week that Governor Benja-

min Strong of tho Federal Keser\'e Bank of New York had

returned after over a year's traveling in Europe. Gov.

Strong attended last Monday's meeting of the directors

of the Reserve Bank.

C. F. Koth, manager of the foreign department of tho

Han-iman National Bank and one of its Vice-Presidents,

will sail Thursday, Jan. 20, on the Imperator for Europe
with the particular object of extending tho bank's rooiproeal

relations with important financial institutions of the larger

cities. Mr. Koth expects to return by the middle of March.

At the regular meeting of the board of trustees of the

Equitable Trust Co. of New York on Jan. 19 all the officers

of the company were reappointed for the ensuing year.

J. J. McClean was appointed an assistant manager of the

foreign department.

John Clausen, until recently Vice-President of the Union
National Bank of Seattle, has been elected a director and
Vice-President of the Mexico City Banking Corporation of

Mexico City, and will be at his new post shortly after Feb. 1.

He has a wide experience and an enviable record in the field

of international trade and finance and enters upon his duties

in Mexico with a thorough knowledge of Latin-American

affairs. Mr. Clausen holds the Chairmanship of the per-

manent group committee for Guatemala by appointment
from the Seeretarj'^ of the Treasury of the United States.

Myles Tierney, President of the Hudson Trust Company
of New Jersey, Vice-President of the Emigrant Industrial

Savings Bank of New York, a director of the Commercial
Trust Company of New Jersey, and a trustee of the New
York Trust Company of New York, died in St. Vincent's

Hospital, New York City, on Jan. 13, following a long

illness. Mr. Tierney was also at the time of his death
Vice-President of the Hackensack Water Companj- and had
formerly been President of the North Hudson County Rail-

way Company. He was born in Silver Lake, Pennsylvania,
in 1841, and besides his business activities had been promi-
nent in philanthropic work.

The National City Bank of New York announces the in-

corporation of The National City Safe Deposit Company,
which will open for business in the basement of the new
National City building at 42nd St. and Madison Ave., when
that building is completed on or about July 1. The new in-

stitution will have a capital of $100,000, in shares of $100
each, and a surplus of $20,000. The officers of the new in-

stitution will be : President, James A. Stillman ; Vice-Presi-

dents. Thomas A. Reynolds and William L. McKee; Secre-

tary and Treasurer, Nathan C. Lenfestey ; Assistant Secre-

tary and Assistant Treasurer, Walter G. Speer. The com-
pany was incorporated by the following men, who are also

its Directors : James A. Stillman, Percy A. Kockefeller, Jo-

seph P. Grace, James H. Post, Charles E. Mitchell, John H.
Fulton, Beekman Winthrop, Guy Gary and Thomas A. Rey-
nolds.

At a meeting of the directors of the Bankers Trust Co. of

this city the current week the following appointments were
made: H. H. McGee and Fred W. Shibley to be Vice-Presi-

dents ; Edgar S. Chappelear, xVuditor ; E. E. Beach, Assistant
Secretary, and Ranald H. Macdonald, Jr., Assistant Treas-

(in-r. .Mr. M<tiie. u.^'iaitiialf of W'l ^L roiiil and ("hu-f of

Staff of tlie 77th Division during the war, will have cliarge

of the coijipauy's new office at Madison .V venue and 57th

Street. Mr. Shililey, President of the Cuiiadiuu Society of

•New York, is head of the Industrial Department.

At the annual meeting of the stockholders of the Guaranty
Trust Co. of New York, held on Jan. 19, all dir<<ctors wiioso

terms expired were re-elected, and at tho annual meeting

of the boar<l of directors immediately following all offic«'rs

were re-elected for the ensuing year. Harrison Marshall

Robertson was elected a director at tho stockholders' meet-

ing to fill a vacancj' in the board. Tho following directors

were elected for a period of three jciars: TJiomas DeWitt
Cuyler, James B. Duke, Daniel Guggenheim, Cornelius F.

Kelley, Edgar L. Marston, William ('. Pott^-r, Harrison

Marshall Robertson, John S. Riinneils and Harry Payne
Whitney.
At this meeting Clarence 11. Veuner apjjoared and de-

manded the production of the minutes of the executive

committee of the boai'd of directors, and also asked for

certain information with regard to the Guaranty Co. of

New York. Mr. Sabin, as Chairman of tho meeting, re-

fused to i^roduco the minutes, stating that the minutes of

the executive committee and board of direcstors were sub-

ject to inspection by the Superintendent of Banks and also

proper authorities, and that it w^as inadvi.sable to make the

information contained therein pubUc, in view of its neces-

sarily private nature. With regard to the Guaranty Co.
of New York, Mr. Sabin referred to the statement sent to

the other stockholders of the operations of the trust com-
pany during the year 1920, which included information

with rogai'd to the organization of the Guaranty Co. of

Now York. Copies of this statement w^ere presented at the

meeting and circulated among the stockholders. The refer-

ence to the Guaranty Co. of New York referred to by Mr.
Sabin is as follows;

On Oct. 1 1920 the Guaranty Co. of New York, which was incorporated
under the laws of Delaware and licensed by the State Banking Department
to do business in this State, commenced operations and has since carried on
the business in investment securities theretofore conducted by the bond
department of the trust company. This segregation of the activities of the
trust company is one of corporate organization only, and was made to facili-

tate the more effective transaction of such business. It has been possible

to qualify tho Guaranty Co. of New York to do business in other States,

where the trust company with its broad trust and banking powers, or a
New York investment company with its power to receive deposits outside
the State, would be excluded. All of the capital stock of the Guaranty Co.
is owned by the trust company, and its transactions are subject to the
supervision of the New York State Banking Department. The Guaranty
Co. of New York will continue the same conservative policies and character
of business which distinguished the bond department of the trust company.

J. Wesley Cohn, formerly Assistant Manager of the Paris

office, and Peter Solari, formerly Assistant Manager of the

Constantinople office, have been appointed joint Managers
of the Constantinople office of the Guaranty Trust Com-
pany of New York.

At the annual meeting of the stockholders of the French-
American Banking Corporation on Jan. 18, at 67 Williani

Street. New York, the following Board of Directors was
elected for the ensuing year

:

James S. Alexander Edgar Llewellyn
Paul Boyer John E. Rovonsky
Charles G. Du Bois Maurice Silvester

Paul Duran Stanislaus Simon
F. AbI>ot Goodhue Gerard Swope
Maurice Lewandowski Daniel G. Wing

Paul Duran was elected President of the Corporation.

Maurice Silvester, President since its inception, and having
gotten the corporation under way, now retires to resume the

supervision of the general interests of the Comptoir Na-
tional d'Escompte de Paris, in the United States. He con-

tinues as a member of the Board. Messrs. Duran and Sil-

vester both are well-known officials of the Comptoir Na-
tional d'Escompte de Paris, which, together with the Nation-

al Bunk of Commerce in New York and the First National

Bank of Bostou, own the entire capital stock of the French-

American Banking Corporation.

William T. Sheehan has been appointed Manager of the

Foreign Department of the National Bank of Commerce in

New York and Ernest Schneider has been appointed an
Assi-stant Manager. Mr. Sheehan joined the bank eleven

years ago, beginning as a messenger. In 1917 he was made
chief clerk of the Foreign Department. After serving in

the army during the war, he returned to the hank and waa
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nindo Assistant ManaKor of tho Koroljin Department a little

more than a year a^o. Mr. Schneider, who rame to the bank
in li»12, also started as a messenger. lie was made an assis-

tant auditor in 1017 and assij^ned to the Foreign Department
last Feliniary.

The Associated Savings Trust Companies of Massachu-
setts will hold its annual meeting on Jan. 27 at Young's
Hotel, Koston. I'reeeding the business meeting at 8 l).m.,

there will be a reception at (> i).m.. which will be followed

by a dinner at 6 :30 p.m. The guests of the evening will be

:

Professor Oharles .7. Rullock, Chairman of Committee on
Economic Research of Harvard University, who will dis-

cuss "Business Conditions Since the Armistice" ; Joseph C.

Allen, Commissioner of Banks, and Frederic B. Washburn,
President of the Massachusetts Bankers' Association. Lloyd
A. Frost, of the Guaranty Trust Company of Cambridge,
Mjuss., is Secretary of the Associated Savings Trust Com-
panies.

Problems which face the business man, the individual and
firms and corporations in the preparation of income tax re-

turns are solved in the latest edition of the book, "Practical

Questions and Answers on the Federal Tax Laws," just is-

sued by the Irving National Bank of New York. The book
consists of 96 pages and has been prepared by experts on
the interpretation of tax legislation. It covers in question-

and-answer form a wide range of cases which arise in the

making of returns. It also contains a digest of the laws
covering the capital stock tax, estate taxes, stamp taxes,

occupational taxes, public facilities taxes, the excise tax,

taxes on beverages, tobacco and amusements—in fact, all

Federal tax laws now in force affecting individuals, part-

nerships and corporations, except the tariff law, the tax on
distilled .spirits and certain internal revenue laws of limited

application and long standing. The edition is based on the

United States Statutes and Treasury rulings as of Jan. 2,

this year. Special provisions applying only to 1918 and 1919

have been eliminated.

Brown Brothers & Company have received a cable from
their correspondents, the Skandinaviska Kreditaktiebolaget

of Stockholm, to the effect that the net profits of this in-

stitution in 1920 were 36,194,666 crowns, after provisions

for bad and doubtful debts and writing down of securities.

The Board of Directors proposes to distribute the same
dividend as in 1919, namely 21.13%. The sum of 12,000,000

crowns was set aside for taxes, 5,000,000 crowns added to

special reserve fund and 3,893,950 crowns brought forward.

The present capital and surplus of the Skandinaviska Kred-

itaktiebolaget amount to 182,000,000 Swedish crowns.

At the organization meeting of the Trustees of The New
I'ork Trust Co. of this city, on Jan. 19, three Vice-Presidents

of The Liberty National Bank, also of this city, name-
ly Ernest Stauffen, Jr., Joseph S. Maxwell and Sidney W.
Noyes, were elected Vice-Presidents of the trust company.

Raymond G. Forbes, Assistant Cashier of The Liberty Na-

tional Bank, was ai)pointed Assistant Treasurer of The
New York Trust. It is understood that certain officers

of The New York Trust Company are to be elected officers

of The Liberty National Bank at its next board meeting.

Such officers in each case will continue to serve both insti-

tutions respectively until the proposed merger, which was
referred to in the issue of the "Chronicle" of December 25

takes effect and the two banks begin business under one

roof.

J. & \V. Seligman & Company of this city have purchased

the building at 54 Wall Street, which they have occupied

for the last two years, from the Central Union Trust Com-

pany of this city. The building is nine stories high, has a

frontage of 50 feet and a depth of 117 feet.

At special meetings the stockholders of the Metropolitan

Bank of this city, in their quarters at Fourth Avenue and

23rd Street, city, and the stockholders of the Hamilton

Trust Company, in their quarters at 187 Montague Street,

Brooklyn, on Jan. 11, the plans for the consolidation of

these two institutions were approved; action endorsing the

movement had been taken by the directors of the two in-

stitutions on Dec. 21. The consolidated bank will be known

as the .Metropolitan Bank, and it is nnderstood that the
merger will take effect on Jan. 28. The headquarters of
the enlarged itaiik will l»e at Fourth Avenue and 23rd
Street, the offices of the Hamilton Trust being used as a
branch. The Metropolitan Bank will increase its capital

from .'i;2,000,000 to .$2,500,(Kl0, and the stockholders of the
Hamilton Trust will be permlttcHl to exchange their hold-

ings for an equal amount of stock in the Metropolitan Bank,
or, at their ojition, will receive .$.340 jmr share in cash. Wil-
lard E. Edmister, President of the Hamilton Trust Company,
will continue as a director of the Metropolitan Bank, and
will also b<' a member of the Advisory Board of the Hamil-
ton branch. George Hadden, Secretary of the trust com-
pany, will become a Vice-President of the Metropolitan Bank
and will be in charge of the Hamilton branch.

At the annual meeting of the directors of the Public Na-

tional Bank of this city, on .Tan. 13, Harry I. Arrow was
appointed an Assistant Cashier.

At the annual meeting of the stockholders of the Fulton

Trust Company of this city, on Jan. 19, two new directors

were elected to the board, namely George F. Butterworth,

of the firm of Cadwalader, Wickersham & Taft, and Arthur
J. Morris, Secretary of the Fulton Trust.

"Appraisal and Advisory Service for Churches" is the

title of a unique and interesting booklet just issued by the

United States Mortgage & Trust Company of this city.

The text is devoted to an outline of certain financial and
social problems encountered by St. Mark's in the Bowery
through the changing character of the surrounding neigh-

borhood (Second Avenue and Tenth Street) and the manner
in which thej' were met and solved. The cover design is

featured by a drawing of St. Mark's in the Bowery and the

descriptive matter is illuminated with half-tone engravings

of some of the properties of the parish, all of which were

included in the appraisal made by the United States Mort-
gage & Trust Company in connection with its recommenda-
tions as to changes and betterments. The booklet should be

of value to many other churches seeking the means of pro-

tecting their environments and perpetuating their service

in localities where they are established.

At a meeting of the Hudson Trust Co. on Wednesday,
Col. B. B. McAlpin was elected a director. A. H. Smith,

Paul B. Searff, Wm. T. Rinckhoff and Robt. H. Roundtree
were reelected directors.

A new plan whereby employees of the American Trust

Company and the New York Title and Mortgage Company,
affiliated institutions may open special thrift accounts, was
announced this week at a meeting of the "Nyamco Club"
a welfare organization of these Companies. Edward
Mullowney, Assistant Treasurer of the American Trust

Company, stated that pass books would be distributed at

the next meeting and deposits could then be made. The
meeting was held in the American Trust Company's Main
Office, Broadway and Cedar Street, and was folowed by an
entertainment and reception.

At the annual meeting of the stockholders of the East

River Nat. Bank, held at its office on Dee. 11, 1920, Joseph

M. Schenck was elected Director to succeed J. L. Wil-

liams, resigned. Mr. Schenck is also a Director of the Nor-

ma Talmadge Film Company, the Constance Talmadge Film
Company and the Comique Film Company. At a meeting

of the Directors held immediately following, E. G. B. Hud-

son and Thomas L. Walker were appointed Assistant Cash-

iers.

lOdison Lewis was last. week elected a director of the New
York County National Bank of this city, to fill the vacancy

caused by the death of Charles B. Collins.

Charles Scribner, Jr., was elected an additional director

of the Mutual Bank of this city at the annual meeting last

week. The Board is made up of the following

:

Richard Delafleld Charles S. McVeigh
Otto M. Eidlltz Charles A. Sackett

Joseph H. Emery Isadore Saks
A. P. W. Kinnan Charles Scribner, Jr.

Hugh N. Klrkland Thomas F. Victor
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The annual meeting of the Board of Direr-tors of the

West End Bank of Brooklyn took place at the bank's quar-

ters SGth Street and 20th Avenue on Tuesday, Jan. IS.

All of the Directors were present, and the following officers

were reelected: Solomon Fronim. President; James P. Kelly

and Selden I. Kainforth, VicH'-President ; James i'. Kelley,

Chairman of the Executive Committee and William S.

Germain, the present Cashier was reelected for a new term of

new(y(!ar.

Tlie new cartital of $400,000 of the North Wnrd National

Bank of Newark, N. J., heeanie oi)erative on Jan. .'{. 1!)21.

.Vction toward increasing the cai)ital from $200,000 to $400.-

000 was taken a year ago (as indicated in tlu'se colunms

Feb. 2S. 1020) and the new stock was sold at $200 iht $100

share.

At a special meeting of the stockholders of the North

Avenue Bank of New Rochelle. N. Y., held Jan. 11 1921, it

was unanimously voted to increase the capital stock of the

bank from $50,000 to SIOO.OOO. Th(^ directors have au-

thorized the sale of new stock to stockholders of record at

the close of business on Jan. 18 1921, in the proportion of

one share of new stock for each share of old stock now held

by a stockholder, at $110 per share.

At the annual meeting of the stockholders of the Mer-

chants & Manufacturers' National Bank of Newark on Jan.

11, Arthur L. Phillips, the Ca.shier of the Institution since

1912, was elected a director to succeed the late Joseph M.

Biker, who was President of the bank. This was the only

change made in the Board of Directors.

The directors of the Central Bank of Rochester on Jan. 11

elected Louis F. Stupp, formerly the Cashier of the in-

stitution, a Vice-President and advanced Paul B. Aex, here-

tofore an Assistant Cashier to Cashier to succeed Mr.
Stupp. In addition Harold V. Consler and John H. Rausch

were promoted to Assistant Cashiers. Both Mr. Aex and

Mr. Stupp have been with the institution for many years.

Charles J. Griswold, for upwards of twenty-two years

Cashier of the National Hamilton Bank of Hamilton, N. Y.,

was made President of the institution at the annual meeting

on Jan. 11. Mr. Griswold entered the bank in 1879 as a

bookkeeper. In 1894 he was promoted to Assistant Cashier

and four years later was given the Cashiership. During all

of these years he has enjoyed to a marked degree the respect

of the directors, officers and employees of tne bank and the

unlimited confidence of its customers. James J. Freeley,

heretofor Assistant Cashier, was clectea Casnier to succeed

Mr. Griswold, and Truman M. Wedge was made Assistant

Casnier in lieu of Mr. Freeley. Jolm Harmon is Vice

President of the institution.

The Patchogue Bank of Patchogue. N. Y., has increased its

capital from $75,000 to $100,000. The new stock issued Jan.

21 was authorized by the shareholders in December. It is

provided for through a stock dividend of 33 1/3%, declared

out of undivided profits, leaving the latter about $50,000.

At the annual meeting of the National Commercial Bank &
Trust Co. of Albany, Congressman Peter G. Ten Eyck was
elected a director.

At the annual meeting of the Hartford Connecticut Trust
Co., Hartford, on Jan. 20, the stockholders ratified the

proposal of the Trustees to increase the capital stock from

$1,250,000 to $2,000,000 by the issuance of 7.500 shares of

new stock of the par value of $100 per share at $150. Total

assets of the Trust Company as of Dec. 31 were $18,()93,(i01

and its deposits $15,204,435. One of the principal reasons

for the increase in the capital of the company at this time,

as explained to the stockholders by Meigh H. Whaph^s,
Chairman of the Board, is the erection of the proposed 1 hi-

story building on the site of the old Hartford Trust Co.
Building the present quarters of the institution being entirely

inadequate to its needs. The $375,000 which will be ob-

tained by the sale of the new stock at $50 per share above
the par value, together with the present surplus and un-
divided profits of the company amounting to slightly mor

than $2,(KK),(KX) will amply furnish the required amount for

building purjKJses, leaving the entire $2,(M)0,(K)0 capital

unimpaired. The first two stories of tiie new building will be

used for banking and trust purposes, while the remainder
will be rented for offices.

At tlie annual meeting on Jan. 11 of tlie Mechanics Na-
tional liank of l'rovi(len<e. I£. I., all the former members of

the board were elected excelling (I. .Maurice l^ongdon, who
declined a re-election, the Board being now as follows:

<'harlt>(iC llurrliiKton H. Edward Thurston
llorburt W. ItlcH E. Tudor (irosn

Hugh P. MacColl Charles C. Marshall
J. Palmer Barstow

Merritt Stegman has been appointed Cashier of the

Oceanic National Bank of Boston.

"Cotton and Cotton Manufacture" is the title of a booklet

issue'd by the First National Bank of Boston, being a com-
panion to its recently distributed booklet on "Wool and
Wool Manufacture." These publications are the work of a
member of the staff of the bank, and cover their respective

fields in a manner, it is claimed, never before undertaken.

They explain all the details of the industries, but untechni-

cally, and in a manner that can readily be understood by
the layman.
The booklet begins with the history, distribution and

cultivation of cotton. It describes the selling methods and
the grading of the staple. The process of manufacture is

covered in detail, from the receipts of the cotton at the mills

to its delivery as finished goods. Then the position of the

United States in the industry is discussed, with valuable

statistics. Numerous illustrations add greatly to the value

of the booklet, showing distinctly many of the intricate

processes of manufacture. Many of these never have been

publicly illustrated before. It is pointed out that of the

34',200,000 cotton spindles in the United States, 53% are

in New England and 30% of these are in mills which are

customers of the First National Bank of Boston. Of the

672,754 looms in the countr 56% are in New England and

32% of these are in mills that are customers of the bank.

Customers of the bank, it is stated, manufacture about 90%
of the textile machinery used in all the cotton mills of the

United States. Copies of the booklet may be obtained upon
application to the Commercial Service Department, First

National Bank of Boston.

An authorization certificate for the Citizens National

Bank of Fitchburg, Mass., has just been issued by the

Comptroller of the Currency. The new bank will have
capital of $200,000 and a surplus of $70,000. The officers

of the new bank ^\^ll be: President, Charles A. P*ike; Vice-

President, Sylvester M. Nathan; Treasurer, Edwin M.
Whalen. Reference to the application for a National

charter was made in these columns last April. The stock

of the bank will be composed of 2,000 shares of $100 each,

and the price at which the shares will be disposed of is

$135 each. The new institution will probably begin business

in three months.

The directors of the Brockton National Bank, Brockton,

Mass., announce the election of Clarence R. Fillebrown,

I'resident, and Fred W. Filoon and Harold C. Keith, as Vice-

Presidents.

The Merrill Trust Company of Bangor, Me., increased its

capital from $400,000 to $500,000. The proposed increase is

made in anticipation of the opening of branch offices at

^Nlachias and Bucksport in the near future. Authorized on

Jan. 3, the new capital became effective Jan. 15. The com-

l)any has purchased the Bucksport National Bank as of the

close of business Jan. 15, and the bank has been placed in

voluntary liquidation, as has also the Machias National

Bank.

Edward C. Bell, Cashier of the Middle City Bank of Phila^

delpbia, has been made Vice-President. He will continue as

Cashier.

The stockholders of the Drovers' & Merchants' National

Bank of Philadelphia, at their meeting last week voted to

increase the capital from $200,000 to $300,000. The new stock,
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par li;r)0, will l>c Kold at $(!() per share. The increased capital

will becouic effective March 1.

The WcHt Hraiich National I'.aiik of Williamsport, Pa.,

has increjxse*! its capitixl from .$400,000 to $500,000, the new
capital having become effective Jan. 10. The i)rice at

which the new stoclc was disixjsed of was $525 per share of

$100.

Additional capital to the amount of $150,(XX) has been is-

sued by the First National Bank of Dover, giving it now a

capital of $250,000. The additional stock (par $100) was

placed at $275.

At the annual meeting of the directors of the Drovers &
Mechanics National Bank of Baltimore Heyward E. Boyee

was elected President to succeed Robert D. Hopkins who

became Chairman of the Board of Directors, two additional

Vice-Presidents wore also elected, namely Edwin P. Ilayden

formerly Cashier, and Lester Wallace, heretofore an Assistant

Cashier of the baidi, while W. Murray Waters was made
Cashier in lien of Mr. Hayden and Harry C. Schnepfe an

Assistant Cashier to succeed Mr. Waters. At the annual

meeting of the stockholders G. Pitts Raleigh, a Vice-Presi-

dent of the institution, was added to the Board of Directors.

Mr. Raleigh was formerly with the Bankers' Trust Co. of

of New York and only entered upon his new duties as Vice-

Pi-esident with the beginning of the year.

At the annual meeting of the stockholders of the Fidelity

& Deposit Co. of Maryland, Baltimore, new by-laws were

adopted whereby the Vice-Chairman of the Board of Direc-

tors becomes the executive head of the company. This

position is held by E. A. Hamilton who was appointed last

February and who since April 1 when he went to Baltimore

has had the management of the company's affairs in his

hands. Spencer Welton was elected a Vice-President. He
will have charge of the company's business-getting activities

and the direction of the production force in the field .

C. V. R. Marsh, who until recently was in charge of the com-

pany's finances in the New York Office, was made Comis-

troller & Assistant Treasurer. Thomas A. Whelan is

President of the institution.

The stockholders of the Farmers & Mechanics National

Bank of Washington, D. C, at their annual meeting on the

11th instant elected three new directors, as follows : Dallas

Berry, President of the Maryland and Virginia Milk Pro-

ducers' Association, Raymond J. Wise, of Wise Bros.' Dairy,

and J. Wilbur Sherwood, of Storm & Sherwood Dairy.

At their annual meeting on Jan. 11 the stockholders of

the Union Trust Co. of Washington elected three new direc-

tors, namely, Admiral WiUiam C. Braistead, formerly

Surgeon General of the Navy, John C. Hoyt and John H.
Small.

At the annual meeting of the directors of the Continental

Trust Co. of Washington, Senator Nathan B. Scott was

elected President of the institution to succeed his son, the

late Maj. Guy T. Scott, and Dr. William S. Washbiirn,

who has been a member of the Board of Directors for some

time, was made a Vice-President. At the meeting of the

stockholders of the instJiition Carter B. Keene was added

to the Board of Director .

At the anaual meeting of the stockholders of the Colum-

bia National Bank, Washington, D. C, on Jan. 11, John N.

Swartzell was elected a director. The Board complete con-

sists of the following:

DIRECTORS.
Charles B. Bailey David J. Kaufman
Joshua W. Carr Benjamin F. Leighton
W. Clarence Duvall James A. Messer
John Joy Edson Theodore W. Noyes
L. Whiting Estes Charles W. Ray
C. Fenton Padeley B. Francis Saul

Albert F. Pox John N. Swartzell
Benjamin Vf. Guy

At the annual meeting of the stockholders of the Liberty

National Bank of Washington seven new directors were

added to the Beard, making the membership 21. The new

members are Clyde B. Ashor, Thomas P. Brown, M. F. Cal-

nau, John 15. Clark, Dr. L. F. Davis, Dr. F. II. Morhart and
J. B. Skinner.

II. II. Shackelford was made a director of the American
National P>aiik of Washington, D. C, at the annual meeting
of the stockholders on Jan. 11. All the old directors were
re-elected.

Charles II. Johnson was added to the Board of Directors

of (he National Mctrojmlitan Bank of Washington at the

meeting of its stockholders on Jan. 11.

At the annual meeting of the stockholders of the Biggs
National Bank of Washington the only change made was
the election of an additional director, namely Frank J.

Ilogan.

At the annual meeting of the stockholders of the Second
National Bank of Washington, D. C, on Jan. 11, Victor B.

Deyber, Vice-President and Cashier of the institution, was
elected a director. No other changes were made.

At the annual meeting of the directors of the Ohio Na-
tional Bank of Columbus on Jan. 11, the following changes
took place in the personnel of the institution. Frank L Stein,

formerly Vice-President, was elected President of the insti-

tution, to take the place of Emil Kiesemetter, who retired as

active head of the bank and assumed the position of Chair-

man of the Board of Directors, succeeding in turn George J.

Hoster, and Edwin Buchanan, Cashier, was given the addi-

tional title of Vice-President. The Assistant Cashiers of the

bank are George H. Moch, Albert E. Fresh, Henry Lorenz,

Alex. W. Krumm and Charles S. Anderson.

The First National Bank of Wapakoneta, Ohio, has in-

creased its capital from $100,000 to $250,000. The additional

stock was authorized by the shareholders on Nov. 10, and
the increased capital became effective Jan. 3, 1921. The
price at which the new issue of stock was disposed of was,

par, namely $100 per share. In part payment for the new
stock was provided for through a dividend of 50%, the bal-

ance being paid in cash.

The stockholders of the First State Bank of Detroit on
Jan. 11 elected Herman Darmstaetter a director to succeed

the late Gustav Darmstaetter.

Edsel B. Ford, Clarence H. Booth and George L. Bahl,

were the only new directors elected at the last stockholders'

meeting of the Highland Park State Bank of Highland
Park, Mich. At this meeting a motion w^as carried to the

effect that the Board of Directors should not consist of less

than nine nor more than fifteen members. There are twelve

members on the Board at present, as follows:

Dr. Geo. R. Andrews Frank Holznagle
Geo. D. Brown Frank L. Klingensmith
Chas. J. Butler Geo. H. Van Buren
Chas. A. Dean James T. Whitehead
Geo. L. Bahl O. E. Wilcox
Edsel B. Ford Clarence H. Booth

Edsel Ford was elected to the directorate to succeed his

father, Henry Ford.

At the annual meeting of the Board of Directors of the

Continental and Commercial National Bank of Chicago on

Jan. 11, Arthur Reynolds was elected President, succeeding

his brother, George M. Reynolds, who becomes Chairman of

the Board, a position created at the same meeting. George
M. Reynolds had been President of the Continental & Com-
mercial N^ioual Bank since its organization In 1910. Ar-

thur Reynolds had been First Vice-President for the past

six years. Under the new arrangement, Arthur Reynolds

is President and George M. Reynolds is Chairman of the

Boards of the three banlving units comprising the Continen-

tal & Commercial Banks, which are the Continental & Com-
mercial National Bank, the Continental & Commercial Trust

& Savings Bank and the Continental & Commercial Securi-

ties Company. Arthur Reynolds is also director in the

Mercantile Bank of the Americas, the Asia Banking Asso-

ciation, the Foreign Bond & Share Corporation, the Elgin,

Joliet & Eastern Railway, the Chicago, Lake Shore & East-

i
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em liaihvuy, an<l the nmico Mcnaiitilo y A^Ticole de Ar-

genfino. .\rtliur IJeyuokls wont to Chita}:o in l!»ir>, after

havius i^lH'iit a quarter of a c-entury in the banking business

in Iowa. His first duties witli tlie Contineutai & Coiunier-

oial National I?ank were those of First Vico-1'resiileut. In

191S he was elected President of the Continental & Commer-

cial Trust & SaviufTs Hank and under his direction and

leadership this institution had its {ireatest growth and de-

veloimient. .Mr. lieynolds luis always taken an active in-

terest in the affairs of the American Uankers' xVssociation,

and has served the A-ssociation in all of its important of-

fices. In IJtli: he was electe<l Vice-President of the A.ssocia-

tion and succeeded to the I'residency on the death of Charles

II. Iluttitr. The following year he was elected President,

thus enjoying tlie distinction of having served the Associa-

tion as President more than 12 months. In addition to the

changes affecting (Jeorge M. and .Vrthur Reynolds, the direc-

tors of tlu> bank announced the election of Dan Xorniau as

Vice-President. Mr. Norman served for many years as As-

sistant Cashier. The directors also added W. F. Denny and

n. U. Castles to the li.sl of Assistant Cashiers.

At the regular meeting of the directors of the Chicago

Morris IMan Bank on Jan. i;^ the following officers were

elected

:

Joseph E. Otis. President- Herbert F. Perkins, Vlc»-Presldenf Robert

B. Umbcrger, Vice-President & Manager- Frank C. Kussell, Secretary and
Asst. Manager- L. H. S. Roblee, Treasurer- E. C. Harvey, Cashier.

All of the above officers were re-elected with the excep-

tion that I.. II. S. Koblee and L. C. Harvey, formerly Assis-

tant Cashiers, were advanceil to the positions of Treasurer

and Cashier, respectively.

.\t the aiimial meeting of the directors of The Peoples

State Hank of Detroit an Jan. 11, f.eo D. Heaphy, for the

past three years Manager of the Russell Street Branch of

tlie institution, and in its eiiijiloy for a number of years, was
advanced to .Vssistant Cashier of tlie bank.

The directors of the Merchants National Bank of Detroit

on Jan. 11 jiromoted Frank A. Duwe and Richard M.

Schweitzer to A.ssistant Cashiers of the bank. Both have
been in the service of the institution since it began busiues.s.

At the annual meeting of the stockholders of the Ameri-

can State Bank of Detroit on Jan. 11 Richard M. Ueames,
Treasurer of the Victor Screw Works of Detroit, a director

of the Victor Screw Works of Indiana and a member of the

linn of W. 10. lleanies & Co., was elected a director.

The stockholders of the National Bank of Commerce of

Detroit on Jan. 11 elected Dwight B. Lee, I'resident of the

-Motor Products Company, a director of the institution.

At tho annual meeting of the directors of the Merchants
Trust and Savings Bank of St. Paul, Minn, on Jan. 11,

George H. Prince was elected President to succeed James
H. Skinner retired. Other elections were A. C. Dent,
Vice-President and W. E. Kunze, Assistant Trust Officer.

Mr. Dent was also elected a director by the stockholders.

Tlie statement of the Peoples Stock Yards State Bank of

Chicago, just published, shows that the workers In the

Union Stock Yards are increasing their savings balances

with noteworthy steadiness. Over the holiday season, or in

the 39 business days between the call on Nov. 15 and the last,

on Jan. 3, savings deposits in this bank increased $944,000,

or nearly 10% of the bank's total savings deposits; and in

the period preceding, from Sept. 8 to Nov. 15, the increase

was $671,000, a showing equaled, it is claimed, by few banks

in Chicago.

At the annual meeting of the stockholders of the National

City Bank of Chicago, Charles I. Pierce, President of the

Big Creek Coals, Inc., was elected a director. Mr. Pierce

is a native of Illinois and has been prominently identified

with the coal mining industries for many years. The
Dii-ectors of the National City Bank added to their official

staff two assistant cashiers, Albert E. Bassett and W. P.

Tatge. Mr. Tatge has been connected with the National

City Bank for fourteen years, and for several years has served

as Chief Clerk of that institution. Mr. Bassett came to the

National City Bank in 1915 and has been manager of their

Credit Department for more than a year. From May, 1917

to September, 1919, he was in militar3^ service and was
first lieutenant in our army, serving overseas for more than

a year.

The fourteenth annual statement of the Bank, covering

the calendar year 1920 is highly satisfactory showing a

substantial increase in many of the items over those of the

preceding year. Net profits, after providing for all known
or anticipated losses amounted to $450,422 and when added
to undivided profits as of Jan. 1 1920, made the sum of

$730,682 available for appropriation. Out of this amount
regular di\idends of 8% per annum ($160,000) together with

an extra dividend of 2% ($40,000) caUing for $200,000 were
paid and the balance remaining of $530,682 was carried for-

ward to the 1921 profit and loss account, being an increase of

$250,422 over the preceding year. Total assets as of Jan. 1

1921 are given as $50,785,796 as compared with $40,018,533
at the same date last year, while loans and discounts stand

at $31,13 ,196 against $25,358,256 in 1920.

The First National Bank of Burlington, Iowa, reports a

capital of $400,000, the amount having been increased from
$300,000. The new issue of $100,000 stock was authorized

at a meeting of the stockholders on Dec. 11, to become
effective Jan. 1. It was sold to those who were already
stockholders, on the basis of their holdings at par—$100
per share.

The stockholders of the State Bank of West Pullman, 111.,

at the annual meeting the current month voted to increase the

capital of the bank from $100,000 to $200,000. The stock

(par $100) will be offered to stockholders pro rata at $120
per share and the portion waived will be sold to the public

at $150 per share. All shares are to be sold by March 15 1921

.

The annual meeting of the shareholders of the Hibernia
Bank & Trust Company of New Orleans was held In the

main office of the corporation on Jan. 11. The principal

business before the meeting was the election of directors,

which resulted in the re-election of the entire directorate of

the bank for 1921. The directorate of the bank includes

:

C. E. AUgeyer, GusB. Baldwin, A. Brittin. E. J. Caire, R. E. Craig, Jr.,

H. Generes Dufour, Peter F. Dunn, C. P. Ellis, P. W. Ellsworth, F. W.
Evans, John T. Gibbons, Jr., Geo. J. Glover, H. R. Gould, R. S. Hecht,
Alvin P. Howard, Paul F. Jahucke, Adolph Katz, Ferdinand Katz, Frank
L. Levy, Ernest M. Loeb, D. B. Martinez. J. J. Manson, C. S. Mathews,
Bernard McCloskey, Hugh McCloskey, J. S. Otis, E. Overbeck, E. L.
Powell, W. L. Richeson, W. P. Simpson, E. G. Schlieder, Hugh E. Vincent,
Frederic Wilbert, R. W. Wilmot, S. Zemurray.

At its first meeting after re-election, Jan. 11, the Board of

Directors re-elected the entire official personnel of the

bank for the coming year. Hugh McCloskey will continue

as Chairman of the Board, and R. S. Hechet as President.

With Mr. Hecht were re-elected F. W. Ellsworth, Frank E.

Reiss, Paul Villere and It. N. Sims, Vice-Presidents, and
James H. Kepper, Cashier. With this executive manage-
ment was also re-elected the entire official personnel that

has served the bank during the past year.

The Alamo National Bank of San Antonio, Texas, has Is-

sued $500,000 of new stock, its capital thereby being In-

creased to $1,000,000. The enlarged capital was made ef-

fective Jan. 6. It was voted by the stockholders Nov. 30,

1920, and was disposed of at par, viz. $100.

The stockholders of the First State Bank & Trust Com-
pany of Waco, Texas, at a meeting on Dec. 29, voted to in-

crease the capital of the institution from $200,000 to $300,-

000. The enlarged capital was expected to become effective

about Jan. 20. The price at which the new stock was dis-

posed of was $200 per share of $100 each.

The sixty-fifth annual report of the Bank of Toronto,

covering the fiscal j'ear ending Nov. 29, was submitted to the

shareholders at their annual general meeting on Jan. 12 and
makes a very satisfactorj^ showing. Net profits, after the

usual deductions, are given in the report as $1,017,371,

which when added to $793,983, balance to credit of profit

and loss brought forward from the preceding year, made
$1,811,554 available for distribution. This sum was
appropriated as follows: $600,000 to pay di\idends (12%
per annum); $100,000 reserved for ta.xes; $25,000 transferred
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to officers' pension fund and $100,000 writton off bank
premisos, leaving a balance of $980,554 to be carried forward
to next year's profit and loss account.

In drawing attention to the special facilities it offers for

the accumulation of small savings at interest the London
Joint City and Midland Bank, Ltd., of I..ondon, announces
that accounts for £1 and upwards may now be opened at
»ny of its 1,500 offices. Those small deposits will bear
interest at current rates and will bo treated on exactly the
same terms as deposits of much larger sums.
The directors of the London Joint City & Midland Bank,

report that, after providing for all bad and doubtful de})ts

and bonus to staff, the not profits for the year ended Dec. 31

1920 amount to £2,831,861 which with £726,852 brought
forward, makes £3,558,713 for appropriation as follows:

To Interim dividend paid July 15 last and final dividend payable
Feb. 1 next, for the year 1920, at the rate of 18% per annum
less Income tax £1 ,367 .094

To reserve for depreciation of war loans and future contingencies 1 ,200.000
To bank premises redemption fund 2.50.000
Leaving to be carried forward a balance of 741,619

For the year 1919 the dividend was at the same rate,

£1,000,000 was reserved for Depreciation of War Loans and
future Contingencies, £250,000 was placed to Bank Premises
Redemption Fund and £726,852 was carried forward.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

Dee. 30 1920:
GOLD.

The Bank of England gold reserve against its note issue is £126,484,400.
an Increase of £510.320 as compared with last week.
A fair amount of gold came on the market this week and was all taken

•for New York.
We are Informed by mail from Bombay under date of the 10th inst. as

follows: "The gold market has been fluctuating during the week. The ready
price opened at Rs. 28-9. advanced to Rs. 29-10 and closes at Rs. 29.6.

The local stock of mint gold being now very much reduced the market is

very sensitive and has been influenced by bank operations and small fluc-

tuations in sterling exchange. About five lakhs tolas of mint gold has been
purchased by banks this week. Ownig to present high price there is a large

supply from up-country, namely, about 60,000 tolas per day."

SILVER.
The market continues to be largely artificial. The prices on the 24th

and 28th Inst, were the same (42 for both cash and forward deliveries).

"The market hcts recently been so unstable that the last occasion on which
prices were unchanged on two successive working days was as far back as
the 18th and 20th September last.

Business has been done daily on a considerable scale, mostly against
operations in China exchange. It is not reasonable to imagine that China
is in actual want of silver. About ten million ounces are on the way
there, and the stock already in Shanghai is aWnormally heavy. A year or

so back a scarcity of silver was felt in the interior. This state of affairs

does not exist to-day. The relation of China to silver is vital to the future

sf the metal.
The Indian Bazaars have taken some silver for shipment, but no absorp-

tion of any size by that country can be expected until the spring, when
preparation Is usually made for coming marriage festivities.

As regards production, the Mexican output would undoubtedly shrink
to some extent, should prices fall here to the equivalent of 50 U. S. A. cents

the ounce. This does not imply, however, that the price of silver cannot
go below that figure. An unwanted article often has to be sacrificed below
cost. In like manner if the world be oversupplied with silver—as Europe
lUndoubtedly is, and China possible may prove to be—the overflow may
carry the price below the figure at which it can be produced at a profit.

INDIAN CURRENCY RETURNS.
(In lacs of rupees)— Dec. 7. Dec. 15. Dec. 22.

Notes in circulation 16024 16062 16106
Silver coin and bullion in India 6004 6041 6085
Silver coin and bullion out of India
Gold coin and bullion in India 2378 2379 2379
Gold coin and bullion out of India
Securities (Indian Government) 6807 6807 6807
Securities (British Government) 835 835 836
No rupees were coined during the week ending 22d Inst.

The stock in Shanghai on the 24th inst. consisted of about 36,840.000
ounces in sycee, 28.000,000 dollars and 270 bars of silver, as compared with
about 36.000.000 ounces in sycee, 27,000,000 dollars, and 700 bars of silver

on the 18th inst.

The Shanghai exchange is quoted at 4s. 3d. the tael.

Bar Silver p. oz. Std. Bar Gold

Quotations— Cash. 2 Mas. p.ozFine.
Dec. 24 42d. 42d. 1168. Id.

-Dec. 28 - .42d. 42d. 116s. lOd.

Dec. 29 43d. 43Hd. 116s. 9d.

Dec. 30 41Jid. 41Jid. 116s. 4d.

Average 42.187d. 42.25ed. 116s. 6d.

The silver quotations to-day for cash and forward delivery are, respec-

tively, IJid. and Kd. above those fixed a week ago.

We have also received this week the circular written under

date of Dec. 23 1920:
GOLD.

The Bank of England gold reserve against Its note issue is £125,974,080
an increase of £951.505 as compared with last week.

A fair amount of gold came Into the market this week and was all taken

for New York.
It Is reported from New York that 56.000.000 In gold has been received

from London and 8300.000 In gold from Sweden.
The following were the United Kingdom imports and exports of gold

during the month of November 1920;

Imports.
Sweden £352.000
Prance 6,327.727
WcKt Africa 122,786
United StateH of America
Various South American countries
Egj-pt Ill
Rhodesia

; 217,764
Transvaal 2,601,586
British India
Straits Settlements 6,715
Other countries 7^3

Experts.

3.609.438
249.821

76.409

763.611
14,460

611

Total £9.628,368 £4,714.150

SILVER.
The market has been very unstable, being subject to powerful Influence

arising from speculations connected with the ChineHe exchanges. On soma
days the busine-ss has been quite on a large scale, on others the volume has
boon almost Insignificant. In these circumstances erratic movement*
have naturally taken place and the Immediate future of prices has bMS
befogged. Looking more to the horizon, the view seems clearer. Collai>M
of world prices, and the Jettisoning of stocks, especially In the United State*
do not encourage a hope that sliver will be Immune from the almost unl>
versal debacle in values.
The size of the stock of silver In Shanghai Is worthy of notice. This

time last year, with the tael at 4s., the amount was roughly 18,860,006
ounces- this week with the tael at 3s. 11 }^d. the total is roughly 56,700,000
ounces, or Just about three times as much.

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees)— Nov.ZO. Dec. 7.

Notes In circulation 16.021 16.024

6.004

2.378

6.807
836

Dec. 15.

16,062
6.041

2.37g

6.867
836

Silver coin and bullion In India 5.993
Sliver coin and bullion out of India
Gold coin and bullion In India 2.386
Gold coin and bullion out of India
Securities (Indian Government) 6,807
Securities (British Government) 836
No rupees were coined during the week ending 15tb. Inst.

The stock in Shanghai on the 18th. Inst, consisted of about 36.0(X).(XX>

ounces In sycee. 27,000.000 dollars and 700 b.irs of silver, as compared with
about 35,500.000 ounces In sycee. 26,600.000 dollars and 1,700 bars of silver

on the 11th. Inst.

The Shanghai exchange Is quoted at 3s. 11 Hd. the tael.—Bar Silver per Oz. Std.— Bar Gold.

per oz. f-ine,

116s. 2d.

Quotations— Cash. 2 Mos.
Dec. 17 41 d. 41Hd
Dec. 18 41 d. 41 d.

Dec. 20 40 d. 40Hd.
Dec. 21 40 d. 40 d
Dec. 22 40Hd. 40Hd.
Dec. 23 40Hd. 41 d.

Average 40.521d. 40.625d.
The sliver quotations to-day for cash and forward delivery are respectively

IJid. and J^d. below those fixed a week ago.

117s. 6d.
115s. 9d.

116s. 6d.
11.5s. 8d.

Aver. 116s.3.6d.

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. Tttes. Wed. Thiers. Fri.

Wee): ending— Jan. 15. Jan. 17. Jan. 18. Jan. 19. Jan. 20. Jan. 21.

Silver, per 02 d. 40Ji 39JI 39H 39K 40H 40
Gold, per fine ounce 109s.8d. 1093.9d. 108s.9d. 109s.5d. 1088.9d. 1098.

Consols. 2 H per cents 47M 47K ilV, 47Ji 47K ^TVi

British, 5 per cents S,Z% 83K 84H 85 85 85H
British, 4H per cents 77M 77K nH 77Ji 77M 78

French Rentes (In Paris).. fr. 58 58.35 58.45 68.35 58.55 59.10

French War Loan(in Paris) fr. 85.20 85.20 85.20 85.20 85.20 85.20

The price of silver in New York on the same dayshas been:
silver in N. Y., per oz. (cts.):

Domestic 99M 99H 99M 99H 99H 99M
Foreign 67M 66H 66H «5M 67K 66K

Canadian Bank Clearings.—The clearings for the week
ending Jan. 13 at Canadian cities, in comparison with the

same week in 1920, show an increase in the aggregate of

4.7%.

CleaHngs at—

Canada

—

Montreal . .

Toronto . .

Winnipeg
Vancouver
Ottawa
Calgary
Edmonton
Quebec
Hamilton ,

.

Victoria
Reglna
Saskatoon
Halifax
St. John
London.
Moose Jaw_ . . .

Lethbrldge
Fort Williams.

-

Brandon
Brantford
New Westminister
Medicine Hat
Peterborough
Sherbrooke
Kitchener
Windsor
Prince Albert
Moncton

Total Canada..

Week endlrm January 13.

1921.

124 156 918
108.146.521
58,769,373
14.326,344
7.989 101
8.459,349
4.709.895
6,962.822
6,136,713
2,541,198
4,164,182
1.975.446
4,404,472
3.278.341
3.138.463
1.696,432
745.943
973.181
662.691

1,560,573
511,220
504,200
971,457

1,344,185
935.465

2,868,398
407,112
870,485

1920.

132.797.650
91.891.147
47,435.383
13.794.414
8.348,968
8,680.222
5,558.987
6,614,523
6,891,572
2.792.945
4,150,425
2,084,892
4,926.890
3,364.901
3 433 291
1.573.1:03
744.829
702.675
810.000

1.290,578
592.848
523,796
845,298

1,024,329
1,106,217
2,224,483
531,648

Not included

372,339,995 354,736,114 -f-4.7

Inc. or

Dec.

%
—6.6
-H7.7
+ 23.9
-1-3.9

—4.3
—2.5
—15.3
+ 5.3

—10.9
—9.0
+0.3
—5.2
—10.6
—2.6
—8.9
+ 7.8
+0.1
+ 38.6
-18.2
+ 20.9
—13.9
—3.7
+ 14.9
+ 31.2
—15.5
+ 28.9
—23.4
In total

1919.

100.326.850
64.078.478
40.653,052
10.320.048
6.618,408
6.387.100
3.745,185
4.394.549
4,711,400
1,900.000
2.336.341
1,798.329
4,391,255
2 562.611
2 552.194
1,751,654
642.483
659,086
650.000
807,612
496.423
384,701
699,171
665.091
602,414

1.197.934
384,701

264,717,076

1918.

80 606.656
57,197.375
38,516.660
8,266,699
5,627.552
6.420.145
2.939.361
3,853,340
4,669,124
1,665.703
2,723,871
1.471.337
3,570,824
2,019,807
2,293,413
1,024,810
648 483
669,181
539,100
779,226
337.262
610,312
525.795
725.739
440,614

228,042,288
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Auction Sales.—Among other securities, the followmt,',

not usually dealt in at the Slock Exchange were recently sold

at auction in New York, Boston and Philadelphia:

Bv Messrs. Adrian II. Muiler & Sous, New York:
sh.

I

By Messrs
SItares. Swcis. S Pf

10 Mfis. Iron 4 9tl., pre/,, New
Bruiiawlck. N. J. 80

6 Janewuy & < arpi'niler, pref.,

Now l-runswlek 51

10 Brunswick Refrlgerutliuj, 2nd
pnirf - 61

5 luterwoveti Mlllb. pref., N. U.41

100 Nov -Utah M. <fe 8. Corp.,

JIO (MlCll

100 Metropolitan Strocl Ry
85 Reese River MlnliiB

10 Mountain Top C'x>rp. No. 9.

25 Tonawamiu O. & 8. Mg.,
82.'<0 each

10 Bella Union G. 4 8. Mg.,
$1,000 each

29 1,08 KnBcl«s* Mohican Cona.
MlnlriK, J500 each..

100 Rose Quart! G, <t B. Mns...
20Mammouth G. 4 8. Mg.,

S.'iO each
20 Rpallto G. * 8. Mining
18 National City Hank 309
10 Guaranty Trust 318H

I.OOO Gran?© Rejilty. "O par $275,000 lot

I.TU Mercantile Stores. Inc.v t .C..95

By Messrs. R. L, Day & Co

t5
lot

$()

lot

Aaru. >iocJCs. tpersh.
2 National .Shawmui Bank 240,^^

2Tremom A Suffolk Mills 171

10 Great Falla Mfg 138H-i:!S^j
5 Nashua Mi« . eomtnou lO'JS
8 Warnsutta MHIh 117
2 Lockwooil Co., Waterv.. Me.l27>i

100 Mane. Elec. Cos.. pref. ctf.

(lep. carrying all secur 4
77 Emraons Br03. Co 25
40 Draper Corioratlon 130K
68 Unlietl Marble Cos., pret..$l>4 lot

19 United Marble Cos., com $1 lot

50 Khrmau Mfg.. preffrrert 51 lot

30 Plymouth Cona. Cranberry,
preferred SI lot

3.000 NewMohawkMR.Inc.Slea.Sl lot

Shares. Slocks. $peTsh.
I County Club, New Canaan,

Conn $150
400 Brooklyn Cltlxen 5

1,025 The Hardle Mach., Inc.,

$10 each $20 lot

1,500 Lejuoii Pokoe Tea Corp.,
$10 each $35 lot

100 llayllan .\nu'r. Corp., pref.

with bonUN of 25 sh. com-
mon and 50 sh. founders 5Ji

27 Rio Plata Mining \ »4
1 ,000 Richfield Copper /lot

Bunds. Per Cent.

$1.000 -Automobile Club of Amer.
2i!4.s, l'J30 30
3.000 .inier. Manganese Mfg.2ud
gen Dunbar Cs. 1924 70
1.000 l.ehlgh & W. B. Coal oouii.

48, 1925 00
500 New Brunswick Light H. 4

Bw. 4«. 1939 51
171,135 Mercantile Stores, Inc., 15-

yr. debentures of 1919 87
4.310 Brooklyn Citizen cerfts. of

lndebteilne«s $500 lot

Boston:
Shares. Slucks. Spersh.

10 Cities Service, bunkers' ah.,

$25 each 28
16 Lowell Electric Light rights. 6M
10 Boston Wharf 76

119 Quincv Mki.C.S.4 W.rt8.7M-7H
05 Sullivan Machinery 39?i

Bonds. Per cent.

$1 .000 Cent. Vermont Ry . 58, 1930. 60
$2 000 ' ai: or A- .\roostook, St.

John Rl.- I xten. 5s, 1939 57
$3,000 Boston Terminal 3 Hs. 1947. 68
$1,000 Advance Ruraely 6s. 1925.. 75H
$l,000Pan.-\m.Pet.ATrans.7.s.'30. 85?4
$50 East. Mass. St. Ry. scrip fori

opt. warrants -SS <
$60 East. Mass. St, Ry. scrip for lot

adj. stock ,50 Wesrem R E. Tni.stees 102 A (llv

By Messrs. Wise, Hobbs & Arnold, Boston:
Skares. Stocks. % pc sh

1 Merchants Nat. Bk., Boston. 250
5 Kllburn Mills. 226

1.600 U. S. Worsted, com., $10 ea. SOc
6 Draper Corporation ..131
10 Londonderry Llthla Spring

Water $1
4 American Mfg . common 1I5

By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stock.t. ipersh.
5 Arlington Mills 91J^
10 Boston Wharf 80
8 United Chem. & Indus., pref.lSS
4 United Chem. & Indus., com./ lot

2 rights Home Insur. of N. Y..1C0
1 right Quincy Market 7}4

Shares. Slocks. Spersh
6 Media Title 4 Tiv. $25 each... 62Ji
2 Intemat. Textbook, com 71
4 First Nat. Bank _ 2.>0,'4

5 State Bank of Phil.. $50 each.. 70
ID United Security L. I. & T 125
12 Commercial Tnist 270
12 Tioga Tnist. $50 each 100
S John B. Stetson, com 317

16 Phil. Bourse, pref.. $25 each..2I>i
8 Phlla. Bourse, com.. $50 eacu.6

200 Pa. Ky. Oil A G. pref.. $5 each. H
100 Tenn. Agrlc. Chem. Corp. , pref.

H

25 Tenn. Agrlc. Chem Corp..com.

H

3 Elmlra * Wmspt. RR., pref...5IH
25 Bellefonte Central RR 11

59 Southern Gas Impt... $110 ot
300 High and Worsted 85
SO Midland Vallev RR., pref 7^
84 Midland Pa. RR , temp. ctfa. $11 lot

Shares
10 Nat

Stocks.

Bank of N. Phlla.
S per sh.

130

Bo-ds. Per Cent.

$3,000 North Pa. RR. 3.3s, 1953.-67
2,000 Cherokee Construction Co.,

spr. A. note 21
5,000 Phila. Suburban G. & E.

1st & ref. 5s, 1960 71K
6,000 West N. Y. A Pa. Traction

1st & ref. 5s, 1957- 10
2,300 Lackawanna Coal & Lum.

cons. 6s. ctfs. deb IM
8.000 Nat. Limestone gen. Ss,

temp, ctfs 1

10.000 Paint Creek Collieries 1st 5s,

19.56. Ctfs. of dep -4H
11.500 Midland Pa., RR. 1st 5s,

1960 $45 lot

1.000 Amer. Rys. ref. i5s, 193I._.36H

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Original Orgaaizations: Capital.
The HaiTimam National ^ank. Hatrlman. Tenn $50,000

President. H. L. Durell; Cashier. C. B. Harvey.
First Natiomal Bank in Frankfort, Kans 25,000

President. James Kennedy; Cashier, T. W. Snodgrass.
The Fii^t National Bank of Stayton. Ore 25.000

President. A. D. Gardner: Cashier. J. W. Mayo.
The First National Bank of Ripon. Oal 25.000

President. Jean W. Hard; Cashier. T. C. Smethere.
The First Na»i©Bal Bank of Cardwell. Mo 50.000

President. Luther Walker; Cashier, Sam G, Fisher.

T«tal... - $175,000

APPLICATIONS FOR CHARTER.
Original OrKanlzatlona:
The Sterling National Bank, Sterling, Colo $200,000

Correspondent. J. H. King, Sterling, Colo.
The Merchanu' National Bank of Perth Amboy. N. J 100.000

Correspondent, Joseph Afflerbach, 95 Fayette St., Perth
Amboy, N. J.

The First National Bank of Cyril. Okla. 25,000
Correspondent, A. N. Hewett, Geronimo, Okla.

ToUl - $325,000

CAPITAL STOCK INCREASED.
Amount Cap. When
Increase. Increased.

The Citizens' National Bank of Bowling Green, Ky.. $130,000 $2,50.000
First National Bank of Crewe. Va 25.000 50.000
First National Bank of Leesburg. Fla. 25,000 .50.000
First National Bank of Wllkinsburg. Pa 50.000 150.000
First National Bank of Torrance. Cal 25.000 50.000
First National Bank of Blooming Prairie, Minn 20.000 50,00j
Commercial National Bank of Los Angeles, Cal 200.^00 500.000
First National Bank of East Peoria. Ill 5 000 35.00J
Fanners' National Bank of Boyertown. Pa 75 000 125,000
First National Bank of Acadia Parish at Cro-wley, La. 100.000 250.000
First National Banl£ of San Antonio, Tex 500.000 1,000.000
First National Bank of Harrisburg, 111... 15.000 75,000

Total $1,170,000
CONSOLIDATIONS.

The American National Bank of Nashville, Tenn., capital stock
$1,000,000. and the Cumberland Valley National Bank of
Nashville. Tenn.. capital stock $.500 000. consolidated under
the charter and corporate title of "The American National
Bank of Niishville." with capital stock of. ...$1,500,000

The Wellington National BatUs, Wellington. Kans.. capital stock
$50,000. and the Fnrmers' National Bank of Wellington, Kans.,
capital stock $.50,001'. consolidated under the charter of the
Wellington National Bank and under the corporate title of
"First National Bank In Wellington," with capital stock of 100,000

CHANCiES OF TITLK.
The Merchants-Mechanics First National Hank of Baltimore, Md., to

"Tb« Merchants National Bank of Baltimore.

"

The IJei-khani National Hank of (irithaiii, Texsui.to
"Firtit National Bank in Graham."

VOLl'NTAKY LIQUIDATIONS,
The First National Bunk of Baylor, Mont ; rajiital $25,000
To take effect Jan. 15 1921. Liquidating Agent, E. B. Far-

ington, Baylor. Montana.
The Central Natioiial Hank of St. Louie. Mo.; capital $1,000,000
To take erfi'ct Dec. HI 1920. l.iiiuidatiiiB Agent, T. K. New-

conii'r. St. Louis. Mo. .'\sseth taken over by the Lll)frty

Bank of St. Louis. Nlu., which changes ll« name to "Libttrty
Central Trust Company."

DIVIDENDS Change in Method of Reporting Same.
We have cliauged the method of i)r<'senting our dividend

record. We now group the dividends in two separate tables.

First we bring together all the dividends announced the
current week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Kntne c/ C'ovipanu.

Railroads (Steam).
Be llefonte Central
Central RR. of N. J. (quar.)
New Orleans Texas 4 Mexico (quar.)...
Reading Co., Ist pref. (quar.)

Street and Electric Railways.
Commonwealth Pow., Ry. & L.. pf. (qu.)
Montreal L., II. & Pow. Cons. (quar.).

.

Railway & Light Securities, com. A pref.

Banks.
American Exchange National (quar.)

Trust Companies.
F.irmers' Loan &. Trust (quar.).
Kings County Trust (quar.)

Fire Insurance.
Commercial Union Fire of New York.
I'aclflc Fire Insurance

Per
Cctu.

Miscellaneous.
Am.erlcan Book (<iuar.)
Amer. Soda Fountain (quar.)
Amer. Transportat Ion . common
Amer. Vitrified Products, pref (quar.)..
Amer. Water Works & Elec, pref. (qu.)
Arkwrlght Cotton Mills Corp. (quar.).-
Art Metal Construction (quar.)

Extra _

Beacon Oil
BlKelow-IIartford Carpet Corp ., com . (qu)

Preferred (quar.)
Borrten Co

. , common
Bourne Mills (quar.)
Brill (J. O.) Co., pref. (quar.)
Buckeye Pipe Line (quar.)
Butler Brothers (quar.)
Canada Cement, preferred (quar.)
Canadian Mead-Morrison. Ltd
Cedar Rapids Mfg. & Power (quar.)
fdement Securities (payable In stock)
CI lies Service

—

Common and preferred (monthly)
Common (payable In common stock).
Preferred B (monthly)

City Investing, common
Common

Columbia Gas & Electric (quar.)
( "rystal Chemical _.
Cuhan-Canadlan Sugar, pref. (quar.)
Dallas Power & Light, preferred (quar.).
Davol Mills (quar.)
Exchange Buffet Corporation (quar.)
General Optical, preferrel (quar.)
Goodrich (B. V.) Co., pref. (quar.)

Preferred (quar.)
Gossard (H. W.) Co., preferred (quar.).
Orno.t Lakes Dredge & Dock (quar.)
Griffith (D. VV.), Inc., Class A (No. I)._
Hood Rubber, preferred (quar.)
Ir'aho Power, preferred (quar).
Invader Oil & Refining (monthly)

E-.tra
Ipswich Mills, preferred (quar.)
Kaufmann Dept. Stores, com. (quar.)..
Kellogg Switchboard & Supply (qtiar.)..

Extra (payable in stock)..
Lancaster Mills, common

Preferred (quar.)
Lee Rubber & Tire Corporation (quar.).
Lit Brothers Corporation

Extra
Ludlow Mfg. Associates (quar.)

Special
Martin-Parry Corporation (quar.)
Maverick Mills, common (quar.)
Merritt Oil (quar.)
Montreal Light, Heat & Power (quar.)..
Morris Plan Co., New York (quar.)
National Steel Rolling, pref. (quar.)
National Tea. preferred (quar.)
Pacific Gas 4 Elec. 1st pf. 4orlg.pf.(qu.)
Pacific Power 4 Light, preferred (guar.)
Paraxon Refining, common (quar.)

Preferred (quar.)
Portland (Ore.) Gas4Coke c3o.,pf .(qu.).
Procter 4 Gamble, common (quar.)
Pullman Company (quar.)
Revillon, Inc., preferred (quar.)
Royal Dutch Co
Phove Mills (quar.)
Sloss Sheffield Steel 4 Iron, com. (qtiar.)
Stafford Mills (quar.)
Stern Brothers, preferred (quar.)

Preferred (account accum. dividends).
Stevens Manufacturing (quar.)_.
Stewart Mfg . common (quar.)

Preferred (quar.) '__

Stewart W.irner Speedometer (quar.)..
Stover Mfg. 4 Engine, pref. (quar.) . .

Taylor Wharton Iron 4 Steel, pref. (qu.)
Tevas Power A I.lfhf preferred (quar)
Union oil of California (quar.).

Extra
United Eastern Mining (quar.)"III"II
Wampanoag Mills (quar.) I
Warwick Mills (quar.) I."
Wlokwlr<^Spencer Steel. I st pref.'(q'uar .)

Will 4 B'lumer Candle, com 'n'lir). .

SOc,

•1

I'i3

3H

*5
*8

n'hen
I'tyabU

Feb. 15
Keb. I

Mar. 1

Mar. 10

Keb. 1

Feb. l/i

Feb. 1

Feb. I

Feb.
Feb.

Ondem
Ian. 19

2

IVz
10
*\H
IM
1

15c.
lOc.
•5

2
Hi

»4
*3

IH
.S2

*62^c
1'4

'A
elO

.n}4

6
4
IM
4
2

•2

2

si. 50
IH
IK
I '4

*2

*SI

*IK
IH
1

1

*l?i
$1
2

»10

2H
2>^
50c
50c
25c

$1.50
$1
SOc.

•II
2Sc
2
IH
2
IH
IK
IH
2H
!><

IH
•5
2
2

*$1.65
*IW
*1H
•3

hm
..IH
•$1
•2
•I

IK
IK
I'i
2
1

•15c
•3
•3
•2
•.lOc

Ian.
r'eb.

Ian.
Keb.
Feb.
Feb.
Ian.
Mar
Ian.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar
1 eb.
Feb.
Ian.
Feb.

22
15
17

I

15
1

31

2
311

2
2

15

15

Mar.
Mar.
Mar.
Ian.
Feb.
Feb.
Feb.
.Ian.

Feb.
Apr.
Ian.
Keb.
»pr.
July
Feb.
Peb.
Mar
Keb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Ian.
Mar
Feb.
Mar
Feb.
Feb.
Mar
Mar
Mar
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb
Feb
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Jan.
Feb.
Feb.
Feb.

1

1

1

1

. 15
21
1

Feb.
Feb.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb

Books Closed.
Days Jncluetve.

Holders of rec. Jan. 25
Holders of rec. Jan. 27
'Holders of rec. Feb. 18
•Holders of rec. Feb. 18

Holders of rec. Jan. 19
Holders of rec. Jan. 31
Holders of rec. Jan. 15

Holders of rec. Jan. 20

•Holders of rec. Jan.
•Holders of rec. Jan.

21
22

Holders of rec. Jan. 19

Jan. 19
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
•Holders
•Holders
Jan. 23
Holders
Holders
Holders
.Ian. 1

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.
to

of rec.

of rec.
of rec.

to
of rec.

Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.

23
31a
15
20
1

18a
14
14
25
19a
19a
1

19
31
21
21
31
14
31

Holders
Haiders
Holders
Hold'TS
Ffolders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Hoiiiers
Holders
•Holders
Hol''ers
Hol/'ers
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Jan. 28
Jan. 28
Holders
Holders
Holders

20 'Holders
IS *Holder8
.n Holders

Jan. 2fi

Jan. 21
HoldppB
Holders
Holders
Jan. 16
Jan Ifi

Holders
15 'Holders
5 Holders

Ho Iders
5 •Holders
•Holders

10 'Holders
1 •Holders

Holders
Holders

14
5 •Holders
1 'Holders
F, TTolders

Holders
Jan. 26
tTolders
Holders
Holders

2S 'Holders
1 .Holders
1 'Holders
1 'Holders

Is'^HoMers

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 rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

to
to

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

to
to

of rec.

of rec.

of reo.
to
to

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

of rec.

of rec,
of rec,
of rec.

Feb. 15
Feb. 15
Feb. 15
Jan. 20
Jan. 31
Jan. 31
Feb. 1

Dec. 31
Jan. 22
Mar. 25
Jan. 15a
Jan. 15
Mar. 22
June 21
Jan. 25
Feb. 9
Feb. 2(5

Jan. 20
Jan. 20
Jan. 1 5a
Jan. I5s
Jan. 20
Jan. 20
Feb. 3
Jan. 25
Feb. 18
Jan. 24
Feb. 15
Feb. 20
Feb. 20
Feb. 1

Feb. 1

Feb. 15a
Jan. 15
Jan. 31
Jan. 31
Jan. 31
Jan. 31
Jan. 20a
Jan. 31a
Jan. 22
Jan. 31
Jan. 31
Jan. 22
Jan. 25
Jan.' 31
Jan. 20
Jan. 31
Jan. 12
Jan. 31
Jan. 17
Feb. 15a
Feb. 16a

of rec.

of rec.
of rec.

of rec.
to

of rec.

of rec.
of rec.

of reo.
of rec.

of rec.
of rec.
of rec.

Jan. a 11
Jan. 26

S

Jan. 3l'
Jan. 21a
Jan. 31
Jan. 2!
Jan. 12a
Jan. 12a
Jan. f8
Jan. IT"
Jan. 17 1

Jan. 21 "

Feh. 1
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Below wo pivo the dividends announced in previous wroks
and not yet paid. This list does not inoludo dividends

annoum-cd this week.

Name of Compunu.

Kallroads (Stenm).
Alabama Great Southern, oreferred
Aicli 1 iiDclvu A Saiilu I'C. coin. (<|iiar.).

Prctiri e<l - —
BulUmoni & Ohio, pretcrrcd
Canada .Soufliprn

Orc.-it Xoriliiirn ((|uar.)

IIuntlnKdou <fc lid. Top Mt. RR. Coal pf

Ixjulfvllli' it Na.Hlivlllo---

MalionlnK Coal RR., coiumon
M lchl^!an Central
Na.shvllle CliatlnnooRa <t St Louis
Norfolk & Western, preferred (riuiir.)...

Norlliern Pacific (duar.)
Pero Mar<iiu'lte Ky.. prior prof. ((|U.)-

Plttaburgh Clno. Chicago & St. Louis...
Plttslmrnh & I.ake Krie --.

Pittsburgh & West Va., pref. (quar.)...
ReadlDB Company, comnion (quar.)

Street and Electric Rallwa.vs.

Duquesne Light, preferred (quar.)
Milwaukee Kl. Ry. <k L., prel. (Quar.)..

Philadelphia Company, common (quar.)

West Penn Power, pref. (quar.)

West Peon Tr. & W. P.. prrf. (quar.)..

York Railways, preferred

Banks.
Corn Exchange (quar.).

Grace (W. R.) & Co.'3_.

Pacific (quar.)
Extra

Per
Cent.

Miscellaneous.
Allegheny Steel & Tube, common.
Allls-Chalmers Mfg., com. (quar.)

Amalgamated Sugar, 1st pref. (quar.)..

Amer. Bank Note, com. (quar.)

Amer. Beet Sugar, com. (quar.)
Amer. Brake Shoe & Fdy com (quar.) ...

Preferred
American Cigar, common (quar.)

American Coal
Amer. District Teleg of N. J. (quar.)_..
American Gas& Electric, pret. (quar.)..

American Glue, prel —
American Ice, common (quar.)

Common (extra)

Preferred (quar .)

Am. La France Fire Eng. Inc., com. (qu.)

Amer. Light & Traction, com. (quar,)..

Common (payable in common stock)..
Preferred (quar.)

Amer. Radiator, com (quar.)

Preferred (quar.)

Amer. Rolling MUl, com. (in com. stock)
American Shipbuilding, com. (quar.)...
Common (extra)

Preferred (quar.)
Amer. Sumatra Tobacco, com. (quar.)..

Preferred
Amoskeag Mfg., common (quar.)

Preferred
Associated Dry Goods, com. (quar.)

First preferred (quar.)

Second preferred (quar.)
Associated Oil (quar.)
AtlantlcGulf & W I. SS. Lines, com
Atlantic Refining, pref. (quar.)

Atlas Powder, pref. (quar.)

Austin, Nichols & Co., pref. (quar.)
Barnhart Bros. & Spindler

—

First and second preferred (quar.)

Bamsdall Corp.. class A & B (quar.)
Brown Shoe, pref. (quar.)
Burns Bros, com (quar.)

Preferred (quar .)

Canadian Converters (quar.)

Canadian Explosives. Ltd., com. (quar.)

Cartler, Incorporated, pref. (quar.)

Chicago Pneumatic Tool (quar.)
Cities Service

—

Common and preferred (monthly)
Common (payable In common stock)—

Cities Service, Bankers shs. (rathly.)

Cluett, Peabody & Co., com. (quar.)...
Columbia Gas&Elec. (extra)

Columbia Graph Factories, pref (quar )

Commonwealth Edison (ouar.)

Consolidation Coal (quar )

CoBden & Co., com. (no par stk.) (quar.)

Common ($5 par value stock) (quar.).
Crucible Steel, com. (quar.)

Cuba Company, preferred
Cupey Sugar, common (quar.)

Preferred
De Beers Consolidated Mines
Dodge Steel Pulley, pref. (quar.)

Dominion Coal. pref. (quar.)

Dominion Steel Corp., Ltd., pref. (qu.).
du Pont Chemical com & pr€f

du Pont de Nem. & Co., deb. stk. (qu.).

du Pont (E.I.) de Nem. Powd.,com.(qu)
Preferred (quar.).

Duquesne Light, pref. (quar.),

Du.'-ham Hosiery , pref (quar )

Edison Elec. III. of Boston (quar.)

Edison Elec. Ilium, of Brockton (quar.)_

Elsenlohr (Otto) & Bros., com. (quar.)..
Electric Bond & Share, pref. (quar.)
Elgin National Watch (quar.)

Elk Basin Cons. Petroleum (quar.)
Eureka Pipe Line (quar.)

Fairbanks Co., 1st pref . (quar.)
Fajaido Sugar (quar.)

Fall River Gas Works (quar.)
Famous Players-Lasky Corp., pf. (qu.).

Federal Sugar Ref ., common (quar.)
Preferred (quar.)

Fisher Body Corp., com. (quar.)..
Preferred (quar .)

Flsk Rubber, 1st pref. (quar.)

Fort Worth Power & Light pref. (quar.) _

General Cigar, Inc., common (quar.)

General Motors Corp., common (quar.).
Preferred (quar.)
Six per cent debenture stock (quar.)..
Seven per cent debenture stock (qu.)-

GiUette Safety Razor (quar.)
Goodrich (B. F.) Co., com. (quar.)
Great State Petrolawn of Texas
Harris Bros. & Co., pref. (quar.)

Hodgeman Rubber, pref. (quar.)

3H

2h
2
IH
I'A

75
3'A
S5
2
sy,
1

I'A
VA
2

$2 ..'iO

VA
SI

I 'A
75c
I'A
IM

«2Hc

5
*4
2
2

10
1

2
SI
2

SI
IVi
•2
$1
1

IK
4
1

I

IH

1

/I
VA

•SI

IH
6
I'A
2K
1%
IVi

$1.50
$2.25
1

lA
IK
5

iH
1%

IH
62.HC.
IM
I'A
I'A
lA
2

I'A
2

ni4
34c
IK
1

2
2

I'i
62 He
12HC
2
3K
2

3K
*75c.
IM
1%
IK

*20c
IK
IK
1^
IH
IH
3
2^
IM
IK
2

*12Kc
3
2
*2K
3
2
I'A
IK
S2.50
IH

*1'A
IM
IK
25c
IK
JK
$3
SI. 50
3
I'A
2

When
Payable

Feb.
Mur.
Id).
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
.Ian.

I'cl).

Feb.
I'eb.

Fob.
Jan.
Feb.
Feb.
Feb.

Feb.
Jan

.

.Ian.

Feb.
Feb.
Jan.

Feb.
Feb.
Feb.
Feb.

Jan.
Feb.
Feb.
Feb.
Jan.
Mar.
Mar.
Feb.
Feb.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Mr.r.
Mar.
Jan.
Feb.
Feb.
Feb.
Feb.

Feb.
Jan.
Feb.
Feb.
Feb.
Feb
Jan.
Jan.
Jan.

Feb.
Feb.
Feb.
Feb.
Jan.
Feb
Feb.
J.nn

Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb
Jan.
Feb.
Feb.
Feb.
Feb
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Jan.
Feb.
Feb.

18

Bonks Closed.
Days Jnclustte.

Holders
lloldcr.i

Iloldor.-<

Holders
Holders
Holder!--

Feb. 2
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holder.-,

Holders
Holders

of rec.
of rec.

of rec.

of rec.
of rec.
of ret.

to
of roc.

of rec.
of rec.
of roo.

of roc.

of rec.
of rec.

Of reo.
of rec.

Of rec.
of rac.

Jan.
Jan.
Dec.
Jan.
Ji.n.

Jan.
Fob.
Jan.
Jan.
Jan.
Jan.
Jan
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.

Holders of rec. Jan.
Holders of rec. Jan.
Holders of reo, Jan.
Holders of rec. Jan.
Holders of reo. Jan.
Hold- rs of rtc. Jan.

Holders of rec. Jan.
Holders of rec, Jan.
Jan. 25 to Jan.
Jan. 25 to Jan.

20
2Srt

31a
16'i

3a
3<i

6
Ifa
160
Za

22'/

31a
?a

I,'in

15(1

21a
la

18a

1

20a
13a
21
17
21a

31a
2f.

31
31

Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Jan. 13
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Jan. 15
Jan. 15
Jan. 15
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
ladders
Holders
Holders
Holders
Holders
Holders
Jan. 21
Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders

31 Jan. 16
25 Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Jan. 22
Holders
Jan. 16
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec.

of rec.

of rec.

ol reo.

of rec.
of rec.

of rec.

of rec.
to

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of reo.
to
to
to

of rec.

of rec.

of reo.
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 rec.

to
of reo.

of rec.

of rec.
of rec.

of rec.

of rec.

of reo
of rec.

to
of rec.

of rec.

ol rec.

of rec.

of rec.
of rec.
of rec
of rec.

of rec
of rec.

ol reo.
of rec.
of reo.
of rec.

of rec.
of rec.

to
of rec.

to
of rec
of rec.
of rec.
of rec.

of reo.
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 rec.
of rec.
of rec.
of rec.
of rec.

of rec.
of rec.
of rec.
ol rec

.

of rec.

J!in. 15
Jan. 24a
Jan. 17a
Feb. la
Jan. 8a
Mar. 18a
Mar. 18a
Jan. 1

5

Feb. 1

Jan. 15
Jan. 15
Jan. 15a
Jan. 12a
Jan. 12a
Jan. 12a
Feb. la
Jan. 27
Jan. 27
Jan. 27
Mar. 15a
Feb. In
Deo. 31
Jan. 15a
Jan. 15a
Jan. 15a
Jan. 14a
Feb. 1.5a

Jan. 7a
Jan. 7a
Jan. 15a
Feb. 11a
Feb. Ua
Dec. 3Ia
Dec. 30a
.Tan. 15a
Jan. 31
Jan. 15a

Jan, 26a
Deo. 31a
Jan. 20a
Feb, 1«
Jan, 21a
Jan 31
Dec. 31a
Jan. 31
Jan. 150

Jan. 15
Jan. 15
Jan. 15
Jan. 2la
Jan. lOo
Jan 20a
Jan. 15a
Jan 17a
Deo. 31a
Deo. 31o
Jan. 15a
Jan. 15a
Jan. 15a
Jan. 15a
Jan. 25
Jan. 31
Jan. 12
Feb. 1
Jan 25
Jan. 103
Jan. 20a
Jan. 20o
Jan. la
Jan 20a
Jan. 15
Jan. 15a
Feb. la
Jan. 19a
Jan. 24a
Jan. 20
Jan. 17
Jan. 20a
Jan. 22
Jan. 15
Jan. I4a
Jan. 22a
Jan. 22a
Jan. 20a
Jan. 20a
Jan. 21
Jan . 2

1

Jan. 24a
Jan. 10a
Jan. 10a
Jan. 10a
Jan. 10a
Jan. 31
Feb. 4a
Dec, 31
Jan dlOa
Jan. 16a

Name of Companv.

Miscellaneous (Conctuded)
Hlllman Coal & Coke 5'i pref. (quar.)..

.Seven ner cent preferred (quar.)
Holly Sugar, pref. (quar.)
HouHl.<)n (Jll, |)ri;forri.-d

Hupp Motor Car Corp., com. (quar.)
Illlriots .N'orth'Tii Utlllllcw, prof. (quar.).
Indiana Pipe Uao
I;i!.'(rs')ll-lliinil Co.. coiiimoii ((nuli'.]'"
International Harvester

—

C^iifimon 'i.ayalilc In com. slock)
Intemat. Mercantile Marine, pref
Internal loiiiii .N'l-kii, prof, (iiu:ii ) I.
Kamlnlstlqula Power, Ltd. (quar.)
Kansas i Gulf Co. (quar.)
Kayser (Julius)"* Co.,

"

First and second preferred (quar.)
Kelly-SDrhiRtiold Tire, com. ((jwar.)
Common (i)ayal)le In corn, slock)
I'rpicrred (quar.)

Kelsoy Wheid, preferrral fquar.) II
Kress (.S. SI ) <fe Co.. common (<iuar.)
Lima I.ooomotlve Work?, prof. (quar.)..
Loew's Incorporated (quar.)
Loft, Inc. (quar.).. "
Loose-Wiles lUnoult. 2-1 prel. ((luar.).I.
Lowell KIcotrlo Light (quar)
Ma8.sachusetta Gas Cos., com. (quar.)..
May Department Stores, com. (quar.)

Preferred (quar.)
MoKlwaIn (W. H) Co., l.st pref. (qu.)!I

Second preferrcl (quar.)
Mlan.i Copper (quar.)
Mldvale Steel A- Ordnance (quar.)
Midwest Refining (quar.)

Extra ^
Morris (Philip) A Co., Ltd., Tno. (qu.)..
Mulllns Body Corp., common (quar.)

Preferred (quar.)
Nash Motors, common

Preferred (quar.)
National Biscvilt, com. (quar.)

Preferred (quar.). .

National Lead pref. (quar.)
New Jensey Zinc (quar.)
New River Co., preferred
Vew York Dock, common
N, Y. & Honduras Rosario Min. (qu.).
Normal Oil (quar)
Northern States Power, pref. (quar.)..
Ontario Steel Products, com. (quar.)..
Common (quar.)
Preferred (quar.)
Preferred (quar.)
Preferred (quar.)

Oriental Navigation, 1st & 2d pf. (qu.).
Pacific Coast Co., 1st pref. (quar.)

Second preferred (quar.)
Penmanfl, Ltd., common (quar.)

Preferred (quar.)
Penn Traffic.

Extra
Phillips-Jones Corp, pref. (quar.)
Pick (Albert) & Co., common (quar.)
Pittsburgh Coal, com. (quar.)

Preferred (quar.)
Plant (Thomas G.) Co., pref. (quar.).
Prairie Oil & Gas (quar.)
Extra

Prairie Pipe Line fquar.) ._
Price Bros, (bonus) _.
Producers & Refiners, common (quar.)

Preferred (quar.)
Public Serv. Corp. of No. 111., com. (qu.)

Preferred (quar.)
Public Service Invest., pref. (quar.)
Pyrene Mfg., common (quar.)
Quaker Oats, pref. (quar.)
Rand Mines, Ltd...
Republic Iron & Steel, common (quar.).
Rltz-Carlton Hotel, preferred
Russell Motor Car, com. & pref. (quar.).
St, Lawrence Flour Mills, com. (qu.)..
Common (bonus)
Preferred (quar.)

Salt Creek Producers' Assoc. (No. 1)
Extra

Saptilpa Refining (quar.)
Sears, Roebuck & Co., com. (quar.)
Sh:iffer Oil A Re?., pref. (quar.)
Shaw (W. W.) Corp. (quar.).
Shell Transport & Trading
Sinclair Cons, Oil, preferred (quar,)
Stan'Iard Motor Construction (quar.)..
Steel Co. of Canada, common (quar.)

Preferred (quar.).. .

Steel Products Co., pref. (qtiar.)
Submarine Boat Corp _

Superior Steel Corp., com. (quar.)
First and second pref. (quar.)

Swift International
Texas Company stock dividend
Times Square Auto Supply (quar.)
Timken-Detroit Axle, pref. (quar.)
Union Tank Car, pref. (quar.)
United Drug, Ist pref. (quar.)
Second preferred (quar.)

United Gas Impt., pref. )quar.)
United Paper Board, pref. (quar.)

Preferred (quar .)

United Verde Extension Mining (quar.).
U. S. Glass (quar.)
U. S. Oil Corporation, com. (quar.)
Preferred (quar.)

U. S. Rubber, common (quar.)
First preferred (quar.)

Ventura Consolidated Oil Fields (quar.).
Va .-Carolina Chemical, com. (quar.)
Virginia Iron Coal& Coke
Warner (Chas.) Co. of Del.

—

First and second preferred (quar.)
Washington Oil
Westlnghouse Air Brake (quar.)
Weatlnghouse Elec. & Mfg., com. (qu.).
Wilson & Co . , com . (in common stock) . .

Winchester-Hayden. Inc., pref. (quar.).
Woolworth F. W.), com. (quar.) j.

Per Whfn
Ceru. Payable

.

Jan. 25IK
1'4 Jan. 2r,

15i Feb. 1

3 Fob. 1

250. Feb. 1

I'A Feb. 1

%2 Feb. 16
2K Jan. 31

/2 Jan. 25
3 Feb. 1

IK \i-\>. I

2 Feb. 15
3 Jan. 15

15i Feb. 1

SI Feb. 1

/3 Feb. I

2 Feb. LI
I'A Feb. 1

1 Feb . 1

IH Feb. 1

600. Feb. 1

25c. Mar. 31
lA Fell. 1

2'A Feb. 1

I'A Feb. 1

2 Mar. 1

IJi Apr. 1

I'A Feb. I

•7oc, Feb. I

50c Feb. 15
50c. Feb. 1

$1 Feb. I

$1 Feb. 1

10c Feb. 1

$1 Feb. 1

2 Feb. 1

$10 Feb. 1

I'A Feb. 1

I'A Apr. 15

Book.z Cloitit.

Ijavs Inclusive.

Jan. 16 to
Jan. I') to
Holders of roc.
Jan. 22 to
Holders of roc.
Jim 4 to
Holders of rec.
Holdeis of rec.

Jan. 25
Jan. 25
Jan. 16
Jan. 31
Jan. 16«
Feb 1

Jan. 24
Jan . i4<i

I'A
I'A
2

*1K
2K
3

4K
I'A
a
2
IH
IH
IH
2

VA
1

2
IK

$3
$1
I'A

40c.

\H
IK
VA
3
3
3
2
12Kc
17Hc
*VA
•IK
IK
2K
IK
•85
IK
3K
ly*
IK
1

VA
2
1

12Kc.
2g
lA

$1
72.2c2
25c,
I'A
VA
IH
50c
IK
2
$1.20

elO
1762 Kc
VA
*VA
87Kc.
IK
87KC
IK
IK
50c.
1

2K
2K
2
2
50c.
1

3

IH
$2
51.75
$1
IK/

Feb.
Mar.
Feb.
Feb.
Feb.
Jan.
Jan.
Jan.
Feb.
May
Feb.
May
Aug.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Feb.
Feb.
Jan.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Mar.
Jan.
Mar.
Mar.
Feb.
Mar.
Mar.
Apr.
July
Feb.
Jan.
Feb.
Feb.
Jan.
Jan.
Feb.
Feb.
Jan.

Jan. 27
J.an. 31
Jan. 31
Jan. 31
Mar. 1

lA
I

Jan. 25
•2 'Mar. 1

Holdf rs of rec. Dec, 24a
Holders of rec. Jan. 14a
Holders of rec, Jan. 16a
Holders of rec. Jan. 31
Jan. 1 to Jan. 10

Holders of rec. Jan. 26a
Hol'Ier.f of rec. Jan. 14a
Holders of rec. Jan. 14a
Holders of rec. Feb. la
Holders of reo. Jan. 21a
Holder'.- of rec. Jan . 20«
Holder'" of rec. Jan. 16a
Holders of rec. Jan. IM
Holders of roc. Mar. 15
Holders of rec. Jan. 20a
HoMcrs of rec. Jan. 15a
Holders of rec. Jan. 16
Holders of reo. Feb. 18a
Holders of rec. Mar. 16a
Holders of rec. Jan. 15
•Holders of reo. Jan. 15
Holders of rec. Feb. la
Holders of rec. Jan. 16a
Holders of rec. Jan. 16a
Holders of rec. Jan. 16a
Holders of rec. Jan. 14
Holders of rec. Jan. 17a
Holders of rec. Jan. 17a
Holders of rec. Jan. (f15a
Holders of rec. Jan.(il5a
Holders of rec. Mar. 31a
Holders of rec. Feb. 14a
Holders of rec. Feb. 18a
HoldCTs of rec. Jan. 31a

•Holders of rec. Jan. 20
Holders of rec. Feb. 6«
Holders of rec. Jan. 18
Holders of rec, Dec. 31
Holders of reo. Dec. 31
Holders of rec. Jan 31 '21

Holders of rec. Apr 30 '21

Holders of rec. Jan 3 1 "21

Holdersofrec.Apr.30'21
Holdersofreo.July 30'2I
Holders of rec. Dec. 31o
Holders of rec. Jan. 22a
Holders of rec. Jan. 22a
Holders of rec. Feb. 6a
Holders of rec. Jan. 21a
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 20a
Jan. 25 to Jan. 31
Holders of rec. Jan. 7a
Holders of rec. Jan. 7a
Holders ol rec. Jan. 17
Holders of rec. Dec. 31a
Holders of rec. Dec. 31a
Holders of rec. Dec. 31«
Holders ol rec. Jan. 15
Holders of rec. Jan. 10
Holders of rec. Jan. 10

•Holders of rec. Jan. 17
•Holders of rec. Jan. 17
Holders of rec. Jan. 18o
Jan. 22 to Jan. 31
Holders of rec. Feb. lo
•Holders of rec. Dec. 31a
Holders of rec. Jan. 15a

Holders of rec. Jan. 15
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Jan. 16a
Holders of rec. Jan. 16a
Jan. 22 to Feb. 1
Holders of rec. Jan. 31a
Holders of rec. Dec. 31a
Holders of rec. Feb. 1
Holders of rec. Jan. 18a
Holders of rec. Feb. 15
Holders of rec. Jan. 3
Holders of rec. Jan. 10
Holders of rec. Jan. 10
Holders of rec. Feb. 16a
Holders of rec. .Tan. 22a
Holders of rec. Jan. 16a
Holders of rec. Feb. la
Holders of rec. Jan. 18o
Holders of rec. Dec. lOo
Holders? of rec. Jan. 5a
Jan, 21 to Mar. 1

•Holders ol rec. Feb. 5
Holders of rec. Jan. 16a
Holders of rec. Feb. I6o
Holders of rec. Feb. 28a
Holders of rec. Apr. Iz
Holders of rec. July li
Holders of rec. Jan. 6a
Holders of rec. Jan. 15a
Holders of rec. Jan. 20
Holders ol rec. Jan. 20
Holders of rec. Jan. 15a
Holders ef rec. Jan. 15a
Holders of rec. Jan. 15
Holders of reo. Jan. 15a
Holders of rec. Dec. 31a

Holders of rec. Dec. 31a
Jan. 11 to Jan. 30
Holders of reo. Dec. 31«
Holders of rec. Deo. 31a
Holders of rec. Jan. 27

•Holders of rec. Feb. 10

* From unofficial sources, t The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this cate and not until further notice, a Transfer
books not closed lor this dividend. 6 Less British Income tax. d Correction-
e Payable in stock. / Payable in common stock . g Payable In scrip, h On account
ol accumulated dividends, i Payable in Liberty or Victory Loan bonds.

r Payable in prelerred stock.

t Payable to holders ol record Dec. 31.

2 New York Stock Exchange has ruled that United Fruit be not quoted ex-stock

dividend on Dec. 20 and not until Jan. 17.

1
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Transactions at the New York Stock Exchange daily,
weekly and yearly.—lirought forward from i)af^e 353.

Week ending
Jan. 21 1921.

Stocks. Katlroid.
<t-c.,

Bonds.

Stale. Mun
d- Fureten
Bends.

U. S.

Bunds

.

Shares. Par Valut.

Saturday , _ 274. .SOO
440 07,S

o7(i.U25
721.410
S3S.720
711.125

3.369 058

820.,s;)t).,'-.oo

3i;,()s2,:iO0

27.0.".s,000

(12.320. .wo
70.909..'i00

64. IDS. 800

52.320.000 $.'>71.000

5.732,000 t)04„MIO
3.957.000 1.031,000
4.217.000 1.115,500
3,712.000 1.353.500
3,898,000 673,000

S2. (ISO,000
Monday
Tuesday

7.1.'.:i,(K)0

li,(ll 1.000
Wednesday
Thurslay

ii.:u 1.000
11.740.000

Friday .. . . 5,400.650

Total $281,371,600 $23,836,000 $5,348 500 $31,325,650

SatiS til

A'iU" York Slock
JSichange.

Stocks—Xo . shares! . .

.

Par value.
Bank slmres, par

Govoriiinent bonds..
State, mun., 4o.. houds
RR. and ml.sc. bond.s.

.

ToUiI bonds

Iftt't intUtm J .n. 21.

1921

.

1920.

3,360.95,^ 3.2r.S.85S

$281,375,600 3290.467,100

SSl 325.6501 $72.449.,500
5.3)8.500 (1.217,000
23 830.000 11.171.000

SfiS. 510. 1.50' SSi).737..500

Jan. 1 to Jan. 21.

1921.

12,(U5,237
Sl.011.CO0.250

$131,902,100
14.404 000
70.377.000

$21(5.683.100

1920.

15.0S5.3.5ti

$1,429,066,200

$220,810,500
19.552,000
42,937,.500

.S283.300.000

DAILY TRAN3.\CTION8 AT THE BOSTON. PHILADELPHIA ANU
BALTIMORE EXCHANGES.

fftek ending
Jan. 21 1921

Boston. PhiUidelvl.ia. BaUimore.

Sharet. Bond Sales. Shares. \
Bond Sales.

2,584' S28.300
5.922 114,750
4,106 112.000
4,878 75.250
5.489 99.250
2,741 24,000

Shares

.

307
1.4S5
1,008
932

2.139
2.043

Ro'id Sales.

Saturday
Monday

8.932
20.195

$38,450
55.000

$8,000
23,000

Tuesday
WeduoBday
Thursday
Friday

20,024 48.950
25,100' 92,750
17.704, 46,100
13,046; 16,000

71.000
21.800
27.100
23.000

Total 105,001 $297,250 25,720 $453,550 7.914 $173,900

New York City Non-Member Banks and Trust Com-
panies.—Following ivS the report made to the Clearing House
by clearing non-member institutions which are not included
in the "Clearing House Returns" in the next column:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated tn thousands of dollars—that is, three ciphers [000] omitted.)

CLEARING
NON-MEMBERS
Week ending
Jan. 15 1921.

Members of
Fed'l Res. Bank
Battery Park Nat
Mutual Bank
W.R. Grace* Co
YorkvlUe Bank..

Total
State Banks

.Vo« ^fembers of the

Federal ReserveBank
Bank of Wash Hts
Colonial Bank..

Total
Trust Companies
Xot Members of the

Federal Reserve Bank
Hamilton Tr. Bkln
Mechanics Tr. Ba;

Total.

Grand aggregate.
Comparison prevlo

Gr'd aggr. Jan. 8
Gr'd aggr. Dec. 31
Gr'd aggr. Dec. 24

Net Loans,
:'apital. Pro.nts.\ Dis-

counts
Invest-
menis,
&c.

Nat.bks.Nov.15
Suitebks.Nov.lS
Tr. COS. Nov. 15

$
1..500

200
500
200

2.400

100
600

700

500
200

700

3.800
U.S week

3.SOO
4.800
4.800

Cash
in

Vault.

1 .696

1.162

S
1 1 .8,50

38 11.037
4,049
15,119

Reserve
with
Legal

Deposi-
tories .

4,461

S
276
325
28

597

S
1.650
1.724
457

1.388

Net
Demand

De-
posits.

Average Average Average Average Average Atergae

Net
Time
De-

posits.

42,055; 1,226 5,219

$
10.039,
11,663
2,530l

8.066]

$
25
188
458

7.832

Nafl
Bank
Circu-
lation.

32,298] 8,503

450| 3,339 410 209 3,475
1,568 15.708 2.160 1,671 17.038]

2,019 19.047 2,570| 1,880

1.012
516

20.513

53

53

8.959
8.5.53

710
559

389
375

7.791 677
3,748! 5,011

1,528 17.512 1.289 764; 11.5391 6.288

8.008 78,614 5,065 7,863 a64,350' 14.844
+164 —377 — 126l —33 +196

8.012 78,4.50
10,110 94,85.5;

10.110! 94. .576

5,442 7,989! a64.38.St 14.648
5.931 9.196, a78.,5r,(;i 14,709
5.806; 9.163' a78.C.|5l 14.075!

194

194

194— 1

195
584
.58 >

a U. S. depo.sit.s dedut^ted. SlOl.OOO
Bills paj'able. rediscounts, afceptance.s and other liabilities. SI. 022. 000.
Exce.ss reserve. S3 15.710 decrease

Philadelphia Banks.—The Philadelphia Clearing House
statement for the week ending Jan. 15 mth comparative
figures for the two weeks preceding is as follows. Reserve
requirements for members of the Federal Reserve system
are 10% on demand deposits and 3% on time depo.sits, all

to be kept with the Federal Reserve Bank. "Cash in

vaults" is not a part of legal reserve. For trust companies
not members of the Federal Reserve system the reserve
required is 10 on demand deposits and includes "Reserve
with legal depositaries" and "Cash in vaults."

Week ending J n. 1921.

TtBO ciphers (00) omitted. ^Membersof Trust
\F.R.System Companies

Capital I

Surplus and profits
j

Loans, dlac'ts & Investm'ts;
Exchanges for Clear.House

,

Due from banks
j

Bank deposits
i

Individual deposits
Time deposits I

Total deposits
'

U.S. deposits (not Incl.)..
Res'vo with legal deposit's.

|

Reserve with F. R. Bank..
Cash In vault*

|

Total reserve and cash held'
Reserve required I

Excess rec. & cash In vault'

.?33,225
90.835.0

687.030.0
24.724.0
98.591.0
127.198.0
495,437,0

9,108.0
631,743,0

51.3i'.S,0

i 3. r.r% 1.0
64.9r.',>.&

50.205,0
I< 794.0

.S4..500,0
12.997.0
33.846.0

264.0
14.0

2^8.0
18.170.0

318,0
18.776.0

2','3V6".6

863.0
3,179,0
2.742.0
437

Total.

$37,725,0
103.832.0
72O.87C.0
24.988.0
98,605.0
127.486,0
513,607,0

9.426,0
6,50.519,0
15,298,0
2.316.0

51.368,0
14.494.0
68.178.0
52.947.0
15.231.0

J n. i

1921.

837,725.0
103,778.0
716.9.53.0;

30.1.37.0
107,802,0
131,441.0
524,814,0

9.297,0
665, .5.52.0

6.735.0
3.051.0

,53.007.0
14.976.0
71,031.0
53.056.0
17.078,0

Dec. 31
1920.

$37,725,0
103,543.0
719.702.0
39.207,0
111,274,0
127.758,0
527,698,0

9,231.0
664.f)87,0

13,518,0
2,622,0

51,346.0
15.823,0
69,791,0
51.694.0
18,097.0

Boston Clearing House Banks.—We give below a sum-
mary showing the totals for all the items in the Boston
Clearing llouso weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

CIreuliitlun
Loans. dUc'la Jk Invcatmenta.
Individual deiKislls, Incl. U.S.
Due to hanks
'riiuedri'o.sllB

I'niled Slates deposits
Kxclmiig<>« fur ('U-arlng House
Due from otiiej- banks
Cash In bank & In F. R. Bank
Reserve evcess In bank and

Federal Ro.s(Tve Bank

Jan 15
1920.

$
,451

,588,

41
II;

,000
,(100

Changes from
previous week.

Jan 8
1921.

659
451
898
909

.OOOl

.000
000
000

6.437.000

Dee.
inc.
Dec.
Inc.

Inc
Do.'

Dec.
Dee.

Dec

Dee. 31
1920.

s s
2.451.000

3,288.000 592.060.000
416,000 415

7,287.000 114.
1.491.000 24
3.207.000 7

2.19S.000' 19 •

5.249.0001 64.14.,,UOUi
22,000 51.931,000

2.444.000
wi.ur/.i.ooo

I (i(X)

, (KtO
' 000
(KX»

i CJOO

61.4OO,CK)0
51.109,000

124.000 fl..56I.OO0' 6,939.000

Statement of New York City Clearing House Banks
and Trust Companies. -The following detailed slalement
siiows the coiiilitioii of the New York City Clearing House
members for the week ending Jan. 15. 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 al.so given:
The return of the Equitable Trust Co. has been included in

this statement since Sept. 25.

NEW YORK WEEKLY CLEARING HOUSE RETUU.NS.
(Slated in thousands of dollars—that is, three ciphers ((KK) omitted.)

CLEARING
HOUSE

MEMBERS.
(.000 omUled.)
Week ending

.Vrt

Capital. ProfUs

Nat'I, Nov. 15
State, Nov. 15

Jan. 15 1921. Tr. Cos. Nov. 15

Members of
Fed. Res. Bank
Bk of N Y.NHA
Manhattan Co.
Mcch A MetiUs.
Hank (it America
National City..
Chemical Nat'l.
Atlantic Nafl..
Nat Butch & Dr
Amer Exch Nat
Nat UkofComm
Pacific Bank.-,
Chiith 4 Phenl
Hanover Nat'I
Metropolitan..
Corn Exchange
Imp & Trad Nat
National Park..
Eiist River Nat.
Second Nat'I...
First National..
Irving Niitlonal

N Y CountyNat
Continental Bk
Chase National
Fifth Avenue.
Coramere'l Excb
Commonwealth
Garfield Nat'I.,

Filth National
Seaboard Nat'I,

Liberty N.afl.
Coal * Iron Nal
Union Exch Nat
Brooklyn Tr Co
BankpjB Tr Co.
U S Mtge & Tr.
Guaranty Tr Co
FIdel-Int Tr Co.
Columbia Tr Co
PeoplesTruBtCo
New York Tr Co
Lincoln Tr Co .

.

Metropolitan Tr
Nassau N.Bklyn
Farm Loan *; Tr
Columbia Bank
Equitable Tr Co

Avge. Jan 15.

Totals, actual CO

Totals, actual co
Totals, actual CO

State Bank..).

Greenwich Ban>
Bowery B.^nk..
State Bank

Avge. Jon 15..

Totals, actual CO
Totals, actual co
Totals, actu.-J cc

Trust Compan
Title Guar <V- Tr
Lawyers R 4 1>

Avge, Jan. 15.

$
2.000
5,000
10,000
5..500

40.000
4,500
1 ,000
300

5,000
25,000
1.000
7,000
3,000
2,000
6,000
1,500
7..500
1.000
1 ,000

10,000
12 500
1,000
1.000

15,000
500
200
400

1,000
1,000
1 ,000
5,000
1,.500

1,000
1 500

20,000
2.000

25.000
1.500
5,000
1,500
3,000
2,000
2,000
1,000
5,000
2.000
12.000

262.900

Loans,
Discount,
Jtirest-

menis,
Ac.

ndition
nditlon
ndltlon

$
7,179
16.672
16,568
6,118

66,116
15.460
1,163

16;

7.416
33,519
1,710
8,424

20,464
3 379
9.471
8.883

23.368
800

4.698
37.770
10,695

366
798

24,990
2.319
1 .0.54

804
1,622
816

4.791
8.0.54

I.,564
1 612
2 741
19.612
5,143

36,114
1,.593

8,010
1 ,9,58

11,719
1,121
3.435
1.423

1 1 .0.56

1.618
17.888

Average
S

44,805
127.021
203,440
()0..349

566,279
132.783
18,030
4.564

122. .583

375.600
21.312

119.7.57

117.910
36.931
151,513
41,527
196,172
11.499
23..38

1

317,8.58
189032
13.769
7.289

356.486
20.2.56

8.4
8,761
15.896
12.090
48,383
93.014
18.323
19 027
36.746

272.324
62.057
518.428
18,149
79.332
33,483
86.816
23. .506
.32,033
16 .598

119.846
23.362
176,543

Cash
in

Vault.

Reserve
with
Legal
Deposi-
tories

472.279j5.003.307

,I:in. 15'!,;>(;3.57

.Tan. 8:5.051.413
Dec. 31 5,103,708

I verage

$
762

3,788
8,944
2,6.52

9,203
2,085

4.56'

112
1,780
3.311
1,732
5.334
3.257
2,319
7.741
807

1.554
416
985

1.119
7,889
1,207
124

6.329
1.0f>9

517
538
752
350

1,200
692
789
454
790

1,103
842

2.844
514

1.315
1,311

,541

.566

643
408

1.597
855

2.017

Averafft

%
4,228
14.452
20,440
7.322

57,851
14.575
2.125
678

12.297
34,824
3,423

14.233
19.270
7.979

25.842
3,881
19,382
1.773
2.903

22.851
24.415
1.668
960

36,886
3 150
1.671
1.413
2.598
2.U9
6.673
8.766
1.794
2 875
3.941

28.497
6.634
46.268
2.403
9.91
3..508
8.856
3.405
3.404
1 .4.30

14.2'6
3.267i

19.102

Net
Demand
Deposits.

Time
De-

posits.

Natl
Bank
CHrcu-
latlon.

Average
%
31,057
107.128
152,894
55.907

•547,097
109,973
16,099
4,552

90.094
259,446
24.325
104.733
114.849
43,089

154,1.52

29,650
149.474
11.187
19.839

174,707
185.098
13.568
6,096

271.960
20,983
8,840
9,.520
16.320
13.358
49.104
66.288
12.939
20 665
29,225

•216,442
50.187

•4.59.305
18.340
75.632
33.271
67.741
23.685
25.661
14.071

•I19..587
24,684

•163.753

A verage

S
2.575
12.101
2.922
1.187

55.150
1,614
527
72

3,924
3,532
226

14.313

4
13.346

26
1,862
1,015

90
4.066
1,770
879
100

11.495

31
557
893

2,215
28'

323
4,914
10,253
10.017
32.064

643
3,906
1,154
1,623
484

1.130
496

15.127
124

11.919

Atge.
S
771

1,666

1,416
350
239
289

4.844

4,520
100

51
5.322

50
620

7 268
2.427
193

V,677

387
243
68

2.577
402
388

50

95.603 540.22.5c3.943.863 230.9.56 34.652

88. 773;51 1.737 C3.914. 766230. S88 34..525

97.748|529.0r!8'c3.9R2.19l!223.516 34.707
101 .718;524,99l'c3,912,922 216 .480,34 ,753

mterioA
J.oiol

818
2 615

Federal Reserve

lS,->09 2.911
5.844 716

73,377 3.412

Bank.
2.288
348

2.296

19.691 50
5.801

31 5791 42.646

3.750| 5.383j 97.630
7.039J

4.932 57.071

Tan. 15
.Ian. 8
Dec. 31

98.221 7.260 5.157 .58.144

97,811 7.1.571 4.760 57.382
100,028 7,316 4,241 57.772

N 01 Mem Iters of Feeeral Reserve Bank.
6.000 12.459
4,0n0| 6,333

46.064
24.622

1,2.55 3.061
979 1.422

28,742
15,700

10,0001 18,793, 70,686 2.234 4.483, 44.442

42.696

42.70S|

42.630,
42.334!

920
195

1.115

Totals, actual coindition Jan. 15
Totals, actual oo nditlon
Totals, actual co ndirlon

Gr'd aggr, avge
Comparison, pre

Gr'd acpr, act'l

Comparison, pre

Jan. 8
Dec. 31

70,769
70,973
70,715

276 ,650 496,455 5, 1 71 ,623
vious week —90,.506

ond'n ban. is's. 132. .56.5

vious week —87 632

2,144 4,622
2.230 4,7821
1,909 4,884l

44.535
45.176
44.826

104.8761,549.640 f4.045.376
—1,180—8.541 —62,957

1.17,5

1,103;

1.128|

274.767134.6.52
+ 10944 —1'20

98.177;521 516 (J4 017 44,5,274 771|34 525
—8 9,58-17.124; —47.30* + 7.522 —182

Gr'd accr. acfl
Gr'd aggr. nct'lcond'n
Gr'd af»gr. acfllcond'n
Gr'd asiTT. aetTcond'n

cond'n Jan. s'5.220.1P7lt07.135 538.640fl4.0'i4.719 267.249 34.707

Dec. 31 5.274.451 110.943 534. 116 C4.015. .520 2,59.942 34.753
Dec. 24 5.266 050,1 11 .797 551 .270 fl4.004 .O67i242.S09 34.894
Dec. 1 8 5.302.301402.837 531. 5.50 S4.025. 370 242.220 34.953

• Casta In vaults not counted as reserve for Federal Reserve members

.

* Includes dejKi.-ilt.s In foreign branches not included In total footing as follows:
National CItv Bank. SI 16.5.50.000: Bankers Trust Co.. $7. .562, 000; Guaranty Trust
Cr>,, 5109,648,000: Farmers' Loan & Trust Co.. 518.589.000: Equitable Trust Co..
$20,353 000. Balances carrlefl In banks In forelen countries as reserve for siich

deposits were: National CItv Bank. $40,204,000: Bankers Trust Co.. $767,000:
Guaranty Trust Co.. S13.291.000: Farmers' Ixian <t Trust C^1.. $2,143,000: Equita-
ble Trust Co., $1,105,000. c Deposits In foreli:n branches not included e U. S.

deposits deducte<I, 847,370,000. f U. S. deposits deducted. $38,011,000. Bills

payable, rediscounts, acceptances and other IlablllUes. $1,099,826,000.
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STATioMicN'iri OF ui:hi;hvio I'o.'^nioN OF (;li;auix(; ikjusk uank,h
AND TRUST Ct^Ml'ANIIC'^.

Averattea.

Ccuh
RcstTce

in Vault.

Heterte
in

neposUaricf
Total

Resent.

a
Reserve

Rc^uirtd.
Surplus
Reserve.

Members Pe<leral
Reserve bnnkg

State banks*
Trust eompanlea

%

f.bVo'doo
2.231.0(M)

%
.540,225,000

4. 932. OIK)
4.-183.0(Kl

S
540.225.000
11.971,000
6,7I7.(HW

S
519.030,870
10.272,780
0.000.300

S
20..594.130
1.098.220

60.700

Total Jan. 16
Total Jan. 8
Total Dec. 81
Total Der. 24

9.273.000
9,2.53.000
9,388.0011
9.493.000

.549.040.000

.5.58.181.000

.530.497.000

.534.9IO.OrK)

.5.58,913.000
,507,431,000
,545,885,000
,544.409.0'K)

530. .509.9.50
544.434.090
520.798.570
527.081.580

22 313 0.50

22.999.310
19.080.430
10.727.420

Actual Fifiurcs.

Cash
Reserve

In Vault.

/lestrve

in
Dcjiosltariex

Total
Reserve.

b
Reserve

Rei/uired.

Surplus
Reserve.

Members Federal
Reserve banks

State banks*
Trust companies

7,2oo",6o6
2.144.000

S
511.737,000

5,1.57.000
4.022,000

S
511,737,000
12,117,000
0,700,000

$
515.810,220
10,105,920
0,080,250

S
4.109.220
1.951.080

85.750

Total Jan. 15
Totiil Jan. 8
Total Deo. 31
Total Dec. 24

9,404,000
9,387,000
9,225.000
9.545.000

.521.510.000

.538.010.000

.534.110.000
551.270.000

.530,920.000

.518.027.000

.'43..341.(MH)

.500.815.000

.532.992. .390

.538,895,470

.532.297.120
530.255.470

2.072.390
9. 131. .5.30

11,043.880
.30.559.530

* Not members of Federal Reserve Bank.
a This l3 the reserve required on net demand deposits In the case

and trust companies, but In the ca.se ol members of the Federal
Includes also amount of reserve required on net time dci)nslts. which
Jan. 15. «0.92S,«K«; Jan 9. Sn.eOl.iTd; Dec. .'5i.50,37.1.3;70: Dec. 74,

b This is the rracrvo required on net demand deposits in the case
and tru.st companies, but In the case of members of the Feder.al
Includes also amount of re.serve required on net time deposits, which
Jan. 15. SO, 920,040: Jan. 8, $0,705,480; Dec, 31, .SO .494 .400; Dec. 24.

of State banks
Reserve Ijaiiks

wiis as follows:

ss.nso.soo.

of State banks
Reserve Bank
was as follows:

?5.992.950.

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weekly
figrures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House, as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(.Figures Furnished by State Banking Department.)
Differences from

k Jan. 15. previous week.
Loans and Investments $598,430,400 Inc. $.540,000
Gold 7,029,000 Inc. 29.700
Ourrenoy and bank notes 19,297,100 Dec. 693,100
Deposits with Federal Reserve Bank of New York.. 52,507,600 Dec. 961900
Total deposits 642,062,000 Dec. 6,240,800
Deposits, eliminating amounts due from reserve de-

positaries, and from other banks and trust com-
panies In N, Y. City, exchanges and U. S. deposits 593,260.400 Dec. 1.512 400

Reserve on deposits 118.993,100 Dec. 3,761,300
Peroentage of reserve, 22.1%.

RESERVE.
Staie Banks Trust Companies

Cash m vaults S26. 773,200 17.55% .S.52,660,.500 13.70%
Deposits In banks & trust companies 9.488,400 06.22% 30,071,000 07.82%

Total $36,261,600 23.77% $82,731,500 21.52%

• Includes deposits witb the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on .Jan. 15 were .?52,507.000.
k The Equitable Trust Co. Is no longer included In these totals, It having become

a member of the Clearing House and being now Included In the statement of the
Caearlng House member banks. The change began with the return for Sept. 25

COMBINKD RKflULTB OF BANKB AND TRUST CXJMPAkliiB IN
GREATER NEW YORK.

Wetk ended— Ltans and
InvutmerUi.

Dtmand
OeposiU.

•r«(al Cash
(n Vault.

Mmertt in
DepcrUarin.

Nov. 13
Nov. 20
Nov. 27
Dec. 4
Dec. 11

t
6.882.990.000
6.871.626.800
6,828.684.:UK1
5,813.9(K).300
5.787.304.(XiO
5.837.829.100
5.883.033.800
5,860.670.000
5.800.0I2.H00
5.770.053.400

%
4.631.633.300
4.022.925.700
4.012.716.000
4.60 1.927.1 Of)

4. .500. .503. 8(H)

4.049.Xfi2..5(K)

4.574.903.000
4.666.062.900
4.703.111.^,00
4. 038. c, lit 400

S
124.346.700
132.040.300
134.09.^.100
134.874.400
134.496,100
132,930.800
133.4r,a.000

135.020.300
133. 04 .5..500
131.802.100

%
025.891,600
030. 326.00*
023.231.100
621.490.100
010 316.200

Dec 18
Dec. 24
Deo. 31

644.313.80a
020.140.400
624,195,200

Jan. 8
Jan 15..

0.53.345,900
Ml. 707 .000

• This Item Includes gold, silver, legal tenders, national bank notes and Federal
Reserve notes.

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business Jan. 14 1921, in
comparison with the previous week and the corresponding
date last year:

Jan. 14 1921 /an. 7 1921. Jan. 16 193*
Resources— St $

Gold and gold certificate* 130.019.091 133.703.720 124.f.43,00O
Gold settlement fund—F. R. Board 17.678.317 27.022.719 94, 198,WO
Gold with foreign agencies 1,211.100 1,211.100 44.158,0»»

Total gold held by bank 1.54.908.508
Gold with Federal Rc-serve Agent 238.003.431
Gold redemption fund 39.000.000

Total gold reserves
Legal tender notes, silver, Ac..

.. 431.971.9.39

.- 1.50.127.970

Total reserves. .582.099.909
Bills discounted:

Secured by Government war oblig'ns:
For members 393.522.220

Less rediscounts forotherFed. Res. Bks.

393.522.220
All other:
For members 413.051.978

413.051 .97.S

Bills bought In open miarket 87.173.705

Total bills on hand 893.747,905
U. S. Government bonds 1,256.800
U. S. Victory notM
U. S. certificates of Indebtedness 74.756,000

162,627.689
838.808,031
89.000.000

440.496.570
147.164.135

687,859,705

433,«62,U6

438,982,136

489,305,308

439,305,202
102,903,290

976,170,628
1,256,800

"6"9."6'7V,666

262.999,BM
284.286.000
25.000.000

572,285,900
45,638,000

617,923,000

499,304,»0«
79,5««,»0«

419,804,000

288,505,000

288,505.000
212,296,000

92».605,*0«
1.457,00*

50,00*
71,211,00*

Total earning assets 969,760,705 1.037,098,428 993.323,0

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:

Bank premises 4,092, .534
5% redemption fund against F. R. Bank

notes 2,779,510
Uncollected Items and other deductions

from gross deposits 151.622.667
All other resources 1.8P4.IS7

4,092,497

2,774,010

141,187.560
1.722.919

3,094,000

2,832,000

268,237,000
1,137,008

Total resources 1,712.249.514 1,774.535.121 1,886.546,000
Liabilities—

Capital paid In 26. 3-38. .5.50

Surplus... ._ 56.414.4.53
Government deposits 417.052
Due to members—reserve account 677.402.441
Deferred availability Items 92.940.791
Other deposits. Incl. foreign govt, credits 12.803.532

Total gro.ss deposits.. 783.569.817
F. R. notes In actual circulation 800,121.480
F. R. Bank notes in circulation—net lia-

bility 38.180.200
All other liabilities. 7.625.011

26.375.800
66.414.456
10.217.332

695.942.402
90.857.378
11.763.357

808.780.470
839.625.43S

86.831.200
6.507.759

22.393.000
45,082,000

309.000
767,364,00*
181,978.00*
50,112,00*

999,763,00*
757,906,00*

52,068,000
9,334,000

Total liabilities. 1,712.249.514 1,774,535,121 1.886,546,000

Ratio of total reserves to deposit and
F. R. note liabilities combined. 40.6%

Ratio of gold reserves to F. R. notes In

circulation after deducting 35% against
deposit liabilities

Ratio of re.^ervos to net deposits after de-
ducting 40% gold reserves against F.R

.

notes in circulation 41.5%
Contlnt^ent liability on bills purchased

for foreign correspondents 6.079 ,450

39.0%

37.7%

6.081.662

41.4°

47.7%

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 15.
The figures for the system as a whole are given in the following table, and in addition we 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. The comment of the Federal Reserve Board this time consists entirely of a review of the operations of the
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says:

Aggregate reductions of 189.1 millions in tlie holdings of discounted and
purchased bills, accompanied by declines of 110.5 millions in Federal Re-
serve note circulation and of 39.1 millions in net deposits, are indicated in
the Federal Reserve Board's weekly bank statement, issued as at close of
busmess on Jan. 14 1921. The Reserve banks report also a gain of 5.2
millions in gold and of 11.7 millions in total cash reserves. Their reserve
a tio show a further rise from 46.4 to 48.1 %

.

Reserve Bank holdings of paper secured by Government obligations
aYiow a reduction for the week of 79.9 millions, other discounted paper on
hand declined by 77.9 millions, while holdings of purchased acceptances
because of the increased demand for this class of paper in the open market
fell off 31.3 millions. An increase of about 28 millions in the amount of
Treasury certificates reflects the amount of special certificates taken by the
Reserve banks of New York. Philadelphia. Richmond and Chicago to cover
temporary advances to the Government. Total earning assets for the first
time since Jan. 9 1920, fell below 3 billions, the amount held on Jan. 14
being 2,968.5 millions, a decrease of 161.5 millions for the week and of 453.4
millions from the peak figure shown on Oct. 15 of last year.
Of the total holdings of 1.024.6 of paper secured by U. S. Government

obligations. 599.9 millions, or 58.5% were secured by Liberty and other
U. S. bonds; 286.6 miUions. or 28% by Victory notes, and 138.1 millions.
or»13.5% by Treasury certificates, compared with 58.7. 28.2 and 13.1%

of a corresponding total of 1.104.5 millions shown the week before. Dis"
counted bills held by the Boston, Philadelphia and Cleveland banks are
shown inclusive of 77 millions of bills discounted for five Reserve banks in
the South and Middle West, compared with 96.5 millions shown the week
before, while the total of purchased bills held by the San Francisco Bank
is inclusive of 2.3 millions of bank acceptances purchased from the New
York Reserve Bank, compared with 4.3 milUons reported on the previous
Friday.
Government deposits are shown 16.6 millions less and members' reserve

reserve deposits about 39 millions less than the week before, while other
deposits, composed largely of cashiers' checks and non-members' clearing
accounts, show an increase for the week of 1.6 millions. On the other
hand, the "float" carried by the Reserve banks and treated as a deduction
from immediately available deposits, is shown 14.9 millions less than the
week before. As a result, calculated net deposits show a decrease for the
week of 39.1 millions.

Federal Reserve note circulation shows a reduction for the week of 110.5
millions, compared with a reduction of 64.5 millions during the correspond-
ing week in 1920. Since Dec. 23 of the past year there has been a reduction
in Federal Reserve note circulation of 245.4 millions, compared with a re-
duction of 207.8 millions during the three weeks following Christmas of
1919. m

Combined Resources and Liabilities op the Federal Reserve Banks at the Close of Business Jan. 15 1921.

RESOURCES.
Gold and gold certificates

Gold settlement fund. F. R. Board
Gold with foreign agencies

Total gold held by banks
f old with Federal Reserve agents
Gold redemption fund

Total gold reserve

Jan. 14 1921

247..3A5.000
393,173.000

3,.300.000

643,838.000
1,205.558.000
176.058,000

2,085,4.54.000

Jan. 8 1921.

250,13.5,000
405,644.000

3.300,000

659,079,000
1,204,762,000
156,441,000

Dec. 30 1920.

263,952,000
350,244,000

3,300,000

623.496,000
1,276,214,000
159,623,000

2.080.282.000 2.0.59.333.000

Dec. 23 1920.

S
273.749.000
363.723.000

3.300.000

640.772.000
1,253.492.000

161 .538.000

2,055.802.000

Dec. 17 1920,

S
•200,494,000
353,866,000
67,745,000

•622.105.000
1,269.725.000
151.535.000

•2042 308 000

Dec. 10 1920.

S
194.869.000
410.917.000
67,745,000

673,531,000
1,210,563,000
151,177,000

2 .0S6 '271.000

Dec. 3 1920. A"or. 26 1920

201.131.000
388.743.000
67.864.000

657.738.000
1.194.204.000
170.733.000

2.022.675.0'fl

182.647.000
411.197.000
70.210.000

664.054.000
1.197.681.000
162.181.000

2.023.91«.nOO

Jan. 16 1920.

212,119.0*0
456,260.000
120,323,000

788,702,00*
1.136.326.000
118.850.00*

2,043.878.000
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Legal tender notes, Bllver, dco.

TotJil reserves
UlllH discounted.

Se<;ured by Govt. obllguUoDS
All other

BlUb bought In open market

TotHl bills on hand
U.S. Ooverninent bonds
U. B. Victory notes —
U. 9. certificates of Indebtedness

Total earning assets
Bank premises -

Uncollected Itums and other deductions
from gross deposits ._

5% redomp, fund agst. F. R. bank notes

All other resources

Total resources

LIABILITIES.
Capital paid In
Surplus -

Government deposits
Due to members, reserve account
Deferred avjillablllly Items -

Other deiKJslts. lucl. for'n gov't credits.

.

Total gross deposits
F. R. notes In actual circulation

F. R. bank notes In circulation—net Hah
All other liabilities -

2.288.538.000

1.024,607.000
1.424.933.000
203,412.000

Total liabilities , -

.

Ratio of gold reserves to net deposit and
F. R. note liabilities o«mblned

Ratio of total reserves U> net deposit and
F. H. note llal)llltlca combined

Ratio of sold reserves to V. R. notes In

circulation after settlnq aside 35%
against net deposit liabilities

Jan. 14 1921. Jan. 8 1»21

203.084,000

2,C62,i"52.(K)()
25,8S8,()0()

19.0UU
289,685,000

2 .968.544 ,000
17.955,000

706,7(15.000
12,799.000
6,112,000

6.000,713,000

99,81,S,O00
202.036.000

8.970.000
1.756.3-5.000
509.452,000
27.464,000

190.566,000

2,27l),S48,00(J

1,104.536 ,OtKi

1,502,813.000
234.759,000

2,842.10H.(MHJ
26,102,(K)li

10 ,00(1

201,785,000

3.130.014.00(1
17.359,000

744.111.000
12.389.000
4.998,00(1

0.185.719.000

99.808.00(1
202,O36.0O(
25.592.00(1

1.795.343. (!()(

532,556.00(1
25,158,000

Uec. 30 1920 Dec. 23 I92U.

189,830,000

2,249,163.000

1,141.036.000
1.678,098.000
255.702.000

2,974,836.000
20, S 59 .000

69,000
261.263,000

J .263 ,027 ,()(«)

18.450.000

717.227.000
12.752.000
8.898.000

180.932.000

2.236,754,000

1.177.263,000
1,554,428.000
241,167,000

i,«72.85><,(»(H)

26.859 (MM!

69.000
281.253.000

3.281.039 .(MH)

18.168.000

761.0<I5.(M)0

12.6fi2.(K»0

8.417.000

2,302.211.000
3.159.491.000
213.177.000
23,983,000

2.378.649,00(1

3,270,023. 00(
213,552,00(1
21,051,000

6.000,713,000

43.8%

48.1%

54.8%

6,185,719,000

42.4%

46.4%

52.1%

Dlstrtbiulon by .^falltrtltcs—
1-15 days bills bought In open market
1-15 days bill discounted
1-15 days U. S. certlf. of Indebtedness

16-30 daj-s bills bought In open market.
16-30 days bills discounted -

16-30 da.vs U. S. certlf. of Indebtedness.
31-60 da.vs bills bought In open market

.

91-60 days bills dl.S(^ounted -

31-60 days U. S. certlf. of Indebtedne.'iS.

61-90 days bills bought In open market.
61-90 days bills discounted
61-90 days U. S. certif. of Indebtedness.
Over 90 days bills discounted
Over 90 days certlf. of Indebtedness

Federal Reserve Notes—
Outstanding —
Held by banks

In actual circulation - -

Fed. Res. Notes (Agents Aecavnts)—
Received from the Comptroller
Returned to the Comptroller -

Amount chargeable to Fed. Res. agent
In hands of Federal Reserve Agent

Issued to Federal Reserve banks

How Secured—
By gold and gold certificates— -.

By eligible paper
Gold redemption fund
With Federal Re.serve Board

Total -

EMglble paper delivered to F. R. Agent

S
68.742

1,409.471
30.305
46.649

232,971
1.500

72.236
458. 93(5

8.,'!39

15.785
288,1,59

S.920
60,003
240.121

000
,000

,000
,000
,000
,000
,000
.000
000
000
000
,000
.000
.000

599.708.000
440,217,000

3,159,491,000

4,324,642,000
724,934,000

3,599,708,000

266,485,000
2,334.150,000

112.396.000
886.677,000

3,599,708,000

6,269.517.000

99,770,000
104,745.000
27,639.000

1,748,979,000
522,638,000
22.161.000

6.318.035.0(M)

99,45S.0O0
164,745.(MK)
2(:.(H9.0(M)

1.721.3!I1.(H)0

539.261,000
23,652,000

2.321,417,000
3,344.686.000
216.900.000
121.939.000

6,269.517,000

44.9%

46.4%

50.5%

79,109,000
,532,488.000

6.219.000
54.075,000

238.822,00(1
4,000.00(1

70,.W9.0(Ki
449,920,60(1

7.013.000
25.000.00(;

320.19S.0OO
30.177.00(i

05.912.000
214.376.000

3.678,024.000
408,001.000

3,270,023,00(1

4,364,698,000
686,674.000

3.678,02J.OO0

2,310.353.0(K)
3,404.931.000
218.832.000
119,716.000

Det. 17 1920

180.100.000

•2222468,000

l,15l>.974.0»0
1,4.7.775.000
234.609 000

2,831.?5H.O«)()

26.SS9,0(»0
69.000

366,555.000

3.223,84l,(KJO
17.952,000

•902,042.00(1
12.530.000
8.430.000

6.318.035.000

45.4%

45.1%

49.8%

87.030,000
1,632,885,000

10.924,000
04,745,000

280.406,000
3.446,000

76.80.5,000
430,670.000

4,499,000
27.122.000

311.619,000
9,492,000

63.548,000
232,902,000

3,738,880.000
394,194,000

3,344.686.000

8,360,200,000
3,982,941,000

4,377.2.'59,O00

638,379,000

3,738.880,000

266.926,000
2,413,262.000
106.477,000
891,3.59,000

3,678,024,000

2.566.566,000 2,773,450,000

264.926.000
2,462.066,000

118, .596.000
892,092,000

3.738.880.000

2.893,00.5.000

80
1,608

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
9.50,000
749.000
397.000
953.000
.225.000
.320,000

3,755,246,000
350.315.000

3.404.931.000

8,295,941,000
3,950,790.000

4,345,151,000
589,905,000

3.755,246,000

266.426.000
2,501,754,000

109,3,56.000
877,710,000

6.387.263,000

99.275,000
164,745,000
53,173.00(1

l,7as,S20,0OU
614,I66.0(I(

.38,471.000

DtC. 10 1920

177.138.000

2.212.407.00(1

1.109.244.00<J
1.M7.696.0OO
244.690,000

2,961.629.000
2«,H57.(i(Ht

6U.0(M)
328.294.000

3.318, 749.0(KI
17,e68,(X)0

666.505.(X)O

1 1 ,387 .0(HI

8.332,(KM)

6.233.038.000

99.174,0(KI

164,745,000
28,394,()(KJ

.758,967,00(1
516,934.000
24.511.000

Oec 3 1920

176.620.000

2.1U8.196.0UU

1 IAO.886.000
1.816.116.000
243.056.000

3.oi9.h5e.ooo
26.so7.(K«j

69 .000
287.010.000

3.333.782.000
17.46b.0(X)

734.523.0<,0
12.197.0(JO
7.718,00«l

2,4+4 .6,36 .()()(

I

:;,344,332.0(J0

217,4,34.000
116,841,000

-',328.806,00(1
3.311.X42.0(M)
214.523.000
113.948.000

6,387.263,000

46.4%

•45.5%.

50.5%

6.233.038.000

44.1%

44.5%

49.2%

70
1,540
117
61

291
3

85
461

4
17

278
8

60
231

$
370,000
172,000
908,000
770.000
.146,000
,1.33.000
226,0(X(
966,000
500,000
243,000
583,(K)0
,88(;,000

882,000
128.000

3,682,755,000
338,423,000

3.344.332,000

8,220,880,000
3,927.571,000

4,293,309,000
610,554,000

3,682.755.000

3,755.246.000

266.426,000
2.413,030,000

118,075,000
885,224,000

3.682.755.000

2.892.008.000 2.746.666,000

6 .303.879 .000

09.140.(JOI

164,745.000
60,««8.0(«

1.763.822 000
651,529.000
25.742.000

.Vm. M 1V2U Jao. Ik lyj*.

171.364.000

2.1tt6.2tMJ.OUO

1.192.200.000
1.643.23U.OU0
247.703,000

: ,983,1 33 ,00(J

26,86«.(MH)
69,000

293 .670 .000

3.303,747.O(Kt
17.333.0<jU

709.4OI.0O(
ll,541.IXHi
7.27S.(K)()

6.244.5b'l,00i)

99.020,000
164.746.0(0
16,^'09.(HJ<)

1.711,784 000
582,442.000
22,927,000

M.4«J.i

2. 1*4, 281,

1

l.}SI.4M,i
748,611,1
S7S,675.<

2.675. 74*.MO
27.*^b.0*«

64,MO
3I«,684.M«

3,t22.S24.0M
10.461.000

l.ll6.NSi,000
I2.K(>S.000
5.4bJ.00O

6,372.446,1

87.S29.000-
120.120,000
34.6VM.00O

l.'>4i,S6l.000
S4V.M54,000
107.800.00t

401,7»>1,(XX»

3.312.039,000
2 14.939 .(XK)

111.236.000

8.303,879,000

43.1%

44.1%

48.8%

$
82.072,0(K)

.644.746.000
60.382.0(K1
60,706.000

264.30V,0(i')

10.216.000
86.785,000

483.72/ ,00(1

14.398.000
15,147,000

268,111.000
11.499.000
56.947.000

231,799.000

3.677,562,000
365.720.000

3.3U.842.000

8,160,540.000
3,876,734,000

4.283.806,000
606,244,000

3.677.562.000

6,244.580,000

43.9%

44.4%

48.9%

S
78.942

.694.523
41,417
57.390

262.847
8.859

89.841
498.665

7,166
16,882

269. ,328
4,999

51,438
224. .569

.000

.000

.000
Ofto
,00(J

00
,000
000
.000
000
.000
.000
.000
,000

3.664,949,000
352,910,000

3.312.030.000

8,107,880.000
3,845,942.000

2.333,042,000
:i.325.629.(MH»
214.610.0O<l
107.534.000

S
78.663

,650,831
36.027
62.111
296.096
22.045
90.601

501 .627
12.385
16.328

235.181
3.920

51 .69.5

220.299

2.9i5,<»H.O0O
i. 849, 879.000
258.482.000
20,523,000

6,272,446,000

45,1%

51.5%

.000

.000
000
.000
,000
,000
,000
,000
,000
,000
.000
.000
.<yjo

.000

3.6.53.281,000
327.652.000

3,325.629,000

8,086,100,000
3,814,190,000

4.261.938,000 4,271.910.000
596,989,000 618.629.000

267.426.000
2.466.999,000
110,821.000
826.316.000

3.677,562.000

2,898.604,000

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

3.653,281.000

276,256,000
2.455,600,000

109.357.000
812.068,000

115,446,OM
,386,691,000
52,4S7.000
lOl.lO.t.UOO
172.077,000

2,574,000
237,365.000
323,307,000
11.850,000

121,761.000
196. 1 1 1.000
6.600.000

21.879,000
246,203.000

3,177.290,0M
327.41 l.OtO

2.849.879,«0«

6, 16.^. 780.OM
2,596,262.000

3,567.518.000
390.228.000

3.177,290.000

242,148,000
2.040.964,000

96.105.000
798.073,000

3,653,281,000 3.177.290.000

2.889,663.000 2.614.659.000

•Revised figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 15 1921

Two ciphers (00) omUtcd.
Federal Reserve Bank of—

RESOURCES.
Oold and gold certificates

Gold Settlement Fund. F. R. B'd
Gold with foreign agencies

Total gold held by banks
Oold with Federal Reserve agents
Gold redemption fund

Total gold reserves
Legal tender notes, silver, &u

Boston.

S
11,478,0
57,551.0

241,0

69,270,0
131,896.0
20,(555.0

221.821,0
14,692,0

236,513,0Total reserves
B1H8 discounted: Secured by Gov-

ernment obligations (a) 61 ,996 ,0

All other 81,437,0
Bills bought In open market (b).. 14,514,0

Total bills on hand
O. 8. Government bonds
U. S. Government Victory notes
V. 8. certificates of Indebtedness

Total earning asseto
Bank premises
Uncollected Items and other de-

ductions from gross dei)03lts..

8% redemption fund against
Federal Reserve bank notes..

All other resources

Total resources
LIABILITIES.

Capital paid In

Surplus
Government deposits
Due to members, reserve account
Deferred availability Items
Oth. deposits, Incl. for. Govt. cred.

Total gross deposit*
F. R. notes In actual circulation.

F. R. bank notes In circulation-
Net liability

All other 1 labilities

Total UablUtles -

1.57,947,0
539.0

5.0
21.451,0

179,942,0
2,899,0

53,083,0

1,072,0
355.0

473.864,0

7,723,0
15,711.0

584,0
115,385,0
40,302,0

655,0

156,926,0
272,193,0

20,030,0
1,281,0

New York.

130,019,0
17,678.0
1,211,0

154.908,0
238.063.0
39,000,0

582.099,0

393,522.0
413,052,0
87,174,0

893,748.0
1.2,57,0

74,756,0

969.761,0
4,092,0

151,023,0

2,780,0
1,894.0

1,712,249,0

26,339,0
56,414,0

417,0
677,402.0
92.947,0
12.803.0

783, .569,0
800,121,0

38.180,0
7.626,0

473.864.0 1,712,249.0

PhUa.

S
5,417,0

40.091,0
264,0

45,772.0
143,510,0
13.030,0

202,318,0
878,0

203,196,0

164,.534,0
1,434,0

33,339.0

199,307,0
500,0

64,903.0

1,300,0
94,0

469,360,0

8,494.0
17,010.0
1.031.0

103,799.0
47,324.0
1.287,0

153.441,0
266.856,0

22,348,0
1,211,0

Cleveland.

S
10,213,0
9«,839.0

270.0

300,164,0
2,805,0

302,969,0

71, .535.0

101.682.0
22,849,0

196,066,0
834,0
10.0

23,799,0

220,709,0
1,542.0

67,607,0

1,239,0
106,0

,594,172,0

10.703.0
20,.305,0

603.0
150.135.0
54.128,0

491,0

205,357,0
333,859,0

22,538.0
1,410,0

469,360.0 594,172.0

Richmond

5,012,0
21,976.0

162.0

27,150.0
47,885.0
10.994,0

86,029,0
126,0

86,155,0

45.002,0
65,288.0
5,245,0

115,535,0
1.233,0

17.262,0

134,030,0
1.397,0

,58,248,0

601,0
421,0

280,852,0

5.272.0
10.561,0

.341,0

,59,202.0
42,406,0

250,0

102,199,0
1.50,865,0

11,211,0
744.0

Atlanta.

$
8,628,0
3,216.0

119,0

11,963,0
60,419,0
8,952,0

81,334,0
3,249,0

84,583,0

58,468.0
69,168,0
3,630,0

131,266.0
114,0

3,0
16,605.0

148.048.0
541,0

34,836,0

520,0
180,0

268,714,0

4,034.0
8,343,0

1.58.0

48,278.0
21.027.0

302,0

70,365,0
169,913,0

15.077.0
982,0

280.862.0 268.714.0

Chicago.

27,838,0
61,616.0

393,0

318,999,0
15,927.0

334,926.0

133,.550.0
283,292,0
21.654,0

438,496,0
4,490.0

44,643,0

487,629,0
2.534.0

82,420,0

1.913,0
618,0

910.040,0

13.917,0
28,980,0

519,0
252.251,0
52.931.0
1.913,0

910.040.0

St. Louis

S
4,810.0

23,698,0
155,0

28,663,0
53,619,0
6,493,0

88,775,0
6,312,0

95,087,0

37,256,0
64,397.0

585,0

102,238,0
1,153,0

15,968,0

119,359,0
542,0

37„560,0

623.0
383,0

253, .554.0

4.367,0
8,346.0
1.714,0

65.043.0
33,7,50,0

725,0

101,2.32.0
129,513,0

9.098.0
998,0

253.554.0

Mtnneap.

S
;.941,0

1,561,0

89.0

17.591,0
25,362,0
3,649,0

46,602,0
300,0

46.902,0

16,600,0
62. ,508.0

1,448,0

80,556,0
116.0

8.480.0

89,1.52.0

590,0

18,524,0

584,0
138,0

155.890,0

156.890.0

Kan.CUy.

S
3.029.0

23.902,0
158,0

27,689,0
49,395,0
4,866,0

72,9.50,0
2,348,0

75.298.0

35,151.0
73,463,0
1,503,0

110,117,0
8,867,0

1.0
12,820.0

131,803.0
1.282,0

53,324.0

916.0
250.0

262.875.0

4.457.0
9.1.59.0
1,148.0

78.60'1

4t;.03>i,0

860,0

126.653,0
106.912,0

13.807.0
1.887.0

262.876

Dallas.

S
7.251,0
3,777,0

86,0

11,114.0
23.951,0
6.036,0

41,101.0
4,932,0

46.033.0

13.512.0
56.217,0

147.0

69.876.0
3.979.0

8.300.0

82,1,55.0

1,647,0

39,657.0

580.0
1.173.0

171.251.0

4.099.0
6.033
S64.0

48.3''i-,

28.l^4
322.0

171.261.0

.San Fran

%
18.129.0
32.208.0

152.0

50.549.0
131.137.0
11.704.0

193.390.0
1,387.0

194.777.0

47.782.0
111.283.0
33.608.0

192.573.0
1.872.0

12,202,0

206,647.0
389.0

44.020,0

665.0
494,0

447.892.0

6.949.0
14.194.0
1.340.0

113.991.0
33.996.0
7,316,0

1.56,643,0
260.068.0

8.403.0
1.635.0

447.892

Total.

247.365.0
393.173,0

3,300.0

643.838.0
1.265,558,0
176,058,0

2.085,454.0
203,084,0

2,288,538,0

1,024.607.0
1,424,933,0
203.412,0

1.652 ,952,0
25.SSS.O

19.0
289,685,0

2,968.544,0
17.955.0

706.765.0

12.799.0
6.112.0

6,000,713,0

99,815,0
202.036.0

8.970.0
1.756.326.0
509.452.0
27.4«4.0

2,302.211.0
3.159.491.0

213.177.0
23.983.0

6 000.713.0
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Two ciphers (00) omiual. Boston

.

S'cic York. Phtla. Cleveland. Uichmond AUarUa. Chicago. AY. Loult. Mlnneap. Kan.City. Oallas. SanJ-'ran . ToUU.

niAnil.lTES (Concluded)—
Katio of toliil rmcrvM to npt rtc-

pogll and !•'. H. nolo Ilbllltlcs

coinl>lne<l, per ooiit -

Memoranda ('onllniront llfibllliy

Discounted papiT re llscoiinlcd

with other I". U. I)iink.s

BnkeiT!' acci'ptaiicr.isold toother
F. H. banks wltliout eiidorsern't

Contingent Mali, on bills piiroh.
for forrlKii corre.M|)ondeiit,i

(a) Inebides bills disonuntod for
other !•'. H. blinks, viz

(6) Ineliides bankers' aeeeptancas
Without their endorsement

%

02.9
as endors

1.168.0

10,014.0
bovit'ht fr

40.7
or on:

2.203,0

0,079,0

oni other F.

5

57.2

1.2«0,0

10,2.36,0

R. banks:

S

04.2

1,312,0

67,487,0

S

44.2

4,729,0

784,0

%

41.2

24,284.0

576.0

%

1,904,0

s

49.2

752,0

%

39.0

8,r>80.0

4.32,0

t

41.8

13,677.0

768,0

S

40.0

26,5fl7,0

410,0

S

62.4

730,0

2.263.0

s

48.1

77.737.0

2,263.0

10,207.0

77,737,0

2.203.0

STATE\fENT OF FEDERAL RESERVE AGENT.S' ACCOUNT.S AT CLOSE OF BUSINESS JAN. 15 1921.

Federal Rcscrnc Aeent <il-

Kesources— (In Thousands of Dollars)

Federal Reserve notes on hand
Fc<leral ReMerve notes outstanding
Collateral seeurit v for Federal Reserve notes outstandlnp;:

Gold and Rokl etrt i flcates

Gold reilemptlon fund
Gold sottloment fund—Federal Reser^'e Board
Elislble paperf Amimnt reiiuiro'l

\K.\ce3s amount held —
Total -

LtabiliUes—
Net amount of Federal Reserve notes received from

Comptroller of the Currency
Collateral received from / Gold

Fe<lerdl Reserve Bank 1 Eligible paper _.

Total.

Federal Reserve notes outstandinc
Federal Reserve notes held by banks.

Federal Reserve nnle'i in !i'>tu''1 eirenlntion.

Iloslon

.?

131,080
284,803

.j ,000
20,2!)r,

100,000
152,907

5.040

705,726

415,883
i;;i,89f)

157,947

705,728

284,80."

12.610

272.113

Xcw York

S
108.000

1,025,521

209,607
8,450

20.000
787,458
78,494

2,297,530

1,193.521
238,063
805,952

2,297,536

1,025,521
225.400

son 121

Phila.

$
.30,090

278,9i;j

15.127
128.38!!

135..397

2,991

.591,507

309,603
143,5in
138,388

591,507

278,913
12.057

266.85'^

Clcce

.

9
.50.440
15 1,002

774,812

402,102
170,964
195,746

774,812

351,602
17,803

.S38 «.">9

Rlchm'd

$
28,999
157,440

2.885
45.000
109.555

3, .553

347,432

186,439
47.885
113,108

347,432

157,440
0,575

iso.Sf-;

Atlanta

S
78,1,55
175.943

3,500
2,319

54 ,0(K)

115,524
14,701

444,742

254,098
60,419
130,225

444,742

175.943
6.030

1 00.91 :

Chicago

%
143.180
593.4(W;

9.20r
183,145
401,055
.36.876

1,360.868

738 ..586

192,351
437,931

1,366,868

593,406
75,932

517,474

St. L.

%
27.680
148.374

6.000
3.628

43.931
94.755
7.240

.331.674

176.0.54
53,019
102,001

.331,674

148,374
18,801

129.513

Xnnn.

I
1 1 .060
78,673

13.0.52
1,110

1 1 ,2fK)

.53,311

12.963

181.389

89.733
25,.362

66,274

181,369

78,073
2,21P

76.454

K. Cllg Dallas

%
5,510

114,002

3,035
37,300

36.207

209.841

119,572
40,395
109,874

269,841

114,002
7,150

lOf; or

S
14.900
81.8.30

S.S9I
5.826
12,234
57,879
11,648

190.268

96.790
23,951
69,527

190,268

81,830
0,507

75.203

San Ft.

S
35,180
309,081

15,319
115,818
177.944

1 ,049

654,991

344.261
131,137
179. .593

854.991

.309.081
49.013

260.068

Total

S
724,934

3,599,708

206,485
11 2..396

886.677
2, .334, 150
2.32,416

8,1.56.766

4,324,642
I,2f5.558
2, .506,566

8.15«.766

3 ,.599 ,708
440,217

3.1.59.491

Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different iteme
in the statement were given in the statement of Deo. 14 1917, pubMshed in the "Chronicle" Dec. 24 1917, page 2523.

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY
BANK AND BRANCH CITIES AND ALL OTHER REPORTIN

Substantial liquidation of all classes of loans and investments, accom-
panied by considerable reduction in borrowings from Federal Reserve
banks, also large withdrawals of Government funds are indicated in the
Federal Ileserve Board's statement of condition on Jan. 7 of 828 member
banks in leading cities. This statement contains certain changes in items
to which attention is directed. Item "Bonds to secure circulation,"
which continues practically without change from week to week at approxi-
mately 270 millions, has been consolidated with item "U. S. bonds including
Liberty bonds"; item "Loans secured by U. S. war obligations" has been
changed to "Loans secured by U. S. Government obligations," and item
"All other loans and investments" has been sub-divided under two captions:
"All other loan and discount ," and "Other bonds, stocks, and securities."
This segregation makes it possible to show for the first time the total loans
and discounts of reporting member banks, also to approximate more closely
the amount of commercial loans held by these banks. Item "All other loans
cind discounts," which is composed largely of commercial loans, amounted
on Jan. 7 to 9,317 millions, making the total loans and discounts 13,296
m.lIions, while item "other bonds, stocks, and secur.ties," also shown for
the first time, was 1,963 millions.
As stated above, all classes of investments show declines for the week:

loans secured by U. S. obligations—by 41 millions, loans secured by cor-
porate stocks and bonds—by 65 millions, U. S. bonds—by 33 millions.

ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE
G BANKS AS AT CLOSE OF BUSINESS JANUARY 8 1921.
Victory notes—by 4 millions, and Treasury certificates—by 44 millions

New York (Mty banks likewise show reductions for all classes of loans and
investments, the decrease in total loans and investments beuig 180 in.llions

for all reporting banks and 92 millions for New York City members.
Accommodation of reporting member banks at Federal Reserve banks

shows a reduction for the week from 2.098 to 2,020 millions, or from 125.
to 12.1% of the banks' total laons and investments. For the New York
City banks total accommodation at the local Reserve bank shows an increase
for the week from 766 to 788 millions, while the ratio of accommodation
increased from 13.6 to 14.3%.
Government deposits show a decrease of 144 millions for the week, while

the decrease in other demand deposits (net) was only 4 millions, and time
deposits show an increase of 56 millions. At the New York City banks
Government deposits declined by 71 millions and other demand deposits
by 53 miU.ons. whLe time deposits show a gain of 11 m.llions.

In keeping with the small change in demand deposits, the banks' reserve
balances show but a nominal decline for the week. For the New York City
banks, which show a considerable decline in demand deposits, a decrease of
16 millions in reserves is shown. Cash in vault, as the resiilt of the con-
tinued return flow of currency, shows an increase of 34 millions for all
reporting banks and of 10 millions for the New York City banks.

1. Data for all reportinii member banks in each Federal Reserve District at close of business January 7 1921. Three ciphers (000) omitted.

Federal Reserve DUtrict

Number of reporting banks.
Loans and di-scounts. Including bills r

discounted with P. R bank:
Loans sec. by U. S. Govt, obligations.
Loans secured by stocks and bonds.
All other loans and discounts

Total loans and discounts
U. S. bonds owned (excl.ot bds.borrowed)
U. S. Victory notes
U. S. certificates of indebtedness
Other bonds, stocks and securities

Total loans, dise'ts & investments, incl

bills re.Mscounted with F. R. Bank
Reserve balance with F. R. Bank
Cash in vault
Net demand deposits
Time deposits
Government deposits
Bills payable with F. R. Bank:

Secured by U. S. Govt, obligations..
All other

Bills reliscounted with F. R. Bank:
Secured by U. S. Govt, obligations
All other.

Boston..

49

48,067
193, .333

696,413

114

414.617
1,328,396
3,262,721

937,813
33,230
0,003
15,609

119,145

1,111,800
79,684
26,276
784,417
170,751

9.484

25,788

19,774
75.011

New York PMladel. Cleveland

5,005,734
302,065
93.234

130,021
721,922

59

76,385
198,042
407,412

681,839
45,283
11,342
12,447

155,295

0,252.976
634.756
12G,9.S5

4,953 „577
470.704
58,087

283,379

123,106
429, .540

900,206
71,089
19,496

672,893
36,970
9,167

43,601

38,451
27.984

89

68,539
335.313
677,290

.081,142
100.727
20.060
13,460

278,787

1,494,176
102,291
40,251

897.603
403.957
17,344

34.78 1

36

11,126
34.422

Richm'd.

84

S
28,576
113.141
345,900

457,617
60.924
7,692
5,910

45,331

607,474
34,191
21.057

.340,129
108,.531

2,782

23,628

3,373
43..546

Atlanta.

45

S
25.872
,59.973

366,822

Chicaoo. \S!. Louis..Minneap. Kan. City Dallas

114!
I

S
i

90.6.03;

454.344
1.436.6021

36

•S

27.623
121,947
357..525

452,667|1 ,981,6891
41,990
4,426
2,447

35,9.56

537,486
30.710
13.338

237,091
147,604

1,250

30,470
40

8.707
60.302

80.352
33.766;
25.326

285,329

507,095
29.207
2,422
2,374

64,036

2,406,462
190.004
65,402!

1,321.741
663,486

9,515

G6,SS0
1.100

20,021
233.858

005,134
44,379
10.245

325,494
137,5.53

2,983

17,579

5,637
51 .093

35

S
16.112
37,238

255,262

8-2

26.955
77,079

432,437

308,612
16,317
1.085-
1.283;

20.092

536.471
36,563
4.869
5.2.

56,090

347,389
20,654
8.S61

187.307|
69,814
1,.507|

6,3S3,
4S9j

2,146i
45.872'

639,250
49.931
16.9.54

398. .574
9S.388
1.84'

21.441
60,

6.295;
64.097

San Fran

52

S
10.788
39,165

238.398

288.3.51
36.927
3,017
1 ,8.39

11,100

341,234
21,210
11,497

212,591
59,257

602

12,608
130

2,397
27.420

69

34.048
152,879
839,672

1,026,599
94,592
17,651
11,582

170,231

1,320,655
77,744
28.249

606.227
541.771

4,044

27,096
335

Total.

828

S
868,235

3,110.850
9,316.544

13,295,629
878,177
205,567
227,555

1,963,314

16,570,242
1,356,643
388,611

10,938,244
2,908,792
118,612

593,634
2,190

7,515 248,548
82.1.55 1.175.900

2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) omitted.
New York City.

Jan.. 7. Dec. 31

City of Chicago

.

Jan. 7. Dec. 31

All F. R. Bank Cilies.'F. R. Bra.ch Cities

Jan. 7. I
Dec. 31. (

Jan. 7.
\
Dec. 31

.illOtherReport .Bks

Jan. 7. Dec. 31

Total.

fat. 7 '21. Dec. 31'20.,Jan. 9 '20.

Number of reporting banks
Loans and discounts, Incl. bills redis-

counted with F. R. Bank:
Loans sec. by U. S. Govt. obU?'ns
Loans sscured by stocks &- bonds
All other loans and discounts

72 721 51

387,264 412,504 65.626
1.U30. 7441 1,222,880 331,448
2.949,007 (a) 886,779

Total loans and discounts 4
U. S. bonds owned (exclusive ofl

bonds borrowed)
I

U. S. Victory notes
;

U. S. certificates of indebtedness
Other bonds, stocks & securities

|

Total loans & dise'ts. & invest's.;

Incl. bills redisc'ted with F.R.Bk. 5,

Reserve balance with F. R. Bank..
Cash in vault
Net demand deposits
Time deposits
Government deposits
Bills payable with F. R. Bank:

Sec. by U. S. Govt, obligations-

.

All other
Bills rediscounted with F. R. Banii

Sec. by U. S. Govt, obligations.
All other '

Ratio of bills payable £'. reiiscountsi
with F. R. Bk. to total loans and
lnvestment.s. ;• or cent '

•503,61.5 (a)

260.163
84,128,
119.376
555,943!

263.912
88,34'

135,649
(a)

523.225 5
588,370
111,669'
4.52,621 4

309,322
56,400;

614,773
604,725
101,442
505,054
298,415
127,355

51

67,313
337,054
(a)

1,283,853

17,723
12.936
7.9S1

127,927

(a)

21,284
13,280
9.974
(a)

257,970 268,794

121.148
408,433

14.3

122,106
375,022

13.6'

,4.M,420
129,804
39,578

924,596
30S.109

4,787

13,.5.59

1,100

12,288
157,357

12.7

,489.697
134,965
35,565

916,187
310,901
10,777

15,805
4,110

12,534
186,874

14.

2851

049,853'
2,194,72S:
6,109,925

211 208

123.990 129,860
489.164 490.342
.703,331 (a)

332

94,392
426,9.58

1,503,288

328

94,777
412,401

(a)

828: 821 802

808,23.5' 908,908| 1,274,424
3.110.'-;50' 3,175.906 3.378.5S6

9.316.544i (a) (a)

8.954,506

436 ,202^

119,410
1.57,402

1,086,485

12,316.485 (a)

225.373
51 ,206
.39,.589

537.939

233.26
49.276
52.716
(a)

2.024.638

216.602
34,951
30.564
338,890

(a)

224,701
34,094
36.082
(a)

13,295,629j

878,17*1
205,567-
227,555

1,963,314;

(a) (a)

910,690 905,030
209,079 236,674
271,599; 894,649
(a) (a)

10,7.J4 C0510.900.1113
990 333
223.278;

7,676.351
1.346.767;

90,791

3S4.6.5S'

1,100

203.679
858,016

996,778
201.906,

7.6SS.3801
1.321.215
203,296j

406,557
4.110

204..5S.">|

885,1831

170. .592 3.203.247
207.188 202,906
74.064 69,654

706,410 1,718.216
922.483 913.883
17,618 .30,780

135,694 142.641
505 842

13.5: 13.S

32,428
159,151,

10.3

32.691
162.017

10.6

•2,645.645 2,647.130
1.59.122 157.985
91.269i 82.885

1.555,483; 1.535.251
639,.542! 617,159
10.203; 22,188

73.282I 80,212
585 1 ,099

1C,.570,242 16.750.488 16

1,350,643 1,3.57,669, 1

388,011; 354,535;
10,938.24410.941.847jll
2.908.792 2.8.52.257| 2

11S.612I 262.264

12,4411
158,7331

9 3

1 1 ,.574

166,542

9.8

"I

593.634
2.190;

248.5481
1.175.900

12 2i

629.410
6.051

I

248,850
1,213,742

12.5

,729,297
,406,535
410,707
535,788
409,728
633,745

790,053
7,237

298,662
633,360

10.3

a Comparable figures not available.
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1F«// .<?/)•?<'<, Frulay Night, Jan. 21.

Railroad and Miscellaneous Stocks.—The limited vol-

umo of i)Usinoss and narrow fluctuation of prices which has
characterized the security market this week is a logical se-

quence to the sharp recovery that had previously taken place.

Tliis recovery, as is well known, followed the excej>tional!y

low quotations recorded durinf? the last weeks of 1020, and
amounted lo G to 10 points in a consideral)le list of important
railway shares and more in the case of jirominent industrial

stocks. Such an advance in so short a time jjenerally results

in a substantial reaction, or a period of dulness with prices
holding firm. The latter has now occurred and is, we be-
heve, e\idence of the solidity of underlying market condi-
tions; of the unusual degre(» of hopefulness that now prevails.

The latter is stimulated by a steadily increasing invest-

ment demand for the class of securities usually sought, by a
notable advance in foreign exchange, especially sterling bills,

and by a continuation of easier money market conditions
until Thursday. Call loans were quoted at 7% late yester-
day and opened at that rate this morning. This rather un-
expected stiffening of the call loan market evidently had a
slightly depressing effect on the stock market to-day.
The following sales have occurred this week of shares not

represented in our deta'led list on the pages which follow:

STOCKS.
Week ending Jan. 21.

90
3
94 Jan IP; 97 'i

109H .Ian 2l!l09"i

600 28'

12'-:. .ran 20
69

I

40
84

.iOO

100
100
ion
400
100
ino|-.!Oi

700 39
200

'200l
700

!

500i
2001
100

Jan 21
Jan 21

Jan 18
Jan 18

4'^ Jan l.";

43 Jan 20:

4S'-ii Jan 20
40 Jan 21

Jan 1^

GS
7!-;

60

700
100
900
100
100

07.000

4,600
200

Jan IS
Jan 20
Jan 19
Jan 1.5

.•?7H Jan 21
94 Jan 20

Jan 20
Jan 17'

Jan 19
Jan 21

Jan 1.5

Jan 21
.Tan 15
.Jan 17
Jan 15

21
30
39
9
40
mVs
.54H
98
92

Jan 20
Jan 18
Jaa 15
Jan 17

Par. Shnre"
.4lr Ro:lllPtlon Inc "« J»n 400
.\!ual Susar 1st prcf . . 100 200
.\m Brake Sh & K.i.e piv 500

Prrterrosl 100 800
American lla(llator...25 300
American Snutr 100 20(
Am ToIorA: Cable.,. 100 20
.\ra 'miolesalo i)rpf..lOO 100
Assoi.s Realization 10 10(

As.soclate<l OH 100 1,300
Atlantic Refg pret.., 100 300
Austin, Nich & Co tie pa 400

Preferre;! 200
Bamsdall cl B ..2"

Brown Shoe Inc 100
Preferreil ...100

Brunswick Terminal . 100
Buffalo <t Susfj pref . .100
Calumet ct Arizona 10
Canada Southern 100
Central RR of N J ... 1 00
Certain T, eti Prod no par

2d preferrc<l

Chlcaeo & Alton 100
Cluott.Peaborly.itrCo . 100
Computinij-Tab-Rec. 100
Cuban Am Sue pref. 100
De Beers Con.s M.no par
Durham Hosiery 50
Elk Horn Coal. pref.. 50
Emerson Brantng'm.lOO

Preferred 100
Fisher Body, pref... 100
General Asphalt 100

IfPreferred 100
Gen Chemical, pref.. 100
Gen Chem Chem Con?

preferr(d ctfs dop 100 93
General Cigar, pref.. 100 420 90
General Electric rights.. 64,133 4
Homestake Mining. .100 1,000 50
Hydraulic Steel...no par 100 ig^'Jan 21
lUiCeiit I^eased Lines. 100 1

RR Secur Series A . 100 10
Tndlan Refining 10 500
Internal Paper, pref. 100 100
K C Ft S& Mem pref 100 100
Kayser (Julius) & Co. 100 25
Mallinson (H R) ..no par 200

Preferred 100 200
ManatI Sugar, pref.. 100 100
Manhattan Shirt 25 200
Marlln Rock V t c. no par 1,900
Martin Parry no par 1 ,600
Mathleson Alkali .50 200
Maxwell Motor 100 4,200

Ctfs dep stpd asstd... 400|
1st pref ctfs stp'l assto 200
2d preferred 100 lOO'

Ctfs dep stpd asstd. 1,000
Middle States OH rights. ;0.900
MiiUins Body no par 600
National Biscuit 100 1,600 103
NatRRorMex,lstpMOn 100;
Norfolk Southern. .100 100
Norfolk & West, pref. 100 100,
Ohio Body & Blow.no par 100
Ohio Fuel Supply 25 200
Otis Slecl. pref 100 200'
Pacific Mail SS 5 300:
Pacific Oil when Issued.

.

5.800l
7ar!sh& Bingham.no par 3001
Peoria <t Kastern 100 100!
Pitts Stc'-l pref 100 100
Ran'l Mini's l,tf!_.;!0 pa- 400
Rels (Robt) & Co no par 100
Reraliigtou T Isl pr f 100 100
Seneca Copper no pa- 18,200
Shattuck -Arizona 10 500
Stern Bros pref 100 100
South Pacific rights 45.900
So Porto Rico Sugar. 100 100
Staii'lard Mill pref.. 100 200
Submarine Boat..«o par 2,10(
Texas Co warrants 1,400
Texas Pac Land Tr.. 100 100
Third Avenue Ry...lOO 7.100
Tidewater Oil 1 00 2.50

Rights. -_ 8.797
Underwood 1 00 200

Preferrefl 100 100
Un CIg Stores pref.. 100 100
Unlterl Dnic 100 1.200

1st preferred 50 1 00
United nyewoo<l 100 200
Weber h HoUhr.. no par 300
Wesfh'se E & M 1st pfSO 100
White OH Corp. ..no pa- 9, .500
Wilson <<• Co nivf. 100 200

Sales
for
H'ee/:. Loirest

Itanoe for Week.

Highest.

$ per share.
37 Jan 17

92 H Jan 18

48 Jan 19
00 Jan 19 90
70 1

-i J.an 15

100 Jan 20:

50 Jan 17
Jan 17
Jan 20

S per

37'i
92'^
48 'I

71
101
50
90.'

3

60
56
15
99
61
80
14!^
52 ?f
92
19 '/5

14K
16
19
5
2
SH
4
4

7
10H
67
10
47
85
17

13
70
30 ',i

42
84
4H

43
.50

40
201
44
68
7 'A
62H
38 H
94
21
37
39
9H

40
99%
71
112 J^

92

93
91
5%

50 K
19H
60
.56

15 "i
99
61
80
15
55
92
19%
19
21
1914
6Ji
2 '4

SH
4
4

share.
Jan 17
Jan IS

Jan 19
Jan 20
Jan 17
Jan 20
an 17!

Jan 17j

.ran 20;

.ran 19,

.ran 17
Jan 15;

Jan 21;
Jan 20l

Jan 18
Jan 18

1

Jan 15|
Jan 20|
Jan 18|

Jan 21
Jan 17,

Jan 20
Jan 20
Jan 19!

Jan 19i

Jan 19|

Jan 20

1

Jan 20:

Jan 20
Jan 19
Jan 19
Jan 15
Jan 21
.Tan 20
Jan 20
Jan 15

Itanee for Year 1920.

Lowest.

$ per
32
98 )<

40
SI'*;

64 ?f
81 "4

46K
89
2

84
102Jf

8
57K
30
35
80

S'-iS

45
40
38
175
35

Highest.

share
De<'
Dec 101
l')eci 60
Dec 90
Deri 7.3

necns'f
June .52

Dec 95
Aug
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec

iJuly
Dec
Aug

S per share.

34 Dec
Oct

Uiilv
iTtllv

PXov
rran
Nov
.\pr
Apr
Jan
T'>b

May
Juno

.Tan 240
Dec! 62

125
114
24
82
43'.1 Mav

118',:^ May
100 J.an
R^'Mar

45 'Jlilv

69
42

'Ma-
Dec
'Nov
P.Tan

Jan 15
Jan 19
Jan 19
Jan 15

'Jan 21
Jan 18
Jan 15
Jan 17
Jan 20
Jan 17
Jan 21
Jan 19
Jan 20
Jan 18
Jan 18
Jan'lO
Jan 19
Jan 15

H Jan 15
24 'A Jan 18/25"4

Jan 151075^
Jan 15! 7
Jan is!

Jan 18
Jan 19
Jan 17
Jan 15
Jan 20

34'A Jan 17:

14K Jan 17!

10'.. Jan 17:

84?^ Jan 20
23 Jan IS

Jan 21
Jan 17
Jan
Jan
Jan

SVa
SO
IST^
0'^

87 '<

19H Jan
90 Jan
75'4 Jan

15
19
20
17
19
19

9'/i Jan 19
43 Jan 15
210 Jan 20
15'^ Jan 1

167 Jan
1 1 Jan

149'< Jan
104'^ .ran
1 06 Jan

Jan
Jan
Jan
Jan

em Jan 21
\4'4 Jan is
85 Jftn 20

103
45'

50
11

10K
67
10
48
85
17',^

36K
14M
10 'i

84K
23 ?<

SH
80
20 ?i-

6'<
87'-<;

22 "-.r

90
78
9?4'

43=4'

210
ISH

170
13

1.50

104'.f
106
106
45';
50
im
16'-;

85 '..1

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
Jiin

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
.Inn

.ran

.Ian

.ran

.ran

Jan
Jan
Jan
Jan
Jan
Jan

6
740!.^

34
93J<
15

1-32 H
.5K

40
97
32H
71
83 Ji

88
84
3

45
19

Feb! 17
Decjino
Dec
Nov
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec

I

Dec
Dec
iNnv
Toct
Dec

56
lOfi

36 '<

67 H
45
29
91
108H
43
79H
100

Oct
Jan
.Tan

.Tan

Mav
Jan
Mar
.Tan

Jan
Mar

56K Dec 5614 Dec
49 July 54 Sent
14!^ Dec 20 Aug

TOO Sept 103 Sept
57 5 Nov 60W Dec
70 INov 118 "".Tan

8 Dec 45 fMar
45 Dec 80 '4 Apr
86 Oct 102 Jan
16 [Nov 3314 " .Tan
12 Dec 63 Feb
11 Dec 30'-^ Jan
14 Dec 33 'Julv
2 Dec 38 Apr
2 |Nov 3K Nov
3 Dec 8 Nov
2H Dec 30Jffl .Tan

M D c 3 Dec

19H Dec 51 Jan
96 Doc 125 Jan
SH Aug 16 Oct
9 Doc 29 Mar
64 May 72 ••Jan
9 Dec 29^ June

44 Feb 55H Apr
70 Dec 82 'Nov
125/5 Decf3«^» .Tan

35 Doc iVA Dec
12 Deo 4m Jan
9 June 18 »4 Sept

SO Dec 94?.i .T.nn

20 Nov ?9 June
7 Dec 23 Apr
85 Oct loo'r Feb
14'4 Oct 23 U Nov
4 Dec 12 'X jMn

90 Oct 97 U. Ju^ie
20 Dec 9r.ri Dec
70 Dec 10 Apr
77 ^<; Nov 85 Apr
SH Dec 14 Oft

210 Dec 4?0 A-.r
9'X Aug 00

1^ Oft
180 Dec 229 Ma-
10 Dec 16 Dec

121 Deo •'00 Apr
100 Sept no Jnn
98'..;- Dec 111'"; Jnn
01 Dec 148 Jan
4Hi Dec P^ Jan
r48 Dec ^7H Afar
7H Dec 11 Nov

60 Dec 65M .Tan
13H Dec '>5

' ; Oct
79"; Dec 98'<; Jan

For transactions on New Vork. Boston, Philadelphia, and
Baltimore e.xchangcs, st-e page .i-l'J.

State and Railroad Bonds.—No sales of State bonds
have been rejxirted at the Board this week.
The market for railway and industrial bonds has been

relati\'ely strong, although not up to last week's record in

that particular. The usual list of 25 representative issues

shows that 17 have advanced, some of them a point or niort-.

The local tractions have been conspicious in the upward
movement, presumably on reports of activity at Albany
looking to an increase of fares, and are from 2 to 4 points

higher. Inter. Mer. Mar. (is are up 2 points and some of

the dies. & Ohio, K<x;k I.siaiid, U. P., Stei-l Reading and
N. Y. Ci'ut . issues have been strong features of the market.

United States Bonds.—Sales of Qovornment bonds at

the Board are again limited to the various Liberty lx)an

i.ssues, iKiarly all of which have progressed upward.

Daily Iteeora 0/ lAt>eTtv Loan Price*.

First Liberty I^an
3Vi% bouilB of 1932-47
(First 3^8)
Total sales In $1,000 unlta
Convert rvl 4<*i bnndb '>f

1932-47 (Hrst 48)

-I

High

C'loee

Total stt.'ee In SI ,000 unlta
Converted 4'i^'; bonds of

1932-47 (I'Irst 4\ia)

Total sales In SI.000 units
Second Converted 4\i%

bonds ol 1932-47 (I'Irst

Sceoni! 4'<8)
ToTiil sales In $1,000 units

Second Liberty Loan
4% bonds of 1927-42

(Second 48)
Total salcf In $1,000 units
Con vert e<l 4Vi'"c bonds of

1927-42 (Second Ahia)

Total sales In SI ,000 units
Third Liberty Loan
4M % bonds of 1928

(Third 4^8)
Total sales In $1,000 units

Fourth Liberty Loan
4M% bonds of 1933-38

(Fourth 4j-is)
Total sales In $1,000 units

Victory Liberty Loan
4Ji% notes of 1922-23

f\'lctory 4'4b)
Total 8.ales In $1,000 uults
Z'A% notes of 1922-23

I

(Victory 3?is) \

Total sales In $1,000 units.

High
Low

Close

High
Low

Close

High
I-cw
Clow

High
Low

Close

High
Low
Cloee

nigh
Low

Close

Hlsb
. T./OW

Close

'nigh
L,ow

Close

High
Lo\l
Close

I

Jan. 15y«/i. 17

92 30
92.10
92 30
283

87.68
87 40
87 60

64

87.00
80.90
80.90

K
87.16
87 00
87.12
327

90.30
90 08
90. .30

289
87.38
87.14
87.22
795

97.C8
97.22
97.24

700;
97.26,
97.20;

97.20]
24l'

Jan. IS

92.40
92 20
92. .30

17»
87 HO
87 M
87.80

20
S7.80
87 40
87.72
244

87.10
87 10
87.20

6
87.74
87 20
87,42
i.4e'»

90 60
90 22
90.60
791

87.74
87.30
87.62
2.299
97.22
97.08
97 22
2.038
97.18
97.12
97 18
892

92 60
92 .30

92 30
45«

88 00
87 CO
88.00

6
88.58
87.72
88 4C
274

87.76
87 20
87 76

4
87.74
87. .36

87 60
1,199
9«.70
9« 50
90 56
514

87.94
87.50
87.86
1.908
97.26
97.04
97 26
J. 207
97 24
97.18
97.24

27.S

Jan. 19 yon. 20

92 56
92 36
92.50
396

88.50
88 10
88.50

4
88 60
88.38
88.40

154
98.00
98 00
98.00

14
87.68
87 60
87.68

15
88 00
87.78
87 90
1.186
90.94
90.60
90 90
6»9

88 10
87.96
88.10
1.54*
97 34
97 22
97.22
1,156
97.30
97.22
97.22
I,U.7

92 60
92 30
92 30
5S3

88.24
88 22
88.22

6
88.90
88.00
88.00
194

88.80
87.90
87.90

5
88.40
87.92
87.98
!,728
91.12
90.90
91 02
986

88.60
88.16
88.38
1.623
97.26
97.20
97.24
1,262
97.24
97.22
97.24

110

Jan 21

92.36
92 10
92 20
308

88.50
88.30
8S.30

4
88 50
88 10
88 20

110
98 00
98 00
98 00

3
88 00
88 00
88 00

14
88 20
87.88
87.92
895

91.14
90 90
90 96
1.011
88.60
88.20
88.22
1,793
97.26
97.18
97.22
913

97.22
97.18
97.18

121

Checlis.

3 78H
3 72

6.79M
6.06H

1.66
1.48

Cables.
3 78%
3 72?i

6.80H
6.07J4

1.67
1.49

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
11 1st 3^8 92 20 to 92.241 IS 3d 4'43 90.20 to 90.90
1 2d 4s 86.34

j
1,38 41h 4]4s 87.00 to 88.34

4 1st 4Ha 83.30
| 52 Victory 45^8 96.92 to 97.04

102 2ii 4'^s 87.10 to 88.00

Foreign Exchange.—Sterling has again ruled strong and
higher, touching at one time the highest point in more than
six months. The Continental exchanges also showed im-
provement with French currency conspicuous for both
strength and activity.

To-day's (Firday's) actual rates for sterling exchange were 3 72^*®
3 755^ for sixty days. 3 76 (» 3 77?^ for checks and .3 76 M (''•3 78 »^ for
caV)les. c;ominercial on banks, sight 3 7.5 5^ @ 3 7~14. sixtj- daj's 3 69%®
3 70 '4. ninety days 3 67%@369M and documents for pajinent (sixty

days) 3 705^ ("3 72H'. Cotton for payment 3 7.5H^3 77M and grain for
payment 3 7f> '"A (5 3 77 M .

To-day's (Friday's) actual rates for Paris bankers' francs were 6.43®
6.65K> for long and 6.49(5 6.72}^ for short. German bankers' marks are
not vet quoted for long and short bills. Amsterdam bankers' guilders were
.32. 63(" 32.67 for long and 32.99(5 33.03 for short
Exchange at Paris on London .56.60: week's range 56.60 high and 61.35

low.
The range for foreign exchange for the week foUows:
Sterling. Achial— Sixlv Days

nigh for the week 3 75Ji
Low for the week 3 67 5-8

Paris Bankers' Francs {in cents per franc)—
High for the week 6.65)-ij
Low for the week 5.98 J^
Gcrmmiy Bankers' Marks—

nigh for the week
Low for the week
Amsterdam Bankers' Guilders—

High for the week 32.67 33.10
Low for the week 32.23 32.65

Domestic Exchanire.—Chicago, par. St. Ixjuis. 15fii25c
discount. Boston, par. San Francisco, par. Montreal
$1,000 premium. Cincinnati, par.

Outside Market.—For a time in the middle of the week
the "curb" market showed decided improvement with a

general rise in prices. However, this lasted only a short time
and trading assumed the same listless manner which had
characterized it most of the time. Price movements became
irregular. Oil and mining stocks were the most active while

industrials were quiet. Carib Syndicate was prominent for

a rise of about 2^/^ points to 10?4 with a final reaction to 9'2-

Internal. Petroleum eased off from 17 to 16}4, then advanced
to 17 K, the close to-day being at 16 "s- Maracaibo Oil,

after early loss of a point to 14. moved up to 17 and sold

finallv at 16^. Fensland Oil improved from M}4 to 15

and Merritt Oil a point to 13. Simms Petroleum dropped
from 8 to 6^ and recovered subsequently to 7?8. The
industrial list was very quiet. Couley Tin Foil sold up
from 12}4 to 17. Durant Motors gained over 2^i points

to 155^. Intercontinental Rubber was conspicuous for an
advance from 7M to 11^, the close to-day being at 11.

In mining stocks Boston & Montana was heavily traded in

up from 44e. to 60c. the final figure to-day being 5f5c. Bonds
were active. Cerro de Pasco Copper 8s rose from 102 ' ^ to

106}^ and closed to-day at 105.

33.20
32.75

per SI ,000
$156 25 per
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For record of aalcM during the week of stocka uaually InactlTe, aee precedlnA Vtt.

man AND LOW SAKE PRICED—PER HIIARB. NOT PER CENT.

Saturday
Jan. 15.

t per

7918
Big

«57g
3Al4

•51
n»8

1167g
151

thiiro

83
T.tU

857,
37
52M
lUj
71:

61l2

•8I4

•19
29
44I2
69

•105
27I2

7312
63

884

20
291*
451.1

O9I4

120
27'l4

73I2

63<8

Us
21« 2l8

I4is
21

*I4l2

767s
29%
•9

•23
89<8
4I4

III2
•19%
•46
•13
•25
5434

•102
49%
111,

14%
21
I5I2

77
29I2

12
25
89's
4I4

11%
2OI2
4712
15
29*4
55
104
49%
III2

2»4
•4«4
I9S4
39S4

412

"7314

•46
•56
•56
21%

ioih
83l2

41%

27g
6

1934

40
4I2

73'4
4812
68
65
22%

102%
8418
4134

3OI4
•73
87I4

5134
5634

22%

3II4

75
89I4

5234
5734
22%

2812
*40

98%
2312
5878
1812

'3612
120
•66
•9

•I9I2
8I4

22

2834
41

'iTii

98%
2378
5878
19
4OI4

I2OI2
67
10
2OI4
8I4

22

Mnndau
Jan. 17.

$ per thare
8231 S3
79 7914
6I4 r)>4

85 8514
3.->'i( 367,
517, si's
1 134 H
8I2 97g

1161a 117%
60 GOI2

8% 8%
1914 19U
284 2918
44 45
6834 6834

108 111
37 2734

731s 7318
63 64

45 45

10034 10034

II4 1'4

2% 2I4

7
14
2OI4

* 14.14

7612
29I">

•9
"

*23
*89

4l.>

12%
1934

*46l2
*13
25»4

547s
1021

2

49%
III2

7%
I4I2

20'4
I5I2
77I4

30
12
25
90
5I4

I4I2

1978
47I2

I4I2

2534
55I4

IO2I2
5413
1112

2%
•4I3

19%
40
434

64I4

7234

47 Is

•56
*57
21%
18

10078
83I4

4II2

18%

278

I9I2

4014

5
64I4

73
47I4

68
61

22%
18

IO2I4

84
4134

18%

3078 3134
75 75
86% 8S7«
511.! 5134
56I2 57%
2212 22%

27%
•69
10%
I7I4

27%
72
10%
I7I4

3OI4
•1834
"SI
34%
1

"52Ss
9234
34%
7814
59

^82
4434

«70
51%
27
85%
124

3OI4

19
55
35
1

53I4

93U
35I4

78I4

61
87
45%
80
51%
27%
8534

124%

21% 21%

734
'•I25I2

834
44»4

734
130

834

45

45%
•9%

46%
10

83
MO2S4

83t2

108
8%

28
40
6%
11%
9634
23I4

.58!'>

•18
*3fil2

119%
•66
*9%
•19%

8'4

21%

28%
40
634
IIU
98%
23%
.591,

20
4OI4

120
67
10
21
8%

22

Ttwsdau
Jan. 18.

S per tharc
82% 83%
79 79I4
6I4 6%
81% 84%
3.5% 36
51% 51'4
1314 1334
9 9%

II5I4 II6I4
5OI4 5934
•5 8
6 6
8I4 8%
13% 19
28% 29%
41 4434
68 68%

*105l2

20% 27%
•73 74
62 63I4

WedtWiUav ThursrUw Friday
Jan. 19. Jan. 20. Jan.2\.

$ per share
83 83%
•78%

6I4

84%
3534
51%
13
9I4

79%
6I4

84I4

36%
5134

141k
9%

II6I4 117%
60 60%

2834 2834

*100
'210

1%
2%
•4
*0
13%
20%
•1434
7f)l8

29%
8%
2234
89%
4%
13%
10%
46I4

•12%
*25
54I0

*93
52

•70"

*89%
2%
434
19
39%
4%

64I4

72%
*46
*56
*57
2OI4
•18
lOOVj
823,

41%
17%
55

101
210
1%
2%
5
8

14
20%
15%
7RI4

29%
12
2234
89%
5I4

14%
19%
46%
1334

5434
103
54

73"

"234

434

19%
40
5

r,6io

72%
48
68
61
21
I SI'

lon'i
831.1

4134

55

30% 3014
*74 75
184% 85I4

52
22

56%
22

10^4 11

27% 27%
*69 72
10 10%

*28 34
18% 19

•51 60
34 35
1 1

1% 1%
52% 5334
92 92%
3434 35%

'.59" 5934

S2 82
4534 4RI4
*74 80
51% 52
27 27%
86 87

124 124%

21% 21%
§63 63
7% 8

•125 135
9 9
44% 45

45-% 46%
9% 9%

83»3 8384
103 103
8% 8l4

2734
39I4

6U
ml
963,
23
.59

*18
*36%
11334
66S4
9I4

193,

8%
21I4

1434
1034

•18
2714
*70
10

28
39I4

RI9

11%
97I4
23I4

.59

20
40
119%
6R3i
9I4

193,|

8%
91%
16
10%
19
27%
71
10%

•6
•6
•8
18%
2834
44I8

68%
'105%
27
74
6234

8%
8
8%

18»4

29%
4t%
69

27%
74
6234

28% 29

*34 39

•28
*18
51%
34%
1

*1'4

51%
92
35
79
51%
7S1'.
46I4

*74
61
27%
87
123%
112
21%
*62
*8

12634

8%
43%
43

34
19
51%
35
1

1%
52%
92
36%
80
58
79-34

46I'>

80
52%
2734
87
124
112
2I7s
65
334

12R34

9%
48
43

44S4 45%
*9lo 10
52% 51%
•85 88
82 83

103 103
8 8I4

210
1%
2%

•4
•6%
13%
2OI4

14
76%
20%
•8%
23%
89%
5

1334

19%
•46
•12%
•25
54-

98
55
12

*70
*89%
2%
5
19
39%
4%
64%
72%
46
•56
*.57

20%
•18
IOII4

82%
41%
17
56
35
3OI4

73
84%
51%
56%
22%
31
27%
39%
6%

•10%
97I4
23I4

.50%
*18
*36U
119

"

6fi34

*0
20%
8I4

2II4
I4I4

1034

210
1%
2%
5
8

14
20%
14
77
29%
12
24
89%
534

1534

20%
47
1334

26
54%
98
5634
12
73
94
234

5
1934
4OI4
5

65
7234
49
6S
61
21'4

1834

102%
84
4134
18%
56
35
31
77
8634
52
.56%
2284
31
28%
40%
6%
liu
OSU
2334
60
19
40
120
6634
10
20%
8M
21%
I4I4

11

S per thare
83 83-2
79 79%
6I4 6I4

84 84
35% 36%
5 13 1 5134
I3I4 13%
9I4 9%

115% 117
60 60%

8% 8%
19 19%
29% 29%
44% 44%
69 ! 69

*105l2
27 27%
74 74
•61% 63%

48

29'

48

30"

101
208
1%
214

•4
•6%
1.3%
2OI4
I4I4

76%
29 14
*0

*22l2
891-7

5I4

14
19%
47%
*12%
•25
5334
9734

•

'l2%
7284

"2%
5
19%
39%
434

65
72%
47
*56
*,57

2034

101
208
1%
2I4

5
8
14%
21
1434
77
29%
12
23
891

5%
I5I4

2018
47%
13%
35
54
98%

"12%
7284

"2%
5

1934

40
434

65
7334
47
58
61
21%

101
8234
41%
17%
56%
37
30%
*74
8434
51

101%
84%
4184
18%
57
37
31
77
86%
51%

22% 23%
31 31%
27% 28%
3934 401

*27 27%
*60l2 72
9% lOlt

•28%
19

*51

34%
1

•II4

5231
92
36%
80%
55I4

•78%
47
*74
.53%
27%
861..

I23I4
*110
21%

""s"
•127

10
47%
43

34
19
55
37%

1

1%
533)
93
371->

81
57%
84
47%
80
54
28%
87
124%
113
22

"8%
135
IOI4
491'>
44"

46 481,
•9% 10
54% 55

'84" 84"%

103 103
8% 8%

97%
23
59%
19

*36I'>

119%
67
10
2114
8I4

21%
•14
10%

98%
23%
60
2134
40
I2OI4

67%
10%
22%
8%

213j

15%
1034

$ per thare
823, 83
79% 79%
6I4

8434
3434

6I4

8434

35%
5134 5134
12% I3I4

8% 8%
II5I8 II6I4

59% 60
6%

•6

8%
19%

6%
8
8%
19%

28% 29%
43 44%
68 69

•105% 114
26% 27
73% 73%

•6134 63
62 62

2984 30%

•101 101%

1%
. 2%
•4
•6%
13%
1934
14
76%
29%
*9%
24
89%
4%

I3I4

19%
45%
13
25
52I4

98%
53
III4

70%
89%

234
4%
1334
39
434

64%
7134

*46
58
•57
20%

n
2I4

5
8

14
20%
I4I4

7634
29%
12
24
80%
5%

14
19%
46
13
35
53%
98%
54%
12
70%
94
234
5
19%
39%
434
65
72%
48
68
62
21

100 101
81% 83
41% 4134
•17% 18
*56l2 57
37I4 42
29% 30%
7234 73
83% 85
50% 51

27% 27I4

70% 70%
9% 10
18 18
36 36

28 34
I9I4 I9I4

"3534 "3"8"38

1 1

52
931'.

36%
80%
55%
80
48
74
64
28
87

I24I4
112
22%
64
7%

131%
934

47%
421,

53%
9334
37I4

81%
57I4

90
49%
80
55
2834
88
125%

"23'r2

64
8

131%
10%
49I4

42%

47% 49I4
934 10
55% 5834
88 88%
83 8434
103% 10334

8I4 8%

22
•28
27
3334
6%
10%
96%
22%
59
I9I4
37
119
66%
9%

21
8%

2034
14
10%
17%
27
70
9%

22%
32
2734
39%
7

12
9734
23
50%
20%
40

1 1934

67
9%

211''

8l8

2II4

15
10^4
1734

27%
70%
934

Sales
for

Week.

Share*
5.100
1.100
1.700
700

19,600
800

19,600
0,300

11,.300
4.200

100
100
900

2.440
8.800
8.400
2,100

7.900
700

2,000
500

200

1,800

300
300

1.800
2. .500

300
7,800
4.400
1..500

3,600
3.600

HT()OK8
NEW YORK STOCK

KXCUANOK

600
700

30,700
19,200
3,600
500

100
4,100
800

4,100
1.200
200

2,000
300

8,200
8.100
1.800
3.900
4.150
100

32 32
18% 19%
•51% 55
34% 36%
1% 1%
1% 138

49% 52
92% 93
35% 36%
"54" 5"7"34

79 79
47% 48
•74 80
52 54
27 28%
87% 871,

1221, 124
112 112
22% 23

'"7% "'7%

130 133
9% 0%

45 46%

"5712 ".5"7V2

47 40
934 10
55% 57I4

'82'
"8"3"l2

104 104
8% 8I4

25.000
100

6,700
14.700
7..500
600
500
200

10.700
5001

113,100
1.700,
2,400
6,400
800

4, .500

1,800
1.000
800

24,400
13,600
1,.500

12,000

9.000
1,.500

800
1.400
4,200
4, .500

200
5,000
200

1„500
400

2,.500
200
100

200
500
100

8.800
900
400

24.400
2,000
12.600
1,200

10,600
800

5,800

4,000
11,500
1,800
6,700
400

4,300
178

3,800
700

3,700
12,100

400
100

39,400
100

8,700
200

5,400
700

5.400

Rallroada. Par
Atob Topuka A 8aiita Fe..lOO
Do prel.. 100

AtlaoU BIrm A AtlAotlclOO
Atlantic Coast Line RB .100
Balllinore A Ohio 100
Do l»ref 100

Brooklyn Rapid Tran8!t...l00
Certtricatea ol depoElt..

Canadian Pacific 100
Chesapeake 4 Ohio 100
Ohic A Kust Illlnoia trust rects
Do pref trust recta

Chicago Great Weatcrn-.-lOO
Do pref 100

ChlcRKo Mllw * 8t Paul. . . 100
Do preJ 100

Chicago 4 Northweateru.. 100
Do pref 100

Chic Rock lel 4 Pao 100
7% preferred... 100
6% preferred 100

Chic St P M 4 Omaha 100
Do pref_. 100

Clev Cln Chic 4 at Loulfl..l00
Do pref.. 100

Colorado & Southern 100
Do iBt pref 100
Do 2d pref 100

Delaware 4 Hudson 100
Delaware Lack 4 Western. 50
Denver 4 Rio Grande 100
Do pref 100

Duluth 3 8 4 Atlantic 100
Do pref.. 100

Erie.. ...100
Do 1st pref 100
Do 2d pref 100

Great Northern pref_ 100
Iron Ore properties -JVo pit

Gulf Mob 4 Nor tr otfB...10O
Do Pref.. 100

Illinois Central... 100
Interboro Cons Cott)..N'o par
Do pref.. 100

Kansas City Southern 1 00
Do pref 100

Lake Erie 4 Western 100
Do pref .100

LehiKh Valley. 50
Louisville 4 NashvlUe 100
Manhattan Ry guar 100
MIrmeap 4 St L (new) 100
Minn St P4 38 Marie 100
Do pref 100

Missouri Kansas A Texas. 100
Do pref 100

Missouri Pacific trust ctfs.lOO
Do pref trust ctfs 100

Nat Rys of Mex 2d pref.. 100
New on Tex 4 Mex v t 0..IOO
New York Central. 100
N Y Chicago 4 St Louis... 100

First preferred... 100
Second preferred 100

N Y N H 4 Hartford 100
N Y Ontario 4 Western .100
iNorfolk 4 Western 100
Northern Pacific 100
Pennsylvania 50
Pere Marquette vtc 100
Do prior pref v t c 100
Do pref V t c 100

Pittsburgh 4 West Va.. lOO
Do pref 100

Reading 50
Do 1 St pref .50

Do 2d pref... SO
St Loul»-San Fran tr ctfs.. 100

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 100
Do pref 100

Texas 4 Pacific 100
Twin City Rapid Transit.. 100
Union Pacific 100
Do pref... 100

United Railways Invest... 100
Do pref 100

Wabash 100
Do pref A 100
Do prefB 100

Western Maryland (n«jB)..100
Do 2d pref 100

Western Pacific 100
Do pref 100

Wheeling 4 Lake Erie Ry.lOO
Do pref 100

Wisconsin Central lOC
Industrial & Miscellaneous
Adams Express 100
Advance Rumely 100
Do pref 100

.A)ax Rubber Ino 50
Alaska Gold Mines 10
Alaska Juneau Gold Mln'g. 10
Allied Cbem 4 Dye no par
Do pref 100

Allls<;halmers Mfg 100
Do pref 100

Amer Agricultural Chom..lOO
Do pref 100

American Beet Sugar 100
Do pref- 100

Amer Bosch Magneto. .JVo par
American Can.. 100
Do pref.. 100

American Car 4 Foundry.. 100
Do pref. 100

American Cotton Oil 100
Do pref 100

Amer Druggists Synd cate. 10
American Express 100
American Hide 4 Leather. 100
Do pref 100

American Ice 100
Do pref... 100

Amer International Corp. .100
Am La France FE.. _ 10
American Linseed 100
Do pref — 100

American Locomotive 100
Do pref 100

American Safety Ra»or 28

PER anABE
Himoe for year 1920.

On bntU of lOO-ttarc Mt

Lotceil HfgUtl

t per thare 1

76 Feb 11;
72 May20
4I4 IXx-21

i82 IJei-27

27% Feb 13
40% Juno28{
9I4 Aug31
6% Sept 14'

109% Dec22
47 Ffibl3|
4 Feb 17|

314 Dec29,
6% Dec21

Df!C22|
nf<-21
Dw^l
Der22
June28

I5I4

21
36 '4

60
98
21% Dec21
64 Feb 13

54 Febl

1

68 June26i
89 Nov29,
31% Decis!
60 Dec29,
20 Feb 11

46 July 6

36 Augll
83% Juno20
166 FeblO

% Nov22
% Nov23

3 MaylO
5% Dec 9
9% Febl3
16% Dec21
12 Dec21
6534 Junel2
24% De<'27
7 Jan 24

18% Dcc22
80% Feb 13
3 Aug 4

8% Decll
13% May 5
40 Mayl9
gig Febl3

16 Febll
39»4 May24
94 Aug 9

38% July 2

8% Dec2I
63 Febl3
80% June23
2I4 Der22
33/ Decl4
11% Der21
33% Dec22
3% Dec20

31 JunelS
64% Feb 1

3

2384 Feb 13

50 Aprl3
41% May 4

15% Decia
16 Feb 6
84% Juneie
66»4 Junel2
3778 May24
14 Der22
50 Dec30
37 Decl6
21% Febll
6678 AuglO
6484 Febll
3278 Mar 9
33I4 Mar 9
15% Febl3
23% Janl4
n Febll
20% Mav24
5% Dec24
8% Dec22;
88% Febl3l
18 Febl4
50 Feb'3i
14 Deo2l'
27% June23]
110 Febl3
61% May24
7% Augl2

14 Aug 9
7 May20

17 Dec22
12% Dec20
8% Feb I

3

11 July30
20% Febl3
54% Feb 5I

8% Dec22
15 May20
26 MaylO

22
14
40
24
%
34

4314

84%
26U
67%
51
79
32 3i

75
45%
213,
72 '4
111
10534
IS's
59 12

6%
95
5

35
37
53
30%
884

42
80
74
96%
6%

Dec24
Dec 2
Dec22
Der22
Dec22
Dec21
Dec29'
Dec22|
Dec22|
Dec27
Cec »!

Dec30
Dec21
Oct28
Dpr22
Dec21
DeclS'
Dec22
July 7
Deo21
Dec27
08022
Feb 6
Dec21
Dec22
AuglO
Feb13
Dec21
Dec29
Dec21
Aug 3
Dec21
June 1

Dec21

t per than
90% Nov 6

82 Jan 8
12% Sept37
104% Oct 6
40% Ootl5
64 Oetl6
17 Marl6
13% Marl

5

134 Jan 3
70% Nov 6
IS 8ept27
17% 8ept27
14% Oct 4

33% Oct 4

44% Nov 5
65 Oct 6
91% Mario
120 Jan
41 Mar 8
84»4 Oct 6
71% Oct 4

72% Oct 4
96 MarSO
62 8epf28
69 Ootl9
36% Oct2l
54 Oct 8
46 Dec14
108 Oct 2

260% 8eptl5
9 Jan 3
16% Feb24
8 Oct 2

12»4 Oct 2
21.% 8ept20
30% Oct 2

22»4 8ept20
91% Nov 6
417g Marl

9

17% Oct 4

38»4 Oct 2

97% Oct 4
6% Oct22
17% Nov 4
27% Oct 4
82% Oct 4
24% Oct 4
40 Oct 8
86% Nov 3
112% Jan 8
65«4 Oct22
21 Oct 6
9O84 Oct 4
95 Nov 6

Feb21
Febl9
Feb28
Oct 4
Oct 4
Oet29

84% Nov 6
65 Octl9
73% Octie
70 Oct 15
37I4 8ept23
27% Oct 4

105% Nov29
9578 Nov 6
44 Oct 7
32 Feb19
68 Feb27
57l2 Oct 4
39% Oct 2

8484 8ept2S
103 Nov 3

61 Octie
65% octie
33% Oct 4
48% Oct 2
40 8eot27
4984 Oct22
11% Oct 4
20% Oct 4
118% Nov 4
33I4 Oct 8
66% Oct 5
47 Mar22

Oct22
Nov 4
Jan 3
Oot23
Oct25
Oct 4
Oct 8
Oct 8

16% 8ept30
27% Octl8
40 8ept27

Nov 9
Oct 4
Oct 6
Oct 2

11
18
31%
55%
8»4

65%

rMR SBARM
»a»et for Pretitmi

Year 1919

Lomut
I

aiekstt

t per tkart
80% Dec
76% Deo

Mar
87% Deo
28«4 Doc
38% D«)
10 Dec
6 Dec

126% Dec
61% Dec
3 Dec
3% Deo
7% Jan

21 Dec
34% Dec
487. Dec
85 Nov
116 Dec
22% Jan
68 Dec
55% Aug
67 Dec

43
129%
69%
1.5%

32%
13
34%
23%

78
16
28
48

4284 Apr 1

46% Mar20
72 Jan 12
88% Jan 5
2% Mar24
3 Mar31
62% Sept 17
92% Nov 9
537g Jan 3
92 Jan 3
95 Jan2S
98ij Janie
10384 Aprl6
93 Jan 6
128% Jan 2
61>4 Jan 3

101 Jan 3
147% Apr 9
116% Feb 4
5484 Jan 3
86 Mar26
15% Jan 14

175 Mar31
30% Jan 3
122 Jan 3
63% Mario
68 Jan 2
120% Jan 3
14% Jan22
95 Apr 7
99% Jan27
109% Apr 8
107 Mar 9
177( Juneie

88
32
63
19
48
46

Dec
Feb
Sept
Dec
Dec
Feb

91% Dec
172% Mar
3% Apr
6% Feb
2% Doc
6% Apr
12% Dec
ISij Dec
13% Dec
75% Dec
31% Jon
7 Sept

80 Dec
85% Dec
3% Mar
10 Dec
13
40
7

13

Nov
Dec
Feb
Dec

40ij Dee
104% Aug
37% Dec
19% Jan
70 Dec
90 Dec
4% Feb
&3 Jan
22% Nov
37% Dec
4% Dec

28»4 Apr
6684 Dec
2384 Sept
60% Dec
40 Nov
25% Dec
16% Nov
95 Dec
77 Dec
39% Dec
12% Jan
58 Mar
39 Apr
24 Dec
76 Dec
737t Dec
33 Dec
33»4 Dec
10»4 Jan
20 Dec
10% Dec
23 Dec
6% Dec
12 Dec
91'!i Nov
20% Dec
62% Dec
27% Jan
29*4 Dec
119% Aug
63 Dee
7% Jan

15 Jan
714 Dec

2014 Dec
14 Dec
9% Apr

16 Dec
17 Feb
62% Feb
7«4 Mar
17 Jan
26 Dec

29% Apr
21 Jan
56% Jan
66 Jan
1% Dee
1% Jan

30 Jan
81% Jan
87 Sept

j92 Dec
82 Jan
84% Jan
84% May
42% Feb
i98 Dec
84% Feb

113 Jan
39% Jan
88 Jan
10% Nov
76% Sept
13% Jan
71% Jan
371J Aug
54«4 Jan
62% Feb

( per tkm-
104 May
80 Jm
15% July

167 Mai
66% May
69% Mor
33% July
28I4 July
1707| Joly
68itMay
13%Jiily
17% July
12 July
307, May
62% JoJy
76 Jul7
105 Ma;
133 Jab
32% July
84 June
73 July
82 Ju
107 July
647t Junt
74 July
31»4May
68% Juir
61% Mar
116 May
217 May
18% July
24 July
S% July

117| Jaly
20% May
33 July
23% Jnly
100% May
62»4 Jnly
1273 July
4OI1 July
104 May
9% Juni
31% JUDi
26% May
67 May
14 Joly
28 May
60% Jnnr
122% May
88 Jan
24% July
98I4 May

1097t May
16% July
26% July
387« July
88*4 Juo*
14 MsT
60 Bepi
83*4 Juni
33% July
70 Ap?
53% July
407| July
24% July
112% May
99% May
481s May
33i« Dec
70 Dee
83% Dee
44% Junt
84% Junt
93% June
38»s Fel
39% May
27% July
37 May
23% Jua«
377, Jun»
12 July
23«4 July
116 Junt
33 May
72% May
70% July

60 JUDf
138% May
74>4 Ma;
16% July
34«« July
13% July
38 May
25% July

147t July
30% July
26 July
61% JaB
18% 8ept
28»4 Sepi
41% May

64 May
64 July
7( Jont
113 July
4% JaB
3% July

51% O01
97 Bepi
113% May
103 Mar
101*4 OOJ
95 May

1437i No»
68% Sep}
107% June
148% Nov
119 July
67ij JuH
93 Api
14% Ma?

103 May
43% July
142% Oct
76lj JuDi
76% Jnns
132% Ocl

44% Mar 89 Not
85 Mar 98*8 Api
SS Jan llTJj OeJ
100 JaB 109*1 July

* Bia ao<l asMd prleas: no sales 00 MX« (lay t Bx-rlgbt*. | Le« than 100 shartt. a Ks asy bad rlghtt f i»[.dlvld«|d f KilJi DaU>t
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HIGH AND IA}W HAI.B PRICK—HKH Sf/AlifC. .\'()T HKR CEST.

BatuTOau, ittndav,
Jan. 15. Ja». II.

S per hare
11 11

•66 68
37 37i<

8J 82
30i2 30ij

"92'
»l>34

10-1 10

1

la^i 77
•85 90
99% 9<)i.

llHi:; 1161.,

90li 901

113hs lliu
67 69

"88
' sV

37U 3758
•25 26
•56 39
•49 53

715» 72Aj
431; 43Ij
OOSg 91"s

•'j 1

3Sg 4
5734 573.1

69 595g

1071l. 1071:

'ih 5
•90 98

•86
5's

89
5'8

19
1258 12»4
i5U 1634
611..

29

"•6"

61li
29"4

"034

387s 3'll2

•90 94
3OI2 30i2

68 681

lllg IH4
215!- 22
•23
29

24':

29
59»4 80
lOU 10%
57i)t 57is

'.54 55
•72 75
8058 80'4

•60" (MI"
•9414 100
4 4I2

69i-> 70W
•102 105

"

31 Si's
941" n6u
•S7 93
22 '2 22 12

"28% 28%
1134 113j

58 58

'5ii"2 "54

lO's

3714

30'">

8.51..

)»2

Ifrl

7«
•85
99%

1171.-

<<0
114's
67»4
97
37
9

'3758

•25
58"2

hare
11
69
38 '»

SI' 1

2

;!•':•

85 5.1

93'.|

104
78
90
9<»34

118
9112
IJ5
i;'i%

"7
371.
y

'3V14

2712
58i2

71%
42%
90'4
100

7:{

too

1

34(

58i2 5<l'4

434 484
•90 98

•87
6I4

19
12lo

I5I2

62

90
5%

I<:i»
13"
16%
62

634 634

SSI'
94

'

31
68

387,
94
311'.

69

21%
23 '2

"eo"
lO's

•5fi

•55
•72
807i
20
•60
•95I0

3%
607g
IOII2
31
95-'.

91
22is
64 Is

28
11%

113,

22%
24%

60io

10%
58
.51)

81U
20V,
R4I2

ion
4'1

701:
lOH"
31
no
9!
233.1

64%
29
11%

58l2

92%
52%
7934

5914
93
56
80%

Ttuidau,
Jan. IS

S per
UI4

•t>5

;i7%
82 14

•XOU
H'<U

noA

'

76
•S5

117^4
•'.»0

114
«H
•94

"9'

•32
37lr
26
•57
•45
•7>.

6934
42U
S<>34

•104

hart
1114

70
3S
82%
30^1
8)l2

"CiU
104

'

77
90
99 U
118%
92
II4I3

67%
98

' V
"

33
3812
28
5834

HU
72
43
91

101%

WtdnttAav, Thursday, Friday,
Jai.l'J. Ju/i. 20. Jan. 21.

S per share
11 III4

•85 68
38I4 39I2

82% 82Is
30 <s 31
Sliis Stiij

9210 90
1037b 10 (

77 79
•85 90
(Wi 99%
118 120
91'4 9II4

II4I4 II6I2
08 6'll.

•% I

•3l2 4
•54 56 !»

57»4 581"

104% 1041,1

45g 4>4
•90 98

88<4

5%
101"

13%
15%
62
29
73
CI"

fi
3SI-.

93
3OI2

67%
•63
IDs
22

•27
60
10%
561"

8II4

19%

89
5%

I9I2

13%
17
62U
33 12
741"
61-

S'
42li
n:j

31
«8l2

69
11%
22%
23%
30
60%
10%
5til2

81%
20%

4
68%

*103
30%
94
•85
23
6434

28%

4%
701"
IOM2
30%
9734
90
23
65
28%

•85 95
14% 14%

""4S4
"5"

•48 54
00% 80%

•82 86
1211- I23I2

145g1 15%
69 69

41

•22

42

23

•20 23
•141" 16%

•16 18

73 73
1234 13%

'34% "3412

•12 13
53 53

14I;>

54
•34
75
63
15
08S4

73

'38I2
4I2

434

15%
.541

35%
75
63%
15
.59S4

73

40
4%
434

•85
13%
17
4I2

•47
6!%

90
14%
20t"

4%
55
611"

12334 125

14% 15
6912 60%
791" 79I"

40% 41%
78 78

23

•20 23
*14l2 .1812

•17 18
73 1" 731"
I2I4 13
7

34 '2
"12

7
3534
13%

53% 53%

•15
46i|,

•80

10%
54 >"

•140
•101

lfi%

17
4^%
80
19%
10%
55I2

145
104
17

14%
55
34
•72
63%
14^8
571.)

73
2212

"ih
434

15%
5r>%

.34%
7.'>l2

63%
1.5%
.591

73
22%
" ¥%
434

15%
45%
•83
19%
10-%

18%
'140
101
17

151,

4634
9»

111"

55

'i¥'

145
104
17%

17% 17.%

57% 61
93 94
54 5.5%
80 8I34
•8 9
27 27
•85 90
13% 14%
18% 19%
41" 434

•47 55
•'iOl? 62
•83 86
123% 124%

97
371.
•8U
32
38%
261"
•57

"

•50
8
71%
42'i

97
371.

9'i
32
40
271"
59

'

53
8'2

74-%
43

91% 9234
•98 103

•% 1

334 384

55 55
58% 5934

•102 1071j
•4'" 5

88"2
5%
tni"

13%
163i
621"

34
'

74%
6';

415s
94
.iO%
GSSj
•63
113.)

21%
23I4

28
60
10%

54'

•72
81
20

89
5%

20
I3I2

17%
63%
371"
753,
6^.
s

4314
94
31%
713,
70
12%
22%
23.2
30
60%
10%

54
/4
82
201,

3% J

70% 73
101 105
3n% SI.':.

07 1001..

90 90
23.% 241,

65 er,^-

29
11%
173!

60

291"
'2iv

17--i:

61

14% 14%
69% 69%

"46r4 Vlli
•77 85
22% 2334
12 12

•20% 23
•14 16
33 33
*55 58
•17 18
71 72%
1234 13

34I2 35I4
III2 IIS4

52 53%

15 16
54% 55
34 34
76 76
63l2 63%
15 I53.i

56»« 583s

"2134 2212
•36 391

4% 4%

15l2

44%
•85
20%
t0l2

55%
41

15t2

46
90
20%
10%
55%
41

.56 58i.<.

81 81%
•8 9
28% 281.1

8.5% 8.5%
14 14%
18% 193.

41" 43j

$ per share
11% 14

•66
39

68
39%

82% 83
31 31%
.SOI"

93%
104% 105
79% 82

87%
).5.%

99%
118
•90
111.%
07%
9(1%
38
9

33
39is
25%

':>7

•51

09%
1 19%
91%

11734

09%
961"
39u
9%

33
40%
26
59
54

72 75
43% •»4i2

90% 93%
100 102

»4 »i

4 4%
54% 56
57% 58%

'103

4%
•90
52
89
538

19
13%
17%
63ii

36%
76
684
•6
411"
•.01%
311"

70
•05
12%
2234

23%
29
60%
10%
5034

54
74
79
19%

107%
5

98
52
91
5%

191"

14%
18%
04%
39
76
7
8

43
94I"

.321"

72
68
121"

23%
23%
2934
62
12%
57%
50
74
80'4
20

$ per thare

113a 12
60
37«4
82
30%

60
39
83
301.

92% 94

78
•88
99»4

1161"
90
111%
05%
96%

•81"

29%
38
25%
58
•50
•734

6934

43%
88%
102

80
90
9'.%

119
91%.

11534
07%
90%

'9
'

Ti
39%
25.%
58
55
8

7234
43%
Olij

102

334 4%
53 53
54% 57

3% 4
71% 73I"
1031" 103%
313s 32
9534 99%

24%
eil"
3OI4

11%
17%

2,5.%

67
32.%
12
171.,

6OI2 02%

57 59

•47
62

55
62

12.3-% 12.1

1434 15%
O'ti" 001"
791" 703^,

401" 4278
•78 85

22% 2278
15% 15%

'.57% 58%
•17 1/1"

711" 70%
13 1338

35% 35%
•11 12
.50 52
94'4 9,534

1.5.%

55%
34%
751"
•63
151"
58-%

73
221"

101"

50%
35%
70
05
1.5%

60%
73
24%

4% 4%

15%
46%
•84
201"
11
55.I4

17
483,
90
21
111"

57

144 145
103% 103% I

17 17.%'

18% 19
•140 145
•101 104
17% 171"

•8
"271"
•82
141"

17.%

41;.

•47
62

9
28%
90
1.53s

19%
434

54
62%

103%
5

•90
51
90
5%
18%
13%
16%
023,
35I"

75%
684

•0

405,
•91%
30
68"4
66%
11%
22%
23%
•281"

00
11

103%
5

98
51
91%
5%

191"

14
18%
031..

37'!

75%
6%
8

4M,
9.-)

311..

71
001"
121,

22^
233,
201"

61
"

12%

53 53
•74 75
771" 78
1934 I97f

02 02

3%
0958

402
30%
02%
89
2234
60
30
11%
17%
60%

3%
7!^

lOtl"
311.

9534
90
241

67
32
111

17'

611

127% 129

14% 1,5%

69% 69%

40%
•79
241"
12.'4

22%
15%
32I2
571"

17%
7J38
13
7
35%
12

•50

43
85
2484
123(

2234
15%
32%
571"

18
8OI4

13%
7
35%
12
52

1,578

5.51

1

3.5%
751"
•00

"

15%
60
75
24
37
4 '4

1634

57%
36
7534
83
10
048g
75
20
37
4%

12
I7I4

4714
•80
20%
n%
56

12
171

4934
90
21
1258

50

101"
140"
10?1"
17%

201

145
105
17%

56 ,571

80 808;
•8 9
•20% 28
•85 90
14 14%
17% 18
4% 4%

Sales
/or
Ihe

Week.

Sttares

11.400
100

8..500

1,50U
3,100
700

0,700
1 .600

10,700

"
0.700
10.30U

400
1 1 ,000
32.000

500
3.200
1.300
1,100

20,200
800
300

'"'706

44.000
2.300

92,800
400

500
3,300
800

51,700

500
700

300
2,:i00

2,800
2,500
3,i00
10.600
:i,non

38.600
1,700
2.600

32,000
300

6.000
15,f.00

100
21.800
9,000
3,000
l,40n
8,000

48,800
900
900
100

4.20(1

3.100
100

7,000
28.300

500
O.fiOn

84,70n
4on

12,700
4.100
13,000
2. son
noo

9.9on
600

10,800
3,000

6168 6158

126 128

1434 14%
69% 69%

40
•40
23%
13
221"

16%
30
5^5%
•17
741"
1284

6%
35%
•12
•51

94%

41
85
231"
13

22%
16%
30
57
18
78
13%
6%

35»i
121"

52
9534

1434
.541"

35
•74
•02
15
59%

"23%
39
4%
458

12
17
46%
90
20
11%
.53%
40'"
201"

'110
103%
16%

155,
5534
35
70
61
151"

62%

25%
391,
41"

4%
12
1734
48
91
20%
12%
551,

40%
201"

145
"

lOSN
17%

200
100

15,100
9,1.50

7,800

1,600

26,809

105,200
1.400
300

14,400
300
600
son
800
500
600
son
300

12,000
0.000
800

7,.500

500
1,000
1,900

13,500
9,000
2,oon
600
800

15,300
3,470
500

32, .500

800
20,000

400
200

2.200
25.200

300
22,000
8,300
2.000
300

1 „500

200
4,7no

STOCKS
NEW YORK rfrOCK

EXCHANUK

ft'H .-iHAHi;
Rtl*je /or year 1920.

On batlt u/ lOO share Mt

Loietsi

ladut. <k MItcell. (Con.) Par
Am .Siilp & Coirnu C()rp,.'Vo par
.\m .Smelt .S«our pref ser A. 100
Am»r .Suielitutf A Kaflulog. 100
Do prill 1(XJ

Am Steel I'llry torn e(.t8.33 1-3
Prel u-iii|> ft fa ..lOu

American Hugar Kerinlui;..100
IJo praf 100

Amer Bjmutra Tubaoco 100
Oo pref 100

Amer Telepliuue <k Teleij..l00
Amer Tobi4u<'o .100
Uo prel (i»*ii)) 100
l>o (Mimiuoa Class B,.100

Amur Wouleii of Mass 100
Do pref 100

Amer WrltluK Paper pref. .100
Amur Zinc Lead 4 .Smelt.. 25
Do pref 25

Anaconda ("oppor Mlnln*. 60
Aatocltttod I3rj' Goods 100
Do 1,^1 preferred 100
Do 2d preferred 100

Atlantic Fruit .No par
All Gulf 4 W ISSLlno 100
Do prof 100

Baldwin I.ocomotlve Wka.lOO
Do pref 100

Barrett Go Cbem Cons cils..
Do pref mfs dep

Batopllas Mining 20
Butlilehiim Motors No par
Bethlehem Sie«-I Corp 100
Do Cla.ss B common. -100
Do pref ..100
Do cum oonv 8% pref. 100

Booth Fisheries Nu par
Brooklyn Edison, Ino 100
Brooklyn Union Gas 100
Burns Bros 100
Butto Ccpper & Zinc v t c._
Buttorlck 100
Butte & .Superior Mining.. 10
Caddi) Central Oil & Ref..l00
California Packing No par
Cilifornla Petroleum 100
Do pref 100

CuUahan Zlno-Lead 10
Case (J I) Plow Wks. ,Vo pur
Central Leather 100
Do pref 100

CuTTO de Pasco Cop....\'o par
Chandler Motor Car No pa'
Chicago Pneumatic Tool. .100
C!hlle Copper 25
(Jhino Copper 8
Coca Cola No par
Colorado F'lel & Iron 100
0)lumbla Gas * Electric. 100
Columbia Graphophone No pa'
Do pref 100

Consolidated Cigar No pa'
Do prof 100

Consolidated G.hs (N Y)...100
Consolidated Textile. .A''o par
Continental Can, Inc 100
Do pref 100

Continental Candy C^rp No pnr
Corn Products Refining. .100
Do pref 100

Cosden <t Co No par
Crucible ?teel of America. .100
Do pref 100

Cuba Cane Sugar .Vo pnr
Do prof 100

Cub.in-Amerlcan Sugar 10
Dome Mines, Ltd 10
Rlk Horn Coal Corp 50
Endlcott-Johnson 50
Do pref. 100

Famous Players Lasky No pn
Do preferred (8%) 100

Federal Mlnlnt; & Smelting 100
Do prer loo

Fisher Body Corp No pnr
FIsk Rubber 25
Freeport Texa<> Co Nn par
Gaston W & W, Inc. ..No par
Gen Amer Tank Car..A''o par
General CIgir, Inc 100

Debenture pref. 100
General RIectrIc 100
General Motors Corp pref. 100
Do temporary ctfs No par
Do Deb stock (<i%) 100
Do Deb stock (7%)... 100

Goodrich Co (B F) 100
Do pref 100

Granby Cons M S & P lOO
Gray <Sc Davia, Inc 25
Greene Cananes Copper 100
Guantanamo Sugar No par
Gulf States Steel tr ctrS-.lOO
flaskel & Barker Car Xn par
Hendee Mauaf.s,cturlng 100
Houston OH of Texas 100
tlupp Motor Car Corp 10
fndlahoma Refining 5
tnsnlratlou Cons Copper.. 20
Internal Agrlcul Corp 100
Do pref 100

Inter Harvester (rtf.w) 100
Do pref (.new) 100

Int Mercantile Marine 100
Do pref 100

Internat Motor Truck..Vo pir
Do 1st prof 100
Do 2d prof 100

IntematlonsI Nickel CThe)

.

International Paper 100
Do stamped pref 100

Invincible OH Corp 50
Iron Products Corp Vo par
Island Oil & Transp v t c. 10
Jewel Tea, Inc 100
Do pref 100

Jon«s Bros Te«. Inc 100
Kellv-Si)ringflelrt Tire 25
Temporary 8% preferred 100

Kennecott (Copper .Vo par
Keystone Tire A Rubber.. 10
Lackawanna .Steel 100
Laclede Gas (St I^ula) 100
Lee R'lbber <t Tire .Vo prir

Liggett A Mvers Tobacco.. 100
Do pro' 100

Loew's Incorporated iVo par

% per

7%
01
29%
64%
20
79l|

82%
97%
65
79
92%
104%
85%

1110%

65%
88%
28%
6%
25%
30
18
4'j7g

38
6%
71%
42
78
92
10134
99%
%

2
47
48%
90
99%
234

82
in
76
334
10
8
9%
66%
15%
63
4
5%

-30%
J80%
24 '4

59%
60
7%

163g

18
22
60
9
62%
51ij

70
713i
16
62
97.%
33«

61
97
24%
70
81%
10%
64
21%
9%
13%
47
84
40
66
6
21%
78
10
12%
1%

44%
51
7334
116%
64%
1234

58%
69
27
70
16
8%
16
11%
25
51%
12%
65%
»%
5%

28
9<l
40%
83

100
10%
44
28''

68
6478
11%
381*
69%
19
27%
4
3
7%

13
25'J
75
14%
5%

45
35
I5«g
127%
95
I4I;

share
DecSO
De<-28
De,-2«
Di-r2S
Novi'O
Dcc21
Dc,.20
IJc<.22

Dec2

1

DcLia
May2.'
Ueo22
May:'t)

D c22
IJt:c-2S

D.-C-21

I )i-c2H

Dcc21
Dec 9
Dbc21
Dec 1

7

De<'15
Dec20
Dcc23
Dkc31
Dci30
Df.22
D.V23
Dec29
Dec27
Aug2lJ
Dec29
Dec21
Doc21
Aug 3

I>ec22
nicl6
Dec30
Sept -'4

DccaO
Dec22
Dec20
l)ec21
Dec22
Dec21
Nov20
N'ov20
Dee28
I)ec22
Dec21
Dee22
Dec29
Dec2|
Nov27
Nov30
Dec21
Dc(21
Dec21
MavIO
DecSl
Dec31
i:)«.22
Dci-SO
D«c21
Dec27
De<.28
Junc22
Dcc22
Dpc21
Dec20
Dcc2 I

Dpi29
Dec2l
Dpi'25
Decl7
D«c20
MavlO
Dec21
Dec24
Dpc,28
Dec20
Dpc2 1

Decl7
Dec21
l)ec22
Dec22
Dec21
Dec 10

Dec23
Dec22
DecSl
Dec21
Novl8
Dec20
Dec28
Dec22
Dee21
Dec22
Dec21
Dec30
Dec22
Dec28
Dec22
Dec22
De.28
Dec21
Dec22
Augll
Dec20
Dec23
Dec21
Novl9
Novl9
Dec22
Nov 1

8

Dec 9
Nov I 8
Dec30
Dec21
Dec21
Dpc28
D..C2-'

l)ec28
Dec 8
DpcIO
8ept20
Dec30
Dcc22
Dp<-28
Dp 22
De<'13
Dec21
Aug 7

ne<22
NOVL"!
Dei- IS
Dpc22

Utghctt

t per

30%
83
72
100%
50
»:<%
142%
US^i
1(J'1%

1(J5

1(H)%
283
9734

210
105%
lOS'i
61%
21''
59'2
60':
67%
74%
7534
20%
170'2
75
14812
102%.
130
105'4

32'"
9<13g

102'2
102'4
114
15
9084
05
129
in?
20
29%
28%
85%
48
7,512

30%
1934

1043/
108"2
613,

10434

111%
21',
4158
4084
44%
07
65'2
9284
80
89%
93%
46%
98
IO2S4
14'2

105%
107
43%

278'2
KM)
5938
8578

f»605

13
28
147
104
95
915s
10'"

4484
134%
48
30%
10%
;7'2

7,53s

9434
172
893/

42
85%
94
85%

10284
55'2
4934

38%
20'"

84%
78%
40%
116%
23'4
984

61%
27
83%
H2l2
115
5184

• 1 1%
170
84
71
20.%
9I84
79%
47%
51 '2
7I4

21«4
45'4
30
152'"
105

"

33%
48':
9I84
,57%
38%

207
in07g
30

share
Jan 5
Mar30
Jau 3
Jaul,i{

Mar22
Janl'J
AikMI
Jttii.'ri-

Mar.'L'
Aprl.'
MarlSl
Jan t\

Jail 7

June29!
Jan i.

Jan2''i

Jan 31

Juu 9
Jan 9
Apr 6
Jan 3

Jan 17
Jun 7
A UK 12
Jan 5
Jan 7
Apr 9
Jan 5
Oct29
Nov 6
Jan 5
Apr 9
May 6
Jao 3
Feb24
Jan 5
Jau 9

Apr 1

Oct28
Apr 7
Jan 9
Jan 6
Jan 12

Jan 6
Jan28
Jan 3
Jan 6
Jan 6

June 18
Jan 5
Jan 5
Jan 3
Mar29
Apr 8
Jan 3
Jan 3
Jan 2
Jan 3
Jan 9
Jan 5
Jan 14
Aug27
Aug25
Mar22
Apr20
Apr 9
Jan22
AprlO
Aprl4
Jan 9
Apr29
Apr 7

Jan '7

Aprl4
Jan2l
Apr 17
Jan 3
Jan 2
Jan
Jan 3
Jan 5
Aprl5
MarSO
May 14
Mar20
Jan 3
Jan 5
Jrin 5

Julv23
Jan 3
Jan 5
Jan 2
Jan 3
Mar20
Jan
Apr20
Jan 5

Jan 3

Jan 3
Jan 5
Jan 3
Augl7
Jan 8
Julv 8
AprlO
Sept20
.Apr 9
Apr
Apr 8
Aprl4
Aprl 5

AprlS
Jan24
Jan 3
Jan 5
Apr 7
JanlO
.Apr 9
Jan 7
Maris
Jan 3
July 15
Jan27
July
Jan 9
JanlO
Jan 5

Jan 5
Jan2l
Apr 7

Jan 5
Jan 5
Ocf25
Jnn
JanlO
JanSl
Aprl2

ttU iHAKIt
/Uuii/e /or fierUmi

year 1919

Lovest

I per
26
79%
61%
94
33%
91
111%
113%
73
UO%
95
IUI%

HiyhMl

share
Dec
Dec,
Det-I

Dec

Dec
Jan
Jan
Auii
Dec
Dec
Feb
Dec

45I4 Jau
»43g Feb
27% Jau
11 Jao
40 Jan
645g Nov
17% Jan
01 Mar
68>« Feb

92
04
04%
100
103
110

1%
26
65>2
658t
90
10158
11

86'!
41
115
5%

16
16%
19%
48%
2088
04 '8

6%

'56'2

104%
31
90
68
168/

32%
37%
3484
39%
6O84
91l2

64
z7H
7884
30'2
651"

lOO':
IO84
46
102

Feb
J&u
Jan
Dec
Jan
Feb
Jan
S«pt
Jau
Jan
Dec
Jan
Dec
Dec
Dec
Dec
Feb
Jan
Feb
Doc
Jan
Jan
Jan
Apr

"Feb
Jan
Jan
Nov
Apr
Dec
Feb
Nov
Feb
Fel)

Oct
Dec
Aug
Aug
Dec
Dc
Feb
(Xt
Sept
Jan
Jan

52's Feb
91 Jan
20% Jan
89% Ma

1150 Jan
105r Jan
23% Dec
80 June
101% Aue
83 Dec

9 ""Dec
25 Dec
38'4 Jan
3918 Nov
3178 Dec

% per share
47% Uot
M% June
8984 July
109% Jul/
47 July
96% Aii«
U8>« Oct
119 May
120% June
100 May
108% May
314% Oct
JOfl Jao

1«9%
110'4
09
29
OS
77%
OS'i
82
80%

Dm
June
Oct
July
July
July
Dee
Auk
May

192^
7fiii

168%
111%
145
119
2%

46
10784
12
108
118
25
102
92
100
17
3984
37'2
64%
8712
57%
8658

38

lie"'

2

114
67'2
141%
113':
29%
60%
4358
66
69
75%
95I2

75
8688
10638
37%

10384
110
15%
99
109%

Oet
May
Oct

June
July
May
May
Oct
July
Oet
July
Sept
July
Aug
May
Apr
Act
July
July
May
De«
Oct
Sept
Oct

July
July
July
Nov
Not
July
July
Nov
July
Oct
Oct
Oct

June
July
July
Nov
June
JUDe
Oct
Oct
Jaly

261 Oct
105 July
55 Dec
8778 Dec

1410 Oct
I6I4 May
43 July
150 Dec
107'8 Deo
123 July

"2312 July
48% July
173 Oct
65 Oct
648» July

15 Dec 3884 July

47 Jan 95% July
90 Dec 101 Aug
144'8 Feb 176 Oct
82 Jan 95 June

82)2 Feb 9484 Apr

56'2 Jan 938$ Oct
102 Aug lOO'j Apr
47'" Dec 80 Jan
4088 Dec 638. Nov
32I2 Dec 47': July

49% Feb 89'8 Oct
40 Feb 71>8 July

'4"2''i "Feb "78% July
10% Jan 3784 July
48 Jan 91 July
110% Jan 1495, July
III Dec 120 June
2I'4 Jan 6784 July
92*4 Feb 1281s May

20»8 Dec ii^s jone
30'4 Jan 82 Nov
02 Jan 80 July

34 Dec 05 Nov

15 Dec 48 Mar
38% Dert 91 Mar
24»4 Dec 44 July
68 Jan 164 Nov

101': Dec 110% Oet
27% Nov 43 July
385s Dec 12("t July
021, Jan 10784 Nov
33 Dec S3 Jan
21 Jan 40 Oet
195 De<- 250% Ann
107 Jan 115 July

• B14 and Mked prlcaa: no sales on this day. | LaM than 100 shares. % Et rights, q Bx-div and rlsUca, *f^t value 1100 «Old ttook. * Sx-divld«n4.
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BWH AND LOW SALE PlilCRS—PBR SHARE. SOT PER CENT.

Saturdnti
Jan. IT),

S per share
12 12

32 32
•98 115

•I38I2 142
•103 112
•fiO

•57
•70
70
•95
16012 1G212

05
58
78
76

1278 131.1

31H 32
•5412
•93
19
24

00
9fi

19
2518

•32
68
4I4

•54
•90
•70
•101

35
68
4I4

55
95
75
106

'10% U
*22
•41
•51
*31
•IOI4

3%
43.1

28
*120

15
51

*18

23
45
54
34
11 '2

334
5I4

28
125
15
51
19

75
69%
I5I4

34
32

'24'

"16%
75I2

58
8378

•1314

7534
09%
1684
35
3212

2434

"l07s

76
59I4

8GI2
I3I2

54 54
108 108
47 4712
3434 35

•84 8r>l2

•103 107
I3I4 I3I4

*30i2
*33 38
69 70>4
*93 95I4

67I4 68

""§78 ""4""

*16 18
STs 4

91 92I4

"2334
"2"4""

•52 54
*78 88

*162 167
108 lOS's
•7934 8OI2

30% 30%
38 38
5 Us 52%

Monrlai/

Jan. 17.

S per share
1134 12
33 12
'98

140
'103
•60
•57

3312
115
141
112
02
57I2

75 12 75I2

iei" iaii^

1868 18%
13 I3I4

3134
*55
•93

32
85
96

17l8 18
227a 2414

34 Is

•65
4<8

•54
•88
*71
•103

10%

36
71
4I4

55
95
72 14

106
1078

•22
•41
•51 '2
•32I2

*10'i
334

6
2734

'12054
15

•50
*18
4778
42
75%
69
151s
35I2

321s
2734

23%
75

23
45I4

54
34 12

13
334

5
2734
125
15%
52
19
477s
42
76I4
69I4

17
36
321

1

273i
24I4

75

77 78
5934 61
88 88
1334 1334

10734 109%
46% 48%
35 35I2

8478 8478
•104 105

13I4 1334
*30 31
*31 38
6SI4 70
*93 95I4

Tuenday
Jan. 18.

S per share
III2 W'f

•3312
[18

35
115
143
112
02
57I2

80
75

•138
•103
•01
•.57

•70
75

•94
I59I4 IOII2
•85 90

1 834 1 834

tl2% 13
31 "2 313,
55'4

•93
173,

22

Wednt-'dai/
Jan. 19.

3 per thare
11% 1134

35 30
•98 1 1

5

14012 1401-
'103 112
•00 02
67 57

"76" "7"6'"

96
181-

2318

35%
•65
•4
54 12
•90
•71

•IOII4
11

81
21%

•41
5478
32I4

*]0\
3%
478

277s
*1203i 125

1434 15
*50 53

30%
70
4'i
50%
95
74
100
U
811-
22
45
55
32I4

in-
334

47s
2778

4712
3814
74
*63
I5I4

35
321-

*27l2

24
*73
107s
77I2
59I2

'12%
87I2

4734
3314
75I2

70
1578

35
32I2

29
24I2

75
11

78
60

"13"%

8712

IO8I2 1081
47I4 47I4

67% 68I2
I2I2 1234

8I2 884
4334 44I4
28I4 28%

5434 5578
•88 92

934 10

73 73
2234 2234
•32 34

•20512 208
5434 557s

*6 7)2
2234 24
67I2 68I2

481- 49
66 6684

IO2I4 103

8284 83I4

110 110
53 5378
•9 10
37I4 39
36% 36%

MOO 105

•64 05
8734 S784

44% 44%

7I2
!

331- 331-
43I4 43'!
Ill 1111-
100 108
45% 45%
•71 75
•0114 65

*16
4%

9112
43
23%
*52
*75
162
108
8OI2
30^4
•36
5OI2

18
4I2

93
44
24I4

56
88
165
108%
8OI2
3084
39I2
52I2

35I4

8-178

'103

13%
31

*31
0784

*93

35%
8478
107
13%
32
36
6884
95I4

66%
12l->

4
18
4I4

92I4

3:4138

23I2

54
*75

67
I2I2
4I4

18
4I2

94
41%
23%
54
88

I6OI2 162
IO8I2 108%

1234 14
45 45
8S4 834

4334 44
2884 3II4

55I2 561-
907, 91
978 IOI4

2284 23
*32 34

110112 104
55 57%

•6 7I2
24I4 25%
68 683j

*47
66

103
35I4
43I4

827,
10078
54
*9
38l2

35
*100

50
08

10384
35I2
43I4
83I4

1097,
5612
10
3934
30
103

8% 8%
64 61
87 87%

44% 45
3884 39

71- 8
331- 301-
4338 44I4

•108 112
*106 110
*451- 47
*70>4 75
*61l4 65

80%
31
37I4

50^4
*85l4

13

43%
291-

10%
55%

*87
934

*40i4

80%
31
38I4

52
90
13

44
3OI4

10%
56%
921
10
43

2234 23
*32 32I4

10134 IO8I4

55% 5612

*6
24
06%
*95
48
OOI4

103
35

7I4

201,
0.88,1

97
491-

07%
103
35I4

82% 831s
109% 110
.5434 56
*9 10
3734 381.1

34I2 30
10234 10284
871- 871

8%
601-
*86

8%
67
88

44%
381-
*17

734

*33%
44

108
108
40%
•7134
•6134

45I4

39
19
8

37
44
112
108
4938

75
65

161 I65I4

18'4
12%
31%
55

•93
I8I4

2234

1834
13I2

32
55
98I4

1884
2484

35%
7OI4

4%
501-
•90
7II2

3.5%
7OI4

4%
O2I2

95
72 14

IOII4 100
11% 11%

21%
*41l2

55
*32l4

•1034

3%

22
45
55
34
III2

334

2734 28
•1201- 125

15 15
*50 53

46I4 4634

751

2

0934
151)
35I4

3284
29
25
77
11
77I2
.59I4

881-
*12l-

87%

70%
70
16%
3612
33%
3OI4

20
78
III4
77I2

00%
881-
I3I2

87%

110
48
3534
85

*103
1334
331-
33
08

'21"

0534

123s
*33l

*16
434

95
42
231-
.54

*72
'158
IO8I2 lom
80
311-

39%
52
87
13%
45I2

884

437s
301s
•lOU
56
*87

984
*40l4

110
40%
36
8512
107
14
33%
301-

69%

"2"2%

67%
12%
4I4

19
434

90
421
24
56
88
102

'1

801-

34%
407o

5434
87
1314
45I2
884:

44%
32I4

10%
573,
9212
11%
43

Thursdiiy
Jan. 20.

S per share
1112 113.1

*30 40
•98 115
140% 141%

•103 112
•02 65
•57 57I2
77I2 78
76 77

102% 10084

18%
13
3184
55

•9314

18
23I4

18%
I3I2

32
55
98
18%
2438

93
•34
7184

4%
61
*90
72%

93
30
7184

4%
OtTi
95
74

1138 11%

22I4
•411-
•52
*33
•10%

334

4%
273j
120
1434
513..

22%
45
.5.5

37I4

111-
334

4%
2734
125
1434

52

70%
70
15%
35%
3334
29
25%
SO
11%
76%
60

'13%
8684

77%
70
10%
37
34I4

29%
2034
8OI4

11%
771

62

'lA

863.1

•109%
48%
3.534

86
•104

1.384

34
35
07%
*93
22
6684

111
50%
36
86
107
I4I4

37%
36
6984
95I4

23%
69

4I4

18
4%
94%
42I4

24
55

*72l2 88
'160 163
I0.S% 110
SOVi 8OI4

484

18%
5

98%
4fii

2434
50

22% ?33j
*32 .34

106% 10978
50% 5734
13 14%

*6

25?i
69
97
491-
fiSl<

103
35%
4284
83

110
50%
*9
383.

351-
101
*80
*8
OS
87%

7
27I4

71
97
513)
701-
103
351-

44
84
HU-
SO 1-

10
40%
38

101
100

8I4

09
87%

45I4

381-
•17

778

36
44
1111-
100
49%
75

451'

398
191-

81'

36%
44
112
110
.521

75

3384
39%
53
87
12%

""8%

44%
32
10%
.5OI4

*87
101-
--184

73
23%
534
104
.561-

12

Frtdnu
Jan. 21.

S per share Shares
III4 11% 3,700

•35 40 500
•96 14 115
141 141 1.300
M03 113
65

•.50

81
73

68

84
75

157
•85
18%
12%
31
54
•93
16%

•23

I63I4
96
18%
13%
311
.541

98
17%
25

34I4

72
4%

601-
•90
721-

•102
11%
8II4

22
•41%
*51
*34
1084

334

117
14%

•50
18
47%

35
72
4I4

01

95
72%
106
11%
81%
22
45
55
37
103i
3'4

125
14%
53
18%
47%

74%
•68
14%
35
33
29
24%
79
III4

76%
60
88
14
8438

761-
70
1.5%
3534
33%
29I4

201-
79
11%
76%
60
88
14
8684

100% 110%
48% 40

35
41
55
87
I3I4

"9I4
45
35I4

10%
5784
92
11%
42
73
2334
34
107
5834
13%

*6

25%
69

27
70%

19% 50%
O9I4 72%
103 IO3I4
351- 351-
42 42%
823i S3%
1113s 111%
57-% ,591.s-

•91- 101-

38%
.30 14

101
90
77s

68

9.5"

4.5%
39%

"s"
37
*40
108
106
49
77
041-

391-
373"

101
90
8I.S

72

05
453.

39%
"
sY,

38
44
113

sYsj

77
041-

35
85%

104
13%
33%
35I4

643s
•93
21%
6534

" "41'-

17"
4%

9284
43
23%
521-

*721-
100
100
*79l-

32%
38
52%
*86
12%
43

. 8%
43I4

3334
*10l4

54
*87
10
40%

"2.3"

32
1031-
55
13

Soles
for
Iht

WeiJc.

300
100
000

2,600

110.900

2.800
41.000
6.600
800

5,200
8,400

100
1.800

.500

I ,.500

4.100

900

2,400
600
900

300
100
100

4.700
400

1,700
300

3, .300

100
300

1,.300

600
38,600
1,4 00

56.800
5.1.50

7,700
6.800
18,000
1.300
5,.500
1,800

13,800
700

1.700
1,000

3584
851-

107
11
3.5'

35I4

671
95I9
211
68

" "4"%

17
434

9;
441
24I4

55
88
105
100%
8O84
3314
39
55%
90
12%
43
884

4)l4

30%
10%
55%
92
10%
4184

"2'3"li

.321-

105
56
13

100
3.700
15,000
10,000

600

6,900
0,300
1,000

29,800

1.700
24,000

700
1 ,500
1.200
3,000
12.050
0,300

43,000
2,100

*0 7
24% 20%
67% 68%

401- 508s
OS 701 i

102% 102%
343- 3484
41% 41%
81% 82%
111% III84
55% 57%
*0I- 101

37
30%
100
*87
7%

70

381-

377<

100
95
8

71

44%
3S1-
•17

734

35%
•41

111% 1113
'lOS
40 401

*708j 77
•021- 65

45%
391

19
R

36
44

1,015
5,825
500

4,200
4,500

87,000
200

3,800
300

4,100
31,300
95.600

200
14,100

500
30,700

600
300

3.800
410

20,200
32,700
1,400

33,100
11, .500

ion
5.300

49,600
1,000
1.600
1.100

84,300
2,700

22.000

'2"4'..500

4.000
700
300

1.000
5,000
1.500
100

3,400
1,700

BTOCK8
NEW YORK STOCK

EXCHANGE

20.100
2.200
1.300
800
400

8.000
200

Indus. & MIscclI. (Con.) Par
Loll Inooruoriited No par
I,ooso-Wllf« Ulnctilt tr ctfB.lOO
Do 2d ureferrcil 100

Lorlllard (P).. ...100
Do pref 100

Mackay Companies 100
Do flref 100

Manatl 8u(?ar loo
May Departmeat Btore9..100
Do pref 100

Mexican Petroleum 100
Do pref 100

Miami CoppRf 5M Iddlo States OH Corp 10
Mldvale Steel A Ordnance. . 50
Montana Power 100
Do Pref .100

Mont WdACo Ills Corp.^o par
National Acino 50
Nat Anil & Chem Cons otfs..
Do preferred otf3 dep

National Cloak 4 Suit 100
Do pref 100

Nat Conduit * Cable. ATo par
Nat Enara'g 4 Stamp's 100
Do pref 100

National Lead loo
Do pref 100

Nevada Consol Cepper 5
New York Air Brake 100
New York Dock 100
Do preferred. 100

North American Co 100
Nova Scotia Steel 4 Coal.. 100
Nunnally Co rTha) No par
Oklahoma Prod 4 Ref of Am.S
Ontario Sliver Mining 100
Orphpum Circuit. Inc 1

Otis Elevator No par
Otla Steel No par
Owens Bottle... 25
Pacific Devplopment
PajlflcGas4 Electric 100
Pacific Teleph 4 Teleg 100
Pan-Am Pet 4 Trans 50
Do Class B .50

Penn-Seaboord Sfl v t c No par
People's G L 4 C (Chid. .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

Pittsburgh Coal of Pa 100
Do pref 100

Pond Creek Coal.. 10
Pressed Steel Car 100
Do pref 100

PubllcServCorpof NJ...100
Pullman Company 100
Punta AIe,ere Sugar 60
Pure on (The) Jc 25
Railway Steel Spring 100
Do pref 100

Rav Consolidated Copper -.10
Remington Typewriter v t clOO
Reploele Steel.. No par
Republic Iron 4 Steel 100
Do pref... .100

Republic Motor Truck. AT'o par
Royal Dutch Co (N Y shares) _

St Joseph Lead 10
San Cecilia Sugar v t c.No par
Savage Arms Corp 100
Saxon Motor Car Cotv-No par
Sears. Roebuck A <3o 100
Shell Transp A Trading... £2
Sinclair (Tons Oil Corp.A'o par
Slois-Sheffleld Steel 4 Iron 100
Do preferred 100

PBK SBAXE
Range for yenr IQ'^O

On basU of lOO-ttart loU

PBR SBARM
Mange for p ntome

^Year 1919

IjOteett

) per share
\

038 Nov20

fUgkest

t per share
\\-

25
100
120%
97
56
50
63%
65
95%
148
88
14%
10
28%
4712
93
12%
25%
45
83%
25%
59%
2

45
88
esij

100
8

66
16%
35%
48
26
9
2%

Dec28
Dcc20
Dec21
Dec30
De<21
Dec24
I)r-'-22

Decl4l
Ocr29
Aug n
Marl 3;
ner-22
Aug sl

Dec2i:
nf"22'
Dik21:
l)f(21;
Dec21
Def29!
Doo23:
DcfSi;
Def30i
Der20
NovlP'
Nnvll
Dec29;
Dor28
Nov] 8
D<>r2S
Dec23
Dec21
Mav20
Dec22
nw22
Dec22

28
70
116%
1R3»4
110%
69«4

Jan 3

1

Jan 31

JanlO'l
Jan 2 1

1

Jan 8

Jao 7
(HU Mar32
151% Aprl4i

3% Novlfl
23 Novl7
107 Mav20
12 Dec22

I427s Dec22
10% nec29
41% May20
37 .Tan 13
69% Dec22
64%
6%

27
30%
2634
15
59
9
72
51%
83
12
72
90%
52
95%
40
«:29%
73
92%
10
24%
30
55%
84
16%
491-

I 10'
2%
9
2%
85%
33%
20
43
75

Deo22
Deo22
Aug 9
Dec22
Dec21
npo21
Dec 8
Dec21
Dec22
Fab 13
Dpc30
DpcIO
Dec?2
Dec22
Deo,30
Dpr20
Dec'

I

Dec23
Dec22
Mav 3
NovlS
nnp28
Dec24
Dec21
Dec28
Dec 9
Deri 3
Dec>20
Dp'-22
Dp''22
Dec22
Dpp21
npr21
Dec21
Dep22
Dpr23

137%
107
222
105
26
71 »4

62«/,

fOit
100»4
40
40
69
90'

I

80
102%
13
89%
102%
93%
110
17%
117%
4812
61
61 »4

77%
22%

66
78
61%
46

Aprl9,
Janl2|
J.in 3

1

Jan
Jan
Jan
Jan
Jan
Jan
Mar25
Mar 1

9

Oct 26
Nov 1

Jan 3
Jan 13
Apr 7
Jan 2
.Tan 7
Aprl2
Jan .?

Jan 5
Jan 6
Jan 3
Jan sL
Oct25
Jan 6
Aprl7

6»4 Mar 8
»% Apr fl

28»4 8ept20
1.57 Aprl4
417j Jan 5

Jan 2
Jan 2
Jan 6
June22

116%
111>4
36%
46
42%

Aprl4
Aprl4
Apr 8
Oet25
JanlO

44% July 2
8278 Jan 3
108% Jan 8
23% Jan 8
98 Jan 7
72% 8ept23
91% JaB24
2758 Jan S

11.3*1 Aprl2
1041. Feb 2
68 .Tan28
124 Marl9
120 .\prl9
M2% July 7
106% Aprl2
107 Nov 3
22»4 Jan 6
94 Jan 3
93% July 7
124»4 Jan 3
10«»4 Janl3
55»i Jan 2
l23%Mayl0
17% Aprl2
2.5% Junelg
831% Apr 6
21%

243
90%
48»4
82%
94%

Jan13
Aprl4
Jan28
Jan 6
.T8n2fl

Aorl9

Laaest

t V*r ikare
20% Dec
40% Feb
94 Feb
14714 Apr
107 Jan
63 Dee
*03 June
180 Aug
00 Jan
104 Jan
162<< Jan
9.) Dec
21 Nov
32 Oct
40% Feb
54 Nov

100 Nov

Standard on of N J. 25 c'l42% Dec22 c212% Mftr25
---

100%.ji!nPl7| 11,3% Mar26
77 Der-30 91i«Ji;n924
24% Dec22' 511; Mar2«
22% Dec21 II8I4 Apr 8
3781 Dpc21 126% Apr 8
76 Dec 9| 101% .TanSl
11% DbpIO 20% Septl3
41 Fpb20 00 Apr 8
6% Dec28| 13% Mar31

c57«4 Jan 2
63% July 7
34% July16
95lj Jan 3

Do pref non voting 1(X)

Steel 4 Tube of Am pref 100
Stewart Warn Sp Corp. 7^0 par
Stromberg-Carburet No pa'
Studebaker Corp (The)...100
Do pref ...100

Superior on nc pi
Superior Steel Corp'n lOO
Tenn Copp A C tr ctfs.JVo par
Texas Company (The) 25
Texas Pacific Coal A OU 10
Times Sq .Auto Supply.ATo par
Tobacco Products Cotv 100
Do pref 100

Transcontinental OH .No par
Transue 4 Williams St.No par
Union Bag 4 Paper Corp.. 100
Union on No par
United AHoy Steel No par
United Fruit.. .100
United Retill Stores No par
V 9 Cast I Pipe A Fdy 100
Do pref 100

U S Express - 100
U S Food Products C^rp.-lOO
U 8 Industrial Alcohol 100
Do pref 100

U S Realty 4 ImprovementlOO
United States Rubber 100
Do l^torrf ion

V 8 Smelting Ret 4 M 60
Do pref 50

United Stat«3 Steel Corp.. 100
Do pref... 100

Utah Copper.. .10
Utah Securities v t c .100
Vanadium Corp No par
Vlrglnla-CaroUna Chem... 100
Do pref 100

Virginia Iron C 4 C 100
V VIvaudou No par

Wells Fargo Express lOO
Wpstern Union Telegraph. 100
Westlnghoiise Air Brake .50

WestlnchouBe Elec 4 Mfg.. 50
Whlt« Motor 60
Wlckwlre Spencer Steel 5

Willys-Overland (The) 25
Do pref (nffc) 100

WIlsonACo.Inc.v t c No par
Woolworth (F W) 100
Do pref--- 100

Worthlngton P 4 M v t 0..IOO
Do pref A 100
Do pref B ..100

40
22
6%

46
80
6%
34%
61 3i

19%
27%
l76
45'

Dec28
Dec?l
Dec22
Dec23
Dec22
Dep22
Dec23
Drc21
Dec22

Dpp21
Febll
Dec22

10% Nov1»
38 Dec<?l
684 Dec23
15 Drc22
56% Dcoll
90 Aug R
3578 Nav20
53 Dec23

Dpc28
DeflOj
Dpr30
npr21
Dec?3
Dpf'22!
Aug25l
Dec21
Dec22
D?c22
Feb'

3

Dpc18
46 »4 Nov2n
80% J.ilvl?
89% Nnvl9
40 Dec22

95%
29%
39%
76%
'04%
44%
7

231-
2484

88%
76
68,

106
38»4
66%
127
38
53

22478
9R%
261j
65%
S7%
78%
116%
10384
6984

143».,

110%
76

Jan 7
Jan 6
Jan 3
AprI4
Jan 6
Jan 6
Oct23
Jan 3

Jan 3
Apr 7
Apr 6
Jan 6
Jan 8
Jan 6

Apr 8
Jan 6

Jania
Jan

47% Mar27

30% Dec23
19 NovlO
6% Dpc 7

26 Dec 7
,34% DPC21
loo June 3
I02 Dpr29
35% Dec21
73 Dec21
53% Dec21

100
1 1 5><

80%
14
97
80%
112%

Jan 5
.Tan28
Jan 3
Oot23
Aprie
Aprl4
Jan 7

120% 8eptl7
21 June 7
76 MarSi
9238 Oct23
119 .Tan 8
55% Jan 3
69t« Mar29
32% Sept20
32 .Tan

93 Jan
821s Jan
145
116%
95
93%
76

3
51

51

Aprl4
Jan 6
Jan27
Jania
Jan 6

29% Jan
46 Sept
pn Nov
70 Jan
103 Der

81>I Doc
45% Feb
93 Jan
«4 Jan
102 Sept
13% Nov
«1% Feb
19% Feb
44% Mar
47 Jan
40 Jan

6% Mar

138 Nov
34% Dec
46 Mar
70»4 Dec
B8l»

22
07
•S>4
37%
32
JO

Dec
Jan
Jan
Dec
Apr
Dec
Jan

88»4
101%
16
93
45

Jan
Jan
.Tan

Dec
Feb

86% Mar
12% feb

rKO Feb
100 Mar
SO Doc
118 Nov
81 Apr

08% Feb
104 Feb
19 Mar
68 Aug
46 Dec
71% Jan
100 Jan
44l» Sept
84 Aug
13% Dec

53iq Jan
6% Mar

lOgij Feb
74 Dec
41% Dec
«Bls Feb
88 Mar

UUlhW

% per ikatt

75% D8«
81 July
120 Joa*
245 Jal7
115 July
79% May
66 July
137 Dm
131*4 OM
no May
264 Oct
118*« 8«PI
32*4 Joly
71 «< Not
62«4 July
83 Jaly
100% F8»

'4"3"% July
75 No»
101% Ool
92 Jul?
108I4 M«r
24*4 July
88*8 Junt

104 May
04% Gel
112 JnlF

21% Jalf
146». 0«l
70*4 July
76 Jnly

67 Jni»
07 jQO«

11% Not

149 -'Of

3914 No»
74 0««
80 0«
76% JnUr
41 'Of*

140% O0I
104% D«f
68 Jul*
67 Ma5
43 Aju

99 Oof
111 o«
28»sMay

1061« OM
7458 July
98 May
31% Oct
109 Oel
106 Jo!7
91*4 3a.l

132% JnlJ
98I4 D«

iOTij Not
112 Jun»
27ij Jnl>

lO.T-s Oei
63*4 De«
145 Not
lOSi? JnlJ
741, Not

121 JulT

17 Jol»

94% Oct
29 Am
230% De»
81*- D8J
64% Nov
89 Not
971, JuJr

S«»4 Jan
Jan

109%
161

o«i
o«•vo'4

92 Jan 104!j Not

S3 Ja'- 64% JUDl

9*4 Dec 1714 May
184 Jan 11.345 Ool

72% Jan 116 Jini«

97% Dec 120 JOT"
34*4 Dec 625s Not
S7% Jar 747, Ofll

76 Jan 100 July

845, Deo 45% 0«
37*8 Jan 68*? JUIJ

157 Feb 215 Ool

80% Aug 119% Oo»
14 Jan 3RI4 Ant
42% Jan 74*4 Joly

16»4 Fpb 32«4 May
66 APT 91*8, Oct

i97!x Dec 167 May
96% Jan 111 May
17% Jan 507g Jnn»
73 Jan 139% Not
100 Jan nr}% July
4n% Jar 78t4 Not
45 Jan 60 Mv
8314 Feb 115% July

111% Dec 1171s Jul?

05% Feb 97% July

8*4 Dec 21% June
641. Dec 62 Dm
61 Feb 92% July
110 Jan 11.573 Oo«
84 Mar 188 De«

'si'-i Nov 79 May
82 Sept 92% May
P4% Jan 126 July
'.Oil Jar .59% Jnaa
45 Jan 86 O05

23% Jan 4014 Jnn*
87»4 Jan 98I4 Mfiy
66% Jan 1047t July
120 Feb 136*8 May
112*4 Dec 117tj July

60 Feb 117 0<fi

88 Jan 98I« Oei
66 Jan 81 '^•"

•Bid and asked prices;

Wamech.'taged (rona Ohio
no sales on this day. f Less than 100 ^h'^res.

Cities OsH to preseot title July 1 ls*20. range Inol
: E.x-rlgats

P'l -es from Julv

Ex-dl». and rtfihti. i Rx-dlv. « Reduced to basts of S25 par. n ParSloe
I .iiilv: range for Ohio Cities O'is Jan. 1 to JuIySl, 37: May 20 SO'* J^d 30



New York Stock Exchange—BOND Record, Friday, Weekly and Yearly ^^^
Jan. 1 1909 iht Sicftangt matmd uf ifuuti'tj bwtdt teas c/>angt<t and vrictt a'» now - u'ld t'Uerul"—ticejM Ijt incom* artd dt/amUci Ouut*

BONDS
, Y. STOCK EXOHANOK
Week eudlOK Jau. 21

2 »

Frlc*
KrUlav
Jjn. 21

U. S. QavariinMnl.
i-lrsl Liberty Loao
3H% of 1932 1947
Oonv 4% of 1932 1947
Conv 4>i% of 1932 1947
id COQV 4>i% of 1932 1947..

BeooDd IJbery lx>aa

—

4% of 1927 1942
Conv 4!^% of 1927 1942

TUra Ubcrty Loan

—

4«% of 1928
Fourtb Liberty Loan

—

AH% of 1933 1938
Victory Liberty Loiin

—

AH% Noleaof 1922 1923

3H% Noteaof l»2a 1923
2a ooobol registered (11930

23 eoosol coupon dl930
U reslatered 1925
4a ODupou 1925
Pan Canal 10-30-Fr38 *193«
Pftu Canal I0-30-7r 20 Kg.. 1038
Paoama Canal 3a g 1991

Registered... 1961
FtiillDDlue Islands C! 1914-'34

\BU Aik

Kangt or
Last Salt

Low Hieb

M S

A O

Foraign Govafnaiant.
Argentine Internal bt of 1909 M
Belgium 25-yrezt a f 7HHe-I945 J
&-yearO% noteu Jan 1925.,

Barne (City of) b t 8a 1946 M
Bordeaux (City of) 16-yr as. l934iM
Chinese (Hukuang Ry) 5-.; of 1911j J
Cbrlstlanla (City) I 1 88 1946 A
Copenhagen 25-yr s f 6Hfl-.1944 J
Cuba—External debt 5b cf 1904. iM

Kxter dt of 58 1914 set A-.49 F
Bxternal loan 4Hs JMgjr

Dominican Rep CouaAdm s f 5a 68 ; F
Dominion of Canada g 68 1921 1

A

do do ...1926'*
a« do ...1931 A
2-yr 6He gold DOtes Aug 1921 'f

10-year 5Hs 1029 F
French Republic 26-yreXt 88 1945|M
Italy (KlnRdom of),8er A 6H8'25iF
JaPitneseOovt—£ !oui 4ii9.1925,F

Second serle? 4Hs 1925 J
do do "Qenaaa stamp". ..

Sterling loan 49 1931 1

J

Lyons (City of) 16-yr 6j 1934;M
MarselUos (City of) 16-yr 69 1934IM
Mexico—Exter loaa £ fie of 1S99 Q
Gold debt 4s of 1901 1954 J

9220 Bale 92 10

8ti.3() Sale 87 44
88 20 Sale 187 40
9800 Sale 98.00

|3

No.

Rangi
Yeur
1920

Lou> Utyh

88.00 Sale
87 92 Sale

90.90 Sale

88 22 Sale

1)7 .22 Sale
97.18 Sale

U2 00 2160 89 10 190 lU

88 50| 4) saoo UJ 18
88U0,ll>-10 S4.00 U4.0J

8!i^0
87 00

9800 17

I
I

88.80 52
88.40,0744,

90.08 91.144191

87.14 88.0099^8

100

81>3 83

97.01 9731
97.12 97 30
lOO'a Nov'liO
100>2 Junu'20
105 July"20

IO312 IO212 J-.iU 21
98U M;ir'19
99 July"18
79U Apr •20

871 M;ir"20
100 Feb "15

733i
27J9

Paris (City of) 6-year 08 1921 A
Bwltaerland (Oovt of) s f 8s 1940 J
Tokyo City 58 loan of 1912 M
U K of Gt Brit A Ireland—
fr-»ear6H% note* 1S21 M
20-year gold bond fiXe..l»37 F
KX-year oonv 6H8 1929 F
3-year conv 6H8 ^1922 F

turlch (City of) a f 8a 104S A
flhete are prUei on lie batit of t&to£

tata and City Sscurltlai.
N Y City—4 Vis Corp stock. 1960 M S
4M8 Corporate stock 19C4 M 8
4>fB Corporate stock 19661* O
4H8 Corporate (took July 1907
4 Hb Corporate stock 19051 J D
4><s Corporate atook 1963!l»l 9
4% Corporate stock 1959lM N
4% Corporate stock 1958 M N
4% Corporate Etock 1957 M N
4% Corporate stock reg..l956 M N
New 4Hs ...1957 M N
4K% Corporate stock. ..1957ll*l N
3H% Corporate stock... 1954 M N

N Y State—48 1901 M S
C«nal Imrpovement 4fl...l981 J J
Canal Improvement 4a... 1962 J ./

Canal Improvement 4s 1900 J J
Canal Improvement 4Hs.l964 J J
Canal improvement 4>ia.l9es J J
Highway Improv t 4Mb..1963]M S
Highway Improv t 4 Ms.. 19651 IW S

Virginia funded debt 2-3a..l991 J J
6a deferred Brown Bros ctfs I

Railroad,
Ann Arbor 1st g 43 i:199a!Q
AtohJson Topeka 4 Santa Fe— I

QW g 43. 1995 A
Registered 1995 A

6734 Sale
9034 Sale
91 9178
90 Sale
S3i2 84

J 42i2Sale
903* S:ile

75 Sale
773$ 78'4

78
04 Sale
77 78
9938 9912
91i2Sale
90 Sale
99U Sale
92 Sale
9934 Siile

80 82
t 79i2Salc
t 78''4Sale

t o'ou Safe'
8312 Sale
83^8 84

t 41 Sale
30 Sale
90% Bale
102'4 Sale
48 Sale

99 Sale
8534 Sale
8834 8918
9512 Sale
98 Sale

SO ..
8714 ..
S3 ..
92I2 9412
9212 9358
92)4 Sale
81
8418

87
80
9238 93
93 Sale

7934
91 . .

6734
90
91
9534
8212
4 11-.

90
74^8
7734
81
63
77
9912
9012
88^8
98*4
9II2
975g
81
7714
77 14

76
58>4
8312

82's
4038
2918
96 14

102
4778

98i2

8512
8834
9538
97

70
981;

9234
9034
8312
43
93
7534
7734

Dec'2o;
64
78%

Jan'2l
91I2
90i!

9938
9378
lOO'a
8I34I

79 12

7914
Jan'20|

0034!
8134
8312
4134
3012
96^8
104
48

3
323
38
00
12
32
03

'^:

"40

08

"21
39
50:

58
833
23
170
359

I

'34I
2
8

91
23

432
370

7|

sti.oo loi.io

81.40 92 '.»')

81.10 92 80

85.00 95 00

82.00 93 00

94,70 99 40
94.64 99,40
101) 101 >4

I0(M| 101
105 IO6I4

101 lOSU

79l| 89I4

867| 87>j

9918 576
86 222
8918 401

95% 574
98 87

O
_

,
O

Adjustment gold 4e *1995 Nov
Stamped tl995 Nov

Conv gold 4a 1955 j
Conv 4s Issue of 1910 1960 J
East Okla DIv 1st g 4s.. -1928 M
Rocky Mtn DIv lat 4a... 1935 J
Trans Con Short L Ist 48.1958 J
Cal-Artz let ft ref 4Hs"A 1982 M
SFePresiPh lat g5S-.-1942lM

Atl Coast L Ist gold 4S »1952 M
10-year secured 7a 1930 M
Qen UBlflod 4Hs 1964 J
Ala Mid 1st gu gold 6e...l928 M
Brtms* W Istgu gold 48.1938 J
Ckarlea * Sav 1st gold 78.1930 J
L4NcolIfoId48 01952 M N
BavF4 W istgoiaes 1934 A O

1st gold 5a 1934 A O
Bait 4 Ohio prior 3Xe 1925 J J

Registered jfcU(25 Q J
lat 6»-year gold 4a *1948 A O

Registered S1948|Q J
lO-yr conv 4Mb 19331.

.

Refund 4 gen 63 Series A.1995lJ D
Temporary lO-yr 6s 1929 J J
Pltte June 1st gold fls 1922'j J
PJUBc4MDIv 19tB3Hal925lM NPLE4 W VaSysro/4a..l941JM N
SouthwDiv l3tgo!d3Ha-l925iJ J
Cent Ohio 1st c g 4>iB..1930 M S
CI Lor 4 W con 1st g 53.. 1933 A O
Ohio River RRlstg 5b... 19331 J D

General gold 5a 1937' A O
PIttsCIev AToI lstg6S-.1922|A O
ToI4ClndIv l3tref48A.1959 J J

Buffalo R & P gen s 6a 1937 M S
OoBsoHHs 1957 IW N
All 4 West 1st g 4a gu 1998 A O
Clear 4 Mah Istgu g 5a.. 1943 J J
Roch * Pitts 1st gold 68. .1921 F A
ConaollatgOs 1922 J D

Canada Sou cons gu A 65... 1962 A O
Canadian North deb s f Ta 1940'j D
Car Clinch 4 Ohio 1st 30-yr 58 38j J D

•92

101

161'

91

603

5012 52

78^8 Sale

7234
72
70
8212
85
OOI4
75I2
77I2
87I4

81
103
77
9312
7812
110
72I4

10218
70
84

Sale
Sale
Sale
85

Sale

Sale'
8234

Sale
Sale
Sale

Sale"

Sale

88 Jun '21
88I4 88I2
87i>8 Dec 20
92 Jan'21
9114 Dec'20
9234 9234
83*4 Jan '21

8418 841s
83 Dec 20
8212 Oof20
9312 Jau '21

93 93
71^4 Aug'20

Dec'20
Sept'20
June'20
July*20
Nov'20
Mar'20
May'20
July'20

71 '4 Oct '20

7512 Dec'20

20

90
89
91
93
101
99
102
95

68
93'8
8434
9214
75'2
38
92
70%
75
7614

OOit
72
95I4

85
80
93 'i

83
99 '4

79
69
67ij

76
52lj

75
75
29I4

26
88it

lOOlj

42

75
101
98
99I4

92%
50
99
80>4
92%
80
76
87»4
9918
96
921.

99
97IJ

102%
95ii
82
82
77
71
92»4

931t
50
39 14

95I4
10412
61

92% 99 Mi
8II4 90%
83 95S4
89I4 9578
9334 99

5018 5018

7712
77I4

70%
72
69 14

83
85
65
7512
82

79I4
77I4

70%
73
71
8334
85

Jan'21
7OI4

83

7934
102
76%
91
7812
129'8
71

69% Sale

6918 Sale
70 14 Sale
9234 Sale

8112 Sale
05 Sale
77I2 Sale
05
90
8212 88
81 87

8712 N0V2O

5j Sale
9112
82 91
7218
81 ..
99I4 ..
98»4
88I2 89

101 12 S'Ue
7414 76

81
10338
77

Jau'21
78i2

Auk' 15
7214

10078 Nov"*)
91 Oct '20

82 84
81 Apr '20

0918 70%
60 '4 Feb '20

6918 71
7II2
93I2I

Jan'12
8II2
6534!

78%
Mar'20
J:ia '21

Deo'20
Aug' 19
Mar' 18

5512
Dec'20'
Jau '21

G934
9212
112
8II2
05
7734
85
9II4

81
88
09%
55
92
81

2

I

266,
1'

1'

33
17;

35
1

'io,

22,

"23:

45
27

....

"23

58

iss
..

179;
135
233

1

49
2i

23

73I4 Jan'20
85 Aor'20
99% Dec'20
9834 Dec'20
88 J.in '21

10034 IOIS4
70 76

8178
84
84
90
8978
88
80
79I2

8OI4

8212
89i2

891:
7134

90
89
91
93
101
99
100
95
71U
50

9514
95I4

93
100%
looia
10018
90%
91
90
89
lOOij
100%
81
90
Si
91
97
108
99

IO712
95
7II4

7612

4734 88

69 82>4
6778 79
62
62
60
77I4

82

73ij

7418
7OI2
91
8914

64i» 71
67 77I1

eS'-i 82
82 8712
6978 80
95IJ IO3I2
68 78l2
9OI4 92<%
78 79%

'«ou Vs"
98I4 101%
91 91
78
81

86
81

57I1 74%
60 60
57% 751a
5714 7612
81l| 921;

60 81
51»4 69I4

6778 79
85 85
91 9II4

81 90%

341

44<4 58%
88% 93>4
7OI4 SSlj
73I4 73I4

85 85
99% 10(^%

977s IOC
77I4 91
9914 100%
69% 75I4

BONDS
Y. STOCK EXCHANQB
Week ending Jau. 21

Central or Ga l8tgold6a...i>1945
''

Couso guld 5a 1945|*«
10-yr euip aocur Oa Juue.l92tf,--
Ctuttt DIv pur money g 4a 1951 1'

.Mao 4 Nor DIv Ul g 6a. .1940,''
Mid (la 4 AUDIvSs 1947 •*

Moblip DIv l.HlgSa 194«'''

Cent HH4 II of Ua oull g 5s.l937|'*
Coutot N J goug 1I1I69 lltS7 •*

Heclilorod )I1987[U
Am Dock 4 Imp gu 6<i...l92l'J
N Y .t I..>u^ »rg«u g 4ii..l941iM

Oaeaa4 U fuud 4 Impt 68.. 1929 J

Islcousid gold 6s 1939 »•

Rt"g^.^t^1r.>d 1939
GoriBrulg()ld4K8 1992

Hegl.-jUirud 1992
2U-year convertible 4 Ma.. 1930
30-year conv secured 5a. .1940 *
Big Sandy 1st 48 1944 J
Coal River Ry lat gu 49.. 1945 ••

Craig Valley I at g 6a 1940 J
Potts Creek Br 1st 4s 1946 J

R4 A DIv lHlcong48...19H9|J
2d oouaol Hold 4a 1989 ••

Oroeulirlor Hv l.Ht gu g 48.1940,^
Warm .Sprlnsa V lat g 6a.. 1941 M*

Ohlc4 Alton Rllref g38...1949|A
Raliu'iu let lien SHs 1950 J

l^rte*

Jun 21

014 A.tk

95>8 Sale
mUt Sale
90 Sale
6412 71ij

WtU *

itaii|/< ar
Ltt Alia

13
Manfit
Ytai
lUM

82ij ....
70 ....
821. 89
8212 85
9J>4 Sale

98%
Ml . .

84 85
921. Sale

'77% dale'

77 Sale
84 Bale
00 84
65 ... .

73 ----
6II4 - - - -

731!-

058 08 «

72
AfA^

«5ij

8i
90
66M

«51t
87

I«1 I

Dae'.'O
Mfcy'18|

N: Ltm
• 85
6 75I1

11, 83
M

II

9V«
88
94
M

... 97%June'17
82
84
98i2

97 J

99 12

luo'r
81
91

80% Sale
32
32
95
78 -s

7912

30
35

"33"

"50"

63
90
80

Sale

6712 71
68
73

7612
71 Sale

5914 61
7934 Sale

6412 Sale

71 Sale
71 bale

77% =Ja.le

6314 Sale
98I4

9II2

"os'sSile

8II4

82
981.
80I2

Chic B 4 U—Denver DIv 48. 1922 F
Illinois DIv 3Ha 1949 J » 72i2 75
Illlools DIv 48 1949 J J 8134 3al8
Joint bonds Aee Great North
Nebra.'ika Extension 4a 1927 "* ^ 89%

Registered 1027'*
General 48 195s "*

Ohic 4 E III ref 4 Imp 48g..lH65 *

OS Mt8 4TrCoct8 0f dep... --

1st oonsol gold 6s 1930 A
General cousol 1st 5s 1937 ^
U S Mtg 4 Tr Oo ctfs of dep --

Stamped --

Guar Tr Co ctfs of dep --
Purch money Ist coal 6a.. 1942 ^
Chlc4IndCRy Ist 5s... 1936 »

Chicago Great West 1st 4s.. 1959 ^*

Chic Ind 4 Louliv—Ref 68.1947 J
Refunding gold 68 1947 J
Refunding 43 Series C 1947 J
Ind 4 Loiilav 1st gu ts. 1950 •

Chio Ind 4 Sou 50-yr 4s 1950 J
OUIoL8 4Eaat Ist 4Xa.. 1909 •
Ch M 4 St P gen g 4b ser A.cl989 •

Roijistcred el989 O
aon'lgo!d3i4s9erB el989 J

General 4^s Series C...fl989 J

aen4rof Ser A ms a2014 A
Gen ref conv Ser B 6s o2014 ^
Convertible 4,4s 1932 •

Permanent 48 1925 •

2.5-year debenture 48 1934 J

Chic & L Sup DIv 8 5s 1921 J
Chic 4 Mo RIv DIv 59 1928 J
Chic 4 P W Ist g 5a. 1921 •
OM4Puget3d Istgu 4s. 1949 *

Fargo 4 Sou asaum g 6s.. 1924 •
Mllw 4 Nor 1st ext 4)^8. .1934 •*

Cona extended 4Hb 1934 •

Wl3 4MtnnDlvg58.. 1921 J
Chle 4 N'west Ex 48...1886-'26 F

Registered.. 1886-1926 F
General gold 3 Via 19S7 M

Re!?Is!tered pl987 Q
General 43 1987 M
Stamped 4s 1987 ^*

Genera! 53 stamped 1987 M
SlnkioK fimd 8s 1870-1929 A

Reglatered 1879-1929 A
Sinking fund 5s 1879-1929 A

Reijlutared 1879-1929 A
Debenture 5a 1921 *

Regl3tere,1 192I A
Sinking fund deb 53 193."? ""

Registered ig.lS M
10-year secured 78 g 1930 •
Das Philnei Vai lat gu 4H8 "47 M
Prem Elk A Mo V lat 69. .1933 A
ManG B4N W Ist .'^Hs. 1941 J
Mllw 48 L l8tgu3Ka...l941 J
Mil L S 4 West 1st g 6a. .192liM
Ext4Impsf gold 5a...l929'F
Ashland DIv 1st g fis 1925'''
Mich DIv 1st gold 6a... 1924 J

Mil Spar 4 N W 1 St gu 48 . 1947 1

W

St L Peo 4N W Istgu 68 1948'

J

OhIc R I 4 V—Ry gen 4b 1988 J
Registered 1988 J

Refunding go'd 4s 1934 A
R I Ark 4 Louis l8t4Ha..l934 M
Burl C R 4 N Ist ^ 08 1934 A
CRIF4N W Istgu "w.. 1921 A
Ch Okla 4 G cons 58 1952 M
Keok 4 Des Moines lat 59 1923 A
8tPaul4KOShLlat4><9'41 F

Chic St P M 40 cons 6a 1930 J
Cona OS reduced to 3>ia..l930 J
Debenture 5s 1930 W
North Wisconsin 1st 88... 1930 J
Superior Short L Ist 5s g . f1930 M

OhIc T n 4 So East 1st 08. .1960 J
Chic 4 West Ind gen g 6b.. 1 1932 Q

Consol 50-year 49 1952 J
CIn H 4 D 2d gold 4^3 1937 3
C Find 4 Ft W 1st gu 43 g 1923 M
Day 4 Mich 1st cona 4Ha 1931 J

Clev CIn Ch 4 3t L gen 48.. 1993 J
20-year deb VAs 1931 J
Gonoral 5s Series B 1993 J
Ref 4 Impt 6s Sorlcs A... 1929 ..
Cairo DIv Ist gold 4s 1939 J

CIn W 4 M DIv l.st g 4a_.1991 J

St L DIv 1st coll trg 48. ..1990 M
Spr 4 Col DIv Ist g 48 1940 M
W W Val DIv lat g 4a 1940 J

O 1 St L 4 C iBt g 4a tl936 Q
Reglatered »193« Q

CInS4ClconBl8tg6s...l92S J

C C C 4 I gen cons g 6b.. 1834 J

Ind B4 W inpref 49 1940 A
O Ind 4 W iHt pref Ss.. .(11938 Q
Peoria 4 East Ist cona 4a. 1940 A
Income 4s .1998 Apr I

CleveSbortL Istgu 4^8. ..1901 A O
Colorado 4 Sou Ist g 48 1929 F A
Refund & Ext 44s 1935 IW N
Ft W 4 Den C lat g 6b.. .1921 J D,

Conn * PasRIvs lat g4a...l9t3 A 0|
Cuba RR Ist 60-year 68 e..l9S2 J J|

Dm 2#
J:iii 21

bu>4
Jan 21

99I2
Jau'18
Jau 21

9314
7»5'>i Juiie'20 -.

761. 771J
86 Mar'17
76 77

'

81 SII2
0334 JIuy'ao
82;'4 May 19
73 Jan 21
69 June' 19
72 72%
72 Nr)v'20
88>: Bept 16

113 Feb '1£
46
397a

Feb 20
74
82

7«it
7 'J

t»0

87%
9«%

85
!l4

100%
'jy%

98%

::::!-7j- 86%
1* 84 95

-. - 78% 82%
47 0934 79

144
I 66%

133 1 70
---

I
57%

77%
89>4
63 S4

71% 71%

16; 6II4

68%
75
72

45%
38%
98
74
8I34

89% 8».
90 8 Oot ID .

S* 41
40

I

21.14

-
I 96

•I 64
» 173

83»414

80%
33
3l7a
94
75%
79
50
78
»7'4
32
62%

7481
Jan21
Jatr2l
Jan '21

Deo'ao
66 I

17
Ma.\-29

46

78 •

Feb 13
Mar'17

63*4
»3'8 Deo '26

79 Dec '26

OS Mar 20
63 May'19i
71% Jan'21
73% Dec'26
7OI4 71%
92-» Feb "18

58% Dec'20

49%
40
98
73
84

02

67
2OI4

10%
87%
68
60
60
64%

82%
41
41
93%
84
85%
62
86%

28.

48
91
79
68

5834
97
80%
68

62% 73
73% 82
5934 72

6734 68%
68 Sale
77 78
7734 Sale

96 Sale
99%

98%
91% 1

"99 14

98 99%
Om Sale I

1031'^ Sale

72 i

IO2I4

79 79»4 4
63>4 65 105

1

70% 72
1

191 '

70 72 187
70% 78 198

1

6234 63«4 44
98 98

I
1,

93'4 Feb 20
99% Jan'21 1

66 68% 6
102 «ept'10

...I 80 Nov'29| 1

84% 84% Jan '21
99I4 97% N()v'20
89

i
86% 89

July'26
6»

5314
677,
52%
60
61
70
63
94%
93I4

94%
68

617a
80
66
76
76
83
6734
0734
03%
99<;
70

86%
81

68%
68
78
77%
95
09
97

"",i

68
78%
7734
00

i

Apr20 -.

97

78
76%
04
81%
81
£9%

80
77'4
08
92
81
70%

89lj Dec 20:

—

94% Feb'2e
99% j,in '21

99 14
100

90%
9714

98
91%
90%

10234
x(>i%
101
62

Mar'19
91% 3

Nov'20
104

i
41

Oct'16
Jau'21
Nov'2(»,

63 80
70 79%
8478 08
to 103

89%
»4i.

96

"83'%

901;

00
04%
90

90%
•9% 104

ieiu iofu
I
62 62

99% Jaa '21
11 OSU 99'4

0978 Apr'20
I 955, 9978

lOO 8ept'19 !

09 -o,T,-
88% Dec"J6 . 06% 10078

79 8034 74 Jriu'ai ----1 70 773»
90 ---- 87 Jan'21 70 88
7314 Sale 72 73% 83 65 76%
70 7134 71 Nov'30 .. 71 71
68% ^^^ S7»4 <«% 248 60% 71
69 Sale 68% 6»<g 71 58% 69
84% 85% J:u»'21 85% 90%

»/% Feh'lO .... * * .
82 Nov'ao , 81 82

7278 ", 73 73 5 65 75%
67% 0734 87% 68 17 68 69
102 102 103 1 98 104
81'!! -0^-- 81% Jan '21 . 70'4 7»
84 80 84 Jan '21 ----! 78 87%
99% 118 Nov' 16 1 * — —

—

06 M8.v'18 .-- -

'

....
02' 67 6i% «5i. 10 66 69%
100% 101'2 101 Jan 21 . 08 103
GlTg Sale 61 '8 62% 27 62% 04

00 May' 17 -•.- -.--
.... 88

81
Mar'17
Jan'29 .. 81 81

09"% 72 70 72 13 66 72
80% Sale 803s 80»4 5 60 80
82 88 Oot '20 79 88
91 S:Ue 00 91 30 8634 00
71 78 74 Nov'20 6K 76
70 Sale 69 Jan '21 66N 70
65 89 71 71 1 tOflx 73
63 74% Jan '19

84 Nov' 16
80 Nov'20

. 74
74%

'

60 83
82%
88

Bapt'ie
Nov'2n

[

"831. 88"
-"

'88 88
98'4 08 Dec'20 ' 98 98
63%
60 --,--

61 Sale

74 Nov'20 74 74

60 Visi 5 *47" 67
26 Sale 24% 26 40 16 36
83 85 81 D«0'20 73 SO
81% Sale 80 81% 9

1
74 86%

751. Sale 74% 76% 49
1

6«l4 79
02% 02

"6078

Deo'201"" 01% 98

861 Sale 62%
1

»* |63 73

•No Price Friday; latest bid and asked. • Due Jan t Due AprU. «Due May. Due Jana. »Da« July. tDae Atii. «Daa Oot pDua N^v. aOue Deu. 1 Option eala
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BONDS
N. Y. STOCK RXCri\NGE

Work endliiK Jim. 21

j;3

4»«

Price
Fndiy
Jan. 21

Week'i
[iini/e ur

Latt Silo

^•3

Del Lack A Wcstor
Morris i IJwix Ist nu 3^<32!)00 J
N Y I-a«k & W iHt «9 litJl J

Construction 5b ilO^i'lF
Tcrin Jk Iriiprov •»a...l!l2T M

Wiirren lat, ref irM K .'li^ 3.. 201)0 F
Dolawiu-e & lludaoa

—

Isl lien cqulD R 4^<a 1922 J
lat >t ruf 13 19i:t M
30-year conv 5a 193') \
10-year seiiiired 78 1930 J

All) A Bust conv 3V^8 194il A
R<ui33 & SaraUma lat 7b,. 1921 IVI

Oen & R Or— 1st, cons R 48.l93ii J
Consol Kold 4H8 193(1 J
Improvement KOld 58 192H j
lat & refundlni? 5s 1955 P
Trust Co oertlfs of iJopialt.. ..

Rio Or June lat ru 53 193'.> J
Rio Gr Sou Ist gold 49 1910 j

Giianuiteed 19K)J
Rlo Gr West lat i?old 49..19V.I J
Mt«e & coll trust 43 A. .1919 a

Det <fc Mack— lat lien a •ls..l9'»5 j

Gold 48 199 J J
Det RIv Tun Ter Tun 4 Ha. 1901 M
Oul Mlasabe A Nor «en 53..19tl j

Dul& Iron Ranne lat 53 1937 A
Keglstcred 1937 a

Dul Sou Shore <& Atl « 53.. . 1937 J
Elgin Jollot & East lat g 53. .19 1 1 M
Srle Iflf COOS' Igcld 78 1921) M
N Y A Erie 1st ext g 43.. -19 17 M
3rd ext gold 4!^s 1923 IM

4th ext gold 53 1920 A
6tli ext gold 4s.-. 192S J
V Y L K <% W lat g fd 7a . . 1920 M
E!rle lat cons g 48 prior 199fS J

Reglatered 199C j
lat conaol gen Hen g 4a- 1990 J
RcgUtered ..1996 J

Penn coll trust gold 4s.. 195 1 F
50-year "onv 4s Ser A_.1953 A
do Series B 1953 A

Gen conv 48 Series D..1953 A
Chic* Erie lat gold 53-.-19S2 iw

Cleve & Mahon Vail g 5a.l93S J
Erie A Jeraey lat b f 68. . . 1955 .J

Genesee River lat 9 t 63..19)( J
Long Dock consol g 6a. ..1935 A
Goal A RR Ist cur gu 63.. 1922 M
Dock A Impt lat ext 5s..l9t3 J
N Y A Green h gu g 58. ..1940 W
N Y3u8<i & W lat rer 53. .1937 J

•2d gold 41^3- 1937 F
General gold as 19 40 F
Terminal 1st gold 58... 1943 M

Mid ot N J Ist ext 08 1940 A
Wilk & East lat gu g 5a.. 1942 j

Ev A Ind lat oons gu g 63.. 1920 j
Evansv A T H 1st cona 63.. 1921 T

Ist general gold 58 .1942 A
Mt Vernon Ist gold Oa... 19231

A

3uH Co Branch lat g 53.. 1930 A
Florida E Coast lat 4 ^a... 1959 1

Fort St U D Co lat g 4^8.. 1941 J
Ft Worth A Rlo Gr lat g 4s. 1928 J
Galv Hous A Hend lat 53.. .1933 A
Grand Trunk of Can deb 7s 1940 A
Great Nor C B A Q coll 4s.. 1921 r

Registered A1921 Q
l8t&ref4iisSerie3A 1961 j
Registered 1961 J

8t Paul M A Man 48 193? J

lat consol g 63 1933 ,1

ResisterwJ. ..1933 j
Reduced to gold 4^8.1933 j

Reglatered 1933 j
Mont ext Ist gold 48.. .1937 J

Reglatered 1937 j
Pacific ext guar 48 £...1940 J

E Minn Nor Div 1st g 48. . 1948 A
Minn Union lat g Oa 1922 J
Mont C lat gu g 63 .1937 J

Registered 1937 j
lat guar gold 58 1937 j
Will A S F 1st gold 5a..l93S j

Green Bay A W deb otfs "A".-. Feb
Debenture ctfa "B" Feb

Qull A 3 I 1st ref A t g 53. .«1952 J J
Hocklns VaJ lat cona g 4 Ha. 1999 J

Registered 1999 j
Col A H V 1st ext g 4a 1948 A
Col ATol Ist ext 4s 1955 F

Houston Belt A Term lat 58. 1937 J
llUnoiB Central lat gold 43.. 1951 J

Registered 1951 J
l8tgold3!^a 1951 J

Registered 1951 J
Extended Ist gold 3^8... 1951 A
Registered 1951 a

l8t gold 3s sterling 1951 W
Collateral trust gold 48.. .1952 M

Registered 1952 A
Iflt refunding 48 1955 M
Purchased lines 3Hs 1952 J
L N O A Texas gold 43... 1953 M

Registered 1953 M
15-year secured 5^s 1934 j
Cairo Bridge gold 48 1950 J
Litchfield Dlv 1st gold 33.1951 J
Loulsv Div A Term g 3 Ha 1953 J
Middle Div reg 58 .1921 F
Omaha Dlv lat gold 38.. .1951 F
8t Loul8 Dlv A Term g 38.1951 J
Gold 3Ha 1951 J

Sprlngf Dlv lstg3H8 1951 J
Western Lines 1st g 4a 1951 F

Registered 1951 F
Bellev A Car 1st da .1923 J
Carb A Shaw lat gold 48.. 1932 IW

Chic St L A N O gold 5a. .1951 J
Reglatered... 1951 J
Gold 3Ha 1951 J
Joint lat ref 53 Series A. 1963 J
Memph Dlv Ist g 48. ..1951 J

Registered 1951 J
St Louis Sou 1st gu g 4s.. 1931 M

Ind III A Iowa 1st g 48 1950 J
iDt A Great Nor 1st g ext 7a. 1922 M
Jamea Frank A Clear 1st 4a. 1959 J
Kansas City Sou 1st gold 3s. 1950 A

Registered... 1950 A
Ref A Impt 5s .Apr 1950 J

Kansas City Term Ist 48... 1960 J
Lake Erie A West lat g 6a. .1937 J

2d gold 58 1941 J
North Ohio lat guar g 5a. .1945 A

L«* Val N Y 1st gu g 4H8..1940 J
Registered ...1940'

J

aui Ask I

08 70 '«

95 90
Ol'a

90U
81 sue
8k 85
103 14 Sue
7II4

9914 104
f.5i2 -i.tld

69'8 Sile
7OI4 Hale
45'8 Silo
4-412

- - . . 78
7934

64i4 0612
5334 d^ile

1

78

7734 Sale
92I4

8712 8978

77 80
86'2

0518

"55'

'

Sale

44% Sale

72)2 73
39 14 Site
3912 Sale
4il2 Sale

1

81 83
73
8312 8412
80 '8

95 '8

76
. - -

60 77
60 Sale

51
72 81
60
53 Sale

90
'94'"

9012

40
77 s'o'

59'8

102 Sale
9973 Sale

1

82 'sill'

Loic

70
93
9212
91
102 >g

Hinh
70 I

Dee20,.-
May'20i..
.Vov'20'..
Kcb'08, ..

No.

06
79I2
83 '8

I0314
71
100
65I4

69%
69I4

45<4
44

29 's

O5I3
5334
82
63
76
93'2
86 '»

105 12

7678
92
99
80

9812
55
5812
44I4

7a

.

Do«'20
81
83''g

104
Jau '21

Dec'20
66
70
71
46>2
46

70'8 Jiily'20
01 '4 Apr' 11

Oec'20
V'8

54
Dec' 10
Nov"20

7734
Doc'20'...
Deo'20'.-.
.VIa,-'08|...

Dec'20 ...
Oji'20'...
Dj^'20
JaQ'20

9U2 Sepf20
93 June' 20
9134 Nov' 15

Aug' 19
55I2

Oot'2i)
45

Jun«'lG
72^8 Jan '21!.

Ringe
Yt'lT

1920

Low /rtj'i

63 7212

93 lOO's
92i» 9734

»0 04

94»4 907s
67 8OI2

73 S7i2
9'»7g I05I4

OS 72l2

100 IOOI4

II

39I4
39I4

441,
8OI2

lOrJ's

88
8212

39 14

3934'
4512'

8II2'

Jan'Ul
88

Dec'20

22
17
46
7

58'4
6278
63
38
35
70i8

08
727s
74 12

50
51
76

15
58
4778

'03"

09
927«

8538

2978
0312
56

'03"

80
93I2

91

7678
84
93'2

80
9II2

93

47
5812
38

79
92
99I8

80
92
96

00
5812

50

0712
301$
30
34
eoio

79'4
47
4OI2

5334
85

... IO8I2 Sept'ig
103
91
85
00
IOJ'4
51
81 12

72
63
23I2

89
07
108
95
75
92
6512
70

101
97I2

9634
8112
98
8382'8

IO212 10318 102
9912 ... ~"

92 Siifi

87 90
8II2

72 ..
75 ..
99 9912

IO212

"gi'u '11-
91
60 65
712 Sale

6514
7512 76

Jan'18
Feb'20
Jan'lS

6OI4
Dec'O'i
Dec'20

8II2
Nov' 19

53
Jau'L7
Dec'20
Sept'20
Nov' II

June' 12

Jan'21
Aug' 10
Djc'20
Do"'19
102 14

98
9334
82^2

J:ia>- V)'

83
Jan 21

09 Sept'20
90U 92
12012 May' 10

82 82
80 Sepfl9
83 Mar'20

Dec'20
Feb'20
Jan'21

85
940

1

67

7634
37
9OI2
I36I4 May'OO

67
63
77 80
83i»

72I2

7II2

74 76

77 Sale
6934
7II2 7212

"9II2 Safe"
7314
6812
65
5734
59I2

5912 61
07U

90
90
66
714
68
76

69
80
8318
92
71
84
7034

16

7878
79

90
86

91 91

40 02

30
74

55
78

48 60

81 14

07
92
67

73i« 80

5158 '85I2

9912 idl'is

9212 9R78
89 9OI4

70 86I2

80'2 881

2

90U I05»8
99 99
83I4 92

7618 83I4

Jan'21
Jan'2I

65
712

Deo'20
76

73i!> Jiine'18
73I2 OcfIS!

Nov'20j
84

Dec'20
Sept'17
Jan'2I
Nov'I5
Dec'20

82 83
76'4 82
97 99
9OI4 IO6I2

4
27:

80 Julv'09
71% 74
9538 Sept' 12

70 78

8812.

7378
84
70

70
0612
7012
08
9Ii8
73I4

58
64I2

102
5812

S5
Oils
5=;

7
6812
6934

94
9118
73
13
68
77'4

69
78
79I8

69
83
83'8

86I2

73

75I4

90
75I4

5612 Sale

74'4 Sale
7312 Sale
7934 83
65 75

90
83I4

7912

77I2
Dec'20

72
Dec 20

92I2;
73I4'

Dec'20;
64i2

June 10
Dec'20

68I2 Sept'20
69 Deo'20
80% Nov' 10
7Il2 7II2
92 Nov' 10

II7I2 May'lO
73 Mar' 19
87 Jan'2I
88 Oct'20
O5I2 July'l8
8512 8512
67 14 Jan'21

N0V17
Aug* 19
Jan'2I
Jan'21
Den'20

66I2

54^

"12

18
1

05
77I2
76I4

90
74
56
78
73
72I4

81
65
65
8238
78

Oct'09
76
73I2

Jan'21
Jan2I
Aug' 19
Dec'20
Sept' 19

O3I2 72

6234 73

62 747s

65
62l2

59%
63
83
68
54
6034

78l'>

69
74
68I2

931?
80
60
69

BONDS
N. V. STOCK E.'^CHANGE

Wnek ending Jan .21

1? PrUe
'rld'lV

Jin. 21

Wuk'$
Hanai" or
L<ul Sale

'"2

52
53
6II2

02
5812

69

—
84
88

93
88

3 7018
6912

8434
6912

'296

0838
8734
74
4978

74%
93
78
69

30
33

63I4

0278
72
67

78
70%
84
72

79 87I4

Lehigh Val (Pa) conB g 4«..20O3 M N
General cons 4!.j« 2'M)3 (W N

Lob V Term Ry lBtgu«5»..I91l A O
llegiHtored i;i41 A O

Leh Val RR 10-yr coll 6s..nr»28
Leh Val C >al Co Ist gu g 58. 1933 j J

Regl.ilored.. 1933;j J
lit lilt reduced to 4a 1933' J J

Leh A N Y Istguar g 4fl 1(M5;M S
Registered 1015 M S

Long laid Ist cona gold 53..A193I Q J
lat coinol g'lld 48 A1931 Q J
G>!ri(!ral g'dd in 1U38 J D
Ferry gold 4!^g 1922 M SOM 43 1932 J D
Unified gold 4s 1949 M S
DjKonture gold 5s 1934 J D
20yuar m dob Ss 1937 iW N
Guar refunding gold 4s... 1949 (W S

Registered 1949 IVI S
N Y B t .Vf B Mt C'ln g 5a. 1935 A O
N Y A R U 1st gr)ld 5s... 1927 M S
Nor S)i n l3t con g gu 53.01932 Q J

Louisiana A Ark Ist g 59 1927 M S
Louisville A Naahv gen 63.. 1930 J D

G')ld 53 1937 IVI N
Unified gold 4s 1910 J J

Registered 1940 J J
Collar.eral truat gold 59. ..1931 M N
lO-vear secured 7a 1930 l«1 N
L CIn A Lex gold 41^3... 1931 M N
N O A M lat gold 6a 1930 J J

2d gold 6s 1930 J J
Padiicah A Mem IJlv 4s. 1946 F A
St Louis Dlv 1st g )ld 63..I92I M S

2d gold 3s 1980 IW S
Atl Knoxv A CIn Dlv 43..1955 M N
Atl Kmx A Nor Ist g 53.. 1946 J D
Header Bdge lata fg 69.. 1931 M S
KentKky Central gold 49. 19S7 I J
Lex A East Ist 50 vr 5s gu 1965 A O
LA N A M A M Ist g 41^3 1945 M S
L A N-South M Joint 43.. 1952 J J

Registered /il952 Q J
N Fla A 3 1st gu g 5a 1937 F A
N AC Bdge gen gu 4!^3..1945 J J
Penaao a Atl lat gu g 63. .1921 F ASAN Ala cona gu g 5s 1930 F A
Gen ona gu 50-yr oa...l963 A O

La A Jef Edge Co gii g 4S...I945 « S
Manila RR—Sou lines 4a... 1936 M N
Mex Internal lat eons g 43.. 1977 M S

Staranoi guaranteed 1977 M S
Midland Term— 131 s f g 53.1925 J O
Minn St L lUla 1st 79 1927 J D

Pacific Ext 1st g 69 19214 O
1st consol gold 53 .1934 M N
Ist A refunding gold 49 1949 M 3
Rer Aext 50-vr 53Ser A..1962 Q F
Des M A Ft D Ist gu 43_.1935 J J
Iowa Central 1st gold OS.. 193S J D

Refiinilncr gold 43 . ..1951 M 3
MStPASSMooag43lntgu'38 J J

lilt cons ."H 193S .

Ist C>ilo Term s f 4s . 1941 M NM S S M A A Ist g 4s lat gu '20 f J
Miss S3lor)| Central lat 53... 1949 J J
Mo Kan A Tex— 1st gold 4s. 1990 J D
2d gold 43 ..171990 F A

Trust Co otfa of deposit-
Ist ext gold 53 1944 M N
1st A refunding 43 2004 M S

Trust Co certfs of deposit...
Gen sinking fund 4 !^9 1930 J J

Trust Co cents of flenostt
St Louis Dlv lat ref g 43.. 2001 4 O
5% secured notes "ext".. 1916
Dall A Wa-'o Ist gii g 5a 1940
Kan Cltv A Vat- 1st g 4s. .1990
Mo K A E Ist gu g 5s ...1942M K A OI:la lat guar 6s.. 1942M K A T of T 1st gu g 53-1942
Sher Sh A '^o lat gu g 5a.. 1942
Texas fz Okia lat gu g 5a.. 1943

Missouri Pairio (reorg Co)

—

1st A refunding 5a Ser A.. 196 5 F A
lat A refunding 58 Ser Ba. 1923 F A
Ist A refunding 5a SerC 1926 F A]
Gen"ra! 43 1975 IW s]

Mlasourl Pac 40-year 4s ...I945IM N
3d 7a extended at 4% I93Slin S
Cent Br U P Ist g 43 1948 M N
Pac R of Mo Ist ext g 43. 1938 J D

2d extended gold 53 1938 F A
3t L Ir M A S gen con g 5s 1931 J J
Oen con stamp gu £j 5a..I931 A O
Unified A ref gold 43... 1 929 A O

Registered 1929 J J
RIv AG Dlv lat g 49... 1933 J J

Verdi V I A W lat g 53.. .1926 IW N
Mob A Ohio now gold 6a 1927 IW S

Ist ext gold 83- ;il927 T D
General gold 4s ..1938Q J
Montgomery Dlv Ist g 5S-1947 M S
St Louis Dlv 53 1927 F A

St L A Cairo guar g 43.. 1931 J D
Nashv Chatt A St L l3t53..192S J J

Jasper Branch Ist er 03...1923 A O
Nat Rys Of Mex pr Ilea 4 Hs. 1957 J J
Guaranteed general 4s 1977 J J

Nat of Mex prior lien 4H3-. 1926 J J
1st consol 49 1951 A O

NO A N'Elstref Almp4^aA '52 ..
New Orleana Term 1st 49... 1953 J J

N O Tex A Mexico Ist 63. ..1925 J D
Non-cum Income 5a A 1935 A O

N Y Cent RR conv deb 68.1935 IW N
lO-vear coll tr 78 .1930 M S
Conaol 4a Serlea A .1998F A
Ref A Imp 4^3 "A" 2013 A O

New York Cent A Hud River

—

Mortgage 3 M3 1997 J J

Registered 1997 J J

Debenture gold 48 1934 IW >N
Reglatered- ..1934 IW N

30-vear deb 4a 1942 J J
Lake Shore coll g 3 Hs 199S F .A

Registered 1998 F A
Mich Cent coll gold 3 Hs.. 1998, F A

Registered 1998 F A
BattleCr AStur latgu38.1989lj D
Beech Creek 1st gu g 43..1936IJ J

Registered.. ..1936 J J

2d guar gold 5s 1936 J J

Registered 1936 J J

Beech Cr Ext Ist g 3^8.61951 A O
Cart A Ad Ist gu g 43 1981 J O
Gouv A Oswe 1st gu g 53..I942! J D
Ka A A G R Ist gu g 63. .1938 J »

Bid
70
78lj 7912
93I2

98% Sale
93ii

M N
F A
A
M N
^4 5
T

M S

77

A->:\Low
717gl 7«

K3
92iH
113
«7l2

106

89
7312
74
90

.. 87I4

9l"l2

ff<7»j No.'
Jan'2l'

'

Jan'2l,
!

Nf.v'20' '

Mh'-'12 !

98%
Dec'20
Oct' 13

Ranoe
Ytat
1920

73 Jaa'20

92U

60
0«
02
6834

91
70
76
9II4
99I4

I

05

I
7212

C3I2 60
69 <s 68)2

95

34

60
69
89>*

92"

9l>4

•70
•75
60
63%

92I2
84 Sale

90
lot
87 14
99 '4

92 ij

•71
99%
53 12

7212
8312
9812
72
87
8II2
7034

91 ij

Sale

9978
5i
74I4

75I2

'so
72

"95
'

87
8f.

91
May20

75
Dcc'20
Oct'Of'.l

J'in'21
Dci-'20'

63I4
noii4

Jan' I II

12

Nov'20

99
7512
99
92
81

661* ...

100
9234

93 99
9012

7Il2
43

'41"

71
42
8?l4

94
80
89%

'7278
Sale
45
42
73
43

86

88
99
100
7II4

99%
5312
72 2

95I2

104
66
87
8OI4

69 '4

95
90

111

Dec' 191

90% June'19!
64 Jan'21

'

99% Nov'20
91 Jan'21
83% 84%
SI '2 Sepi'M
92 Jan'21
10234 10414

88
99

Feb'20
Dec'20

99%
55
73

Nov' 19
Aug'20
Dec'20 ..

87
Jan'21 U-
Jan21
Feb'05
Jan'21

977g May'lO
97
91
85%
6«l4

Dec'20
91

Dec'aO
Jan'21

6OI4 Sale
39 4II4
39 42

"64% "55'

54 Sale
38 .

50
- -- 20%
36%
58%
*48
48
69
55% 00
3212

50

79% 82%
90% 91
87 Sale
56 Sale

70%

77%
70
88

•89
7314 Sale

78

'89"

71% Sale
84%

100% ..
93%

60 6378
72% .

76 79
7434 76%
94% 96%
99 Sale

23
26

20%
32
-24%

69 72
6534 Sale
94 Sale
59% 59%
92% Sale
103 Sale
72 Sale
80% Sale

69 Sale
67 6734
78% .

77
75
99
95
91
70
42%
40%
41
71
43
80%
90
85
89
46
60%
39
39
25
60%
54
31
33
•26%

40
51%
61
42
65
027g

30
37

79%
88%
86%
55%
68
71
68
73%
79%
88
102
72%
80's
69%
87
98%
90
64
71
78
75
94
99
23
17
34%
27
68
66
93
59%
9134
102%
70%
78%

Mar'IO'...
Noy'lOJ...
July'ZO]
Mar'?0c...
Sept'20

71
• 44
46%
42
71%
43

I83%'
Jan'21
DW!'20

90%
D," • 6

61^
42
40

Jan'21
52
64

Jan'21
Jan'21—
Dec'20 ..
Jan'21 ..
61%

Dec'20
Dec'20

55
Oot'20
Jan'21
Oct'20

73%
83
95

108"

08%

73 73

84%
77
04%
91

61%
65
69%
60

92
79
721,

7a7»
74
68H
74

87 89

62%
91%
87%
72

84
'

99
85

76
99I2
100
84%

91"
106
90

997, 103
100 100
75% 7 5%
96% 100%
45% 54
80l2 76

101%
63%
79*4
72
58

104
7«

88%
82
69%

88 91

97 98
93i« 96
76% 86%
61 70

196
13
26

I

"16

11,

11
18
10

192

59

74%
63% Sale
•60
•63% 68

62
46 ...
76% . -

.

88»4

80
91%
87

I

66%
Oot'lSI

I

Ocf20
June'19
Dec'20'
Aue'20! I

90% 46
July 14

78%
Ocfl7|

71%'
S>0t'2O;
Jan'21]
Dec'20
Dec'20!
Dec'20
Jan'21,

75 I

J3n'21
99
24 I

Dec'201
Dec'20

27
Dec'20

66
94
60
92%
103%
•72

80»4

85
95
91
65%
347g
42
40
68%
35%
70%
88
82%
85

99
96
97%
76%
49%
66
50%
75
4834
82%
91
85
92%

52%
23%
27%
17
30%
25
23%
24
23
28
45
51
33%
4814
20

63%
46%
46i2

36%
60%
60%
48%
50
26%
63
60
56
60
72%
62%

29% 40

74%
84
74%
497g

83%
91%
89%
60

69% 72

70 79*4

76% 87
80 96%

66 76

08
67%
77%

—II

17
17
17

440
128
27
76,

68% 72>4
80 87
91 102%
86% 98%
5178 64'^
71 80%
75 80%
08 77

84 97»4.

69%
6712
79%

66% June'29
75 Jan'21i
62 64%;
52% May'20
63 68
60 60
49 Feb'20
81 Dec'20
9534 Nov' 16

70 1104 May'16

55 ...
•68 ...
73 ...
70 ...

73 June'20

481

0,-11

1714

18
25
16
08
5678
90»4
41%
86
100
63
69%

61%
67%
09
68%
66
65
52%
54
68
49
81

30
26
40%
24
80
67
96
64
93«4
103%
72»4
82%

70%
6712
S2l2
76%
76%
60
60
66
58
49%
82%

73 73

• No priot mter; faMMt bW anfl wkea this wosk. a Due Jaa. » Due Feb. q Due June. /ilDue July. fiDue Sept. « Duo Oct. s Option sale.
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BONDS
T. BTOCK KXCHANQE
Week endUig Juu. 21

N Y Ctnt * H R RK (C'e>»)—
L«ke Shore gold 3 ^H itt«7

Reglaterad liK)7
Dtbeuiuro gold 4a iy2s
2&-year Kokt 48.. l»31

RegVjtored 1931
Mob A Mai Ibt gu g 4t<...lUQl
M«bon CI RR Ut 6<l 1934
MlclU,<i»ii (Antral Se 1931

Registered 193

1

*a 1940
Regldtared 1940

J L 4 S latgold 8Hii-.-ltt61
lat goldaHs 1982
2(>-yei»- debeoture 4».. . 1929

N Y Chic 4 8t L lat g 43. . 1937
RatlDtered 1937
Debenture 48 1981

N J June RRgiiar 1st 4a.. 19311
W Y 4 Harlem g 3 Hs 2000
N Y A Nortbera let g 68. 1923
N Y4Pu l8toonegug4d-l»03
Pine Creek reg giuu- aa. . . 1932
B W 4 O con lat ext 69. .41922
Rntlasd iMl oon g 4Hs.. 1941
Og4L Cham Ist gu 4j K- 194S
Rut-Canada lut gu g 48. I94il

Bt Lawr 4 Adlr Ut g 6a.. . IPOfi
aa gold 8a I99rt

ntioa 4 HIk Rlv gu t 4s 1922
Pltt«4 L Krle2d g5e...ol92S
PlItaMcK 4 Y ISt gu 68.1932
ad guaranteed 60 1934

Weat abore lut 48 guar.. 2361
Registered 23fil -

H Y C Lines eg tr 88..1',)20-22 M
Equip tru8t 4 He.. 1920-1925

2^ Jan. 21

.1963 F

J
i
P

1964 J

1065 J
1966 J
T964 IW

1966 F
1961 J
1930 M
1937 M
1964 M
1942 A

N T Connect let bu 4 Hs A
N T N H 4 Hartford—
Ron-couv debeu 4b 1647 IW
KoD-conv deben 3H8 1047 M
Noo-oonv deben 8Hs 1964 A
Wou-coDv deben 4s 1965 J
;»on-conv deben 4s 1966 M
C30I1V debenture 8 Ha 1966
Oonv debenture 6a 194K
Oons Ry non-«onv 4« 1930
Non-conV deben 4s
Non-flonv deben 4e
NoD-oonv deben 4s..

H*rlem R-Pt Ches lat 48
B 4 N Y Air Line 1st 4s.
Oent New Ens Ist gu 4s
Hartford St Ry Ist 4a...
Housatonlc Ry cons g 6b
Waugatxick RR ist 4b...
H Y Prov 4 Boetoo 4s ^^^^ -
»»YWehe84B iBt 8er I 4H8 "46 J
Boston Terminal l9t 48. . . 1939 A
rtew England cons 6e... 1946 J" Consol4s 1946 J

"•'Providence Secur deb 48 1967 IW
ffiProv 4 aiirtngtleld 1st 58 1922 J
TrovldenceTerm l8t46 1956 W
- W 4 Con East lat 4Hs.., 1943 J
.
T 04 W ref Ist g4s... (71992 M

P^Reg1ster<>d S6.000 only. (?1992 M
'' General 4s 1956 J
Norfolk Sou l8t 4 ref A 68 1961 F
Norfolk 4 80U lat gold 6s
Norf'4 West Ren sold 68..

.

Improvement 4 ext g 68
NewRlver lat sold 68...
N 4 W Ry Ist cons g 4s

Registered „„„ ..

DIv'l 1st lien 4 gen g 48. 1944 J
10-2S-year oonv 48 1932 J
10-20-year conv 48 1932 M
10-26-year oonv4Ks... 1938 M
10-year conv 6e 1929 M
Pocah C 4 C Joint 48. 1941 JOC4T lat Ruar gold 63.. 1922 J

80I0 V 4 N E Ist gu K 48. . 1989|M
Northern Pacific priof lien rail-
way 4 land grant g 48 19971Q

Reglatered 1997'Q
General lien gold Sa a2047 Q

Reglatered a2047,Q
Bef 4 Imp 4 Ha ser A 2047,

J

-1941 W
.1931 M
.1934 F
.1932 A
.1996 A
.1996 A

8t Paul-Duluth niv g 48
8t P4 NP gen gold 6s...

Registered certificate''
St Paul A Duluth lat 58..

lat oonsol gold 4a
Wash Cent let gold 4s

Nor Pac Term Co Ist g 6g..
Oregon-Wash let 4 ref 48
Pacific Coast Co Ist g 53

'

Padurab 4 Ilia lat b f 4 Hs
Pennsylvania RR let g 4fl

Oonsol gold 48...
Oonsol gold 48
Connol 4Hs
General 4Ms '.'".'".'.

Ueneral 68
iO-yenr secured 7s 1111111
AUeg Val gen guar g 4a...D R RR 4 B'ge lat gu 48 g
ennsylv Co gu 1st g 4Hs--

Reglatered
Guar 3 H n coll tnist reg A

I

Quar 3H s coll trust Ser B

.

Onar 3H8 tniat ctfs C
Qaar SHs trust ctfsn...
Quar I5-2o-year cold 48 .

40-year guar 4s ctfs 8er E_
Oln Leb 4 Nor gu 48 g
CI 4 Mar let gu g 4}^8...
CI*Pgengu4H8SerA.

Series B
Int reduced to SHb"

Bertea O 3Hb
Series D SHs.

Erle 4 Pitts gu g 3H8 bIJ
Series C.

Or R 4 I ex Ist gu g iHsI
Ohio Connect lat gu 48. .

.

Pitta Y 4 Ash 1st cons 63.
Tol W V4 0gu4H8A..

Series B 4Hs.
Series C 48..

FOC4StLga4MB.A.l
Series B guar
Beriee C guar
Series D 48 guar
Series E 3H 8 guar gold

.

Bertes F guar 48 gold
Series Q 48 cuar..
Series I cons guar 4Hs
fenerat 6a Herips A . .

.

996lJ
923 F
1923 Q
931 Q
.968;i

.948IQ
1933 1

i
1961 J

946 J
955
923
1943
948
1960
965
968
1930
1942 iW
936 F
921
921
1937
941
1942
944
931
952 M
942iM
1936,

M

942 J

1942 A
,942 A
I948|M
950,

F

940 J
940|J
1941 7

943 M
927,

M

931 J
933 J
942 M
940 A
942 A
942,M
945 jM
949, F
1953 J
957 M
963 !f
970 J

Std Alt
701(1 ...

70
Sale
8.ile

»3i(

Sale
81 12

Safe'

8514
84

"71*34
,

87 14
80I2

"75"

67

"6918

77
80 s

"74"

60
eoij
9118
69
9718 . .

97I2 98
6713

60
55

70
70
90i2

82
9718
85
73I2 S:llo

71 Sale

7812 Sale

50 Sale
40
44 Sale
49 Sale
4') Sale
4312 Sale
70 Sale

Wttk't
Kanm »T
Latt Sat4

7II4
6.j

8313
81it
.•>4l,

69
9314
9Ult
U,Mj
82
74 U
etiin

6614
77
SOis
85
73
8Uit
6»>:
94
71

113
97 'a

7II2

00
OUI4

101
103
03
82

1301.1

95>4

73
6912
9912
67l2

7812

li
Kant*
Ytar
1»10

Jan 21
Au«20

85>4
84

Novl9
Deo'.'O
May'20
Aug' 17
Nov'lS
Nov' 19
8epf20
Mur'20
Juu'2l

77i«

SUi
Nov' 1

7

74l|
Feb' 111

Doo'20
N.»v 20
Deo '20

Mity'Ki
Jan21
Nov'2il
Dd0'20
Nov'20
Nov" 16
Nov' 16

J.IU21
Oct '20

Jan'OU
June'2(i

7312
71

Feb' 10
June'2i)

781a

69

"52"

72I2

65
63

40
4u
44
49
49
•121.1

70
50
91l2
60
49
69

4II4 Sale

42

6818

61 6278

60U
5478

63 54
80

10318 IO3JI4

10218 . .
100^8

80 Sale

40
Sept' 20

44I2

50
4912
4312
72

Oct' IT

Jan'12
July'18
Oct' 19

69
64I2 Nov'20
52 52

106 12 May' 15
87 July'14
83 Aug' 1

3

39 40I4

76I4

"85" 76

105 Sale
7812 79
9612
761s

78I4

"ee'is

Sale
76
56I4

80
82
98
98
91
66J2

63
104
74
67
7612

9^H
8312
85I4

90
82
92

10434
7912
84
98^8

Sale

931*

"65"

Sale
74

85
Sale
9OI2

Sale
Sale
Sale

99

70
45
9S7s
8888
74l»

65
5912
67
54
77

10412
122
102
7812
74
76
76
76
9634
1045g
77 ig

9812
7212

^"•ItOT* High
1 8a 71 n

i-.r, fill

5^ ' 74 87 1»
7* 74'» »4ii

OO 75lt
03 14 S3<4

69 77
--

1
66iii a«i8

--I; 63J« 7214
2' 72 81 If

«; 67I4 8II4

33 64 75

•I 64 69i|
92'8 94
71 7111

"95"
'
"98

'

7112 711i
52 60
58 6OI4

---I

I

»2Is 93I2

---|j 92 82

---ll'g'e'u
'»6'4

9 64^4 7fi
*4 64 78

---'I 94 12 9710
-

I

6.')'i4 79

is! -10 s-'io

---'1 46i« 46
5 4012 4812
16 39l2 66
27 39I2 •">6

aI '" 50
*6 66'» 87 1»

10

3

71

Sepfl7
Nov'20
Dec' 13
Feb' 14
Dec' 19

65
Nov'20
Oct '20

541
Dec'26
Jan'21
Nov'16
Oct '20

80
Oot '20

76
Jan'21
Mar'20
Deo' 19
10538
77%:

Jan'20l
Dec'20

76

"1

e27s 69
64lo 6412
44 60

81 51

32 46

SI 6434
59I2 63
57 «0
4512 62
711s 8'2

100 10458

139
1:

7734 79 I

76 Dec '20

55I4 5612
55 Nov'19
80 81
83 Oct '20
99I2 Jan'21
96 June'20
97 Feb' 19
76i« Oct'19

Dec' 16
IO6I2
74

Dec'20

IOOI2 103
67 14 80
74 74
70 7812
70 7712

78 78

3712
10612
72I2

88
78is 6ept'20

6312
6312
66
82I2

71 .

68 ,

83
8934
87
68I4

68I2
6712
68
68
SOU
65

"75"

75
65
85
85
84
80 ,

7458.
80
80
82
86

73'i

'&7'

85
96

87
853s

82
83

Sale

Dec'20
Jan'21

85I4

9OI2
8214
92
105

Deo'20
Feb'20

99
9734 Oct '20
69 ig Mar'20
67 Deo20
73^8 Jan'20

Nov'19
Jun'21
Nov'20
Feb'20
Dec'20

9614 May'18
104 Dec'15

Feb' 12
Dec' 12
Feb' 17
Apr'20

79I4 May' 19
7612 Apr'20
80 8ei)t'20
93 Mar' 10
86l2 0ct '20

82 Dec '20

8s ig Bept'17
85 Jan'21
85 85
841 2 Dec'20
80 Oot '20

7214 M3y'20
82I4 Apr'20
80 80
76lg June'20
84 87

03
83
8II2
88I2

81
9ll8

104
7812
83
98^

77
8312
77
80
84I2

96I4

9018
88I4

76

9412 10534
72I2 81
9812 981>
69 77

327: 69 8018—
'

67 14 77
42 49 14 SQSg

45 "69" "82"
827« 83

.—11 97I8 IO212
96 100 1r

10 10318
90

,
62
65
76
89
80'8

10 75I2
13 83
01

I
78

128 82
186 101

72I4

9
83
9534
953s
6918
66
7358

108
7612
76
7818
O3I2

833s
8612
921.2

847s
9312
105
82
83
98^
9734
6918
7II2
73^8

67 86
66 81

80 80
8212 8412

68 75

7612 807r
80 80

86I2 86I2

82 82

741s 90
79 1r 00
80 8218
78 80
72 14 84
82I4 8214
73'^ R2I4

76 8838
1

83 ' 74I2 86

BONDS
Y.aTOCK KXOHANOB
Week ending .Ian 21

Peunaylviuila Co yOumel.)—
C Mt L 4 P l«t OUU9 g 5a . . 1082
PblU Hall 4 W Ut If Id. .1943
S.»<lu« Hay 4 *.u l»t K Oi r<24
Haubury A l-e*la Im g 48 19361
U N J UU4 Ctui g»u 40..1U44

Peoria 4 Peklu Du lat 6s g.. 1021
2d gold \'-i» ftl021

I'ern Marinipite lat Her A 6a.tOA<1
1st :-lnrlaa B la .1046

PtilMpiiluolty lst;iO-yrsf 44 1937
Plita.Slj 4 L K lat g fit 1940

Ut con.iol gold 6a 1943
RatMlIng t^o gen gold 4a I««7
KvgMered 1997
jMn*ey Central ooll g 4a 1951
Allauilc City guar 48 g...l951

St J<ia4 Grand Isl 1st g 4a.. 1947
St LoijIh 4 Han Kran (reorg Co)

—

Prior llau S«ir A 4« 1950
Prior lieu Sw b 6a I'JSO
Prior lien Ser C fis 192s
Oum adluat Ser A 6a A1955
iDoonie Series A 6a ft I960

Bt Louis 4 Han Frau gen 68. 1931
General gold 6« 1931
St L 4 H K RR cone g 4m.. l!t'»«

HnutliW l>lv Ist g 58.. 11117
K C Ft H 4 M oons g 68. 192S
KCFtS4 M Ry ref g4a 193*
K C A M R 4 B Ittt gu 68. 192!l

St L 8 W l»t g 4e bond ctfs. . 198!)
2d g 4* Income bond ctfs.i(1989
Consol gold 4e 1932
iHt terminal 4 unifying Ca 1962
Gray's Pt Tor lat gu g 6e. 1947

a A 4 A Pa.se lul gu g 48 1943
Seaboard Air Line g 4e 1950

Gold 4a stamped 1950
Adjustment 68 oI949
RefundlnK 48 1969
iHi 4 cons Series A I945
AtJ4 Blrm 30-yr Ist g 48".el933
Caro Cent lat oon g 4fl...l949
FlaCentAPen ist ext 68.1923

1st land grant ext g 6s.. 1930
Consol i;old 58 1943

Ga 4 Ala Ry Ist oon 68._'j1945
OaCar4 No Ist gu g 69. .1929
Seaboard 4 Roan Ist 6s. .1926

Southern Pacific Co

—

Gold 48 (Cent Pao ooll)..*1949
Registered ,V194!»

20-year oonv 4s (;192'J

20-year oonv 6s ...1934
Cent Pac 1st ref gu g 43.. 1949

Registered 1949
Mort guar gold 3H8..*1929
Through St L Ist gu 48.1954

Q H 4 S A M 4 P 1st 6m. 1931
2d ezten 58 guar 1931

OllaVG4N 1st gug 68.. 1924
H0U8 E 4 W T Ist g 58-. .1933

Ist guar 58 red 1933
H4 TC l3t g58lntgu...l937
Gen gold 49 Int guar... 1921

Waco 4 N W dlv 1st g 68 '30
A 4 N W Ist gu g 6s 1941
Louisiana West 1st 6s 1921
No of Cal guar g 5s 1938
Ore 4 Cal Ist guar g 58. ..1927
Ho Pac of Cal—Gu g 6s. ..1937
80 Pac Coast 1st gu 48 g..l937
Tex 4 N O con gold 68.-.1943
80 Pac RR lat ref 4a 1965
San Fran Terml Ist 48 1950

Boutbern— Ist oons g 6s 1994
Registered 1994

Develop 4 gen 43 Ser A . . . 1956
Mob 4 Ohio coll tr g 48. ..1938
Mem Dlv Ist R 4H8-58...1996
St Louis dlv fst g 48 1951
Ala Ot Sou Ist cons A 6s.. 1943
Atl 4 Chan A L Ist A 4HR1944

1st 30-year 6s Ser B 1944
Atl 4 Danv 1st g 4s 1948
2d 48 1948

Atl 4 Yad 1st g guar 4a.. 1949
E T Va 4 Ga Dlv g 68 1930
Cons lat gold 5s ..1956

E Tenn reorg Hen g 58 1938
Ga Midland Ist 3b 1946
Oa Pac Ry 1st g 88 1922
Knoxv 4 Ohio l?t g 68. -.1925
Mob 4 Blr prior Hen g 66.1945
Mortgage gold 48 1945

Rich 4 Dan deb 5s stmpd . 1927
Rich 4 Meek Ist g 5s 1948
Virginia Mid Ser D 4-63. .1921

Series E 5s 192ii

Series F 53 1926
General 68 1936
Va 4 So'w'n 1st gu 5s..2003

1st cons 50-year 58.. 195.8WO4 W latoy gu48 1924
Spokane Internat Ist g 58.. .1955
Term Assn of St L 1st g 4Hs 1939

Ist cons gold 58 1834-1944
Gen refund sfg48 1953
StLM Bridge Ter gug 5s- 1930

Texas 4 Pac Ist gold 69 2000
2nd gold Income Ss 72OOO
La Dlv B L 1st g 68 1931
W Mln W 4 N W iBt gu 681930

Tol 4 Ohio C«nt 1st gu 5b.. 1935
Western Dlv Ist g 6s 1935
General gold 6e. 1935
Kan & M lat gu g 48 1990

2d 20-year 58 1927
ToIP4 W 1st gold 48 1917
Tol St L 4 W pr Hen g 348.1925

60-year gold 48 1950
Coll trust 48 g Ser A 1917
Trust CO ctfs of deposit

Tor Ham 4 Buff Ist g 48..»1946
Ulster* Del Ist cons g Sa... 1928

1st refunding g 48 1962
Union Pacific lat g 48 1947

RpKl8tere<l. 1947
20-year conv 4b 1927
Ist 4 refunding 4e .^2008
10-year perm secured 68.. 1928
Ore RR 4 Nav oon g 48. .1946
Ore Short Line let g 68... 1922

Ist consol g 68 1940
Guar refund 4a 1929
Utah 4 Nor gold Sa 1926

1st extended 4s 1933
Vandalla oons g 48 Ser A... 1956

Consols 4r Series B 1957

II

A O
M N
J J
1 J
M S
Q K
M N
J J

rttaat
Jin 21

iracfi
l|r Ttir

leao

J J

J J
J J

A O
Oct

J i
J J
J J

A O
M N
A O
A O
M N
J J

93 14

80

'74'i
80it

.' J|

J J

J D
J D
M S
J D
F A
F A
J D
A
M N
J J
M N
M N
W N
J J
A
M N
J J
i 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
IN S
A
J J
J J
J J
J J
A
M N
M 8
IM 8
M 8
IN N

J

A
J

A
J

D
Marl

J
A
J

D

J
J
J

A
~~
"d
D

J
J
J

M 8
J
D
A
J
D
J
J

M A
N

81
66 >|

30
81«4
80
h\\
80ia
86

Utt'f Otii 'Mi
78 May'^ol
103 Jan 03

80 If I>e<'''a6

ei'4 Oot '20

80 a Bept'20
84 14 84 86
U7l2 OSI2 Jiiii 21
40

Sale

'87"

87 66

62li Sale
7r,i, Ha!«
K'.iS^ Hulp
6(ii2 Sale

4912 "^ale

977g
88i»

77 Sale
9512 08
67 Sale

83
68 681}

55»4
65 Hilo
66 ig Sale

"O'i '4 Sale
69 Sale
55 57
3834 Sale

42>2 Sale
53 12 Sale
60
60
88 100

37 3S
8II4 Jan 21
O714 Dec 17

81 8m
77 Oco'20
88 87

I

«4 DmW

l*» Um Hit*
e«i4 00

• 78 83>«

801* 80ia
--- ' 0I>4 01^

- 801a 80i|

10 751^ 87it
... 58 711.

> 86'a 43
-.. 08>i> esi«

'f>\ "71 "Is"
.-- 78ij 84

1| T2 06

V.'.'ib "w"

7712
75
83I4

"85*

95

724 Sale

79
9OI4
74I2

Hale

Saio"

777»
73
86I4

Sale
73I4

97

84

'84'" '97"

02it
75
88i«

«5ir
4812
07 a

87t>i

67
77
05:;4

6534
81 4

08
68
63
65
981;

62
88
66 12

38
42
5234
64
04
90

101
8OI4

80
89
02

02't
76
00

I

CO '4

60 I

07 »4

88'8
Oct '20

77 I

06 I

67 1«

Dec 20
60

I

Jan'21
C5 i

66>4
Jail 13

02i2

69
j

67 I

39lt
43

1

54
Dm. 20
.May'20
Nov'20
Deo '15

80 14

Jaii'2l
Oct 21
Nov 25

185 82 6*«T
bb All* 77it
45 81 Bl>4
181 66ii 70
816 39 '» 60

8 82 102
6 86 O2I4

.. 67 67
2
19 92>4 100

113 86't 70
..^ 811*, 86 '«

8 60 71*4

30>i aoig
88 48N 70
63 49 6714

90
9o
84

85
95 99I2
88I2 - -

90 044(

90U

83
78I4 Sale
74 Sale
881$ 89

6118 Sale
;

5978 62
84 8G
70 7212
841s 86
SOU So
90'8 92I4

70 70l»

62
67
89
88I2 Sale
83 87 14

49
98I4 100
95 -- -

75 85

'898i
"'.'.

66 61 14

98I4
88I4

90 - -

88 91«4
8II2 -—

71^8 73
I

70 2 Oct '20

7734 7915

99 Jan'21
74

-'s 75
87 '2 Sept' 16
77 77 •«

71 7314
IdO Oct '18

90
i

Nov'lS
Jan'21

8214 Aug'^0
87 Deo20
04ij Dc;- '20

04 -Mar' 19
84 .I.t,'21

95 S 8ept'20
S8I2 88I2

89 897g
06 Apr'ZUi
805» Aug '20

iia July'19|
77I4 78I4I

71 74
I

88 00
84

1
2 Oct '20

60 6II2
50 Jan'21
86
68I2

82 14

78
9218
70

86
7II4
82 14

Dec'20
9218
70

8II2 Mar'i6.

8334
8318 Sale

7012 72
8OI2 108
81 Sale

"65I4 "71"

"II "90"

7038
83

6OI4 Sale
89

26
80l»

52 54
15ig ---

15
65 85
70 81

67
89
8712
811
53
98
yt !»

6712
Jan 21

88I2

Dec'20 .

Nov'20
99 I

9612
80'2 May'20;.
65 Aug '19..

87^8 Nov'20
oit Feb '20i.
98ii Jan'21

11 64l2 841.
2 56 66 1(

14 493« 61
66 30 45
11 8'i'. 40

193 .. .

i'm' 67
|l 64 69

....|| 90 08

6 '747, "86"

8412 841.
--.y 81 80
.—

pj
92 »2

23 61 12 73
- -- 701' 701*
284 7J1, am— ea»4 117
208 6618 78

22 "7'2Y2 "82'li

9 6014 74I2

"2 "86" "87

— -'
8214 82U

---•1! 845s 9I»4
1 98 973»

-I--!!'83
*87'"

-- r 053s 9538
1 91 ig 93I8

39 85I4 03'g
96 96
80^ 83

264 '68"

"

'Oh
48 627, 7»H
23 77 80

841. 84l2

101 54 66
50 621.

4 7138 90
17 611. 7014
2 7634 86

7412 8li»
5 ilH SO'g

10 65 60
... I.

7 6OI1 67
... 891. 92I4

fl 70ii 91
...I 81i! 00

4612 53
3 941 100
3

I

98 07V
---i 8OI2 M>2

---1*8778 "o'l"

.--I 60 60

m-i Dec '20

Jau'21
Jan'21
Dec 20

61
80'4 Juue'20
70 Oct '20;

83 Bept 20
83i«

7012
July-'O

SI34
Deo 20

66I4 Dec20
1061. Nov'04

Jan'21
Doc.'O
Jan'21

6914
Dec'20
Feb 'lyj

00
80
80
81

SSia
701.

81

79'ii

88
70
861.
69I4

84
86

88^8 05
90 00
8414 90
79 86
56 70
SOU sou
70 70
79 8S
80 87*2
62*8 74U
81 88

28 ' 7538 86
.- 36 88

-I 66U 70

10

84<8 Sale

84 Sale
793^ Sale
lOlU Sale

78
9-<i2 90
90 92
81 Sale

OOit 95
65
73lj

7312

SlU Oot '20|.

4934 Jan'2ll.
Deo '201.

Ntiv'20,

.

De< '26,.

75
I

Sept 20 .

8412
J;in'21 -

84
I

16
IS
68
75
52
83
7s
8314
79ig

100
77U
98U
89U
8OI1
01
80
7218
7212

83U AS'^

70 80i!

65 82
621. 73
80 86

SOI.
lOlU
77U
98lt
92

I

81
Jun'2l
Feb 18

72i»l

72I2

74
4278

.ll 16
..-, 18
...I 63

1 771.
I £2

146 74ig

... 77
124 78
75 66
70 95
5 66U
6 963i

1 82
SO 7412

84U

10
1

Sllf
6«
IS
18
68
SSVi
62
88U
79
887(
81
103
81
101
OS
86
02 If

•N 1 ail Did ana asteO. a Due Jan. a Due Feb. »lDa« Jane. « Due July. tSnoAof, • Due Oot. f Due Nov. 1 Due Deo. » Option sale.
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ONDH
, T. 8TCX>li liXCMIANOE

Wsek ciicJInK Jan. 21

Voraf>ur& r Ist gu t>is_.1931
Vlntlulan l8t fie secltia a..
WatMUib l8t gold Ss

2il gold &8
Deboature verlM B
l(t Hon eaulD a tU g &H...
lit llun 60-yr g term 48..
Det A Cb Kit let K6tl...
Dee MulncH l>lv Istg 4a.

Om niv iBt K 3Xa
ToIACb Ulv g4B

Wasli Terml let gu 3Ha...
Igt 40-yr guar 4a

W('3t Maryland lat g 4b...
West N Y * Pa lat g 68...
Qen gold 48
Income 6a

Western Pac lat aor a Sa.
WheelluR A L E 1st g oH...
Wheel DIv lat gold 68-..
Ezten A Impt gold 61...
Relundlag 4Ha aertey A.
RR l8t coneol 4s

WInston-Salem S B 1st 43.

Wla Cent 50-yr l3t ueu 43... 1919
Suo * Dul dlv A term let 43 "38

11
55

Pric4
FrUlau
Jan. 20

.IDSU

. laau

.1039

.1921

.lt)64

.1041

.1939
-1941
-1941
.1946
.1945
.1952
.1937
.1943
i;1943
.19461m
.I92O1A
.1928lj
.19301 F
.1966JM:
.1919 M
lOOO J

SIrsat Railway.
Brooklyn Rapid Tran g 5s-.1945 A

lat refund conv gold 4h 2002 J

Nov
S
O
J
A
S
s
J
J

A O

M

.1934 J

.1924 A

3-Fr 7% socured no</ea..A1021
Certificates of dopoBlt
Certlfloatea of deposit stmp'd
Bk City lat oona 63-. 1916-1941
Bk Q Co 4 8 con gu g 63. .1941
Bklyn Q Co 4 8 lat 53 1941
Bklyn Un EI lat g 4-5s-.-1950
8tamped guar 4-53 1956

Kla?3 County E lat g 4a-. 1949
Stamped guar 49 1949

Haasau Elec guar gold 4a.l9Sl
Cbioago Rya lat 68 1927
Oonn Ry * L lat & re* g 4 J^a 1951
Stamped guar 4Hs 1951

Det United let conag4Ha.. 1932
Ft Smith Lt 4 Tr lat g 63. . . 198R
Hud 4 Manhat Sa aer A 1957
Adjust Income 59 1957
N Y 4 Jersey l8t 6s 1932

laterboro-Metrop coll 4Hs-1956
CerUflcatea of Deposit

interboro Rap Tran lat 53. .1966
Manbat Ry (NY) cons g 43.1996
Stamped tax-siampt 1990|a

Manila Elec Ry 4 Lt a f 5a.. 1953 M
MetropolltaD Street Ry

—

Bway 4 7th Ay 1st e g 53. 1943 J
C!ot4 9th Av latgug53..1993 M
Lfti Av & P F 1st gu g S3-.1993iM

Met W 8 EI (Chic) Ist g 4s-1938|f
Mllw Elec Ry & Lt cona g 6a 1925 F
Refunding & exten 4^8,. 1931

Montreal Tram lat 4 ref 53-1941
New on Ry 4 Lt gen 4^3-. 1935
N Y Mnnlcip Ry lat a f 63 A . 1966NY Rya 1st R B 4 ref 4fl-.-1942

Certificates of deposit
80-year adj Inc 68 ..al942

Certificates of deposit
N T State Rya lat eons 4H8-1982 -^
Portland Ry lat 4 ref 5a 1930|M
Portld Ry Lt*. P 1st ref S.S-1942iF

Portland Gen Elec 1st 53-19351.1
St Jos Ry L H 4 P Ist g 53.. 1937 M
St Paul City Cab coaa g 6s-.1937 J
TUIrd Ave Ist ref 4a 19fio! J
AdJ Income 58 al960:A

Third Ave Ry lat g 53 1937iJ
Tri-Clty Ry 4 Lt 1st 9 f 63. .19231

A

EJndergr of London 4Ji53 1933! J
Income 63 194S1--

Onlted Rys Inv 69 Pitta lsg..l926|ivi
United Rya St L lat g 48..-

St Louis Traaalt gu 63...
United RR8 San Fr s f 4a
Union Tr (N Y) ctfs dop
Eqult Tr (N Y) Inter ctfs

V& Ry Pow lat 4 ref 63. ..1934

Oai and Elaetrle Light
Bkly Edison lac gen 63 A -1949 J
Bklyn Un Gag lat cons g 53-1945 M
Olncln Gas 4 Eloc lst*ret 53 1956 A
Oolumbla a4E Ist 53 1927 J
Stamped 1927 S

Oolumbu9 Gaa lat gold 5a-. 1932 J
Oonaol Gaa S-yr conv 7s -..1925 Q
Ocas Gas EL&P of Bait 5 yr 53'2l M
Oetrolt City Gas gold 6s 1923 J
Detroit Edison Ist coll tr 5s-1933 J

lat 4 ref 58 aer A tl940!M
1st & ref 63 seriea B ft 1940 M

Bq O L N Y Ist cons g 5a..-1932JIH
Havana Eleo consol g 58 19r)2iF
Hadaon Co Gas l9t g 53 1949 M
Kan City (Mo) Gas lat g 58-1922 A
Ktaga Co EI L 4 P g 58 1937 A
Parchase money 6s 1997 A
Convertible deb 63 1925 1*1

Ed EI III Btcn 1st con g 43-1939 J
lAO Gas L of St L Ref 4 est 5s '34 A
Milwaukee Gas L 1st 4s 1927 IH
eVewark Con Oae 3 69 1948 JWYGELH4Pg 63 1948 J
Purchaaa money g 4s 1949 F
Bd Elec III let cona g S3. .1995 J

WYAQ EI L4P lat con g 53-1930 F
Paelflo G 4 E Co—Cal G A E

—

Cerp unifying 4 ref 5a-. -1937 M
Pa«lflc O 4 E gen 4 ref 5S-_1942 J
Pao Pow 4 Lt 1st 4 ref 20-yr

8s International Serle9-..1930 F
Pat 4 Pasaalo G 4 EI 53 1949 M
P«op Gas ft C 1st cons g 63-1943 A
Refunding gold 53 1947 M
Oh G-L 4 Coke 1st gu g 53 1937 J
Oea G Co of Ch lat su g Ss 1938 J
iBd Nat Gas & Oil 30-yr 6s 1936 M
Mu Fuel Gas Ist gu g 5S-.1947 M

Philadelphia Co conv g 5S-.1922 M
^tand Gas ft El conv g f ©3. .1926 J
S'/raouse Lighting 1st g S3-.1951|i
ayracase Light & Power 5s. .19541

J

Tfsnton G 4 EI 1st g 58..1949|(W
Cnlon Elec Lt 4 P Ist g 5a..l932iM
Refunding & estenglon 5s.l933|ni

United Fuel Gas Ist a f 69-. 1936 J
Utah Power 4 Lt 1st 53 1944 F
ntlea EiRc L ft p 1 Rt ? =;o 1 q 51 J

.1927 A

N

BU

S9I4

80

Alt
23

Sale
dale

97
53 63

SI'S

"70"

'

7612
56
87I4

6318
I'O

84
86I2

HZ

'55I4

5S'8
68
70
72^8

Week'i
Rarmt or
Ltul Sail

70
54
67
73
8OI2

Sale
88I2

64 12

Sale
80-'8

58
dale

Sale
dale

2718 32
23 12 32
44 48
47 Sale
43 dale

90

'70'

68

64ii

62
53
53
18 55
61 Sale

60 14

61 ig 6512

Mi'? Sale

29 Sale
787,
IH Sale
I5S4 Sale
53 1^

date

56 Sale
56 14 Sale

75

38l2
16 20
20

"o'o'I
'.'.'.'.

771? __
75— 60

20 dalo

20 22

5M Sale

31s 434

53 Sale

5618

451'' 3j,lb

29 Sale
811^ Sile

895s 3d.l6

6OI2 68
45
75 7612

48 50
6912

26 3o
33 Sale
32 Sale

65 66I4

Lot3
21l8

84
87i«

7 7 '8

90
9712
60
H«'s
80
55
74I2
66I4

82
55I2

87
60 14

36
81
82
81
90''8

56
5812
66
69
7II4

2818
25
4f)l2

46
43
64
80
24
6434
6312
52
5334
18
5812
86I2

60
59
58
63%
2618
77 '8

16
14
5OI2
54I2
54I2

75

?3l

atgh
2ll8
8'>

90
80

Aug 18
Julyl9
.);iu'21

Mar*20
Aug '12

J;iir21

Oct 'in

Jun21
Aug'lH

58i2

87
Jan'21

Oct '17

84^8
82

Oct'20
Mar- 17

56
59

Jair21
71
73

No.
2

38
49
16

Jan'21
30
50
50
47

Dec'20
May 1

8

Deo'20
64 '8

Jaa'21
Dec'20
Nov'20
Ouc'20

61
Juna'20
Dec'20

61
Jan '20

6412
2912: 'J92

Nov'20
20
17
54I4

56
56I4

Oct '19

32
U

33
2

6
3

"u
IC,

40
I512
27
54
92
71
6884
61
57
20
21
334
3

53
68
58

77^8
7434 Sale

82
8312 85
8312 85

84
IOOI2 Siile

88^8

81 83
85

6718 72

8718
90 94I2

8718 95
74
72 Sale
8034 8214

82 83
66I2 Sale
86

8312 Sale
7712 dale

7334 79

84
66
67

89
6BI4

74

92I2 93
86

6SI4

7512
70
84 93
80 Sale

77

40
Jan21
Dec'20
Dec 19
Anr '20

Nov'20
70

JuiyiO
July" 19

25
21
5I4
3I2

53 '8

Oct'20
56

9034 Feb '17

95 July'17
Dec'20

4612
30
80
89 '>8

May' 19
Sept'20

70
Dec'20
Jiiae'17
Dac'20

33
32
65

43

11

123

489
253
13J5

6
20

6518
4134
2534
80
8858
73
50
68I2

50
50
27
30
30
05

79I4

7434
85
8312
85
87

IOOI4
79
95I2

86
8II4

8812
94
68
91
9212
8II2

93
92
73
72
8OS4
10412
8134
O6I4

855s
7812

8318
77I4

76
105
84
66
70
100
89
75
91
86
7034
6712
9838
86
82
89
7812
95

79I4

7434
Nov'20

85
85

June' 19
102

Apr '20

Aor '20

Dec'20
82

Jan-21
Feb '18

Jan'21
Sppt'!9
Dec' 19
Sept'20

93
Dec'20
Jan'21

72
Jan'21
Apr '17

83
66I2

Dec'20
May'20

8312
78

Dec'20
July'17

84
66I4

Nov'20
Apr '17

Mar' 17
May' 19

93
Nov'20
Nov'20
Aug '20

Oct '17

Nov'20
July'19
Oct'20

80
Mir'20

30
2

29
58
2
2
1

291
178

5
11

12

68
29
6

0912
8834

0912
88'B

60^

06

65 12

'72
"

47
81
64

'76'7g

86
84

5934
9Z
6312

"ss'"
9212
84

4'>i8

60
61
60^8

61

21
2II4

35
34I2

3II2
64

60ij

01
09
74
7434

38
33
60
49
45
66

24
55
55
50
FOI4

18
52'>8

80
6OI2
58I4

68
53ig

13
73
11
10
41^8
4912
4934

24
6658
68
60
66
28
7OI2
66 12
6OI2

70
68
6312
2534
78
24^4
23 12

53
60
6OI2

12 36 67
15 40

1 27 42

::::' 92 O4I2— 68 77
6 64 75

15
I5I4

3
3

4434
59

32
31
8
71-

59 12

68

97

31

6518 80
3712 5634
I9I4 37
74I2 84
85 93

06

'

50
6334 75U
47 Is 60

2112 33'i2

21 35'8
2018 35
62's 70

66I4 82l2

70 79
79 88
80 89
80 8712

96I4 102
79 79
95I2 95I2

Sgil 95
T^ 90
87 91

6418 8512

8038 84I2

85 90
89^8 92
73 77
68 8212
75I4 87I2

7434 85
5812 71»4
84 89
7812 81

79I2 90ij
72I2 83

75 12 7738

84' "89"

57 7OI2
70 80

85 92
8OI2 91
70 H 7034
67I2 70

74 86

,„ 79 94^8
13 70^4 811..

--- '1 5 95

BO.ND.S
W. Y. STOCK EXCUANQE

Week eniUng Jan. 21

Qat & Electric Lt— (Conci.)
UUcaUaa4 Eloc rof 68 1957
Wattcbcater Ltd gold 5s 1990

Prtc4
' Fridav
J'in. 21

Bid

Wi$ki
Kanj) or
Uut Hat*

Miseallanaout
Adame Ex coll tr g 4.1 1948
AlaakaGolU M deb 68 A 1025
Coav deb 6s series U 1026

Armour ft Co lat real oat 4129 '39
Atlantic Fruit conv deb 78 A 1934
Booth Er lahurlcs dob 8 r 6a 1926
Brttdon(>)pMcoll tr a f 6a.. 193

1

Buab Terminal lat 4a 1952
CoiiHoISs 1965
Building 53 guar tax ox. .196')

Chlo C ft Conn RyH 9 f 59. . . 1927 ^
ChlcUo Sta'n Ist gu 4>is A.19«3| J

lat Ser C 6^3 (otfa) 19fl3'J
Chile Copper lO-yr oonv 78.1923iM

Coll tr ft conv 63 aer A. ..1932 A
Ooraputlng-Tab-Reo f fig.. 1941 J
GranbyOoQaMS4Plcon68A192S M
Stamped i\t2n M

Great Falls Pow lata ( 5a...l940
Int Mercan Marino a f 68. ..1941
Montana Power 1st 59 A. ..1943
Morrlfl&Co lata f 4^8 1939 -
."vltge Bonds (N Y) 43 ser 2.19.".'', A

10-20 year 6a aeries 3 1932IJ
^7 Y Dock 50-yr Istg 4a lOSl^F
Nla!5ara Falls Power lat 6a.- 1932, J
Ref ft gen 6S-.- al932i A

Nlag Lock ft O Pow Ist 53.. 19541

M

Nor States Power 25-yr 59 .K 1941 A
Ontario Power N F lat 63. . 1943: F
Ontario Tranamlsjlon 63 1945 M
Pub Serv Corp N J gen 53-.1959 A
Tennessee Cop Ist conv 6s. .1925 M
Wl!3on&Co Ist25-yTaf 6B-1941|A
lO-yearconvaf 08 1928 J

rflanatacturlng & Industrial
.^m Agric Chem lat c 6g 1928 A
Conv dobon 53 1924|f

Am Cot Oil debenture 58...193liM
Am Sm ft R 1st 30-yr 58 ser A '47| A
Am Toba'>'>o 40-year g 63--. 1944 A
Gold 4a 1951 F

Am Writ ifayat j 1 i-oa 1939 J
Baldw Loco Works Ist 6S-.1940 M
Cent Foundry lat a f Os 1931 F
Cont Leather 20-year g 68 -.1925 A
ConJOl Tobacco g 49 1*51 F
Com Prod Retss f g 5s 1931 M

1st 25-year a f 69 1934 M
Cuba Cane Sugar conv 79-. 1930 J
Distill Sec Cor conv Ist g 59. 1927 A
E I du Pont Powder 4 Ms... 1936 J
General Baklot; l8t 25-yr 63-1936 J
Gen Electric deb g SHs 1942 :F
Debenture 59 1952:M
20-year dob 6a- Feb 1940iF

Inger30ll-Rand 1st 5a 19351

J

Int .4grlc Corp Ist 20-7r 53..1932|'IVI

Int Paper conv a f g 59 1935'

J

1st ft ref 3 f conv ser A 1947|i
Liggett 4 Myers Tobac 79. .19441

A

53 -.- 1951 F
Lorlllard Co (P) 79 1944 A

59 - 1951|F
Nat Enam & Stamps 1st 59-1929i J
Nat Starch 20-year deb 5a-.193o!J
National Tube Ist 5a 1942jM
N Y Air Brake Igtconv fig.. 1938 W
Standard Milling 1st 59 1930]M
Union Bag 4 Paper lat 6S-.1930,J
Stamped 1930'J

Union Oil Co of Cal l9t 59..193rJ
U S Realty ft I conv deb g 69 1924 J
a S Rubber 5-year see 73-. .1922,

J

l3t ft ref 53 series A 1947. J
10-year 7^s - 1930 ^^

U S Smelt Ref ft M conv 63- 1920 F
Va-Caro Chem Ist 15-yr 53.1923!J
Conv deb 69 el924 A

West Electric 1st 59 Dec 1922 J
We9tln?h E ft M 7a... 193llM
Wiokwire Spen StI 1st 7^ -1935 --

Caal, Iron & Steal
|

Beth Steel l9t ext s f 5a 1928 J J
1st ft ref .53 guar A -1942 M N
20-yr p m ft Imp 3 f 58. ..1936 J J

Buff ft 3usq Iron 8 f 59 1932 J D;
Debenture 5s al928.M S

Cahaba M Co 1st gu 63. .1922 J D,

Colo F .t I Co gen 3 f 53 1943 F A
Ool Indus l3u ft coll 53 gu-.1934 F A
Cons Coal of Md 1st ft ref 63 1950 J D
Elk Horn Coal conv 63 1925 J D
Illinois Steei deb 4'^0- 1940 A O
Indiana Steel Ist 53 1952|M N
.Teff ft Clear C ft I 2d 63 1926 J D
Lackawanna Steel 1st g 53.. 1923] A O

Ist cons 5d series A 1950 M S
Lehigh C ft Nav s f 4,^ A-.1954|J J

MldvaleSteel ftOconvst59 1936M S
Pleasant Val Coal Igt a f 59. 1928]

J

J

Pocah Con Collier l3t 9 f 53. 1957lJ J

Repub I ft S 10-30-yr 5s a f . 1940 A O
StLRock Mt ft P 53 3tmpd-1955 J J

Tena Coal I ft RR gen 63..1951 J J

U S Steel Corp— fcoup... (11963 M N
sf 10-80-year 5aireg (11963 M N

Utah Fuel Ist s f 53 ..1931 M N
Victor Fuel 1st 3 f 59 1953 J i

Va Iron Coal A Coke l9t g 5s 1949 M S

Tclagraph & Telaphen
Am Telep 4 Te! coll tr 48--.

Convertible 4s
20-year conv 4H9
30-year temp coll tr 58

—

7-year convertible 69

Bell TelePh of Pa a f 78 A

-

Cent Dlst Tel 1st 30-year 53

Commercial Cable I3t g 43..
Rec;l8tered

Cumb T ft T Ist ft gen 53

—

Ksvatone Telephone let 53..
Mich State Teleph 1st 53...

N Y Telep 1st ft gea 9 f 4H 3-

30-vear deben s r 6g-Feb
Norttiwest'n Bell T Ist 73 .A-

Paclflc Tel ft Tel Ist 5s

South Bell Tel ft T l3t s f 6a

We.st Union coll tr cur 5s

—

Fund ft real e3t g 4Ha...
Mut Un Te! gu s.'it 63..
Vorthwps'. To' ITU 4 Vis e.

1929 J
1938 IW

1933 IW

1946 J
1925 F
1945 A
1943 J
.2397 Q
,2397 Q
1937 J
1935 J
1924|F
1939iM
1949IF
19411 F
1937iJ
1941|J
1938 J
1950 W
1941 M
in?< J

09

68 t

lOig
I412
Sllj
71

'8534

70
71I2
72I4

Auk Low Hiah
96 87 Nov'l9
79 M Oot'19

Sale
19I4

19

Sale

Sa'le"

73
Sale
747f

P
No.

82
10514
93I2
72I2
8OI2

Sale
Sale
Sale
Sale

82

65
83 Ig

82I2
«6l2

7612

O4I4

87

88

Sale
Sale
78

65
89

83
7758

76
6458
02 '8

85
90
857g

85
Sale
82

1

1

07
Sale
87 '4

Sale
Sale

92
99
73
78

Sale

Sale'

75'!
931!.

6934
9218

"89'l2

90
85

"76"

90
07
90

IOII4

77
8al9

'ivt

7814

'95'

Sail
78I2: 74

58I4

iai2
lUit

78
08
90
8»!4
OS
7)
72 12

58
><0'«

10512
93I2
72
80
92
96
82
81

8512
73
83
94
04U
87
91
83
775«
7514
65
60
94'8
89
84

89 '>g

Ol'e
72
77 12

117
69I2
75l»

9334
70
91
7312
8»78
91)

8434

83

92
Sale

7514 78I4

10658
83^8

IO6I2
81
87l2
88
8884
91
85
80 Ig

82
Sale
Sale
Sale
8I34
94
9538

"94'

88
90

8658
83
98
787s

lOOlg

937s
93
94
9434
3338
88I2

Sale
Saloi
Sale
Sale
96
94
95
97

Sale

83
9«
.i65»

88I2

100
95
74
9912
86

108i»

81
106
81
9118
88
91
9034
83
8618
8618
86I2

81
98
78I4

100
93 12

92 '2

93 -s

94I2

97
96

171.

1»'4
«llj

73 I

Pab'lS
8^4

Doc'3«
Tl>4
74 7»

Mir'H
S2 I

100 3«

05i«

75
Jan'21
May'^U
A»r'20
JaB'21

8212
8f)l2

76
Ad'14
Jon .'16

65
I

«7 !

Jan'21
8612
79it

Jan-21
Deo'20

61 I

Dec '20
90 I

88>2

»3l4

•9
I

73
I

7812
Jan'21
De<-'2»

75l»,

M'4
Dec''2»

92>g
Deo' 18
3ept'20

9* I

8« I

De<f'20
Doc'2*

»•
I

89 I

19114
Nii-'IS,

75
I

Jan'2a
Nnv'2»

1005s
8378

I86I2
8II2

Dec'20
Dec'20:

91
I

9034
Dec'20
Nov'20
Nov'2G:
Jan'21

8312
99

I

7912
IOII2
93I2

94
I

93581

9478
9912

Dec'20.

Rangt
Year
1920

Low HtO'i

7 55 05
^11 8112
3

. 10 20»»
90 1 73 84ig
52

I 60 85l|

5|'70'34 '93'— 1 n.1 79'i
19 85 82
^5^ a73g 827»

"^7 hfo'i; "8'3»4

53 |10(J 106
63

I
88 108

686
I
62 86

- - 79 88

I
90 96lj— I 94 94

I
82 8»

101 ! 75 95U
48 7034 8«
3

I 7012 8312

2 . figij f«
7

i
8512 93

---i «1 93
4

1 81 88
11

I 70 85
---I 7.5I2 85l»

-:- ! 63 75I8
30

;
63Jg 69»4

— - i 90 96
';'*

,

8i)i4 98i«
68 78 96 14

4
137
4

161

Hl'-i ICiO

88 99»4
7238 89»2
78 81'2

'117 119

-J 73 747g
1

I 73 8278
3 90»8 S7

--; 68 817,
4* 85 9714

1

232,

1

3
2

40

897* IOOI4
891- lOOl'
70 100

1

10

78
14

74
83
88
00
81

83
95 1«

91
7OI2
97

953s lOOSg

71I2

9912
81
9934
76
100
75
91
88
83
86 12

8214
85
86
87
74
95 3«

173
I 70

159
I
95

o^! 87
3|l 89
8

I

89I2

..90 9218
5^9,1 93

" 96

88I2 Sale
85 dale
81ig Sale

76

7812
70
75

67
7418
85 ...
82
90i2 Sale

9518 Sale

77 80

'7734 Sale
70 80
73I4

86 89
71

91 Sale
95I2 Sale

79

*81 " '84'

7734 Sale
6512 Sale
8318 Sale
82=8 Sale
96I4 Sale
102 Sale

8812 88I2
8II2 85
7934 82
9312 July' 19
85 8 Nov'20

De"'I4
78i2

Jan'21
74

Feb' 19
82
9OI2

101
78
6314
73^8

98
78>8
9OI2

."I
11!

9312
76
S312
7612
80
78
8638
71
91
94 12
9OI4
80
52
81

60 —
-I

8278 14

"8434 "ssi"

78 Sale
911" Sale
9738 S-iIo

821s
8218 Sale
84 Sale
8OI2 .--

98

775g
65
83
81
96
IOU2
85
6412
68I2
78I4

98
85
7734
89
9^34

'S 8134
SlU
83
7534

IIOII2
- 94

9514
7714!

AUff'29
78
80

Nov'20
8634

Jan'21
91
95I2

Dec'20
Oct'20

52
81

7834
65l2

84
8258
96i2

102
Dec'20
Aug'20
Jan'18

78I4

Apr' 16
85
79
91I2
971'
82I4
S2lg
84
7978

8epfl7
Nov'16

14

^!

50'

104
3

...

23
... -I

23
275

35
8
7i

99
116
200

84I4

9912
86I2

111
8912
110
88
97I2
9634
9312
9912
9312
90
87
88
8434

IO3I4
95
9834
105
95I2

101
97I4

96
96

8534 9738
76 89
74 867g

'ss'lg "851g

7«
63
70

95I8

74
76

72I4

8312

'8912

71ij
83i2

71

'7"8'
"

80i«

67
80
88I2

88
80

84
93I2

"94I4
99I2

8312
8512

"82'l2

96
725»
93
99»4
99I4

80

80 87

7178 SOig
62 3g 69
77I8 85
7258 93»4
92 9978
9.i34 1027,

81

U

96
60 64><

S
1

70 86I4

1 82 96
102 72 81Is
70 82 9634

1436
7 7678 88I4

11 7814 85lj
2 701?. 8612
8

1

70 8H2

•No P.-be Frldiy latest bid anljis.iel. aJueJan. BDuaAcrll. «DueM»y. aD^a Jui.£. '.uueJolv. JDueAM. •DutOoti KDua Nov iDue Deo. gOptlon sail.



BOSTON STOCK EXCHANGE -Stock Record S«« oact pa(« aoi

SHARE PRICES—NOT PER CENTUM PRICES

Saturday
Jan. 15.

Monday
Jan. 17.

Txtesday
Jan. 18.

Wednesday
Jan. 19.

Thursday
Jan. 20.

126 128 I 1286(1 127»4 127 127
62lg 62S4 «2>4 03

I
621; 631:

12e 120
62 62
*79 80 ! 79 79 80 80 80
2312 23U 2ZU 2212 22 221s 22
*25 29 ' '20 28 i '20 30 ' •26
•125 125 '125 •128

Fridity

Jan 21.

Saiei

-I for
the

I Week.

80
23

•130 135
•70 --.

••»2

•74

45

70
•66 - -

.

*18a4 21
•75 ...
40l2 41
•49I2 50

•2
210
•9

"

99U
80
80
•10
•12
•17
•S's
5%
.80

•.97
I3I4
•4
22l->

I6I2
•7012
158
I6I2
•7l'.

•34U
23
•9
27
458

121-
115^
90i->
83'

•60l->

11934
•19
99
•10
•2778
•151

234
2l'>

10
99^8
80
8(

1

13
18
5
5^8

.80

I'Ce
I3I2
4I2

221'.

I6I2

75
158
I6I2

8

23
IOI2
27
4^8

I2I2

nss
901'
84
61

11934
20
99 14

11
2818
160

14 14
18

•6I2 7I2

10414
•56
•21
37I2
24I2

1738

1814
Ifi

1512
•20
•25
•25
•17

10434
57
22
37I2
24I2

1778
I8I4

16
I5I2

28
27
27
17»2

•130
•70

135

42
2II2

•72"

•70
•1<)

•75
•40
49 12

43
22

74
2118

41"

493-1

2I»

•9
'

99 1-.

•79
•78
•15
•12
•17
•37s
5^8

•.80
1

•I3I4
•334

2212
leu
70
158
161-.

•7I'

351^
22
9

•20
•4I0

123i|

1178

90
83
61

II9I4
•19
98
10
2734

-"423.

21

10
"

100
791.1

80
1

I2I2

19
5
5»4

.85
l',6

1358
4I0

22N
161-

70
"

162
IOI2

8
35I2

22
9

30
434

1234

12
90
84
01

121
20
991s
10
277,

•13»4 14
*17 19

•61-

.95!

50
I

.30
21
3

•.75
48
•20
•20

3
8 8

*8»4 9
* .03 .05
2 5 245
1378 I4I2
•9
3II2
•334

678
•9
•2I4

•314

IO4I2
57
•21
37
24 12
I7I2

1778
I5I2

16
•19
•25
•25
17"2

•.75

50
.30

21
•3
8

•834
•03
241

105
57
22
373.1

247/1

1778

18
151-

16
26I2

27
30
18

.95

50
.30

21
3I2

8
9I4

.05

245

130
•70

135

4218 43
20*8 2II4
•74 79

' 76
7!'4 7134
•20 21
•75
41 41
50 50

2l->

934

99.S
79I4

77
.15
•12
•17
•37«

538
•80
.50

•13I4
•3S4

221.
•16
•701-
162
16
• 71-

34 12

22
834

25
41-

12li
113,
90
83
62
'1191-.

I9I2

99
•10
28

258
21-

10
"

100
791-

80
"

1

13

18
5
5=8

.95

.97
131-
41-

221-
17"

75
162
17
S

36
22
111-

29
41-

1258
12

903i
8334

121
"

I9I2
991-
11
281

*13«4
•I7I2

14
18

61-

32
4
67g

9»2|
2»4l

3I2

2'/C. 2K.
•.40
49 49

I4I2 16169

•75
20
•3
Ih

•2I2
•ISj
•II4

•2»4
•412
•2»4

46
16
•80
•41
•83

8
U
•.25
•134

I9I2
•25
•39
31
19
•1

•lis
•.08
•3I2
li|

2Is

56
278
•4

I'l

•II2

.60
111-

.S5

77
20
3I2

1'4

234

2
ISg

3
434

3
46
16
II2

45
84
8

11
.75

2
I9I2

27
41
32
19
Us
II2

.10
4
II4

2l8

.56
278

5
II4

134

.60
111-

32
•4
684

9%
2I4

•3I4

2M
•.40
49 49
76 76I4

2034 21
•278 3'8

32I2
4I4

7
938

212
3I2

214

•114
•21-
•158
II4
3
458
234
46
16
•80
41
83
8I4

II2

234

2
1^4

3
5
3

46I4

I6I2
II2

41
85
8I4

III4 111-
.25 .75
134
20
26
40
33
20

2
20
28
40
33
20ir

I'/f. 1

Hii u-

.501

.08
•3I2

1^8

2
.56
258
414

138

1'2
50
11

35

.10
4
1%
2I4

.75
278
4I4

138

2
.90

111-

..50

104
57
21
3658
247,
I7I2

IS
•I5I2
16

•19
•25
•25
17

•75
48
25
213
734
834
03
240
147s9
32
4I4

7
9I2

214
3I4
2
!40
49I2
761-
1934
3
I'l
21-
ISg
I'l
23,
4 '4

•23,

461-
16

105
57
21
37I4

25
1778

18
16
16
26I2

27
30
I7I2

.95

50
.30

21
3%
8I4

9I4

.05

245
1534

3234
4I4

7
91-

23i
31-
2I4

40"34

7R12
2034
338
11-

234

2
134

3
434

3
4612
I6I2

3I4 3I4

130 135
•72 ...

•42 4212
2058 211:

•701- 781",

7134 75
•20 21
•75
401; tl

50 50

2»8
21-

10
'

99s,

80
•78
•15
•12
17
•37,
5I2

•.75
.50
I3I2
•334

221-
•16

"

701-
162
I6I4

734
341-
22

"

11
29

4I4

I2I4

12
901-
821-
62

120
19
99I4

10
2734

238

27«

10
100
80
80

1

13
17
5
51-

.85

.75
I312
41-

223i
17
75

164
17
734

36
22
111-

30
41-

I212

12
91
83I4

62
1207s
19
991-
11
28

82
14
171-

82
14
18

401s
82
81,

III4

.25
13,
191-
27
38
33
20

1

2
08

•3I2
II-

2I4

.58

25s
•414

138

260
II

IO4I4
56
21
37
241-

18
18

•15
16

•20
25
•25
18

105
5712
22
37I2
25
1818
I8I4

16
16
26I2

25
30
18

128V 128isl 129
64 6434
80 80
23 23
iMst Sale

'127
Lust Sale
Lust Sale

Last
Last
Last
Last

42
21
Last
Last
75
20
75
n
50

S.ile

S.!tl

Sale
Sale

42
2118
Sale
Sale

75
20
75
417*
501-

2I4 238
21- 21-
9 " 9

"

100 IOOI4

80 80
•78 80

Li.yt Salt

12
•171-

4
538

75
.60

*13ls
Las'/ Sale

12
19
4
568

75
.60

I3I2

22 1-

16
"

7OI2
163
•161-
71-
341-
22
101-
281-
438

I2I4

1134

9034
83
02

'1191-

20
9812
10
2734

221-
17

"

75
163
1634

8
37
25
III4

281-

43s
121-

12
911,
S3I4,

62
121
2OI4

9934
11
2734

14 14
Ln.1l Snle
La.si Salt

684 678

Last Salt
IO4I4 1051-
*.';g 571-
21
37

22
373,

247s 247,

18 ISis
18
16
16

181s
16
16

129
64 65
81 81
221. 23

29 Jau'21
132 133

.10 Uet'20

.75 D«'20

120 N'ov'20
09 Jan '21

10334 Ocfl9
70 Jaii'21

203« 21
74 Jan '21

74 Jau'2I
74 74

7fl" 75'
4178 42
50 50

2 2I2

100 IOOI4
80 80

•78 80
15 Jan'21
12 12
18 18

.75 .75
131- 131-

4 Jan'2f
223.2234

10
701-
162
161-
71-

341-
22
91-

17
75
163
1634

8
37
22
IOI2

438 438
I2I4 1 25s
111- 113,
911- 911-

835s 835i

1191- 121"
19 20
99 991-

10 10

160 160

18
2OI2

Dec'20
.Sept'20

27 Dec'20
104 1041
56
21
37
241-
1734
18

571-
22
371-
24I2

18
18

.75
54
.25
21
3
8I4

884
03
242 24
1434 15I2
9I4 9I4

.95

50
.30

21
3''ro

838
91-

.05

33
4
678

912
214
314
o IX^ 1640

491-
7612
201-
3
II4
2I2

15s
1'4
23,
43|

234

34
4
7
9l!>

284
31-
2l8

.75
49I2
7OI2
21
338

112

212
2
2
3I4

478
3I2

451- '*7

1638 161-

4018
85
8I4

11*8

.75
2

20
27
40
33
2OI2

IV.'
2 I

.10

4 I

i5«;

212
.58,

284

'1%

IH-
.50

40 I4

85
83s

1112

13,
20
28
30

•3312
201-

I':

•lis

.10
*3I»
II2

2
•.55
•258
•4I4

158
•11-

.50
1134
•35

Last Sale
25 27
25 25
17»4 18

Last Sale
54I2 5412
.30

20
31s
8I2
8I4

.30
21

3's
8I2

878

Last Sale
249 2.50

147s 151
9I4

331s
334
7
91-
2I4

9'4

34
4
7
934
284

42
8.5

838

12
.50
2

20
29
40
35
2OI2,

IVll

II2'

.10
4 I

II2

2'i
.50
278

v%'
2 •

.30
12
40

Lost Sale

Last Sale
491- 50
76 77
21 211-
La.1t Sale
II4 II-

234 284

Last Sale
Last Sale
*2i2 234

47s 478
La.sl Sate

47 47 I

16I4 leul
La.1t Sale

4OI2 4OI2
^'82

8I4 81-
III2 12
L-isf Sale'

Lr1.1l Sale
20 20 I

28l2 28I2

20 Jan'21

"1778 Ys'

.60 De(:'20
51
.30
20

3
81-

834
03 Jan'21
245 250
141- 159

541-

.35
21
3 Is

81

9

34
41

7
9I2

27s
3I4 Jan'21

33
334
7
9I2

21.1

2 2I2

.05 Doc'20
491- .50

76 77
20 22

31s Jan'21
114 n-
23i 3

184 Der'20
15g Jan'21
234 3
4«,6 434

Jan'2I
47
161)

Jan'21
41

39
34
201-
II4

Us
.08

40
34
2OI2
1'4

I'2

12

3
•46
16

.95
•40
•82

8I4

III2
.30
178

20
•27
40
33

•ISij
111

•lig
•08

80
83s

2 11 84

Jan'21
Jan'21

20
29
40
34
183..

I'l

n-
.12

List S'lle 4 Jan'21
11-
2I4

•.5<i

258
4I2

I84

2
•60
12
Last

158

21,

.58
258
41-
178

2
.95

121-

11-

2 Is

.57
•21-

•4li
Ih

•II-

n-
214

.59

278

5
178

2
* 60
111.

.48 T.-in'

90

BMare*
307
513
37

290

10

74
1,615

123
10
29

477
70

000
975
82

3,340
145

I

80
0.5

100
4,264
250

4,110
300

472
115

,5

299
125

4
10

289
2.9.50

270
372
980
1!I0

100
310
57

310
422
20

497
1

110

050

631
45
10

2,0.52

272
0,584
1 ,2.53

55
415

.50

10
300

100
150
75

935
545
15

192
12,424

75
1.440
no
812
710
50

1.055

205
58
810

100
415

50
1.045

232
951

'375
175
304

2.295

300
187
1.52

100
245
49.5

100

3. '''85

2.251
2.500
530
,50

ion
100
100
.320

II

STOCKS
BOSTON STOCK
KXCUANOK

Kallftiad*
Boau)D A Albany 100
BoatoQ l!:ieval«d 100
Do pre! 100

Bostoo A. M aloe 100
Do pref 100

Bosino A I'rovldeooe 100
BoH'ijn Suburban Elefl. .ao liur

Do prel ao iiar

Boat A Wore hjer pre.ao vor
Chic June Hy dk U B Y 100
Do prff 100

Georgia Ry A Eler atampd.lOO
Do pre) 100

Maine Central 100
N Y N H A Hartford 100
Nortbern New Bampalilre.IOO
Norwlpb A Worcester prel.lOO
Old Colony IQO
Rutland pref 100
Veroioui A Mwjsavbuaetta.lOO
West I'.nd Street 60
Do prel 60

MUcullitiieuut
Am Oil EDKinecrlDK 10
Amer rueumatlc Servlcf.. 25
Do i>ref. 60

Amer Telep A Teleg .100
AmoBkeaR Mfg ntj par
Do f)rcf no pat

AokIo-Am Coinml Corp.ao par
Art MetuI Construe Idc 10
AtlaaTurk Corporation. (/ pat
Beacon Chocolate 10
Blghenrt Prod A ReJg. . . 10
Boston Mex PetTrusteestif par
Century St«elor Amer Inc. 10
Connor (John T) 10
East KostoD Land.- 10
Eastern Manufscturlog . 6
Eastern 88 Lines Inc.. .. 26
Do pref 100

Edison Klectrlc Ilium 100
Elder Corporation no par
Gorton Pew Fisheries 60
Greenfield Tap A Die. . . 2f
Internal Cement Corp.no par
Internat Products no par
Do pref 100

Island Oil A Trans Corp. . 10
LIbby, McNeill A Llbby.. 10
Loew's Theatres 10
McElwaIn (W H) 1st pref. 100
Massachusetts Gas Cos. ..100
Do pref 100

Mergenthaler Linotype. .. 100
Mexican Investment Inc. 10
New England Telephone. . 100
Ohio Body & Blower ao par
Orpheum Circuit Inc.. . 1

Pacific Mills
Plant (Thos O) pref 166
Reece Button Hole. 10
Root A V Dervoort CI A mo par
Shawmutsa 25
SImms Magneto 6
Stewart Mfg Corp mo par
Swift A Co 100
Torrlngton 25
Union Twist Drill 6
United Shoe Mach Corp. . . 26
Do pref 25

Ventura Consol Oil Fields. 6
Waldorf System Ino 10
Waltham Watch. 100
Walworth Manufacturing. 20
Warren Bros 60
Do Ist pref 50
Do 2d pref ', 60

WIckwIre Spencer Steel 6
Mining

Adventure ConsoIldateO. . 26
Ahmeek 28
Algomah Mining..!.. Ill I 26
Allouez 26
Arcadian Consolidated 25
Arizona Commercial 61
Bingham Mines . 10
Butt«-Balaklava Copper.. 10
Calumet A Hecla... 26
Carson Hill Gold 1
Centennial 26
Copper Range Co 26
Daly-West 20
Davis-Daly Copper... I". 10
East Butte Copper MIn.. . 10
Franklin 25
Hancock Consolidated 26
HelveUa 25
Indiana Minlni; "

26
Island Creek Coal 1

Do pref 1
Isle Royale Copper 26
Serr Lake 6
Keweenaw Coppef 1 26
Lake Copper Co 26
La Salle Copper I 26
Mason Valley Mine 6
MassConsol 25
Mayflower-Old Colony 25
Michigan 26
Mohawk . 26
New Cornelia Copper. . 6
New Idria Quicksilver. . . 5
New River Company llOO
Do pref ..100

NIplsslriK Mines 6
North Butte 16
North I.^ke 26
OJIbway Mining 20
Old Dominion Co 26
Osceola 25
Qtilncy , 25
St Miry'B Mineral Land.. 25
Senecs Copper Corp no par
Shannon 10
South Lake 26
South 1 'tab M A8 6
Superior 25
Superior .* Boston Copper. 10
Trinity 26
Ti:olii:iiiif l.'oi;;,er _. 6
Utah .Apex MIdIhr ;

Utah Consolidated 1

Utah Metal A runnel 1

Victoria 25
Winona 2C
TXolverlne 25
Wyandotte 28

Runge /or year 1920

Lomtn.

lie Feb 17
00 May2e
741; 1XKJ28
131; lu-i :'l

28 Doc 30

Dec 2

1

Dec 30
Nov 18
Jan 80
Dec 28

124
10c
7 So
3

1311

06>H

68 Jan 1'.'

32 I >i-c 23
IS'i Dec 18
76 I>.i21

July 21
Dc 30
Jan 20

June 16
Dec 21
July 7

77
HO
15
70
30
48

6
80
70
70

3p Dee 14
1 >'«b24

Feb 10
Apr 30
Nov 26
Noviy

Ic Dec 30
1 Nov 24
14 I><(30
37* Dec 27
6 I'cc 8

6O0 Nov 10
49o Dec 29
12 Nov 18
33« Dec 27

21 Dec 22
I6lt Dec 27
62 Aug 10
140 May 16
16lj Dec 22
8 Dec 27

323, Dec 14
16 Apr 14
61r Dec 21

24 Dec 31
4 Deo 22
ini8Novl6
9lj Apr 30

89ii Deo 29
68»4 Feb 6
67 June 8

1 18 Nov 19
15 Dee 30
826sMay 8
e Dec 30

2334 Dec 28
146'4 Dec 30
85 Dec 3
13 Nov 17
1778 Dec 29
18i2Sept 7
6 Nov 19

27 Dec 22
97lt Nov 13

60 Dec 29
21 Nov 15
321- Dec 21
2278 Sept 23
1214 Feb 11

15 T)ec 17
I4I2 Dec 22
14 Dec 30
19lt Dec 23
27 Dec 13

25 Dec 23
15 Dec 29

40o Aug 10
40 14 Dec 29
20c Dec 21

16 Dec 23
2 Aug 8
5I4 Dec 2
eijMarlS
?c Oct 2

200 Dec 1

1

2
1

2.5e

39
75
15

IOI4 Xov
6I2 Der

25 Dec
3>j Dec-.
478 Dec 22
714 Dec 30

60c Aug 11

Dec 29
Aug 17

Nov 1

1

Feb 13

Nov II

Dee 29
2i8 Dec 31
lis Dec 31
11- Dee 27
II4 Dec 17

90 c Dec 21
13, Dec 20
81 1 Dec 23
IS4 nee 16

40'- Dec 30
I214N0V2O
35c Dec 27

Mar 12

Fob Ifi

I lee 10

Dec 80
Oct 14

Dec 17

!.> nee ^2
•20'" Pe<-29
34'- nee 21
:'5''; Dec '•^1

i'ijM8v24
50c Dec 28
li»c Mar lO

3c Dee 23
2-; IV 30
1 Dec 21

75f Nov 1

1

•|:<c Dee 2

I •-', Aug 7.

•.>!- Dec 29
42oNovlS
1 Dec 3

2.5c Sept 9,

S Dec 28
15e Oct 15'

21
71
7

8
I4

I

15

a<ak<$i.

134 Not 8
68 Oct 26
^yij Nov 'J

40 bept 14
49 Oct 21
143 Mar 16
2ht Oct I'tj

Mar •

Mar b
Jan h

Jan 2

*»t lor PreHomt
Tear 1619.

iMreH. BitkMt

7

11

IS2
86

76
28
49
26

72 Mar 30
78 Sept -J?

37l4Bept24
86 Jan 6
89 July 7
86 Apr 1

27 14 Oct fl

Kfi»4 Nov >>

4&>4 Jan 3
66I1 Jan 6

714 Mar 16
3UNov 4
13i2Nov 5

100•« Bept IS
187 Apr 20
83 Jao 18
19 Jan 6
38 Apr 20
3514 Apr 17
10 Apr 23
127j Apr 14

3<8 Jan 3
7 Jan 6

14»4 8ept 17
ei2Mar23

3612 Jan 3
28»8May 7
88 Apr 8

164 Nov 4
3612 Jan 2
26 June 3
60 May 26
2914 Oct 9
46 Jan 2
8OI2 Feb 7
8i8 Apr 8

3178 Apr 8
1 212 Sept 16

IOII2 Jan 10
86 Nov 1

63«4Nov 8
l38it Jan 21
63 Jan 26

101 Nov 4

368s Jan 3
34l8Mar30l

1761s Jan 19

;

99 Jan 12
i

16 Jan 2
66 Jan 3
31I2 Jan 7
25I2 Apr 6
49»4 Apr 8;

133 Jan 2'

Mario
Apr 13
Jan 2
Feb 11

19 Maris
2314 Apr 7
44I2 Jan 26
26 Feb 3
39i2JoneI8
33 Jan 21
35 Jan 9
32 Sept 20

I84 Feb27
77 Jan 3

I2 Jan 6
42 Jan 7
4lj Apr 7

15*4 Jan 6
1078 Apr 27
40c Jaa 2

409 Jan 3
401s JEnlO|
I6I2 Jan 5
485)1 Jan 6

47s Mar 3
I4I4 Jan 8
16 Jan 3
6I4 Apr 7
eigMarSl
4 Jan 6
»4 Jnn 14

60 Sept 22
82 June 21
38 J8C 3
6 Mar 24
214 Jan 6
47» Apr 7
3i8 Jan 3
3 Jan 21
658 Jan 3

11>4 Jan 2
7if Jnn 2i

72 Mar27,
24 Jan 6
7i8 Jan 81

48 Oct 161

95 Sept 27

1

1212 Jan ^1

21'! Apr?0
SOc Jan 27

2S Jan 26
3712 Jan 5
,58 Jan 3
6,5 Jan 3;

Jan 6l

Nov 1

1

Jan 7I

211 Apr 15;
25c Jan 101

6 JSU 7I

618 Jan 29

1

2»i Jan 191

1»4 Jnn 10
4 Oct 31

9«4 Feb 20
3*1. Jan 6
311 Jan 8
2 Jan 7

28 Jan 10
lit Mar 22

5S
23
2

1 116 D«e 146 API
62 Dee 8OI4 Ap»
86 Dec 97 Jaa
28 Jan 88i| iuit
40 Oct 60 Jm
130 Kept 168 Jaa
10c D<« 70« No»
3l| N<» U Jaj

2>i Not 30 Fei
182 Oct 186 Jas
84 Kt-b 00 Jont
Wh Mar HO Jiuit

70 Mar 78»i Jul»

697t Dec 83 Jaa
26i< Df* 40*4 July

86 Dec »eis At:»

94 Oct 116 Oci
«71 Deo IU6 Jai
16 Dec 23 May
82 Oct 100 JSB
3812 -ept 60 Ap.

:

*'' Hept 66 June
I

1 6 Deo 714 Ho*
66c Jan 2 AlU
21: Apr 914 Aoa

98 Dec 108i| May
79 Feb 162 No»
78li Jan 84lt De«
16 n«> 21l| No»
17lt Jaa 26li Det

"7"
Dec 'I's'iiMai

21| Dec 47, Not
8 Dec lei. Mm

'
4>» Jan e7,Juai

31l| Dec 34 Not
e Jnn 24 De«

39 Apr 7g De»
138 Oct 172 J"
23lf Oct 88»4 Not
28 Apr 38 May

1

"19"' Mar '68li '0««

76 July 90 Sepi

584 Dec 91, Fee
288, Nov 36 Oel

863 Feb 11 Jaa

90 Jan 99 Mai
87I4 Nov 86 J»"

60 Deo 71 Jaa

130 Feb 149 Juni
471» Nov 72 Joll

83 Pept 98 Ma»

145
"

Feb 199'
" Not

93 .Tan 991, De«
14 Jan 16 May
36 July 691, Oct

30 Pen 36I4 De«
ISlj Dec 2714 No*
321s Jan 6914 Oci

116 Jan 160 May
82lt Jan 741, No*

44 Jan 66 Mai
25t8 Oct 81 Ja»
7»4 Jan 20»»N0T

18 Mav 211, July

28 Aug 43 Oei

17 Mar 26 July

18 Feb 83 Jul>

37 Jan 72«i May
38 Jan 80 July

.60 Apr ai, Joii

621i Mar 91 July

lOo Apr II4 July

3211 Dee 63 July

100« Feb
6 Nov
2O0 Jan

350 Mar
l2>4May
12 M£r
39
2
4
8

Mar
Mar
Feb
Feb

l>§May
4 May
200 Feb
50e Mar
42 Apr
78 Apr
24 Jan
3lj Oct

99c Mar
3 Jan
2 Apr
2l» Apr
4 Feb
2 Jar,'

21, Fet;
4,ii; Feb I

14'4 ^'ar
(jljMay
878 Feb

5734 \lp.>

8I4 Ian
9 Fe^

26c Apr
75c Mar
301; Marl
45 Mar'
62 MnrI
40 M«ri
13 JbU,
lit Man

40c Jsn
j

8c Jan:
4 ^farl

1 Mari
lU Dec;

710 De*
]«4M«y
7't Jan
II4 Jan
II4 Mar

80c Jan
16 Mari
40c Mar'

18 Jul»
101 May
90e May

480 July

366, Dee
20 July
82 July
384 May

I4it Oei
21 AU8
684 July
9i| July
7t4 May
2 July

5jtj July

sr.j July
41 July
81, May
21, July
7I» July
6I| July
45, Oct
10 July
1314 Junt
in July

• n? July
2ri« July

ii«i "iiy

:'S 001
87 Not
ISlfMay
•J08, July
111 July
4I4 July

521, July
73 July
83 July
75 July
261} July
414 July
3if June
50c .^uf
lli« .'un*

6*/u Not
8I4 Juns
2% Sepi
36, JUDS
12s Jy
6 July
4«« July
8 .'Illy

81 .'oly

l%May
• Rid and Mkafl prIeM. B Bx-«ook dividend. < Ex-dlvlden and rights. , Assesument paid, t Ex-rtgbta. f'Ei-dWIdend. Hall-pakl.
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^Outside Stock Exchanges

Boston Bond Record. -Trunsactions in bonds at Boston
Stock P]x('hanK(> .liin. ir> to .Jan. 21, both inoliisivo:

BoDda

—

U R Ub loitn 3Hs. 1033-47
le% IJb I«an 4fl. . 1932^7
1st IJb 1/n 4 M»- 1932^7
2dMbI.oi\nl«g 1027-42
3(1 I.lb lA)aii4>i8-..1928
4th Ub L'n 4J.i8. 1933-38
Victory 4K8... 1922-23

Am Tol & Tel ooH 4s. . 1920
Atl G & W I flS L /is. . 1959
Chlo June & U 8 Y 58- 940
Ma.sB Oas 4'-!;8 1929
Mbe lUvcr Power r)g..l961
N K Tolephone 58 1932
Senoca Coppor 88 1925
awltt & Co 1st 66 1944

78 1925
WesternTel & Tel 5s'. '. 1932

Friday

Sale.
Prtet

Wiy,

77H

Week's Itangr

nf I'ricfn

.

fyOir llioh

.Sales

for
Meek

n.2r,o
100

1 ,550
39,450
42,4.50

09,100
26,700
2.000

25,000
4,000
6,000

37.200
2,000
10.000
11,000
1 ,000

11,000

Range /or year 1920.

Low.

89.04Muy
82 .04 May
82.14May
8 1,00 May
84.75 Dec
81.74 May
94.50 D(!C
72
58
74
80
69H
77
94
78

Dec
Dec
July
July
Mar
Au(?
Dec
Dec

76 i4 Dec 84

High.

100.00
03.04
93. KO
92.98
94.06
92.98
99.30
81
81

84!.i;

91 H
77
85
106
93 Ji

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Mar
Nov
Mar
Nov
Jan

Jan

Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange Jan. 15 to Jan. 21, both inclusive
oompilod from official sales lists:

Stocks

—

Par

Am RolIlnK Mill eom_..25
Amer Wind Glass Mach 100

Prefen-eJ 100
Arkansa-s Natural Gas-.IO
Bank or inttaburgh 60
Barrisdall Corp cla«8 A..25

Class B 25
Carbo-Hydrogcn Co com 5

Preferred. 5
Carnegie Lead &Zlno 5
Consolidated Ice pret 50
Fidelity Title & Tnist. . 100
GuMey-GlllrrspieOiUno par)
Harb-Walk Ref com -..100
Indep Brewing com 50
liay CountlM Gas 1

liOno Rtftr Oaa 25
Mfrs U«lit & Heat 50
Marland Refining 6
Metropolitan Nat Bank 100
Middle States Oil 10
Nat Hreprooflng com 50

Preferred 50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Oklahoma Nat Gas 25
Paraxon Refining com-_25
Plttsb Brewing com 50

Preferred 50
Pittab Coal com 100

Preferred 100
Pittsb-Jerome Cop Co 1

Pittsh & Mt ShasU Cop. . 1

Plttsb on & Gas 5

Pittab Plata aia« com. 100
San Toy Mining 1

Union Natural Gag 100
U S Steel Corp com 100
West'houBS Air Br»Ue 50
Wesfhouse Ea&Mfs com 50
West Perm Ryi pref 100
West PennTrAWP com 100

Preferred 100
Bonds—

Plttsb Bn»wi«e 6s 1949
West'house El&Mfg 73 1931

ImhI
Sole

.

PrUe.

109H

8K

32H

4H
21

"26H

2.-)

51

8K
13M|

48
2934
24H

88
30

115

82
96
44K

58 ,H,

69
99X

Week's Range
of Prices

.

ho7i'. liiah.

*0H
109K
84
8K

140
32H
32
1

3
4W

21
275
26H
92
2m

25
51
SH

75
li}4
ey,
18H
nn
48
29 3i
UVb
SK

60
88
20

35c
nvi
115

5c
117
82
96
44K
72
9y,

58K

41K
115
85
9H

140
33
32
1

3
4H

21
275
2654
92
2'A
1%
25%
52
3H

75
13M
GH

18
49
30,"4
24 '/i

3H
85i

61
88

3c
350
im

116
6o

117
82
97
45!^
73
9H
58K

Hales
for

n'eek.
flhares

Range Since Jan. 1.

6* 69
98^ 99H

115
1.100
210

3,065
16
20
33
35

230
465
410

3
1 ,2,35

10
17C

1.140
1,297
510

2.505
10

200
210
850
70

318
695
40

300
250

1,210
200

28,100
1,000
375
162

1,500
165
100
425
325
20
100
60

S2.000
5,000

Low.

40%
109
84
7%

140
32
32

2H
4}^
20H

275
25 J^
01 'Am
n,

24'/^

50K
3
75
133f
6

12
17
46M
29%
2VA
3H
5

60
84
2c

35c
IIH

11314
5c

116H
81

H

94H
42 Ji
72
9

58;-:;

69
96

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

High.

41M
115
85
lOM

140
35
32
1

3
4 3 si

21
275
27
92
2li
1%

26
52
3H

75
WA
TVs

14
19
49 J^

3QH
24H
3H
»H

61
88
4c

35c
12

116
6c

117
83H
97 J^
45'^
72
9H
58H

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

69 Jan
99^ Jan

Baltimore Stock Exchange.—Record of transactions at

Baltintor* Stock Exchange, Jan. 15 to Jan. 21, both in-

elusive, compiled from official sales lists:

Stocks- Par

ATBDdel C«rp«ratt*ii $0
Atlaa C»a« L (Conn) . . 100
Atlkntlc PaWoleuB 10
CMlon C» 100
Cclestine Oil 1

Cent Teresa Suear Href . . 10
Conaol Gas, E L t PoW-100
Consolidation C«»l 100
Cotden& Co pref i
Dkvlion ChamlcaL.no par
Houston oil pref tr ctfs.lOO
I Benesch no par

1st preferred 26
Kentucky Coi OU 5

Mt V-Wood M pref v t rlOO
Northern Central 50
Pennay I Wat & Power - . 100
United Ry A EIco 50
Wash Balt'A Anoap 60

Bonds

—

Central Ry ext 5s 1932
CUoago Ry 1« 58 1927
Consol Gas gen 4H8..1954
Consol O, K L A P 4Ha "35

7 per cent notes
6 per cent notes

Consol Coal ref 4HB..1934
Refunding 58 1950
Convertible 6s 1923

Cosden & Co conv s f

Davison Sulphur 68.. 1927
Fair & Clarka Trac 5s -1938
Fairmont Coal 5s 1931

Ga Car & Nor 1st 5s_.1929
Georgia Midland 3s

Macon Dub A Sav 53.1947
Md Electric Ry Ist 5s. 1931
Seaboard A L 8tpd...l950
United Ry & E 48 1949
Income 48 1949
Funding 5b 1936
do small 1936

7H per cent notes
6 per cent notes
5 per cent notes

Wash Bait A Ann 58.. 1941
WU A Weldon 53 1935

Friday
Lant
Sale.

Price.

.80

6H
88X

z80
23

61

«6«

97K

82 >i

65 Ji

46 K'

99 Ji

69H

Sales
^Vt€k's Range for
0/ Prices. Week.

Law. Hioh. Shares

.

22 22 20
S3K 83!^ 134
3K i% 50

1«0 160 10
.80 .90 3,443
6Vi 6M 65

S8 90 219
83 H 85!^ 133

3K 3% 1,230
38 29 410
x80 z80 60
3S 23 40
23 23 10m IH 100
60 61 38
65 65M 99
8. 82 272
12J^ 12H 858
13H 13% 65

36K 36 Vi S3 .000
60 60 11.000
75 75 6,000
74% 75)^ 9,000
96H 96'.^ 1,000
93 ^ 93 H 2,000
77^ 79 15,000
74H 74 ^ 1,000
97 -^ 97 H 1,000
91>i 91H 1,000
90% 91H 13,000
78 78 2,000
82K 82 H 4,000
86 86 1.000
50 J^ 50 K 1.000
54 54 1,000
81 81 1.000
57K 57 '4 1,000
65K 65!^ 17,000
46% 4634 9,000
62 62 1,000
63H 64 H 400
99% 99% 46,600
91% 91% 1.000
90 90 8,000
69 69% 7.000
92 92 1.000

Range for Year 1920.

Low. High.

20« Oct 40 Jan
81 Dec 90% Jan
2% Feb 4V« Apr

160 Apr 163 Mar
.75 Dec 3.4C Jan
5 Nov 11 Jan

82 Dec 103% Jan
74 !4 June 89 May
3% Deo 4% Jan
25% Deo 44% Apr
67% May 93% Jan
23 Nov 23% Deo
23 Nov 104% Feb
1 Dec 7% Apr

57 Dec 96 Jan
60 July 70 Jan
74 Feb 84% Nov
9 Dec 15 Jan
12 Dec 20% Jan

54% Deo
.

70 Jan
72 Dec 83 Feb
7-% Dec 81 Jan
92% Dec 100% Jan
91>/; Dec 96 Jan
77 Nov 82% Jan
69 July 79 Jan
96 Jan 98% Apr
83 May 97% Nov
90 Dec 96 Mar
72% Dec 80 Feb
82 Deo 86% Apr
82}i May 91% Jan

50 Deo 62% Oct
75 Dec 85 Jan
56% Nov 58% Oct
55 May 69 Jan
42 Mar 49% Sept
56 Mar 66 Nov
56 Mar 65% Nov

85 Dec 91% Oct

68 Dec 76% Jan
85 May 98 Jan

Philadelphia Stock Exchange.—Record of tran.sactionR
at, l'hilad(li)liia Stock E.vchangc!, Jan. 15 to .Jan. 21, both
inclusive, compiled from official sales lists:

Stocks

—

Par.

Alliance Insurance 10
American Gas 100
American Railways pref 100
American Stores no par

First preferred
Buff 4 Suaq Corp v t c.lOO

Preferred v t c 100
F.loc Storage Battery. . . 100
General Asppalt 100

Prcferre<l 100
Insurance C;o of N A 10
J O lirlli Co 100
Keystone Tolephone 50
Lake Superior Corp 100
Lehigh Navigation 60
Lehigh Valley 50
MlnchlilASH ...50
Pa c;ent Lt A P pref
PennsyiHaltMfg 50
Pennsylvania 60
Phiiadelphia Co (Pitts) prof

(cumulative 6%) .50

Phiia Insul Wire no par
Phlia Electric of Pa 25

Preferred
Phiia Rapid Transit .50

Philadelphia Traction...50
Phlia A Western pref 50
Reading 50

Flret preferred 50
Tono-Belmont Devel 1

Tonopah Mining 1

Union Traction 50
United Co? of N J.-. 100
United Gas Irapt 50

Preferred
Westmoreland Coal 50
York Railways pref 50
Bonds

—

U S Lib Loan 3%a- 1932-47
Ist Lib Loan 4s.. 1932-47
2d Lib Loan 4s.. 1927-42
1st Lib L'n 4%s. 1932-47
2d Lib L'n 4%s.. 1927-48
3d Lib Loan 4%s. . . 1928
4th Lib L'n 4)4s- 1933-38
Victory 4%s 1922-23

Amer Gas & Elec 53. ..2007
Bell Teleph of Pa 7s.. 1945
Elec A Peo tr otfs 43.. 1945

Small 1945
Harwood Electric 6s.. 1942
Keystone Teleph 1st 5s. '35
Lehigh Coal A Nav—

Consol 4%8 1954
Lehigh Valley coll 6s. .1928

General consol 4s...2003
General consol 4J^s-2003

Lehigh Val Coal 1st 5s 1933
Nat'l Properties 4-69-. 1946
Ponna RR 10 year 78.1930
P W A B ctfs 4s 1921
Pa A Md Steel cons 6s. 1925
Philadelphia Co 1st 5a. 1949
Cons A coil tr 53 stpd.'51

Phiia Electric 1st 5s... 1966
Small... 1966

Spanish Am Iron 6s 1927
United Rys g tr ctt 48.1949
United Rys Invest 58.1926
West N Y A Pa 1st 5s. 1937

A rtdav
lyasl

Sale.
Price

46%
90

4H
9s
66%

'29%

66%

33
51%
22%
27%
17%
63

.vj ej
Heek't Range for
of PrifJi Week

Low. High. Shares

10919 19
32 32 6
20 20 26
45% 4«% lr.S

90 90 30
80 80 10
4S 48 60
95% 100% 1,!'7I

57% 60!-i 433
95% 110 3.50

28% 29% 1,105
53 63 100
7% 8% 32.^.

8% 9 460
66% 68 658
64 55 173
44 44 10
40 40 80
65% 65% 2
41% 42 3,592

32 34 619
61 51% 192
21% 22% 1,76
27 27% 1.465
17% 18 1,401

Raigefar Year 1920.

Low.

1'^

32
49%

71
102

85

84%

'98%

88%

52%
27
86%
51%
1%
1%

30
165%
30%
49%
74
30

53
27
88
51%
1%

19-16
30%

167
32
49%
75
30

91.10 92.44
88.10 88.10
86.60 86.60
88. .50 88.50
87.30 88.30
90.10 91.04
87.18 88.36
97.14 97.34
71 71
101% 102
55% 66
56 56
90 90
65 65

85
98
69%
80%
95
2%

105
98%
92%
85
78
83%
85
98
33%
69%
88%

85
98%
69%
80%
95
2%

105
98%
92%
85
78
84%
85
98%
33%
70
88%

168
5

80
100

4.660
1.680
636
46

1.662
142
37
60

$51,100
1.000

5.50

5,000
32.000
14.200

117,150
46.350
1,000

69,000
6,000
600

1,000
3.000

10,000
4,000
3,000
2,000
1,000
1.000
3.500
3.000
1.000
1,000
7,000

29.000
1.000
2,000
3.000

29,000
3.000

18%
28
14%
37%
80
60
43
78%
34%
74
27%
34
7
7

57
60%
40
39%
63%
37%

28
60%
20%
25
12%
49%
22
65
33%

1 1-16
1

23
163
26
49%
71
29

Dec
Dec
Dec
Feb
Dec
Jan
Dec
Dec
Deo
Dec
Aug
Aug
Dec
Dec
June
May
May
Sept
Nov
Aug

Dec
July
Bopt
Sept
July
Oct
Dec
Feb
Mar
Sept
Aug
July
July
Dec
Oct

June
Aug

High.

23
64%
64%
66%
93
70
50

141
120
193
47%
63
13
22
80
.56

60
43%
76
44

Jan
Jan
Jan
Oct
Feb
Sept
Jan
Jan
Jan
Jan
Jan
Oct
Jan
Mar
Not
Nov
Jan
Jan
Jan
Oct

36% Jan
.53% Oct
25% Jan
27% Nov
28 Jan

89.48 Dec
89.90 Dec
84.80 Dec
85.00 Aug
83.20 May
85.80 Dec
82 .30 May
94.70May
68% Oct
97 Oct
49% Sept
50 Doc

58

80
92'A
59
70
85
1%

100%
95%
93%
100
70
79
79%
95
33
64%
86%

Dec

Aug
June
June
June
July
Dec
Apr
May
Oct
Jan
Sept
Dec
July
Dec
Oct
Dec
Nov

63
29
103
57

Jan
Mar
Nov
Dec

3 1-16 Jan
2% Feb

37 Jan
185 Jan
67 Jan
50% Oct
75 Jan
32 Jan

100.00 Jan
90.40 Apr
91.78 Apr
93 10 Oct
91.91 Jan
94.60 Jan
92.88 Jan
99.34 Jan
82% Jan
102% Dec
66 Jan
66 Feb

85 Jan

90M Jan
102% Jan
72% Oct
82% Jan
99
30
105
98
100
100
81
86
86

Jan
Jan
Oct
Dec
Feb
Jan
Jan
Nov
Nov

101 % Jan
49 Jan
76 Jan
91 %l Jan

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange Jan. 15 to Jan. 21, both inclusive,
compiled from official sales lists:

stocks - Par

American Radiator 100
Preferred 100

Amer Shipbuilding, preflOO
Armour A Co. pref 100
Armour Leather 15

Preferred ..100
Beaver Board (*)

Preferred
Booth Fisheries, new (*)

Preferred 100
Briscoe, common (*)

Case (J I) (*)

Chic City A Con Ry—
Part 3h, preferred (*)

Chic Elev Ry, pref 100
Chicago Rys Part Ctf Ser 2
Chicago Title A Trust. . 100
Commonwealth Edison 100
Continental Motors 10
Cudahy Pack Co, com. 100
Diamond Match 100
Godschaux Sugar, com.(*)
Great Lakes DAD 100
Hart, Schaff A M. com. 100

Preferred 100
Holland-American Sug..lO
Hupp Motor 10
IlUnois Brick 100
Inland Steel 100
Libby. McNeill A Llbby 10
Lindsay Light 10
Mid West Utilities, pref 100
Mitchell Motor Co (*)

Nat Carbon, pf (new).. 100
National Leather 10
Orpheum Circuit, Inc
Peoples Gas L A Coke. . 100
Pick (Albert) A Co (»)

Plggly WIggly Stores Ino(*)

Pub Serv of Nor 111, com 100
Preferred 100

Quaker Oats, pref 100
Reo Motor 10
Sears-Roebuck , com 100
Shaw, W W. com (•)

Rights
Standard Gas A El, pref. 50
Stew Warn Speed com. 100
Swift A Company 100
Swift International 15
Temtor Prod C A F "A-'C)
Thompson, J R, com 25
Union Carbide A Carb..l0
United Iron Wks v t C...50
United Paper B'd , com. 100

Friday
Last
Sale.
Price

71

63
94%

35
14M

5%

7%
63

23

69%

12%
6%

30
7

Week's Range
of Prices.

Lou-. High

8%

72

90%
22%
93%
65
19%

33
105
27%

52

"23%

70%
110
63
92
13%
89%
40
71%
5

35
13%
7%

5%
4
2%

212
106
6%

62
102
23
80
70
105
8%
12%
69%
46
12%
6%

30
7

103
8H
27%
36%
24%
16%
72
83
«9%
21
91
63%
17
34%
30%
104%
27%
24
30%
51%
12%
23%

72
116
65
94%
13%
89%
40
71%
5

35
15
7%

5%
4%
2%

212
105
7%

63
102%
23
80
71

105
8%
13%
69%
46
12%
6%

30
7%

103
8%
27%
36%
24%
16%
723^
83
91
22%
98
65
19%
35
34%
105
29%
24
31%
52%
13%
23%

Sales
for

Week.
Shares.

245
110
200

3,280
265
50
25

100
100
100
300
160

125
250
25
25

690
1,005
325
130
27
80

120
25
100
455
125
700

3,405
2,265
235
850
50

13,485
125
50
25

225
95
50

270
'.050
1,769
1,745
9,075
150

13,440
1.135
2,155
200
300

8.850
455
50

Range fur pear 1920.

L»w.

64
94
60
79%
12%
80
32%
68
3

20
7%
5

3%
3%
%

200
100
6%
60%
95%
20
55
62%
115

8
9%

64
45%
6%
4%
22%
2%

100
7%
23%
29%
20%
10
62
81
81
16%
85
51
15
33
24%
90%
23
20
22%
44%
9
20

Dec
Mar
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Doc
Dec
Dec

Dec
Deo
Sept
May
Nov
Dec
Nov
Dec
Deo
Dec
Dec
Jan
Deo
Dec
Dec
Dec
Nov
Dec
Dec
Deo
Aug
Dec
Deo
Deo
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Nov
Dec
Dec
Dec
Nov
Dec
Dec
Dec
Dec
Feb

Hiah.

85
120
80K
110%
17%
95%
58
90
13%
74
75
24%

11%
11%
5%

215
108
13%

101
125%
61
92
96
115
'8%
23H
89

280
32
9%
45%
44
118
15%
35
45
50%
43
79%
90
98%
28

243
90
18J^
42%
50%
28
65
49
52%
74%
42
ZlM

Mar
Jan
Jan
Dec
Mar
Deo
Mar
Mar
Jan
Jan
Jan
Sept

June
June
Oct
Feb
Jan
Feb
Feb
Mar
May
Jan
Jan
Jan
May
Apr
Mar
Jan
Apr
Jan
Jan
Apr
Jan
Jan
Mar
Oct
Jan
July
Feb
Mar
Jan
Mar
Apr
Apr
Dec
Feb
Apr
Jan
Jan
Mar
Mar
Jan
Apr
Sept

i
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Stocks {Concliuied) Par.

WaU Co.. (•)

Ward. MontKom'y. &. Co

—

Preferrtxl 100
When luKUWl 30

Western KnlttlQK Mills (•)

Wrlgley. Jr. com 25

Bondii

—

Armour & Co deb 78. .1930
Chicago CUly Ry 6b. . . 1927
Chicago Uys 5s 1927

58, Serloe "A" 1927
ClilcaKo Telephone 58.1923
Commonw l-Mlaon Ss. . 1943
Met W Side Kl iBt 4s. 1938
Morris A Co 4 Hs 1939
Northwestern Kiev 58.1941
Ogdon Gas Co 5s 1945
Pcoi>lea C; L & Coke

—

IlefundlnR gold 5s .1927
Swirt 4 Co iBl s f g 5a. 1944
Wilson* Co l8l68 1941

FrUtay
Last
S4ile

HHc*.

92
17

62H

61

W

85

Week's Uangt
of I'rlcen

.

Low. High.

37 H 41

904 02
I6>f 18H

70 h 70H

98
(52 u
60
39
92
K3
45
76
61K
65

66
85
90W

98
02W
61
39
92
88
45
76
61f.i
65

66
85
90K

/or
HerJ:
Shares.

1 ,295

150
4,770
3.795
115

S3 ,000
12.000
11.000
1,000
1,000

17.000
5,000
2,000
1,000
2.000

1.000
3.000

10,000

Hange for Year 1920.

Lotc.

30

88
12'

8
09

Nov

IJec
IJec
Dec
Dec

94X Dec
57 Dec
54
36

Dec
Dec

87 »i Dec
77 Aug
45 Jvme
70 ,'5 Dec
00 May
60 Oci

58 May
78 «i Doc
79 Doe

High.

56 May

116
40
24

Jan
Mar
Nov

81 H Apr

97»4'

72 U,

70
49 U
97 >«

87
49
79
72H
70

Oct
Kel)
Mar
Ocl
Jan
Feb
Feb
Apr
Dec
Mar

70 Oct
92 "-i Jan
97H Jan

• No par value.

New York "Curb" Market.—Below we give a record of

the Iransiictions in the outsido securit}'^ market from .Jan. !.">

to .Jan. 21 , both inclusive. It covers the week ending Friday

afternoon.

It should be understood that no such reliabiUty attaches

to transactions on the "Curb" as to those on the regularly

organized stock exchanges. On the "Curb" auy security may
be dealt in and any one can meet there and make prices and

have them included in the Usts of those who make it a business

to furnish daily records of the transactions. The possibihty

that fictitious transactions maj'^ creep in, or even that dealings

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 lor any one to

vouch for the absolute tru.-.tworthinesiS of this icjord of "Curb"
transactions, and we give it for what it may Ije worth.

!l «/ cidl-ig Ja;. 21.

Stocks Par

Industrial & Miscell.
Acme Cool.r 1

Aetna Explos.r (no par)
Uaoh ctts.r

-Aluminum Mfrs com. r. 100
.\mcr RefrUo.-iilor.r
Autooiuiic FiK'l S r

nrit Amer CUemlcaI.r..lO
Hrlt-Arucr Tob ord bear.t'l

Brooklyn City RR 10
' ar 1.1 i! i\t Power. r 2.^i

Chicago Nlpplo Mfg cl A 10
Cities Ferv natikrrs 8hs r(t)

Colombian Emerald Synd.
Conley Tin Foil.r (t)

Davics (Wm) Co, Inc.r(t)
Durant Motors .r. (no p ir)

ICmpire Fuel <\i Gat iirel.r.

Empire Tube & Steel.. . (t)

Farrell(Wro)ASon wnn r(+)

Gardner Motor Co(uo par)
Goldwyn Pictures r(nopa'')
Goodyear T&R com. r. 100

Preferred. r.. 100
Hall Switrh <t Sic com r 1 00
Hanes(PEOKnlttiBg com 10
Common B 10
Preferred 100

Havana Tobacco coiB-r 100
Preferred. r 100

Ilcyden Chem-r.-(no par)
Imo Tob of G B & I.r..£l
Intercontinental Rubb.lOO
Intcrnut Culll uref 10
Inttrnat Prod com.r (t)

Intermat Trad* Mark.r (t)
Ki.y County Gas .r 1

I.ehlgb Val Coal Rales. r. 50
Lincoln Mot Co cl A.r..50
Locomobllv ro.r..(no par)
MaxweU-Chalmcrs A.r
B oertlficates.r

Meteor Mot^>rs.r. .(no par)
Morris (Philip) Co, Ltd. 10
Nor Am Pulp & Paper.. (t)
Perfection T <fe R.r 10
Profit 3h C & R S .1

Preferierl r 1

Pyrone Mf?.r ...10
Radio Corp of Amer.r..(t)

Preferred, r r>

Republic Rub. r.. (no par)
Rockaway Roll Mills. r.(t)
Roy de France Toilet ProdS
Stanwood Rubh.r.(no par)
Sweets Co of A 'iier .r.. 10
TennRy. L&P com.r. 100
Triangle Film Corp v t c. 15
United Profit Sharlnc..25e
''n Retail St"ref>r-andy r(t)
US Light & Heat com.r. 10

Preferred .r ..10
U S Ship Corp.r
U S Steamship 10
Willys Corp com.r (no par)

Flr.st preferred. r 100

Former Stnndard Oil
Subsidiaries

AnKlo-Amer Oll.r £1
Ohio OU.r 25
South Penn Oll.r 100
Standard on (Ind) r ...100
St.indard Oil of X Y.r.lOO

Other on Stocks
AlUe<l Oll.r 1

Arkansas Nat Gaa.r 10
Boone Oll.r 5
Boston Mexican Petrol. r.l
Boston-Wyoming OU.r..l
British Amer Oil.r
Carib Syndicate. r.
Carib Trading. r...
Cushlng Petr Corp com r.5

Friday
Last
Sale.

Price.

67%

'l2\

'"2K

"29

3%

19 H
19K

24
52
2--<;

«H
3

.....

7

85

18H

22

5H
IH

I'i

2K

6H
5T-,

1*<
•S'4

li'rfli'.i A'«/.(,'C

of Prices.
l.o!r High

1 ^..

1 u;

19
285

72H
349

16c

.....

31
9H

22
7-16

'"4
9V<,

23
I'l

f>7'-,

4
12-

4 ' .

2
7",

•i»H
3

'

,

12'<,

33-;
13
>*4' .

184
19
17
.i

23
48
2-r
14 H
14 W
»6'<
Pi

.*>

9
7«<

9'i
65
IH'

6.'.

18
2H

58
10 'l.

21V
5
5
I«
H
l«
<^^

\H
24
1'.

I'.

\
I'i
8
1

'

i

1 '-.

V'i
2

LV. ' :;

1

9^.
U'^

23
I'l

67 ?4

4'1

12:^4

.'J

2'-,

7M
29 ^.

45-,

17
33',
15N
86
19)4
20
17
5,'i-

JC '
..

.32

3
15'-..

14?i
9fi'i.

2'j
7' •

3
9',

11?-.

7%

65
l''i

70
19 H
2K

60'4
17-S.

22!;
«

vy*
%
Hi
9Vs
IH
2H
\'i
7

I/,

IH
I'..

7-1 f)

\H
9
1'.

1

IH
1«
3

25 J5

."^des

for
Weik.
Shares

3. GOO
300
700
100
100
700
300
700

3,000
1,700
400

3.000
17,100
1,300
100

4.400
•WO

2.900
900

19
285
24<<

72
348

19?i
288
248
74

354

15c
9
I'j
H

13-16

30K
8K

21
.5-16

17c
OV
2
1

1 1-16
32!^
lOH
42
7-16

2.100
695
210

200
200
200
SOO
.SOO

100
800

26.1.')0

l.SOO
1.000
300

4.500
320
700
900

1.200
3.000
3.300
L.'iOO

7..'>00

3. .300

1.700
1.1.'iO

•iOO

6,700
6,.500
1,200
5on

1 .600
3.2.50

6,400
400

1,700
5.400
10,000

1 .."iOO

200
.38.300

40.300
2.000

100

2.000
05
20

e.ROO
85

90.000
300

13,800
300

24.000
4,500

23.800
1 ,37.5

7,.500

liangefor Year 1920

Low. Hiih.

8K
16m
45'.^

3
11 'A

4M
1 %
iVi

2'J

11

25

Nov
May
Deo
Nov
-Vufr

Sepi
Oct
Div
Nov
A lit

June
Dee
Dec
Nov
Dec

7h
11

14M
4
15
38
2

14
13 Ji
96K

1

•ZH
7li
5
5
7

IJei'

July
Dec
Dec
Oct
Dec
Dec
De(
Dec
Dec
Dec
.Apr

Dec
Nov
Dec
I>ec
Dec
Dec

1

50
15

I

47
9
15
5

3H
85

1

8
IW
1-H
IH
5

3H
1

\i
I

6>,i

1

K-

M
1

5
9

in
273
230
68
296

12<'

6>im
H

Dec
Dec
Dec
Dec
Sept
Dec
Dec
May
Aug
Oct
Dec
Dec
Dec
Dee
Sept
Sfpt
Dec
Dec
Oct
Aug
Oct
Sept
Ailt

Dec
Sept
Nov
Dec
Nov
Dec
Dec

Dec
Aus
Dec
Dec
Dec

Nov
Dec
De<
Nov
Apr

6*i
18

Dee
Dec
Dec

4«
11^
9M

40m
68
9H

28 ^
4H
4

14Ji
i-V/i

25
29
50

Apr
July
Dec
Jan
Sept
Dec
Jan
JilU

Oct
Pent
July
.Ian

Jan
Jan
Jan

82 '6

19
54
29 V.

34
132
100

6

30 U'

13K
104H

3
13 ^i

7!i
17
17
6
23

Dec
Dec
Apr
July
Jan

June
June
Mar
Mar
Dec
Mar
May
Jan
Mar
Jan
Jan
Dec
Oct

2'A
82
53
35
60
24
20 li

8)^
7K
5Ji
H

IJi
13
3
6
6
13H
7

18 Ji
6%
3Vi
K
3H

19

3H
4
5
4%

26H
100

Apr
Nov
Jan
Jiin

Oct
Sept
Dec
Oct

June
Jan
Dec
Dec
Mar
Jan
.Ian

Jan
^pr
June
Jan
Jan
Oct
Jan
Jan
Jan
Jan
Jan
Oct
Jan
Jan
Jan

31 Jan
388 Jan
372 Sept
75 Dec

480 May

15-16 .Ian

45 Jan
7>,i Jan
3H Jan
IH Mar

53 Jan
85 July
3 Jan

Oilier Oil
Scoiks {.Concluded) Par

Fndav
lAlSt

Sale

Price

Denny Oll.r
Klh Haaln Petrol. r 6
I ii»:lii(«n) Pelrut Co.r 1

Kederid Oil 6
FeiiHliuid Oil . (no par)
Gllllland Oil rom r (no par)

Preferred . r 1(M)
Glrurock Oll.r 10
Grenada on Corp Cl A.r 10
Hudson Oll.r 1

Inter ivinil r new.do uur
LlvlngHiiin Petrol r

Magna Oil & Kef I

MiiriicHll.o Oil i:iiplor r ()
Marliinl Oil (Del) (no P-tr)

Merriit Oil CorP .r 10
Mexican Eagle Oll.r
Me.vlcan Paiiuco Oil 10
Mexico on Ci>rp 10
MII-CohiiiiMa Oil r . (t)
Mldwitii Hi'llnliig f . . ..60
Midwest I e MIS Oll.r I

Mountain Prod.r.
Noble Oil & <;ua
North Aiiierleun Oll.r 6
Omar OH A (;as 10
Panhandle PAR pref r 100
I'eniiock Oil.. 10
Producers A Rcf.r 10
Reii Hock on A Gas.r...
Rlckard Tex Co.r 6
Ryan Cons'd.r
Salt Oeek Producer new..
.Sapiilpa Reriiilnn.r 6
Settled Itod r
Slmros Petroleum r(no par)
Skclly Oll.r 10
.Soul liiTU on * Transp r. 1

Stanton Oll.r 6
Texoii on 4 l.aud.r J

United Tex Petrol. r. I

Victoria Oll.r... I

Vulvun Oll.r 5
White ICagle Oil A Ref.r(t>
Wilcox on A Gas.r
Wiwdhuru on Corp.r..(t)

MInliii! Stocks

—

Ahiaka-Brit Col Metals.. 1

America Mines. r
Arizona Globe (3opper 1

Atlanta Mines. r 1

Atlas Gold
Belcher-Dlvlde.r loc
Belciier Extension 1 Oe
Big Lcdye t.op|>er Co 6
Booth. r 1

noston & Montana Dev..5
Caledonia Mining I

Candalaria Sliver. r. I

Cash Boy Consol.r 1

Coaso! Coppt^;- Mines 5
Consol Virginia Silver.r..

6

CortezSllver.r 1

Divide Extension 1

Kl Salvador Sliver Mln...l
Kmma Sliver
ICureka Croesus. r 1

Rureka HoUy.r 1

Florence Goldfleld.r
Goldfleld Consoi'd.r 10
Coldfleld Devel.r 10c
Gol-itleld Merger. r 1

Gold Zone Divider.. ..1
Harmill Divide. r 10
Haslirouck Divide. r 1
Heela .Mining 25c
Henrietta Sliver. r 1

Hon t1 o ras Amer Synd . r . (t)
Iron Blossom. r 10c
Jim Butler. r 1

Jumbo Extension 1

Kerr Lake 5
Kewanus. r 1

Knox Divider.. lOc
Lone Star.r 1

Louisiana Consol.r 1
MacNamara Creac-r 1
MacNamara Mining. r 1

Marsh Mining 1

Motherlode 1

New Jersey Ziuc.r 100
Nlpi.sslng Mines 5
Ophlr Sliver Mines 1

Prince Consol 2
Ray Verde Copper 1

Rex Consolidated Mln 1
St Oolv Oliver 1

Sliver King Divide, r 1

Silver Pick Cons'd.r 1

Soulb Am Gold ft Plat r 10
Standard Silver-Lead 1

Success Mtninii 1

Sutherland Divide. r 1

Tonopali Belinont Dev 1

Tonopah DIvlde.r 1

Tonop.ah Extension 1

Tonop:ih MInlns.r 1

United Eastern Mining.!
IT S Continental Mines. r.l
victory DIvlde.r 10c
West End ConsoI'd 5
White Caps Exten lOc
White Caps Mlnlnc 10c
Wllbcrt Mining 1

Bonds

—

Anie<l Pack ronv deb Os r'39
Aluminum Mfrs 78. r.. 1926
A mer T.lL'ht A Trac 7t r1925
Amer Tel A Tel 6s. r.. 1922
6% notes r. 192<

An.sconda Con Mln 78 r '20

6% notes .Ser A 1929
Anglo-Amer Oil 7!<i8.r.'29
ArmourACo 7'^, notes r "30

Berj5en(Clty of)Norw8B 45
Hefhl'm Steel Eq. 7s. r 1935
Brazllliin I. A Tr Os
' fcnadlan Nat Rys 78.1933
Cerro de Pasco Cop 8s 1931
• H ns Oaa of N Y 8e. . .1921
Cros Textile deb 78.. 1923
Denmark(Klngd or)88.1945
Diamond Match 7!-48.r '35

nunuesne Light 68. r. 1949
Empire Gas A Fuel 68. r "24

6s. r 1926
French Govt 48. r
French Govt premium Ss.r.
Caleni-Slenni Oil 78. r 1930

I

8Vf
I 1-16

2U
15

OH
7-16

16H
an

1614
29
13
25 'v

5

139
•k

9H
11-10

2H
2H

5H

13H
10

7H
8H
2H
7
H
%

1

1J4

9.I6

7-16
2c

19

3KC
Ji

3c
56c
16c
19c
7c

3%
67c

28 Mc
"'4"

ri3'-i6

.Se

2c

22 '<c
19c

'"'4H
3K

17c
'He

2c
8c
5e

lie
18c
7Ke
r. tic

8

Vi

5c
H

3o
8M0

6',
3- 10

2 '4c
IHc
1 9-lfi

1 3-16
IMm
2?S

8 He
4 He
1 1-lG

V,

8 He
3c

.OS

97
90
98
97
94»J
88'';

101 »f
98^
94
96'

,

S8'<;

101 'i

io.->

100';

98 '<

102 'f
90
84
94

Week't Kame
u! Prices

Low. High.

64

8K
1 1-16

2
14*,
23
85
2

16),
3'i
2H
14
28';
12
23 !|,

4
I'v
5',

139
5-10
0^
H
2H
2H

67
6
bH
H
H

13>f
94

IH
8H

I 1-16

2>4
1&
24
87
2 4
an

17H
3H
3H
17
30
13
25',
5H
l'(
6

142

Oh

3'<

2K
60
6H

H
I.',

14

lO'i

2H
6^
8
2>i

H
17
Hi
1%

2H
8
8H
2H
8

11-16 H
H 7-16
H 1

17
5
VA

H
1

7-16
2c

20
5c
6c

1

%
iHc

18
3 He
3c
5-16 7-16
3c 4Hc

44c 62e
1.5c 17c
17c 24c
6Hc 7,''$c

2H 2H
3H 4
64c 67c

30c
7-16
4
73c

28c

3
4fic

1 11-16 1 13-10
17 20
6c 8c
Ic 2c
Ic Ic

22c 23 '-^c

15c 20c
3c
3%
2H
6
3-16

16c
5c
3
ic
7c
4c
H

12c
17c
7c
5Ke
155

8

4c
4'(

3»i
6
3 16
18c

7,Hc
3H

2Hc
9Hc
5'-<;c

H
1.5c

18c
8c

5 He
158

y*
1

4Hc

5-16
1

5e
1.

3c
lie

6H

2c
8c
5K
3-16 3-16
2c 3c
Ic 2c

7-16 1 9-ir
IH 134
IH IH
1

H

1 u.

2'f 2 7-ir
7c 9c
4e 5c
1 1 l-ir

2c

56 >
i

96);
89
96 'J
94-5
93 »r
86
100';
97 »,

93
90
88

101 H
102 ',

99H
98
98 H
100
89 H
84
94
42
64
03 H

1

9c
3e

00
97
90 '4
98

1 i
97
94 »i
.88'-;

101 *i
98 '4
95
90 ?4'

88 «f

\mH
lOfi h
lOOH
98H
99H

102"^
91
85
95 li

42
64
04 if

SaUe
for

H'r<*
Shares

.

Hange /or goar 1930.

9,900
5.200
9,700
8.I(X)

13.700
Him
500

1.0<M)

2,700
22,300
10. 1 (K)

6.imi
1,600
6,200
400

3 'MK)

1,100
400

17 800
1,400
1 .540

28,400
I..WO

43,0M)
3.100
3.900

r25
2.100
5.300
3.300
1 .300
1.200
1.300
1.000
1 .300

1 5..500
1 1 .000
1.100

37.800
39.900
4.500
6.80(1
400
350
700

2,500

14.500
100

13.000
46.900
9.UOO

18.son
24.2.-1O

10 000
20.300

'501.200

18.300
2.'i.800

26.000
1,000
2.31.1

35,100
29.200
3„500
15.200

158.000
24.5.''.0

10,900
29.700
22,700
4.500

41.100
26.600

324
2.SOS
11.800

100
500

20,700
28,.5.50

1,100
16. .500

44.200
47,000
1.000

88.000
13,500
20.900
2,050
640

3,100
6.2.50

3,000
400

12.000
1.800
9,500
18.100
17.200
2,300
4.400

1 1 .300
2.35.'i

12,71.1

3.040
2,440

1 1 ,040
27,300
17,900
IS.400
12. .500
25,400
13.200

177.000
10,000
•23,000
!2S,000
107,000
344.000
115.000
40.000
142.000
26 000
60.000
30.000
18,000
lO.IOOO
^SI.OOO
36,000

205.000
3S.000
19.000
35,000
55.000
20.000
20.000
fi5,000'

Ijow.

H
6H
I

1»«
6

IS
74
IH
3H

14

aw
2H

12'..

22
1014

35H

H

Dee
AU«
May
.\.»v

Feb
liee

Deo
May
Dec
Nov
Nov
Dec
Dec
D«-<

De<
Per
Dec
Dee
A UK

4c
9
9-16

1

IH
57 H
4H
3H
W
H

9h.
9

4H
IH
6H
«H
3H
2H

H
•A

H
15?i
5H
1

May
July
D©
June
Dec
Dec
Deo
Dec
Dec
Nos
Mar
Nov
De.-

Deo
Auu
Dec
Dec
AM"
May
Apr
Dec
Nov
Not
Dec
Dec
Dec

H Dec
H June
H Oct

':C Dec

2e
2o

3-16
2c

30c
15c
10c
3Ho
1''4

52c
19c

H
2

3-16
9-16

June
Dec
May
Dee
Mar
Oct
Dec
Dec
Dee
Aug
Mar
July
Dec
Dec
Auc
Feb

4c Dec
Ic Dec
lie Aug

lie June
12c Oct

' 4c Feb
115-16 Jan

6H Dec
16c Dec
10c
4c

Axie
July

2H Dec
Ho July
4c Aug
4« Oct
H D«!

1-18 Dec
1-16 May
6c Dee
4>fo Mar

127 Dee
7 Dec
H May
H Aug

15-16 Dec
3Ho Dec

'4 Deo
Ic Oct
2c Jan
3 Deo
hi Nov

le Dec
!'>c June

1 3 16 Aug
1 -Aug

1 3 18 June
1 July
2 Dee
4c Dee
3 'vC Dec
H Dec
He Dec

30 Dec
He Dec

Hiph.

IH
IIW
7H
4H
I«H
60 Vi

120
iH
14
IK
I8H
11
9
29
40
22 'a

44
21

4H

No»
Mar
Feb
Jan
Oct
Jan
Jan
Jiui

Apr
Juo
Dl-«

May
Jan
iiiiy

8«pt
Jaii

Jail
Jau
Jao

190
H

14 H
I 5 10

5H
7H

00
UH
lOH
IH
H'

40 H
14!^i

7H
3H

73H
I3H
7H
8H
IH
IH
•2H
9H

24H
7
8H

Jao
Jao
.Vo\

Apr
Jan
Jan
Jan
Jau
Jao
Mar
Jau
Ma7
.Ma7
Jan
Dec
Jao
Jao
Jan
May
Jao
Jan
Jan
Jan
Apr
.Nov
Jao

2H Apr
1 3-16 .Mar
15-16 June

4c Mar

38c
49c

74

7c
92c
42c

1 1-16

12c
5-<
10
65c

1 15-16 Jan
3H Mar
16 Mar

1 15-16 Jan
1 15-16 Apr

Jan
Jan
June
Jan
Aug
Jan
Jao
Mar
Jan
Jan
Oct

15c
15c
4c
44c
65c
6c
5

Jan
Feb
Jan
Jao
Mar
I'Cb

Oct

20 Feb
7-16 Feb
27c Jan
13c Sept
4H Jan

Jan
Jan
Oct
Jan

40 ;;
05
S5
92 H
90H
87 '5

80
98
fSH
92
92H
85 H
99 H

"97h"
90 H
95'v
90H
85H
80H
91
39
58
OIK

Dec
Nov
Doc
Aug
Dee
Dee
Dec
Aug
Deo
Dec
Deo
Dec
Sept

Dee
Deo
Deo
Deo
Oct
Dec
Dec
Deo
Not
Not'

150
1.5c

8c
K
« Feb

97c Jan
32c Jan
6 He May

300 Apr
12 H Jan
IH Feb

1 3-16 Jan
IH Oct

12o Jan
IH Sept

14c Jan
30C Mar
8^4 Jan
H Jan

7c
7c

Jan
Jan

3H Jan
4H Jan

2 15-16 Jan
3K Jan
4H Jan
lie .Apr
29c J.in

2 7-16 Jan
3c Jan

20c Apr
12c Msr

98 'i

9«H
93
97 H
96 H
96 ><

OSH
101
98
98
95H
91
102 H
166" '

97H
101
lOOH
90H
85H
9«H
62
86
03 «(

Jan
Nov
Nov
Jan
Jan
Oct
Jau
Mar
Oct
Not
Nov
Dec
Nov

b«e
June
Oct
Oct
Oct
Nov
Oct
June
July
Deo
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UonUk {Co/uiuiUU)-

Ooodrlch (B F) Co 7b. 1926
OranU Trunk Ry e^s.w I..

Ilclii/. (II .1) C^o 7s r_ lU.'lO

InltTlioro RT7.tr... 192)
Konnecoll Copper 78 r 1930
LncUidP Gii8 I.lKlit 78. r.

.

Morris <4 Co 7^8. r. ..1030
Niil Clo.ik .V Siill Kh r I!I30

NatlODRl Leather 8s.rl92r)
N Y N 11 & Hart 48.r.l«21'
Norway, KlDKd of, Sb r ')(

Ohio Cittps Qas 78.r. . 1921
78. r 1922
78.r 1928
78. r 1924
7s. r 192f.

UPvnol('.s(llJ)Tol)Os.r '22

Riis.slan C;ovt f.'(.» r. 1919
8eiir8,H(/el)uek & Co "s r'2l

7% 8cr notes r Oct 15'22

7% SIT notes. r. Oct 16'23

Scrip
Beneca Copper 88 Apr 16'26
Wnclalr (on Oil Ti-- s.r."2.''i

Solvay A- C\e Ss.r. . 192
Southern Ry 6% n»tes 1922
8outh»v HellTelep7e..l92.'i
Stand on (Cnllf) 7h r..'31
Stand on of N Y 7s. r .-•2.'-)

'^i, scr Rold dpl).r..l92fi

'T, ser sold deb.r..]92
7'"t ?er KOld deh.r..l928
7% Per gold deb. r.. 1 929
7% fur u»UI del). r.. 1930
7^r fipr po!d deb r.. 1931

Steel Tube of Am 7s. r. 1951
Swedish Govt 68 J'ne i3'39
Swift & Co 78-r 1925
Switzerland Govt 5Hs 1929
Texas Co 7% notes. r_ 19l'3
Union Tank Car eo 7s . )93{)

Va-Caro Chem 7Hs.r.l932
Western Flei- eonv 78 r 'V-'

West Virginia 3H8...1939

German Government A
Municipal Bond.--

(Dollars tier 1,000 Mails)
Bfrltn 48. r

Dresden 4b. r

Frankfort 43. r
Hamburg 4K.s.r

4s-r
Lelnzig 4KS-r

48-r
Vienna 43. r

99M
97 »<

97M
95

91 »^

100'..

95 I :

lOI's
102
101 •\

102
102'
103
103'.

1 03 '^

95}.i'

97 "4

99 ^<f

102
95'^
100

14'.-

14

15!^
\5H

14

Week's Han at Sales

of I'rices

.

for

I.uu. JJloii. IVccI:.

70.000H9h OOH
95 Ji 96^, 446.000
96 96':, 34.000
r.g 71 151.000

«3}ii 94'., 35.000
88H 90 ',i

37,0(KI

98 "1 99 ?i 14 000
92 92 .,.(10(1

95 103 lo.om;

67 08 H 21.0()(i

99 Mi lOOK 240 0011

98 JH 99k 44.000
m'4 96 h 1 5 00(

95 J^ 96 2I.0()(:

94 'a 95 22.000
93 ?< 94 6.000
98 Ji 98;.. 5.000
14 15 3 000
98 i^ 99H 13.S.O00

or,H 97H 90,000
96 i!.; 97 M. .55.000

93 96 IM.OOf
97 100 26.00(1

.S9?4 91V 607,000
1001-. 102!.,' 210.000
m 96 V 15,000
94 'i 95 k. 44.000

101 'i 101 K 410.000
100 J^ 102 36.000
100 'v 102 4,S.0OO

u)ny« 102 27.000
!0!'i 1 02 V ;• 1,000
101'-^ 103 56.000

102M 103^ 68.000
103 103?; 47.000
95 95

'

205.000
82 '.i S3V 68.000
95 >^ 97 V 270.000
83 '-5 84^ 23 000
99'-< 99 f, 125.000

101 '4 102 64.000
95V 96 101.000
99 „ 100 '.t 82.000
SI '4 SI' .50.000

Mnrks.
13 V 14V 260.000
14 14 20.000
17 17 .50.000

15 15'.^ 45 000
)5'4 1?,H 10.000
15'4 15V 25.000
14 14 10 000
2'< 9 1

• 300 oon

Hanee/or Year 1920.

i/ian.Lou.

79 Dec

94
r>nH
87
S3
94
95
97
67
98M
97K
93
90
05i
90
96
11
93
93
92H

lJ(-<

Aur
Dc;c
On
Dec
Sep;
Dec
Dec
Dn
Dei
Dei
Dei
Xo\
Doi
No\-
Dec
Nov
Nov
Dec

93
86K
"8V
91 Ji
90
99 5i

100
100
100
100
100
100
100

Apr
Dec
Dei
Dec
AUM
Dec
Dec
Vet
Dei-
Dw
Dec
Dec
Dec

70 H
90V
77
9fiV
96 H
95H
96 V«,

78M

12

10
13'

12
12;

16

Dec
Dec
Dec
Dec
AiiL'

Dec
JlllV

Oct

Oct
Sept
Dec
Dec
Nov
Sr-pl

Oct
2i4 Dec

99 Apr

95 Nov
78 Jan
OHH Jan
94 '^j Nov
98 V, Aug
100 Oct
100 Dec
84 Oct
lom Oct
99 Deo
97 K June
97 Sept
96 Oct
96 H June
97 J4 Nov
39 I-et)

fKi'A Oct
98V Oct
98H Oct

107H
98

I00'.<

96
97
100 V
lOOV
100M
100 !4i

100 >i
lOOH
100'/^

lOOV

Nov
Apr
Oct
Jan
Ian
Dee
Dec
Dec
Dec
Dec
Dec
Dec
Dec

97
97H
93
99V
101 VI

95%
99 H
83V

Jan
Dec
Jan
May
Oct
Dec
Apr
Nov

28 June
27 June
31 June
27 H June
28 June
2S'": Ji)ii<>

27'-^ July
9 June

* Od(' lotp. t No par vaue. i Listed as p prospect. /Listed on the Stock
Kxchangc this week, where additiona tr.insactions will be found. New stock,

r Unlisted. «' When issued. 2: Ex-divi'iend. ?/Kx-rights. z E.\-stocl; dividend

t Dollars per 1,000 lire. flat, t Correction.

CURRENT NOTICES
—H. M. Byllesby & Company are sending out copies of a booklet "1921

Investments." describing a considerable number and variety of public

utility sectunties from which exceptional returns are obtainable at present

prices. The majority of the companies issuing these securities are under
Byllesby management, and have long records of consistent earning power.

This booklet contains reference to the present Investment situation affecting

utilities, by Mr. J. H. Briggs, Manager of their Bond Department, which
may be found of interest.

—Edward Nash & Louis Watjen, Ltd., exporters and Importers, at

32 Broadway, New York City, annoimces the change of its corporate name
to Nash, Watjen & Bangs. Ltd., the officers of the corporation will con-

tinue as follows: S. Edward Nash, President and Treasiu-er; Louis Watjen
Vice-President and Secretary, and Henry McC. Bangs, 2nd Vice-President,

Asst. Treas. and Asst. Sec. The cable address "Nawatlim" is unchanged.

—Jay C. Norman, Robert J. Sutherland, E. C. Regnier and H. E.
Wright announce their association under the name of Norman, Sutherland,
Regnier & Wright. Incorporated, to do a general investment business, with
offices at 506-507 United States National Bank Building, Denver, Colo.

—The McGhee Investment Co., International Trust Building, Denver.
Colo., announce the opening of an investment department as an addition

to the firm's business, and have secured the services of Don A. Tolbert
to take charge of the new department.

New York City Banks and Trust ComDanies
All prices dollars per share.

flanks— iV Y
imerica*.. ..

Lmei Ezeb..
Atlantic
Hattery Park
Bowery*
Broadway Cen
Bronx Boro
Bronx Nat-
Uryant Park*
iiutob A Drov
Cent Mercan-
Chase
coat A Pben
Chelsea Exch'
Chemical
Coal A Iron.

Colonial*
Columbia'...
Commerce
Comm'l Ei».
Common-

wealth*
Continental-

.

„orn Exch*..
Oosmop'tan*.
Ouba (BkoO-
tsast River
ulitb Avenue*
KWth
S'lrst

Oarflelrt

Ootham
vireenwlch *.

Hanover
tlarrlman
Imp A Trad.

Bta Ask
190 200
245 255
215
165 176'

460 .

160 leo
106 126
145 166
146 166
se 35
195 206
325 335
245 265
135 1£0
530 540
226 240
360
160 170
215 220

210 226
125 135

y275 285
100 120

160
170"

910 925"

160 16fi

900 920
220 230
185 196
250
780 800
350 360
500 515

I

Banks
Industrial*.

.

Irving Nat of
NY

Liberty
Manhattan * .

Meoh & Met.
Mutual*
Nat American
Nat City
New Neth*..
New York Co
New Yorh...
Pacific *

Park
PubUc
Republic*
Seaboard
jSecond
State*
Tradesmen's*
23d Ward*...
Union Exch..
United States*
Wash H'ts*..
YorSvlUe*.. .

Brooklyn
Coney Island*
First
Green point.

.

Homestead*..
Mechanics'*. -

Montauk*
Nassau
North Side*..
People's
RIdgewood

ISO

198
365
200
300
49U
150
307
155
135
470
«270
335
280

590
460
200
200
220
160
165
350
375

140
206
160
80
87
86

225
196
150
200

Ask
190

205
385
205
310

160
312
170

480

350'

295

6
15"

210

170
165
426
425

155
216 1

180
100
95

I

95

206
160

Trust Go's Bta
New York

American...
Bankers Trust 335
Central Union 320
Columbia 285
Commercial.

-

145
Empire 300
Equitable Tr. 280
Farm L A Tr. 335
Fidelity Inter. 200
Fulton 270
Guaranty Tr. 315
Hudson. 155
Law Tit A Tr 115
Lincoln Trust 166
Mercantile Tr 280
Metropolitan. 265
Mutual (West-

chester) — 106
N Y Life Ina.
& Trust... 520

N Y Trust... 600
Title Gu A Tr 310
U SMtg ATr 385
United States 810

Brooklvn
Brooklyn Tr. 460
Hanillton 260
Kings Countj 630
Manufacturers 195
People's 270

Ask

340
330
296

288
350
210

3'2"5

165
125
166
290
280

126

540

320"
400
830

480
270
660
203
290

* Banks marked with (*) are State banki. t Sale at auotlon or at Stock Exchange
this week, ( New stock, z Bz-dlTldend . v Elz-rlgbti

New York City Realty and Surety Companies,
All prirei (lollam per nhare.

BU Ask 1 ma Ask ' BU Aik
Alliance R'ltp 70 80 Lawyers Mtue no 120 Rfenliy Asao«i
Araer Surety. 63 68 Mt«e Ik.nd. 76 so li'.K.klyr S6 102
Bond A M 0. 210 220 Nat Surety.. 190 200 U RCam«lty.| 160 160
City InvcHtlnx 87 66 N y Title A US Title 'uar 76 86

Preferred .

.

86 95 ' MortRBge..
11

110 120 i'Wert * flronti
i Till'. A M G: 150 100

Quotations Tor Sundry Securitie-!
All bond prices are "and Interear" except where markeil f.'

Standard Oil Stocks Ft
Par

Anglo American Oil new. £1
Atlantic Refining 100

Preferred 100
Borne ScrymBer Co 100
Buckeye Pipe Line Co 60
ChcecbrouRh Mfg new 10«

Preferred new 100
Continental Oil ...100
Crescent Pipe Line Co 50
Cumberland Pipe Line 100
Eureka Pipe Line Co IOC
Galena Signal OH com. ..100

Preferred old 100
Preferred new 100

Illinois Pipe Line 100
Indiana Pipe Line Co 60
International Petrol. (no Par)
National Transit Co... 12.50
New York Transit Co... 100
Northern Pipe Line Co.. 100
Ohio Oil Co 25
Penn Mex Fuel Co..' 25
Prairie Oil A Gas 100
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line Co.. 100
South Penn Oil 100
Southwest Pa Pipe Lines. 100
Standard Oil (CiI I fomla) . 100
Standard OH (Indiana).. 25
Standard Oil (Kansas)... 100
Standard OH (Kentucky) 100
Standard OH (Nebraska). 100
Standard OH of New Jer. 25

Preferred 100
Standard OH of New Y'k.lOO
Standard OH (Ohio) 100

Preferred 100
Swan A Finch ...100
Union Tank Car Co 100

Preferred .100
Vacuum OH 100
Washington Oil 10

Other OU Stocks
Imperial OH 25
Magnolia Petroleum 100
Mexican Eagle OH 5

Rights
Midwest Refining 60
Tobacco Stocks—P«r Sh

Par
American Cigar common. 100

Preferred lOG
Amer Machine A Fdry..lOO
American Tobaooo scrip..
British Amer Tobac ord..£l
Brit Amer Tobac, bearer. £1
Conley Foil (new)...no par
Helme (Geo W) Co. com . 100

Preferred 100
Imperial Tob of G B A Ire

.

Johnson Tin FoH A Met. 100
MacAndrews A Forbes.. 100

Preferred IOC

Porto Rlcan-Amer Tob.. 100
Scrip

Reynolds (R J) Tobacco. 25
B common stock 26
Preferred 100

Tobacco Prod Corp scrip..
Weyman-Bruton Co. oomlOO

Preferred 100
Young (.IS) Co. 100

Preferred 100
Rubber Stocks (Clece

Firestone Tire A Rub.com. 10
6% preferred 100
7% preferred 100

Oen'l Tire A Rub, oom...l00
Preferred 100

Goodvear Tire A R. com. 100
Preferred 100

MHler Rubber 100
Preferred

Mohawk Rubber 100
Portage Rubber, oom 100

Preferred 100
Bwlnebart Tire A R.oom.lOO

Preferred 100
Short Term Securities

—

Pe
Am Cot OH 68 1924..MAS2
Amer Tel A Tel 68 1924. FAA
6% notes 1922 AAO

Am Tob 7% notes 1921MAN
7% notes 1922 MAN
7% notes 1923 MAN

AnacondaCop Mln 6s'29.JAJ
7b 1929 Series B JAJj

Anglo Amer OU7Hb'26AAO
Arm'rACo78Julyl5'30JAJ16|
Beth St 7b July 15 •22-JAJ15
7% notes July 15 '23 JAJISJ

Canadian Pac 6b 1924.MAS2i
Federal Bug Rig 68 1924 MAN'i
Goodrich (B F) Co 7s '25 AAO
Hocking Valley 6b 1924MA8
Interboro R T 7s 1921 MAS
K C Term Ry 4Hs 1921.JAJ

68 Nov 15 1923..MAN16]
Laclede Gas 7s Jan 1929 FAA
Lehigh Pow8ec6sl927.FAA|
LlggettAMyerBTob68'21 JAD'
Penn Co 4Hb 1921.-.JAD16I
Pub Ser Corp N J 78 '22.MAS
Reyn (R J) Tob 6s •22.FAA
8I08S Sheff S A I 6s •29.FAAi
Southern Ry 6a 1922. ..MAS
SwlftACo68l921.-.FAA15
7% notes Oct 16 '26 AAOI6'

Texas Co 78 1923 MAS
U S Rubber 7H s 1930 . .FAA
Utah Sec Corp 68 '22.MAS15
West Elecconv 7s 1P25.AAO

r shar <

Bid. Ask
•19 20

1000 10.50

109 111
390 410
*84 86
175 190
108 112
114 118
30 34

•120 130
98 101
48 50
93 98
94 99
175 180
•87 90
•1634 17>4
•27 29
160 165
96 100

•284 288
•38 40
475 485
193 197
375 385
113 118
245 250
70 74

310 315
*72l2 73I2

575 600
415 430
390 410
*160
109 IO9I4

350 355
395 405
109 112
35 50
113 117
102 105
305 310
•30 36

•97 100
150 160
24 251?
*8l? 91?

*zl40 141
are.
BU Ask.
88 95
80 82
185 200
101 103
*123g 1318
•I2I2 13
•14 18
150 166
90 93
834 9I4

90 106
106 no
80 83
90 95
80 90
*80 87
*35 38
101 103
93 97
160 160
90 93
100 110
86 92

land p ricts)

•85 90
85 96
77 80
175 300
80 90
22I4 2238
46'4 4634
87 90
86 90
120
24 25

44
40

60 70
r Ceui

88 90
9678 971?.

973, 98I4

100% 101
100% 101
100% 101
8612 8712
94 9484

IOOI2 101
98 98I4

9812 99I4

97 971?
9558 96I4

88 91
8934 901?
9212 941?
69 71
97 99
96 98
87 90
69 70
99I2 100
98^4 991?
88 89
9884 991?
82 86
9534 96 14

99 99I2
9634 97I4

9912 99'8
9934 IOOI4

86U 87
9934 100

I

RR. Equipments

—

Per Cl.[

Baltimore A Ohio 4Hb
Buff Hoch A Pittsburgh iHB]

Efjulprrent 4s I

Equipment 88 1

Canadla!. IMclflc4H8A «•..!
c;arol Cllnchfleld A Ohio 6t..|
Cer.tr;;! of (;e<)rBla 4J4s
Cheaapeabe A Ohio flMl

Kqulpnienl 68
(Chicago A Alt*)n iy,i. So
Chicago A Eastern 111 6HiB--
Chlc Ind A Loulfv 4Hs
Chic St LouisAN0 5S
Chicago A N W 4Hs
Chicago R I A Pac4^B, 6s..
Colorado A Southern 58
Erie 4H. 68
Hocking Valley 4Hb. Ss .--
Illinois Central &• 1

Equipment 4ViB
Equipment 7b .1

Kanawha A Michigan 4Hs 1

LoulBvHIe* Nashville 58 !

Michigan Central 6b, Cs -

Minn St P A S 8 M 4He I

Equipment 58 A 7b ,

Missouri Kansas A Tex&s 6s.
Missouri Paclfle 6«

|

MobUe A Ohio 4H, 5s
'

New York Cent 4^8. *e ...|
Equipment 7s 1

N Y Ontario A West 4HS—

|

Norfolk A Western 4Ha i

Northern Pacific 7s '

Pacific Fruit Express 78
Pennsylvania RR iyie
Equipment 4s

Plttsb A Lake Erie 6H
Reading Co4V4e
St Loula Iron Mt A Sou 5!..!
Pt LouIb a San Francisco 6b.

i

Seaboard .\lr Line 6b
Equipment 4^8

Southern Pacific Co 4Hs
Eqidpment 78

Southern RaUway 4Hb
Equipment 58

Toledo A Ohio Central «s...
Union Pacific 78..
Virginian Ry 68...

Public UtlHtlea
Amer Gas A Elec eom 60
Preferred 60

Amer Lt A Trac oom 100
Preferred 100

Amer Power A LtceB 100
Preferred 100

Amer Pnbllc Utilities oom 100
Preferred 100

Carolina PowA Light com 100
Cities Service Co com 100

Preferred 100
Colorado Power com 100

Preferred ..100
Cora'Wth Pow Ry A Lt..l00

Preferred IOC
Elec Bond A Share pref..lOO
Federal Light A Traction 100

Preferred 100
Great West Pow 5a 1946.JAJ
Mississippi Rlv Pow com. 100

Preferred 100
First Mtge 68 1961...JAJ

Northern Ohio Eleo Corp.(t)
Preferred ...IOC

North'n States Pow com. 100
Preferred 100

North Texas Elee Co oom 100
Preferred 100

Paclfle GaeA Elec Ist pref 100

Puget Sd row A Light... 100
Preferred IOC

Republic Ry A Light IOC

Preferred lOt

South CaUf Edison com. . IOC'

Preferred 100

Standard Gas A El (Del) . 60
Preferred 50

Tennessee Ry L A P oom. IOC
Preferred 100

United Lt A Rys oom 100
Ist preferred 1(K'

Western Power Corp 100
Preferred 100

Industrial
and Miscellaneous

—

Pt
American Brass 100
American Chicle com.no par

Preferred 100
American Hardware 100
Amer Typefounders oom. 100

Preferred IOC

Bliss CEW) Co, new. .No Par
Preferred 66

Borden Company com— 100
Preferred 100

CeHulold Company 100
du Pont (E I) de Nemours
A Co, oom 100
Debenture stock 100

Havana Tobacco Co 1(K'

Preferred 100
Ist g 58 June 1 1922..JAD

Intercontlnen Rubb com. 100
International Salt ICK'

Ist gold 5s 1951 AAO
International SUver pref. 100
Lehigh Valley Coal Sale*. 50
Phdps Dodge Corp 100
Royal Baking Pow com.. 100

Preferred lOti

Singer Manufacturing 100
Singer MfgLtd £1

BoHt:
7.37
6.75
676
6.62
7.16
800
7.37
6.75
7.00
8.25
8.25
7.26
7.15
7.00
762
8.00
8.00
7.26
7.00
7 00
6.65
7.00
7.00
6.75
7.25
7.00
8.00
8.00
7.20
7.00!
7.00
7 50;
7.00'

7.00
6.75
7.00
7.00
6.76
7.00
8.00
8.00
8.00
800
7.00
6.76
7.25
7.25
7.12
6.62
7.12

•94
*36l2

86
74
44
63
6

18
25
246
66
10
76
13
35

n78
6

42
74
13
69
77I4

6
25
39
78
69
67
78
18
69
6
18
86
94
•11»4
*84i2

1

4
22
56
20
62

6 60
6 30
6.30
6 25
635
7.00
6 76
6 30
6 40
7 00
7.25
7..50

6 37
6 25
6.76
700
700
6.70
6.26
6.25
6.16
6 60
6.26
6.25
6.62
6.40
7.00
7.00
6.70
6.30
6.25
7.0fi

6.26
6.25
6.20
6.25
6.25
6.30
6.26
7 00
700
7 00
7.00
6 25
6.15
6.62
662
«.50
6.10
6.50

siar
180
25
63
132
40
80
•27
•50
95
88

128

96
38
87
77
49
68
15
25
30

|250
66
12

80
16
37
82
8

47
78
14
73
78
16
30

82"
n
70
82
21
62
8

22
89
98
12*4
351*
11*

5
26
58
22
64

<

186
26
66

42'
83
30
90
98
90
135

ISO
77

188
79

II2 21?
6 I 8

/45 ! 55
1034 11
66I2 70
/67
•85
•66
160
110
8II2

89

90
70
176
lis
83
91

•2I4 2»/

•Per tbare 6 Basis. 4 Purobaser also pay* aoomed dividend. < New stosk.

Flat price n NomlnaJ. • Ex-divldend . » Ex-rlgbts

1
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RAILROAD GROSS EARNINGS
The following table shows the gross earuiugs of various STEAM ruiuia froiii which regular weekly or monthly returna

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returna of the electric railvay$
are brought together separately on a subsequent page.

ROADS.

Alabama St. Ttcksb.
Anil Arbor
Atch Topeka & S Fe

Gulf Colo & 8 »•.
Panhandle S 9*..

Atlanta Ulrni A Atl.
Atlanta & West Ft.
Atlantic City
Atlantic Coast Line.
Baltimore ft Ohlo..
B ft O Ch Term.

.

Bangor & Ar()o:>to«k
Belliifontf ("I'litriil

Belt Ry of Chicago.
Bessemer i L Erie. _

Bingham ft Garftald
Birmingham South.
Boston & Maine
Bklyn E D Term...
Buff Koch & I'ittsb-
Buffalo ft Susq
Canadian Nat l{ys.
Canadian Parific
Oan Pac Lines in Me
Oaro CUnch ft Ohio.
Central Hli o! N J..
Cent New England.
Central Vermont
Charleston & W Car
Ohes & Ohio Liuos. _

Chicago & Alton
Chic Hurl & yuincv
Chicago ft East III.
Chicago Great West
Chic Ind & l.ouisv
Chicago Junction
Ohlc Milw & St Paul
Chic ft North West.
Ohlc Peoria ft St L.
Chic U I & Pacific.
Ohlc Rift Gulf-

Chic St P M & Om
Ohlc Terre H ft S £
Olnc Ind ft Western
Colo ft Southern
PtWft Den City.
Trln ft Brazos Val
Wichita Valley.

Colo & Wyoming.
Coliunbus ic Greenv

Latest Oroas Earnings.

Week or
Month.

November
1st wk Jan
November
November
Novembor
November
November
Novembor
November
Norember
November
November
NoviMiibiT
Novemt)er
Novombor
November
NovembtM-
Novemljor
Novembor
2d wk Jau
November
2(1 wk Jan
2d wk Jan
November
Novemoer
November
November
November
November
Noveinl)er

Current Previous
Year. Year.

S
330.005
117.'J22

20340170
2,931.188
917.120
485.309
248.202
270.052

5.829.115
23280351
288.019
693.788
12.tilt>

50,")..';60

1.868.865
33.306
66.808

7.7;{6.2S.'>

118.772
:n8,676
295.270

2.it;s,n>;<»

3.276.000
187.502
774.432

5.190.922
853.904
639.710
.300.613

8..'i00,S:il

Jan. 1 to Latest Date.

Current
Year.

November i2,966.588
November 1767()H00

S
243.222 3.109.821
104.051

17664 713 196893470
2.458.186 24.858.806
764.259 8.541.371
373.989 5.301.8.'')8

278.0371 2.772.046
292.772 4.423.416

5.342.483 65.695.400
15.346511 21086961

Previous
Year.

205.982
562.042

K.076
322.111
782.877
148.154
42.482

6.467.373
85.025,

341.1231
70.7471

1. KOI. 220,
3.331.000

195.282'
529.6131

3.9r>3.430 4

2.102..'>31
6.143.939

112.737
4.245.167
14,529.043
1.367.072
587.686

79.459.013
1.088,432

.'iO 1,501
2.810,481
3,',)8i.0_'(i

6,579.000
2.499.840
6.899.336
.027.61 1

Copper Range.
Cuba Railroad.
Camaguey ft Nuev

Delaware ft Hudson
Del Lack ft Western
Denv ft Rio Grande
Denver ft Salt Lake
Detroit ft Mackinac
Detroit Tol <t Iront.
Det& Tol Shore L..
Dul ft Iron Range..
Dul Mlssabe ft N*r.
Dul Sou Shore & Atl
Duluth Winn ft Pac
Bast St Louis Conn.
East'nSteamsh Lines
Elgin Joliet & East.
El Paso ft Sou West
Erie Railroad
Chicago ft Brla.
N J ft N Y RR._

Florida East Coast.
Fonda Johns ft Glov
Ft Smith ft Western
Galveston Wharf..
Georgia Railroad..
GeorpTia & Florida.
Grand Trunk Syst.
Atl ft St Lawrence
OhDetCanGTJct
Det G H ft Mllw
Grand Trk West.

Great North System
Green Bav ft West.
Gulf Mobile ft Nor.
Gulf ft Ship Island.
Hocking Valley
Illinois Central
Illinois Terminal
Intemat ft Grt Nor.
Kan City Mex ft Or
KCMexftOofTei
Kansas City South.
Texark ft PtSmlth

Kansas City Term . .

KanOldaft Gulf...
Lake Sup & Xshpem.
Lake Term Ry
Lehigh ft Hud River
Lehigh ft New Eng
Lehigh Valley
Los Ang ft Salt Lake
Louisiana ft Arkan.
Louisiana Ry & Nav
Louisville & Nashv.
Louisv Hend & St L
Maine Central
Midland Valley
Mineral Range.
MInneap & St Louis
Mtan St P ft S 8 M
Mississippi Central.

November
Novembor
November
November
November
November
November
November
November
November
November
November
4th wk Dec
November
November
November
November
November
November
October
October
November
November
November
November
November
November
November
November
November
1st wk Jan
November
November
November
November
November
November
November
November
November
November
November
November
November
November
2d wkJau
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
November
1st wk Jan
2d wk Jan
November
November

2,909,410
2.162.161
1.4li4.1.'">t

352.460
15795 504
14915511
289.950

11461 100
582,814

2.963 ..sr
696.197
393.686

1.028.796
1.307.591
273.206
224.045
118.195
164.084
95.301

993.842
101.809

4,151,759
8,606,028
4.080.803
301.718
208,709
481.031
294,237
829.546

1,541,136
92.015

251. 5S6
154.102
240,419

2.699,490
1,270,774
11284194
1,230.344
124.272

1,074,277
115.846
231.523
249.358
555.147
145.803

2.088.691
397.191
238.955
582.390

1,292.351
123156.")0

11 7..309

464.047
281,446

1.849.729
13330129
116.886

2,153.684
172.784
185,862

1,761,022
251,888
139,815
320,197
126.717
138.275
340,644
494,951

7,582,129
1,876.112
436.233
411.568

11480 9.")4

283.017
2.219.990
624.655

7.841
429.938

4,946,331
90.681

561.219 6.879.088
.')n.0S3; 6.553.212
290.2851 3,170,125

5, 3.>t.030 81. .544. 9 14

1.769.532 27.641.790
12796;<77 169.339075
1.680.566
1.913.829
1,003.316
336,098

12723080
12130562
121,361

9,649..'')K9

493,822
2,OS 7

135.169
297.931
799.613

1.020.521
161.053
157,069
13.614

192,500
97.687

1.069.773
158.815

2.813.114
6.140.294
2,829.991
261.474
157,932
322,773
210,934
435,417

1.035.879
70.191

164.123
89.109

262.406
1,186.784
1,249.360
".627.120
884,406
100.727
864..562
97.213

1.50.248
128.115
690.620
89,443

1.682.S09
272.280
181. .561

362.744
1.175.089
9.418.96
123.079
271.343
225.738
796.447

8,463.829
75.177

1,451, .544
224.76^
184.057

1.282.703
179.029
112,123
114,404
76,375
90,107
217.524
394,742

5,705,822
1,623,961
226,079
308,509

8,825,435
215,000

1,494,711
334.258

9,668
391,682 7.59.080

3.847,139 44,304,223
90,524l 994,828

27.803,307
2l,802,40.s
14.614.603
3.204,703
154572118
151868017
2.563,278

124 081 3K(
6,065.273

29.246.289
5.543.733
4.092,863

31.242.609
11,850,511
1,963,354
1.644.058
956,084

1,682,747
909,919

10,250.92
2.427.893

39,886,417
73.446.492
36.171.133
2.672.799
1.932.057
4,711,939
2,086,837

10,894.591
19.354,757

2,284, .598

1,356,671
4,479,323

22,978.939
13.220,661
98,948,755
11,721,299
1,226,608

12,033,646
1,308,505
1,832,496
1,733,468
6,090.220
1,396.866
4.047.132
2,882.771
1.773.994
4.586,540

15, 6.50..5.55

114364740
1.1 67,.393
3,733.508
2,806.571

15, .551 .777
132036725
1,004.319

17,910,874
1,550,855
1,744,491

17.951,945
2,014.546
1.467.007
2,488,209
1,646,785
1,280,110
2,801,066
4,291,063

67,785.608
18.747.861
3.900,469
3.918.131
115117 5.52

2,881,219
19,440,605
4,586,211

2.630.799

162387 311
19.684.498
6.885,540
4,530,659
2.534.502
4,199,449

57,1.58.217
166874 203
1.^64.224
4.766.257

9.3 .33

1

3.433.976
12.009.127
1.159.120
522.792

66.142.694
939.184
682.246

2.012.677
3. .506. 128
6..502 .000
2.385.216
5.698,410

40. 926. .536

6.178.555
5.33S,121
2.798.015

65,799,338
22,890,225
M12SL'136
22,623,057
20.2tiS,6<»5
11,277,925
3,391,416
137783 973
128495802
1.674.776

101 127537
4,536.434

25.319.888
3,735,700
2,861.232

25,642,969
10,109,666
1,266,668
1,068,021
890,338

1,651.182
845.860

9,458,420
2,231,104

31,810,980
65,516,950
29.8.50.621
2,658,205
1,638,284
3.471,796
2.255.3.56
7.833.188
19.734,662

1,752,7,53
1,099,046
4,281.769
17.315.078
10.460,981
83.077.123
9.504.852
1.037,940
9.124.702
1,139,587
1,490,639
8.54,882

6,868,356
907.978

3.251,611
2.810.408
1.942.739
4.039.790
12.665.633
98.444.269
1.130.519
2,569.343
2,247,071
10,797.807
98,131.160

863,3,38
13,193,565
1,362,481
1,156,066

13,643.252
1,413,977
1,268,580
1,346,878
997,160

1.020,292
2,474,427
3,613,943

.59.085.659
15.704,547
1,938,182
3.220,196
:)7,869,337
2.660.884
16.941.865
3.603.480

728,8.30
39.009.994

934,035

ROADS.

Latest Oross Bamings.

Week or
Month.

NfIsHourl Kan A Tei November
Mo K ft T Ry of Tex November
Mo ft North Arkan
MLssourl Pacific
Monongaliela
Mouuugahela Conn.
Montour
.VjLshv C^hatt ft St L

November
Novembor
November
November
November
November

Nevada Northern..
I November

Ni'vada-*' ilOri'BOii
Newburgh ft Sou Sh
New Orl Groat Nor.
N O Texas ft Mex..
Beaum S I^ft W_.
St L Urowuav ft M

New York Central..
Ind Harbor Belt.
l..jike Krio ft Werit
.Michigan Central
ClevCCft StL..
Cincinnati North.
Pitts & Lake Krio
Tol ft Ohio Cent.
Kanawha ft Mich

N V Chic ft St Louis
N Y N H ft Hartf..
N Y Onl ft Western
N Y Susq ft West

Isi wk Jail

November
November
November
November
November
November
November
N ovember
Noveml««r
Novembor
Novembor
November
Novembor
November
November
November
November

;
Novembor

Current Previous
Year. Year.

%
3.5.34.378
3.155,403
201.595

11777269
619,6.53
201.033
205.490

2,064,144
81.219

127-

$
2,932,
2,432,

131,
8,038,

359,
245,
21,

1,9,50,

167.

Jan. 1 to Latest Date.

Current
Year.

216,256
2+4.722
403.955
265,127
695 .594

3510.3674 25642 731
965.287; 660,014

1,083,8221 803,986
32,922 7,000,3,58

84,899
184.378
182,120
123,462
493,124

t
146.36,485
996 27,043,
2461 1,910,
3511107437
431 3,980
807 2.804,
88ll 1,514,
824, 22. -179,

842, 1.511.
'.I

Previous
Year.

960 31
884 23
140 1

742 84
051 3
650 1

02U 1

740 18
690 1

t
260.718
083,750
430,368
920,780
,348,977
761.332
.157.396
235,5.53
.422.150

Norfolk Southern . . Novem jer
Norfolk ft Western. November
Northern Pacific | November
Minn & Internal. November

Northwestern Pac. November
Oahu Ky & Land C;o November 157.860
P.icific Coast November 414.202
Ponnsylv RR ft Co. November 58108816

Bait Cbes ft Atl.. November 152,723
Cine Leb & Nor.. November 142.031
(Jrand Rap ft Ind November 1.046. .585
Lond Island Novembor 2.103.70
Maryd Del & Va. November 115.128
N Y Phila & Norf November 732.937
Tol Peor ft West. November 176.895W Jersey ft Heash November 1 050.582
Pitts C ('- & St L. Novoniberl 1,386.173

Peoria ft Pekin Un. November 198.183
Pere Marquette November 3,732.141
Perkiomen November 118.582
Phila Beth ft N E.. November 98.209
Phlla ft Reading... November 9.781.149
Plttsb ft Shawmut. . November 191 .220
Pitts Shaw ft North November 150.883
Plttsb ft West Va.. November 282.279
Port Reading November 136.615
Quincv Om ft KC November 126.700
Rich Fred ft Potom. November 812.751
Rutland November 547,198
St Jos ft Grand Isl'd November 309.190
St Louis San Fran.. November 8,618,733
Ft W ft Rio Gran November 195,840
St L-S F of Texas November 192.011

St Louis Southwest. November 1,982,586
St L S W of Texas November 836,409
Total sy.stem 2d wk Jan 486.695

St Louis Transfer.. November 117,720
San Ant ft AranPass November 626,836
San Ant Uvalde ft G November 98.478
Seaboard Air Line.. November 4,277,094
South Buffalo November 171.644
Southern Pacific... November 18.345423

Atlantic S S Lines November 1 .062.174
Arizona Eastern. November 425.617
Galv Harris ft S A November 2,730.731
Hous ft Tex Cent. November 1.256.130
Hous E ft W Tex- November 282.421
Louisiana West'n. November 510.179
Morg La ft Texas November 949,097
Texas ft New Orl. November 965.461

Southern Pac Syst.. November 26654805
Southern Railway.. 2d wk Jan 3.175.4.54
Ala Great South. November 1.061,60
Cin N O & Tex P. November 1 ,905,561
Georgia Sou ft Fla November 462,783
Mobile ft Ohio... 2d wk Jan 359.674
New Orl ft Nor E November 676.387
Northern Ala November 132.541
South Ry in Miss. October 190.797

Spokane Internafl. November 132,733
Spok Portl & Seattle Novembor 803,61
Staten Island R T.. November 227,443
Tenn Ala & Georgia 1st wk Jan 1 ,479
Tennessee Central.. November 253,357
Term RRAssn ofStL November 468,439

St L Mer Bdge T. November 436,358
Texas & Pacific 1st wk Jan 801,055
Toledo St L ft West November 945,997
Ulster ft Delaware.- November 127,209
Union Pacific November 12480854

Total system November 19,547152
Oregon Short Line November 4 , 1 74 , 1 74
Ore-Wash RR ft N November 2,892.123

Union RR (Penn).- November 1,137,602
Utah November 206,761
Vlcks Shreve ft Pac- November 387,584
Virginian Railroad. November 1,904.669
Wabash Railroad.. November 5.720.548
Western Maryland. 2d wk Jan 402.291
Western Pacific November 1,413.771
Western Ry ofjAla.. November 226.764
Wheel & Lake Erie. November 1,886.442
Wichita Falls & N W September 230.737
Yazoo & Miss Vallev I November 2,206.986

1.685.817 1.152.149
2.478.004 2.098.826
2.805.3361 1.843.018
2.083.897 1.226.463
6.982.649 4.999,338
337349022 28.3859 373
8,445,945 6,997.295
10.696,679 8,915,210
80,424,149 71.738,232

8,062,170 6,061,072 81,602,966 66,622,179
299,269 227,737i 3.343.710 2.663.227

4,.391.259 1.979.770 32.022.096 25.674.280
1..501.6841 .592.701 12.093.176 8.462.234
626.613 275.226 4.951.729, 3.967.192

2. 715.780|1.684.848 25.695.030 21.349.919
1 1 .5.55229I9..527.248 1 14662960 96.602..392
1.195.602 781.753 11.784.917 10.067.623
419.629 333.719 4.161,165 3,564.605
635,076 523,511 7,179,433 5,877,075

9,088,^43 6,872,060 78,107,975 70,354.702
10352.5699,410,210 1020020.59 92,6,56,7.5.3

118.091 88.363 1,178.467 971,424
616.864 623.175 7.339,075 6,086,414

1,960,696 1,490,69988,786
171.826

35737999
126.277
126.913
744.378

1.747.113
105.646
754,945
140.161
769.395

7.180.718
101.555

3.404.145
101.810
73.447

5.725.497
37.004
68. 711
165.601
217.046
105.680
889.473
448.926
248.131

6,997,916
166,292
141,124

1,386,479
683,371
549,091
99,376

419.040
91,720

3,539,893
51,446

15721987
639,141
288.144

2.083,433
1,075.362
221.718
370.315
751,934
687,279

219.58735
3 ,,590,235
1,069,828
1,635,009
366.149
328,772
585,717
118,763
201,7.52
124.380
618.219
174,139

3 ,,369

190,581
342.895
299.556
742.697
773.784
92,811

9,644.474
157209.59
3.480.564
2.595,920
593,166
137,247
295,246

1,000,667
1.312,.59S
1245.576
1.220.182
227,403
800,154
252.745

2.320.573

514264690
1.541.470
1.186.0.58
8. 927. .592

23.908,913
1.230.977
7.426.825
1.853.934

13,0.36.205
98.497.602
1,496,745

37,620,706
1,145,292
1,214,972

84,6.50,977
1,634.817
1,435.648
2.292.544
1,677,898
1,241,123

10,013,835
5,432,020
3.158.784

85.430,268
1,799,392
1,635,940

19,477,563
8,427,227
984.479

1,262,943
5,478,692
1.379,863

44,705,785
1,452.196
184745856
6.365,941
3.795,271

23.982,824
10,876,359
2,735,916
4,888.746
9,424.807
9,070.188
257264259
6,437,188
10,453,792
19,116,831
4,867.651
701,138

7,066,687
1,382,664
1,518.662
1,413,317
8,397,695
2,212,021

2,'702,838
4,363,426
3.968.662

10.350.871
1.376.382
120714149
19-2().5410r>

41.371.322
30.568.636
9.928.075
1,818.356
4.092.129
16.459.957
54.276.9.53

802.<)71
14,814,002
2,552,035
10,378.3,57
1.977.831

26.041 6,50

447886998
1,486.508
1,078,691
7„578,496

22.649,915
1,261.819
7,.589,567
1.512,967

11.166,879
85.100.764
1,119,754

32,370,466
1.014,831
762,630

66,767,564
1,031,742
1,041,922
1,310,668
2,314.468
1,021,674

11,319,197
4.423,785
2,699,266

71,361,399
1,487,845
1.406,477

12,263,213
6,140.656
990,741

1,024.556
4,068,285
1,001,666

37,495,978
882,267

155044817
9,159,867
3,366,098
19,624.293
8,660,112
2,165.322
3,766,801
7,085,702
7,334,275
217431782
6,996,287
9,559,490
14,9.30.164
3.933.832

6li4..531

5.897.546
1.079.668
1.4.58.681
1,072,680
6. 742. .562

2,071.810

2.289.776
3.589.972
2.853,612

7.423.814
1.125.572
102216188
163516422
35.099.592
26.200,642
7,116.479
1,140.677
3.028.926
10.992.836
44.224.914

+ 455.779
12.366.278
2.322.753
11.643.196
1.693.146
2.636.222

* Weekly Summaries.

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

lit week
2d week
8d week
4th week
l.st week
30 week
3d week
4th week
1st week
2d week

Nov
Nov
Nov
Nov
Dec
Dec
Dec
Dec
Jan
Jan

(20 roads)

.

(19 roads).
(20 roads).
(19 roads).
(16 road.s).
(20 roads)

.

(16 roads)

.

(14 roads).
(10 roads)

.

(13 roads)

Current
Year.

19
18
18
24
15
18
15
17
8
12

$
,138.392
,754,798
,862,044
998,832
,876.023
272,112
.590.202
,4.35,318
078.145
706.388

Previous
Year.

14.230.219
14.264.410
14.919.321
19,207,734
12.573.300
14.465,009
13.1,53,672
14,360,096

, 7,270,486
12,3.34.508

Increase or
Decrease.

%
+4,908
4-4,490
+3,942
+6,791
+3,302
+ 3,817,
+ 2.436
+ 3,075
+ 807
+ 381

173
388
723

34,49
31.49
26.43

098 30.16
633 26.27
103 26.40
,530il8 .52

222 21.41
659 11.11
8,S0 3.09

'Monthly Summaries.

Mileage. Curr.Yr. Pree.Yr.
February ...231,304 231.017
March 213.434 212.770
April 221.725 220.918
May .213.206 211.040
June 213,525 208,598
July ..220,4.59 218,918
August 199,957 199.418
September ..226.956 224,922
0<rtober 231,439 229,935
November ..235,213 233,839

Current
Year.

* We no longer include Mexican roads in any of our totals, t Comparison with 1917 figures, not 1919.

S
421.180
408.682
387.680
387.330
430.931
467-351
441.423
594.192
633.852
592,277

Previous
Year.

876 348
467134
982 372
.487 .348
,483 .369

544 401
,158 367
321 4S0
.568 503
620 438

$
749,787
,090,277
828,115
701,414
225,761
376.485
865,628
408,646
281 .630
038.048

Increase or
Decrease.

-r

+72.43 1.0,S9
+61.492.190
+ 12.852.867
+ 38.629.073
+ 61.705.722
r65.925.059
+ 73.557 530
+ 113783775
+ 130.570938
+ 164239572

20.77
17.73
3.4«
11.08
16.00
16 43
19.08
23.68
25.04
35.21
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Latest Gross Earnings by Weeks. In the table which
follows w(> sum up s(<pariitely tlH> carninKH for th« second woek
of Jjinu;iry. Th(! tabic (rovors ]'i roads and shows 3.09%
increase in tho aggregate over the same week last year.

Second Week of January. 1920. 1919.

S '

318.676
2.168.!)0".»

3.276.000

S
.341.123

1.864.220
3.331.000

lluffalo Horhostcr & Pittsburgh
('anadi.'iii National Hallways
(Minadi.'in l*a<Mflc

(;rand Trunk of Canada
Grand Trunk Western
Detroit Orand flav & Mllw.
O.an.ada Atlantic

Minneapolis & 8t Lotils
Iowa Central

Mobile & Ohio
St Ijouis Southwestern
Houthern Railway
Western Marj'land

Total (13 roads). '12,706.388112.324,508
Net incroavo (3.00%) _ _ ' ._ I

2.088.691, 1.682.809

429,9381 391,682

359,674
486,605

3,175,4,54
402.291

328,772
540.091

3,.590.235
245, .')76

Increase. Decrease

$

304.749

405.882

38.256

.30,902

156,715

S
22,447

55.666

62.396
414,781

936..'>04

381.880
.554.624

* Comparison with 1017 figiu-es. not 1919.

Net Earnings Monthly to Latest Dates.—Tho table
following shows the gross and net earnings with charges and
surplus of STEAM
reported this week:

railroad and industrial companies

Duluth Winni- Nov
peg & Pacific

Jan 1 to Nov 30

•20
'19
'20
'19

Gross from
Railway.

$
251 ..586

164.123
2. '..'84, .598
1,752,753

Southern Pacific System

—

Ijouisiana WeBt__Kov '20
•19

Jan 1 to Nov 30 '20

19
Morgan's La & Nov '20

Tex RR & SS Co '19
Jan 1 to Nov 30 '20

'19

Spokane Port- Nov '20

laud &. Seattle '19

Jan 1 to Nov 30 '20 *8. 397.695
'19 6.742.562

510,179
370,315

4,888,746
3,766.801
949,097
751.934

9,424.807
7.085,702
*803.617
618.219

Net from
Railway.

$
2,524

21 ,689
132.739
167.223

*131.092
178,960

'1,164,346
1,324,489
*64,589
225,028

*1,322,051
1.281,509
*200.066
177.271

*2, 148,909
2.152,987

Net ajier Net after
Taxes. Equip.Renls.

$
dcflO.lOl

8,912
10.753
72,986

*101,771
170,158
*782,646
1,224,274
*15.294
195,148
*752,486
945,398

* 103. 0.^2
102,204

'1.113,807
1,485,487

$
der4,207

Xf),700
36,831
98,934

*84,626
155,874

*696,239
1,162.349

*def24.401
169,2.50

*483,066
800,018
*115,064
112,745

*963,215
1,690,881

* Corrected figures.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name »f Road
or Company.

Adirondack El Pow Co
Alabama Power Co..
Mlaatic Shore Ry.
Bangor Ry & Elec Co
fcBarcelonaTrac.L&P
Baton RoHRe Elec Co
Beaver Valley Tr Co.
Binghaniton Lt. H & P
Blackstone V O & El.
/Brazilian Trac, L & P
Sklyn Rap Tran Sya-
aBkl. nCitvRR ..
aBklyn Heights RR
Coney IsJd & Bklyn
Coney Isld & Grave
Nassau Electric
South Brooklyn
New York Consol . _

Bklyn Qu Co & Sub
Cape Breton Elec Co_
Cent Miss V El Prop.
Chattanooga Ry & Lt
Cities Se^^^ce Co
Citizens Traction Co.
Cleve Painesv & East
Colorado Power Co.-
eColunibia Gas & Elec
Columbus (Ga) El Co
Com'w'th P. Ry & Lt
Connecticut Power Co
Consutn Pow (Mich).
Oumb Co (Me) P & L
Dayton Pow & Light.
rf Detroit Edison
Duluth-Superior Trac
Duquesne LtCosubsIa

light &; power cos..
East St Louis & Sub.

.

East Sh G A; E Subsid
Uastem Penn Ry Co.
Eastern Texa.s l5lec.-
Edison El of Brockton
jElec Light & Pow Co
cEl Paso Electric Co.
Equltable Coke Co
Erie Ltg Co & Subsid
Fall River Gas Works
Fi"ederal Light & Trac
Fort Worth Pow & Lt
Galv-Hous Elec Co..
General Gas & El Co.
Georgia Lt. P & Hys.
Oreat Nor Pow Co
e Great W est Pow Sys
HarrisburK Railways
Havana El Ry, L & P
Haverhill Gas Lt Co.
Honolulu R T & Land
Houghton Co Elec Lt
Houghton Co Trac Co
Hudson & Manhattan
Huntington Dev&Gas
d Illinois Traction—
Interboro Rap Tran

—

Total system
Kansas Gas & Elec Co
Keokuk Electric Co..
Keystone Telep Co..
Key W^est Electric Co
Lake Shore Elec Ry.

.

Long Island Electric

-

Louisville Railway
Lowell Electric Corp.
Manhattan & Queens
Manhat Bdge 3c Line
Metropol'n Edison Co

Latest Gross Earnings.

Month.

November
November
July
November
November
No\ ember
November
November
November
November/

August
August
August
August
August
August
August
August
November
November
November
December
November
November
November
November
November
November
November
November
November
November
November
November

November
November
November
Jmy
November
November
November
November
.Tnne
November
November
June
November
November
November
June
June
November
June
November
IM ovember
November
November
November
-4ugust
November
Novemh>er

Noveml)er
July
November
December
November
October
August
June
November
August
August
November

Current Previous
Year. Year.

$
447,179
397,416
29,lf.l

120,190
3163.105

43.010
61.755
80.285

305.157
12199000

850,473
6,239

231,239
30,839

519,677
108.-! 13

1574,675
156.589
63,035
43.669
118.487

1826 493
90,730
61,464
104,429

1365,202
127,241

2767,988
123,397

1.301,770
261 ,046
360.309
2176.859
154,760

1418,061
416, .547

46,779
161.891
146.181
109.635
30.079
180.738
123.916
119.338
94,379

347.735
281 .536
334,583
1076,693
828,144
179,549
766,428
146.244

1037,352
40,493
70,245
63.445
24.882

558,131
102..579

1914,274

S
366,994
289,411
21,891
102.292

2406,094
35.460
50,878
50.423

248.073
9790,000

4813
233
31
169
22

255
37

347
106
lu
23

264

,587
289
.546

631
170
911
712
818
983
079
,778
018

(740
193
19

457
91

1347
126
51
40
103

1757
78
55
98

1118
133

2446
116

1121
238,
297
1615
163

1033
269
41
129
125
102
27
146
107
84
67

297
160
261
843
691
131
581
128
879
36
63
46
24

473
102

1623

Jan. 1 to Latest Date.

Current
Year.

Previous
Year.

,796,135
119. .582

.133.842
,507,404
423. .538

652,414

628
997
948
,910
,770
095
296
611
775
400
622
,747
068
425
743
951
264
9.57
4.59
794'

593,
615119
031 1

.991 .793
2306000

,911,612
52,802

,698,104
110,467
,229,097
6.57,422
,832,880
,23V ,376
583.258
446,068
.212,070
,698.039

735,344

650
827
814
238
,657
194
755
741
025
921
872
350
1.30

090
927
751
650
781
634
741
710
693
303
.572

,236
686
452

4,286850
181.116
30,267

165,935
20.182

221,749
28,896

346.565
94.121
24,750
15,103

212.769

1.56.217
425,269
,303.0.30
3,38.778
856.135
827. 91

8

334.827
660.624
753,745

13,618,588
3,925,5,50

1.813,470
1,474.038
1,193,045
326,852

1,735,309
467.893

825,053
2,258,288

3.466,919

l.'5"89,326
951,118

5,874,325
861 .948

lj,366,708
410,938
764,237
504,089
289,076

4,257,159

18,823,429

49,267
1,904
325

1,7.58
233

2,806
227

2.039
1,128
162
178

507
527
038
231
993
699
903
798
499
190
647

S

2.653,212
93.030

981.900
18,499.063

334.128
547,293

2,484,779
103335000

6,173.566
1,386,397

82,606
3,623,972
581 ,042

9,878,724
990,551
528,695
382,651
925,746

19,977,551

633,060

10,644,315
1,204,018

23,37 5,882
1,142 083
10,283,263
2,-505.941
2,600,048
14,746,417
1,761,802

10,718,404
2.884.602

1.436.848
1,263,.538
984,323
265.224

1,419,214
460.67-.

691,326
1,912.108

2,817.983

l.'3"29',46i
«<51.1fif

4,873.160
775.67'\

8.476,209
347,062
687,462
404,776
268.151

3,958,072

15,718,920

.786,204
,610.300
287,141
,6,56,450
206 .«11
,162,512
170,036
.014.693
893.045
177,390
105,194

Name of Road
or Company.

(tMIIw KI Ry & Ll Co
.Miss River Power O).
Ni.shvillc Ity & Light
Nebr.'Lska Power < "o.
Nevada-Calir KI Corp
Now Eugland Power.
New Jersov I'ow &. I>!

Newp N Ai 11 Ry .G Si E

.

New York Dock Co..
N Y & Ixing Island..
'C Y & North Kliore .

N V & Queens C :ounty
b N \ Railways.

6 Eighth Avenue.
I) .Vinth Avenue

^'or(!aro I'uh .''ervt^o
Northern Ohio Elec.
North Texas Elo<:triC-
NorthwOhioRy&PCo
f)cean Electric 'LI).

.

Pacific CJas &, Elec Co
Pacific Power cS; l-ifrli'

PennCentLt&P&Sub
Poims\lv I'tU Svstorn
Philadelphia Co and

Subsid Nat Gas Cos
I'liilaUolphia Oil Co..
Phiia & Western
Phila Rap Transit Co
Portland (ias & ( ;c)ke

Portl.iml Ry. L »*i P.
Porto Rico Railwavs
Port(Oro) Ry , L&P Co
Pugei S.I Pow .«; Lt C(.
ReadiniiTrans*; Lt Sv.^

Republic Ry & Lt Co.
Richmond Lt & RR
Rutland Lt & Powcr.
St L Rocky Mt & Pac
Sandusky Gas & Elec
Scl-.enectady Ry Co..
iiecono Avenue
17th St Incl Plane Co
Southern Cal Edison.
Southwest'n Pow & l.,t

Tampa Electric Co _

Tennessee Ry, LcS: P.
Tennessee !"ower
Third Avenue Rvstcm .

Twin City Rap Tran.
Utah Power & Liglit.
UtahSecCor[i&Subs.

.

Virginia Rv & Power.
Wash Bait & Annap .

.

West Pow Co of Can.
Western Gas & Elec..
Winnipeg i'^lec Ry
Youngst & Ohio River

Latest Gross Earnings.

Month.

Xovember
November
N'ovfmbfr
No\ ember
November
Oct</btr
November
November
November
August
.\pi1i

Augxist
August
.\ugU8t
August
Voveiiibor
November
November
November
August
November
November
November
November

November
November
December
December
Novembt'r
November
November
October
November
November
November
August
November
October
November
November
April
November
Angost
October
November
Novem ber
November
November
November
November
November
November
June
October
August
Novem ber
November

Current Previous
Year. Year.

t
1667.814
215.977
319.041
276.711
205.052
533.506
46.716

230.151
501.815
66.238
5.7f.7

113.66K
807.303'
93,993
37.733
89.7:{0

852.221
330.SH.5
41.2.5'1

48..54S
.3048.941
2.56.11'
216.006
264.073

1347,
178
67

3889
247
856
122
862
922
235
743
81
51

490,
.85,

166
51
4

152S,
979
128
565
221

1060,
1182,
600,
843
989,
156,
47,

186,
483,
57,

409
9.5.<

.9,59

,911
isi;

,.58(;

,221
,267
,736
,402
,762
,403
.269
671
,505
,481
821
019
108
,792
997
031
,-;!9

260
517
'y.vi

.500
079
083
,462
,818
099
898

S
1413.277
209,«19
287.211
240,16>v
181.203
401,609
34,311

205.670
447,488
6;<,781
)'.^.442

108,3.35

1106,834

80.062
847.356
,300.245
26,699
40,533

2291,106
-05.810
168,413
162,991

1055,390
160.481
58.865

3141,6.34
190.14!:;
730.971
94.8SS

726.636
818.260
228. .'WS
577.313
52,889
45,.303
392.88
62,466
142,793
42,662
3,3,50

B72.874
592.464
115.795
503,710
192,825
975.364
1005,154
519. .577
661.6,^1
824,996
203,115
42,301
164,316
461,4,50

Jan. 1 to iMtesl Dale.

Current
Year.

17,152,2.55
2,480,642

2,848,493
4.9.'19,446

2. .531. 7.58
6.317.960
348.960
21.120
780.176

(6.48.3.374
650.381

1 242.129

lo.i'or.iss
3.007.780

' isY.sao
31,242.705

13.396,985
i.6-}9.o;io
801,162

.38,807.354

8 6.50.6.5^
l./7.';.4r,i

7.794.072
9.060,528

450.750

4.275,.522

1,727,780
183,80:
41.319

9,147.564

1 .3'2K696
5.808..593
2.251,949
11.337,227
11.732.212

032,27<j

2,28«.712
4.768,916
576,816

Previous
Year.

13,3.50.92.^.
2,112.571

2.361.211
3.324.032

2.510.793
4.732.726
377.998
46,762
730,778

9,449,497

8,375,46&
3.058,314

" 152'.729
23.466.448

10.896.158
1.185.727
732 ,.301

35,3.58.471

7',841 ,700
1,030,365
7.101.729

363.376

3.406.342

1.605,699
168.318
37,608

6.866.626

1.143.590
5,065.497
1,980,353

10.412.980
16.236.620

U176.l)6U

l.926^4V
3.839.757

a The Brooklyn City RR, Is no longer pjirt of the Brooklyn Rapid Tranall

System, the receiver of the Brooklyn Heighto BR. Co. having, with the

approval of the Court, declined to continue payment of the reatal; therefore

.

Ince Oct. 18 1919. the Brooklyn City RK. has been operated by Its cwzior*

.

6 The Eighth Avenue and Ninth Avenue RR compaBles were formerly
leased to the New York Railways Co.. but these leasee ware terminated ob
July 11 1919, respectively, since which dates these roads have been operated
ieparately. c Includes Milwaukee Light, Heat & Traction Co. ci Includes

all sources, e Includes constituent or subsidiary com^^niee. /Eamlngi
u:lven in milrels. g Subsidiary companies 0BI7. h Indudea Tenneesee
Railway. Light & Power Co., the Nashville Railway ic Light Co.. the

Tennessee I'ower Co. and the Chattasooga Railway Ie U^ht Co. < Indodei
both subway and elevated lines, i Of Abington & Rockland (Mass.)-

.^ Given In pesectt:,

.

Electric Railway and Other Public Utility Net Earn-
ings.—The folloA^ng table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with

charges and surplus reported this week:

Gross Earnings
Current Previous

Companies. Year. Year.
S $

Havana El Lt & Pow. .Nov 1 .037,352 879.741
Jan 1 to Nov 30 '20 10,366,7^8 8.476,209

$ $
Gross Net after

Eamiruis. Taxes.
S $

Cities Service De.- '20 1,826,493/(1,765,889
Company 19 1,757,622 !>1,696,034

•20 24,698,0396-3,997,566
19 19,977,551619,273,715

-Net Emmings-

Ft AVorth Power
•<• Light

Idaho Power Co

Nebraska
Power Co

Pacific Power
& Light

De.-

12 mos

Nov

12 mos

Nov

12 mos

Nov

12 mos

Nov

12 mos'

'20 281,536
19 160,130
•20 2, .521,656
•19 l..'»41.673

20 181 ,607
•19 149,629
•20 2,282,153
•19 1,777,832

20 276,711
19 24J.168
•20 2,831,754
•19 2„367.369
•20 256.116
'19 205.810
2, 2.613.04/
19 2.148,458

Phila & Western Dec

12 mos

Phila Rapid Trans Dec

12 mos

20
19
20
19

67,969
58,865

801,162
732,301

97,500
79,001

1.036„571
609,501

91,667
79,749

1,283,736
929,222

106,150
125.00S
920,644
932,393

1.36.834
100,546

1,207,271
1,051,665

23.320
22.880

308.255
300.392

20 3,889,912 bl,254,672
19 3,141,534 b846,430
20 38,807 .354bl0,205,175
19 35,358,471bll,451,528

Portland Gas
& Coke Co

Texas Power
& Light

Nov

12 mos

Nov

12 mos

20 247,186
19 190,146
20 2, 576. ,509
19 2,134,:361

20 542,725
19 354,650
'20 4,745,304
19 3^62,433

85,062
73,760

1,031,580
914,304

175,226
138,081

1.366,487
1.144,685

Current
Year.
%

459,j7?
5,027,«1

i
Fixed

Cliargtts.

S
174.32i
168,770

l,941,t>28
1,922,861

18,667
13,346

1S2,4^A
157,459

52,505
39.809
521.521
459,315

34,689
30,P3

.397,562
348,595

54.553
43,296

,567,238
541,442

14,768
14,355

176,663
170,183

827.178
812.302

9.823,110
9.735.651

32,641
30,280

372,051
352.782

60.394
53,970

686,627
673,025

Previous
Year.
%

486.102
4.437.022

i
Balanet,
Surplus.

:.,591.668
1,527 264

22,056.938
17.350.854

80.833
65,655

854.12r
1.52,042

3.»,162
39.940
762.215
469,907

71,461
94,173

.523,082

.583,798

82,281
57.250

640.033
510.223

8,552
8,525

131.592
130,209

427,494
33,128

382.065-
1,715,877

52.421
43,480

659,529
561,522

114,832
84,111

679.860
471.060

b Before deducting taxes.
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New V'ork Street Railways.
OrOSS Earnings Net Earnings

Currant Preoious Current FrtPiuus
Companies. Year. Year. Year. Year.

% % % %
Bklyn Rapid Trans System

—

aUkljii City UK Aug 850.4731 ) 65,3801
Jan 1 to Auk 31 6,911,6121 I 279.8111

Uklyn Ht8 KK (nee). Aug 6,239^ 740,628 l,5o2 def51,273
Jan 1 to Aug 31 32.802] 6.173,566) 21,669; 656,377

Uklyuy Ci Sub (Hec)Aug 1,50, ."iSO 126,2!)() 6,.5S» deri<),224
Jan 1 to Aug 31 1.237.376 990,551 12.35S 37,034

'oucy Ut Hklyn (Rec)Aug 231,239 193,997 34,035 7,701
Jan 1 to Aug 31 1,69S,104 1,386.397 193,152 188,314

''oiicy I & (iraves Aug 30.839 19.94H 14.421 8,171
Jan 1 to Aug 31 110.467 82.606 25,201 30.053

N'assau Kloc (Kec) Aug 519.()77 4,57,910 1,438 def49,034
Jan 1 to Aug 31 4,229,097 3,623,972 62.781 38;i.l36

N Y ('onsol (Kec) Aug 1.574.675 1,347,095 125,785 67,130
Jan 1 to Aug 31 -13,832.880 9,878,724 2,812.147 2,353,810

South l!ii)oklyn Aug 108,413 91.770 45,271 15,897
Jan 1 to Aug 31 657,422 581,042 164,847 115,501

b Niw York Ky (Kec-) Aug 807,.303, der26,042,
Jan 1 to Aug 31 5,483.3741 ldef.533.283 '

b Kiglith Avenue Aug 93.9931 1.106.8341 den8,s:j'_>
t
detl7.511

Jan 1 to Aug 31 650.381 ^ 9.449,497ldet"257.39Sf def45.215
b Ninth Avonuo Aug 37.733i I

defl0..367|
Jan 1 to Aug 31- 242.1291 ) defy3..543)

Hudson & Manliattan..Aug 558.131 473.236 188.269 187.269
Jan 1 to Aug 31 4,257.159 3.958.072 1.399.089 1.556,684

Interboro Hap Tran System

—

Subway Division Aug 2.408,316 2.052., 41 733,387 748.414
Jan 1 to Aug 31 21.8.35.072 18.215.762 8.739.165 7,313,096

Elevated Division ..Aug 1,624 ,.»72 1,429,943 270,624 237,575
Jan 1 to Aug 31 .13.559.124 12,170.555 2.791,583 2.757.205

Manhatr.rid!Te.3c Line.Aug 23.778 15.103 3, ,563 1.780
Jan 1 to Aug 31 17S.647 105.194 15.770 8.311

N Y & Queens County..Aug 113. ,568 10S.335 defl5.0t6 dof8.5,55
Jan 1 to Aug 31. 780.176 7.30.778 defl37.078 def76,700

Long Island Klectric Aug 37,712 28,896 8,651 5,580
Jan 1 to Aug 31. 227,903 170.036 23,587 def 443

N y & Long Island Aug 55,2.38 53,781 def 46 7,906
Jan 1 to Aug 31 348.950 377,998 def39,114 40,816

Ocean Electric Aug 48,548 40. .533 24.484 24.166
Jan 1 to Aug 31 187.330 152.729 42.SK)6 65.415

Manhat& Queens (Rpc). Aug 10.079 24,7.50 def3.772 2.651
Jan 1 to Auk 31 162.190 177.390 9.718 12,666

Richmond Lt & RK Aug 81,403 52,889 14,638 799
Jan 1 to Aug 31 450,750 363,376 def41,338 den8,640

Xntr.—All the above not earnings are after deilucting (axes.
a The Brooklyn City RR. is no longer p:irt. of llie Brooklyn Rapid Transit

System, the receiver of the Brooklyn Heights RR. Co. having, with the
approval of the Court , declined to continue payment of tho rental; tlierefore
since Oct. 18 1919 the Brooklyn City KR. has been operated by its owners .

h The Eighth Ave. and Ninth Ave. RR. Cos. were formerly leased to (he
New York Railways Co.. but these leases were termlnriued on July 11 1919
and Sept. 26 1919. respectively, since wh'.ch date tliese roa4s have beea
operated separate'y

.

FINANCIAL REPORTS.
Financial Reports.—An index to annual reports of steam

raili'oads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This inde.x will not
include reports in the issue of the "Chronicle" in which it is

published. The latest index will be found in the issue of
Dec. 25. The next will appear in that of Jan. 29.

Armour & Co. and Allied Companies, Chicago.
{Report for Fiscal Year ending Oct. 30 1920.)

President J. Ogden Armour, Jan. 19, wTote in subst.:
Adverse Conditions.—Declining prices occasioned by severe slackening

of business created the worst situation we have ever had and we are fortun-
ate to have come through as well as we did. Our indastry. by tradition
and practice, is compelled to buy all the meat animals that the producers
send to market. A falling market, therefore, brings losses just as certainly
as a rising one affords profits.

Deflation in the live stock and meat industri&s began shortly after the
signing of the .Armistice and apparently reached completion even before
the general liquidation in other busines.ses at the end of the past
year. Prices had to come down because price levels in this country were
out of gear with world prices.
The great factor, however, was the Public's refusal to buy until reduc-

tions were made. Profitable prices on perishable products could not be
obtained under such cirGumstancos. Receipts at the principal stock
yards were not qixite up to normal, but despite prices that were too low to
suit producers, our business In this country was conducted at a loss.

Losses in U. S. Compel Drawing on Foreign Reserves.—-During the fiscal
year 1920 Armoiu- & Company's sales totaled approximately $900,000,000.
On that portion of it representing sales in and exports from this country,

we sustained losses aggregating many millions of dollars.
In view of our losses in this country, we have found it necessary to draw

on reserves accumulated by various of our foreign connections which have
had .steady growth during the oast years.
The year's net income of $5,319,975 is sm.all in comparison with our total

investment of $231,000,000. It represents but 2.4% on the average net
capital investment.

Additions.—As a result of expenditures which reflect a net increase of
$13,600,000. oiu- facilities for doing business are in better shape than they
have been for many years. We have greatly improved several of our power
plants: we have added 600 refrigerator cars to our equipment; and we
have greatly expanded and hnproved the facilities of the fertilizer works.
All this tends toward production at lower costs.

In the balance sheet the increased values of lands, buildings, machinery.
&c.. represents actual new investments—and not reappraised valuation.

Outlook.—There is abundant reason to look forward to a better year. We
have maintained tonnage and outlets. Closing inventories were priced
most conservatively and this low market basis should tend to stimulate
consumption of meat products. The coming months should show a brisk
business and satisfactory profits.
Our industry is quite evidently gaining in public esteem and as our

methods and practices become better known we should eventually attain
he good-will and the endorsement of the public.

INCOME ACCOUNT FOR FISCAL YEARS.
Oct. 30 '20. Noc. 1 19. Nov. 2 "18.

For Years ending—

•

$ $ $
Gross sales 900,000.000 1038000,000 861,000,000
Income from manufacture and sales,) I

oth. income aft. oper. exps., taxes.)
!

depr.. &c.. and res've Federal taxes
I

These I 27.186.124 26,128,610
Interest on bonds } items not ^ 2,243,835 2,286,986
Interest on debentures (reported I 2,518,396 1,203,563
Interest on current loans.. 8,117,386 7.178,224
Pension fund

J
I 208,000 212,000

Income for year *5,319.975 14. 098, ,506 15,247,837
Common dividend (2%). 2,000,000 2,000,000 2,000,000
Preferred dividend (7%) 3.087,664 986.123 37,282

Balance, surplus *232.311 11.112.384 13.210.555
Earnings and reserves accumulated by the foreign connections and not

Included in previous annual reports were brought into the statement lOr the
year 1919-20 to ottset losses in the U. S. See text above.

BALANCE .SHEET JVOV. 1.

io;>o

*.4 ssflt—
I.'WI'!. liulUlluiis.

iiiachy. Ai- .102.009,591
<iir irus( . . 7,:i<.0.12»i

Iiivrat ttlllwl ctw 57..'<:i3.;iKrt

Mall A- Hii;i;illt>ij i:i' " '"

Miiiki'tablf Iriv

lilllH r«*i«'lv;ilili' I'

I'. H. ul>ltt;n(lo!i8

Arc'I^J. ri'cclvU', I i

< ';u*U . . - . . .
.i , .' • . -J

S

L'.7!tS,4lr-'

6."),ti2tl.>»^.7

10'.<, 10^,1.')!

l.'i.7W)..'.;;il

li.'J07.4M

130,5(15,77(1

25,635,855

I'..

l''>;.il .^•.'.|.4SS,4.57 4no.SO:».f.43

V. 112. p. 164.

Ao'tii. iiayulilc

r>U(' alllAI t'if>.

.

Rei>i.<iv«i

Pnifl: ii losssur

Total . .

19:.'0

.'^ (KX) I

(id !.<»' .

I I

7.114
80,711

.525,4S

1"

OtMJ 5
4'M '•fl

.•jia.

-I

KJ

(>•" into

•J
•.4

.; j'j.59i

,44U.2t>4
4 7>J I Ki

43

Nash Motor Company, Milwaukee, Wis.

(Hcjioil jiir Fisc'il )'((ir tn'tinij \ ov . JiO.

President CharUss W. Nash Jan. l.S wrote in isubstauce:

Rtsutls —-'Soi profits for 1920. after deducting all tipfnsas. roservut:
inventory mark-downs, depreciation and taxe-, amount'od te $7,007,470
and the balance sheet shows accounts payabli^ of $1,074.2'20 and dt^ii in

banks $12,409,378 The company has been able to take all cash discounts
•in its purciiases and haa bad nu occasion to borrowadullar from any ofits
banks

O/ierations —"Salt* showed a satisfactory increaiw. ainountliw; to more
than $57,000,000. compared with S-il .754.003for the prtcediiit; yoar Wo
produced ;J7.263 pas.senger cars and 3,818 trucks Your company exported
2,700 cars and trucks, not Including In this fig«re exports to Oatiada and
Aloxico,

"For the first nine months of the flscjil year wc wen; unable; to keeu up
with the demand for our cars, but beginning Oct i we experienced a sharp
drop which lias causod us to shut down our plant lor a uunil)er of w«eks
and for the balanix- of the period ui) to the present tim^ to optrnU! on a re-

duced schedule We were expecting this reduction and when it came had
on hand less than half a dav's pro<luclion.

AVic Con.-ilrurlion —"The first units of the Milwaukee plant for the pro-
duction o a four-cylinder cm- are now completed and opor-ition started
The company has put Into this plant for land, buildings, niachiuery and
e<iuipnienl .*1 .573.083. besides $1,280,709 for working capital It also
expended during the year in the enlargement of the Kenosha six-cylinder
and truck plant $1,051,445 The company has practically no oncompleted
construction on hand at the present time

Stock —"'IMie company has retired an additional 3,000 shares ef its I'ref

stocli and increa.sed Its authorized (Common stock by a like amount of
which 2. .500 shares have been sold to employees for the sake of having them
as partners in our business The company has also made other purchases
of I'ref stock for temporary invostinont. so that the amount now outstand-
ing in the liands of investors stands at $3,399,200 par value, compared with
the original issue of $5,000,000

Outlook.—"We are looking forward to at least a mederately oec«ful
year"
PROFIT AND LOSS ACCOUNT FOR YliAR ENDING NOV. 30 1920.

1919-20 1918-19 1917-18
Sales (over j$57.000.000 $41,754,093 (?)

Net income after mfg . selling and ad-
min, expeases and State & Fed tax. $7,007,471

l^et'erred dividends 315.000
Common dvidends ($16 per share) 872,000

$5,089.0.'^6
336.000
832.OM

Balance, surplus $5,820,471 $3,921,300

$1,473,638
350.000

Not stated
8«e above.

BALANCE SHEET NOV. 30.

1920. 1919.
Assets— S S

Real estate, plant,
equlomenl, &C- 5,2.57.701 3,173.727

Mlscell.investm't. 1,453,555 1,026,89U
Liberty bonds 1.307,600 1.305,150
Mal'ls & BupplleB. 6,212,162 5,015,0i'J

Milwauliee plants. 130.510
Acc'ts receivable.. 1,757,783 2,()66,041

Notes receivable.- 941,000
Cash 12,409,378 11.369..327

Prepaid expenses. 20,024 5,913

19M.

4.too,a*»
LiahilUies—

Preferred slock.
Coin, slock. 54.500

(no pitr value).- 590,Mt
.\cc't.3 payable 1,071.230
Taxes, pay-roll .iso.

State &Fad.tax rsE. 7.4«g.t>S
Other rsserres S.284.337
Surplus . 12.5S1.8S8

1*19
i

4.8O0.00«

\S5«,00*
3,913,133

T,488,«34
8,4^,477
8.711.367

Total 29.SS9.2..3 24.892.tiU

reserve fer taxes x Inclmdes tho
Totals 29.359.263 •24.692.611

Includes accounts receivable. It__

original 50.000 shares of no par value stock, which has always been ahowa
in the balance sheet at the nominal sum ef $1 a share, er $50.(KX> pins

$450,000, to represent the 4,500 shares sold at SlOO a share M» employees
during the years 1918-19 and 1919-20 —V. 112, p. 264.

The Manhattan Shirt Co.

(Annual Report for Fiscal Year ending Nov. 3© 1920.)

President Abram L. Leeds, Jan. 10 1921, wTOte in subst.

5

In presenting the results of the last fiscal year's oper.-itions . it seems almost
unnecessary to comment upon the reasons for the reduced velunae of profits

(luring that period. Needless to say. it wa,s impossible to meet the re-

aiijustnicnt of commercial conditions without being affecte:! thereby.
However, in spite of drastic and sudden declines in the naJirket, both for

raw materials and for oiu- products, it was .still possible to aohieve a s-'itis-

factor.v showing.
Conditions in industry remain unsettled and probably ^^^ll continue so

until the process of re-adjust nieni is complete. It is therefore impossible
to prognosticate with any degree of certainty the future c(.>urso of business,

but an inspection of the balance sheet will demonstrate that the company is

well fortified to meet conditions as they arise.

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING NOV. 29.

{Manhattan Shirt Co.. Sulray Dvting& Textile Co.)

1919-20. 1918-19. 1917-18. 1916-17.
Netprofits $838,473 $1,688,811 Sl.071.781 $980,723
Dividends on investm'ts. 7.423 6.291 4.995 12.241
Interest (net) 156.800 dcb.43.799 deb.50.732 deb.28,S3S

Net income .$689,096
Reserve for Income and

Excess profits taxes 115,000
Preferred dividends (7%) 112,000
Common dividends (7%). 350,002

Balance, surplus
Previous surplus

Total .$1,591,588
Preferred stock reserve. .

Adjustments _ 34 ,0,59

$1,651,303 $1,026,045 $964,126

112.094
1 .479.494

.526.000
112,000

X312.501

$700,802
791.785

$1,492,587

deb'.'iy^'.69.'i

3r.5.00f) 175.000
112.000 120.750

(6)300.000 (41200.000

$249,043
478.747

872^

Crfi'r

.790

.993

$468,376
.504.823

$973,199
$.500,000
Cr5.54S

Total profit & loss surp$l .625.646 $1 .479.494

CONSOLIDATED BALANCE SHEET.
1920

At-sem— S
Land, lildgs., raach
Ac . lC3S ileprec. 1.287.999

Trii'li' name good-
will and patterns 5.000.000

Invc-sUuents a 129.:i95
ir. S. Ciovt. bonds

(at cost)
War Sav . stamps.

.

:! .093
Caph 988.139
Notes A accls, rec. 1.592.626
Inventories 3,980.551
Deferred Charges.. 79,939

lOlO
$

l.ll'2.034

.5,000.000
116.463

L>.-.6.514

2.093
743.841
862.740

4.33.''..23S

77,4S0

UahtlUies—
Preferred slock—
Common stock—
Notes A accounts

payal.lo and ac-
crued accounts.

Rescivc to roilre

preterrcd slock.
Reserve for Federal
and N. Y. Slate
taxes .-

Profit and loss

S7'J1.7S3

NOV. 29.

1920
S

1.600,000
5,000.000

3,289.055

1.400.000

115.000
1.625.647

$478,747

1019
S

1.600.000
a 000.000

2 .'.10.014

1,400,000

.'.26.000

1.479.494

Total 13,030,002 12,516.408 Total. 13.030.002 12,516.408

a Includes Manhattan Shirt Co. preferred and common stock purchased.
-V. 112, p. 263.
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Creamery Package Mfg. Co., Chicago.
{Report for Fiscal Year ending1Nnv.fM)]]920.)

President E. W. Chandler, Dec. 31 1920, says:
After paying our dividonds, making adequate dediu^tlons for bad accounts,

scttlnp; up resorve-s for discounts, doublfuVitoms, depreciation of buildings,
machinery and oquipnient, expiration of patents, and I'. H. revenue taxes,
there remains a substunllal balance to the credit of undivided profits.

IDurInK 1<)20 quarterly dividends of 1 V% were paid, and an extra .>%
was distributed In .Ian. 1920. In December the dividend rate was rai8e<l

to 2% . to be paid .Ian. 10 1921 . Dividends for 1919 were 7% , while from
1913 to 1918 the rate was «%.

See recapitalization plan on a subsequent page.) _^^^_
No income account is ^ven for 1920; for earlier years see

V. 110, p. 260.

Asset!—
Realcst.,macb.,Ac.*2
Patents
Inventories 2
Aects. & bills ree al
Mlao. Investments..
U.S. Liberty boads.
Cash In hand..
Timber lands
Unexpired Insurance.

BALANCE SHEET NOV.
1920. 1919.
t S

O.'il.OO.') 1.697,70fi
001.987 648,273
.317,943 1,.559,200
.408.530 1,207,908

4,0.57 10,057
168,200

178,345 296,731
82,187 155,142
23,683 14,800

30.

lAablHUes—
Common stock
Preferred stock
Bills payable
do do U. 8..
Liberty bonds

Accounts payable..
Res've for taxes, &c
Surplus
Undivided proJIts..

1920. 1919
S S

3,000.000 3.000,000
z275,000 308,800

. 241,197

2.53,040
. 457.6.54 b514.025

500.000 .500.000
2,003.826 1,434,652

Total ..-"-_. 6,730,717 5.758,077 Total 6,730.717 5,758.077
* Heal estate, machinery, plants, &c., in 1920 include lands, buildings

and their equipment, $1 ,.519,28.5; power plants and their equipment, manu-
facturing machinery and minor equipment, .$666,115: patterns and trans-
portation equipment, .$85,8:57: furniture and fixtures, .$64,197: less $322,172
reserve to provide for depreciation, a After deducting $228,592 for dis-
ount and doubtful items and refrigeration contracts, b Including reserve
tirexcess profits tax. z $33,800 Treasury stock deducted.—V. 112, p. 261.

Lehigh & Wilkes-Barre Coal Co.

(Report for Fiscal Year ending Dec. 31 1919

—

not 1920).

Charles F. Huber, President and General Manager,
Wilkes-Barre, Pa., March 18 1920, wrote in substance:

Beginning with this report, where coal has been sold f. o. b. destination,
rail freights have been excluded from gross revenue and from expenses, so
that income account is on the basis of sales f. o. b. mines.
Payments under coal leases for rentals were $80,685 in excess of royalty

on coal mined during the year.
Payment of $460,000 was made to the Trustee on June 1 1919, to meet the

sinking fund of the Consol. Mortgage, by delivery of $460,000 of bonds of the
1920 maturity. There is now in the hands of the Trustee the sum of $1.-
994,546.

Subscription was made the the Victory Loan and additional bonds of the
Fourth Liberty Loan were purchased during the year. The company now
owns $8,639,300 of Government bonds and also $1,000,000 of 43^ % Treas-
ury Certificates, due Sept. 15 1920.
The amount set aside during the year to meet deferred payments under

the Workmen's Compensation Act has increased the total in the Fund to
$653,561.
Under date Sept. 29 1919. a supplementary agreement was entered Into

between the Anthracite Operators and Anthracite Mine Workers, con-
tinuing the wage scaled then in effect to March 31 1920. On this date
the four year agreement of May 5 1916, expires.
The demand for anthracite coal has permitted full operation since April 1

.

and the company's mines have not been idle except when the employees
voluntarily absented themselves or because of interference with operation
from causes beyond control.

[As to decision of U. S. Supreme Court in April 1920 requiring separation
of the company from Central RR. of N. J. control, see V. 110. p. 1816.
In consequence of this decision the Central RR. of N. J. Co. was unable
in Dec. 1920. to pay the semi-annual dividend of 2% usually paid out of
the dividends on the stock held by it in the L. & W.-B. Coal Co. For
award of Sept. 1 1920 granting a wage increase of 17 to 20% to the
anthracite workers and their unsuccessful efforts to get the decision re-
opened, see V. 110, p. 946 to 948. 1142 to 1144, 1237. 1624, 2482.

TONNAGE, EARNINGS, EXPENSES, &C.
12 Mos. end- Gal. Year

Tonnage Shipped— indDpc.31 '19.
By company 4,126,303
By tenants 630,837

1918
4,353,327
863.663

18 Mos. to

Dec. 31 17.
6,657.245
1.129.595

Total of all 4,757,140 5,216.991 7,786,840
Produced as follows—

From fee lands 3 ,581 ,055
do leased lands 856,507
do washeries. banks 319.140
Earnings—

Coal sales $22 ,325,328
Coal mined by t«nants 361.102
Interest account , &c 502 ,233

3,797.806
903,039
516,144

$22,966,147
247.076
285.641

5.538,373
1,821,093
427.374

$28,884,794
345,259
292,181

Total $23,188,663 .$23,498,864 $29,522,234
Expenses—

Operating collieries. &c 13 ,581 ,830
Add'ns, deprec' n, &c.
Royalty leased properties
Coal purchased
Transportation, yard & Ag'y exp.
General expense
Local taxes
Taxea. Federal & State
Insurance (mining property)
Depletion of coal prop
Maintenance of prop'ty
Value of coal stock^—credit

452,475
332,999
10,495

265,181
168,053

*2,931,785
27,823

12.439,431
435.333
341.073
97,920

3,637,699
173,051

1x1,347,756

536,470
261.888

Total $18,045,227
Net earnings $5.143 ,436

Deduct—
Interest on bonds . 323.476
Dividends (13% p. a.) 1,197,300
Fire insurance fund

Surplus $3,622,659
X In 1918 includes State taxes.

1,116.288
24.437

459,051

"3'8".576

$20,110,114
$3,388,750

319.465
1,197,300
100.000

771,980

13,757,789
388.181
607.947
273,668

4,671,920
218.440

1,675.753
980,710
31.649

658.971

"3¥3".3i3

$23,608,340
$5,913,895

481.995
1,795,950

$3,635,950

* Includes reserve set aside for Income & Excess Profit Taxes for 1919.

CONDENSED
Assets—

Prop. & equip
Adv. royalties.. •

Cash
Cash for coup.,&c.
Bills & accounts

receivable
U. S. security. _

Coal on hand
Land contracts.
Inslr..adv.pay'ts
Materials & sup

.

Sts. Sub. Cog...
Marketable sec.
Trustees slnk.fd.

4% conaol.loan
Compens.fd.inv.
Suspense accounts
Invest. Ins. fund

1919.
$37,817,512

• 2.834,448
1,921.067

20,635

3,893.729
9.0.52.714
451.010

1.408
7.744

802,500
434,101

3,661

1,994,546
641,970
272,756
142,000

BALANCE
1918.

$28,958,583
1

1.740,147
25,786

2.875.021
6.475.923

80.01:5

1.615
2,573

1,146,394
408,001

3.661

1.436.447
519,162
79,657
114,000

Total $60,291,801 $43,866,986
—V. 110. p. 1854.

SHEET DECEMBER 31.
LiaMlUies— 1919.

Capital stock $9,210,000
Funded debt (see

"Ry. & Ind."
Sec.) 8,068,000

Dep'etlon—coal
lands, res

Vouch .& pay-rolls
Coup..&c..unpd.
Pa .State ton.tax
Int., mine rents,

&c.. not due..
Reserve dor

—

New collieries

Res. for inc.& exc.
profits tax

MIscell. accounts
Other reserves..
Employees com-

pensation
Profit and loss..

1918.
$9.21u,000

8,186,000

4,630,693
803,204
26,136
191,628

422,334

$1,504,831

1.100.000
157.227
424,898

215,188
16,994.850

Total $60,291,801 $43,866,986

7.831.058
828,045

6,490

404,585

2,645,712

1,235,537
245,763

8,081,399

269,140
21,466,072

Haytian-American Corporation.

(Report for Calendar Year 1919

—

Earnings and Balance
Sheet for Year Ending June 30, 1920.)

President C. Ed>^ar Elliott, N. Y., .June 8 wrote in subst.:

New Opprnlina Management for Sugar Co.—The annual report of March
12 1918, covered the period from organization to Dec. 31 1917. For the
next 11 months, the Ilaytian American Sugar Co.. our prlncli)al subsidiary,
was engaged in con.struclion, and it was not until Nov. 30 1928. that It

began normal operations.
The active management of the Sugar c;ompany was entrust(^ to sugar

men of the highest reputation and brilliant results were expected. The
sugar mill we believe has no superior In the Went Indies. The other
busineas was not handled so succwwfully. The management was changed
on Jan. 1 1919, and a new organization has since been built up.

Date for Annual Mtctings.—Tlie crop year In Haiti does not end until
until .'Vlay 1 and the Board therefore recommends that the date of the annual
meetings be changed from March to September.

Sugar Company.—The rainfall during the crop season of 1019-20 In all

the West Indies sugar-growing countries was exceedingly deficient. The
average pre<;ipltatlon on the companj's estates In 1919 was only 27.52 In.
as against 47.24 In 1918. Not including outside purchased cane, the
company harvested in 1919-20 37.8.53 tons of cane from 3.133 acres as
compared with 44.212 tons from 2.010 acres in 1918-19. the average yield
per acre being 12.08 tons against 22 tons In 1918-19. The purchased cane
from outside colonos came from a very much larger acreage, but the total
fell from 16,787 tons in 1918-19 to 6,575 tons in 1919-20.

Irrigation -—The ye^r was one of great development. Four irrigation
pumping plants were in.stalled in Plalne du Cul de Sac. and 4 wells were
driven. Additional pumping plants and wells are under way. On June 1
over 700 acres of land were being irrigated from these new sources; and
an additional 1,.500 acres .should be added in the near future. A "sur-
abundance canal" to carry water from the Monance River to five of the
company's estates in the Leogane Valley was completed in August 1919

Planting.—The companv now has growing cane for 1920-21 on 5.036
acres, as compared with 3.133 acres In 1919-20. Of the 1920-21 crop.
2.603 acres are plant cane, and 2.433 acres are ratoon. The rainfall of
this spring is in excess of that of last year: and the prospects are most
promising. There is also a considerable Increase in plantings by colonoe
and by outside growers from whom we purchase cane on a cash basis.
The present mangement realizes that the most Important advantage

of Haiti over other sugar producing countries lies in its cheaper labor
and that the percentage colono contracts are not advantageous; it haa
consequently adopted a policy of direct operation and supervision, and
purchases outside cane for cash. The proposition of high-priced percentage
cane will he materially reduced each year. During the first year of opera-
tions under the management which terminated Dec. 31 1918. the cane
ground included 45% grown on company's land, and 55% on colono land.

Wharf Company.—The business has materially increased during the past
year owing to the generally improved business conditions In Haiti. Exten-
sive improvements have been made to the wharf and equipment secured.

Electric Light Co.—Business has materially increased. At Cape Haytien
new electrical machinery is soon to be Installed and an ice plant will be
constructed. At Port au Prince the power-station has been greatly im-
proved and an emergency transmission line has also been constructed
connecting the sub-station virith the power house of the Sugar Company.
The wooden poles of the distribution line have been largely replaced by
steel poles. In March of last year, the company commenced a full 24 hours
service. The arc system in the streets of Port au Prince has been changed
to incandescent lighting and additional lights will be furnished.

Railroad.—The RR. company has built the Mariani cut-off. thereby
eliminating a dangerous grade on the Leogane division. Negotiations
are pending with the Haitian Government regarding additional improve-
ments to the roadbed and equipment, and for an increase in rates.

Treaty of 1915.—The Treaty of Sept. 16 1915, ratified May 3 1916,
declared that the U. S. Government would by its good offices, "aid the
Haitian Government in the proper and efficient development of its agri-
tural. mineral and commercial resources." It provided for the appoint-
ment of a Receiver General in control of customs, a Financial Adviser and
Consulting Engineers. It contemplated a prompt settlement of all foreign
claims by arbitration or otherwise.

In reliance upon the Treaty and because of the special assurances given
by the American Treaty officials that the Haytian .American Corporation
invested in Haiti its millions of capital. Nevertheless we note that:

(1) For over three years the company has in vain sought the good offices
of the U. S. Department of State and the American Financial .Adviser to
secure an arbitration or .settlement of our claim against the Haitian Govern-
ment for over $1 ,000.000.

(2) Prior to the American Intervention the Haitian Government, in part
compliance ^vith its contract obligations, made regular annual fixed pay-
ments to the RR. Company. Since the advent of the American Treaty
Officials the collection of those payments has become extremely difficult;
and the payments for 1919 are now more than six months over-due.

(3) Before the Sugar Company built its mill, it obtained from the R3-
ceiver General a ruling to the effect that under Haitian law the export
duty on sugar was 20 cts. gold per ton. The then American Financial
Adviser gave the company his assurance that said duty would not be
increased during his administration. Notwithstanding this the .American
Treaty Officials have secured an increase in the export duty to SI per ton.
and. even prior to the passage of such law. collected the the new duty.

(4) Under Haitian law "machinery and all accessories required for indus-
try . for the exploitation of the soil and for the development of the resources
of the country" are entitled to free entry. The .\merican Treaty Officials
have arbitrarily imposed import duties upon the materials referred to.

The refinancing plan is cited on a following page.
The following [condensed] statements were taken ftom a report submitted

by Lovejoy, Mather. Hough & Stagg. public accountants, after a complete
audit made by them of the properties of the Haj-tian American Corp.

HAYTIAN AMERICAN CORPORATION AND SUB. COS. CONSOL.
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30 1920.

Total earnings, $1,553,152; less operating expenses, $1,384,410;
operating profit before interest and depreciation $168,741

Other income- (a) Govt, of Haiti, guaranty of RR. int. admitted
by Govt...$41,280; (6) interest, $19,339; (c) misc.. $25,181; total 85.800

Total $254,541
Deduct—Interest (a) on gold notes. $186,544; (6) other, $44,447 $230,991

Proportion of discount on serial gold notes 78.333
Sinking fund of Wharf Co. note 11,900
Depreciation of sugar mill and wharf 166.585
Inventory shortages, colonos' claims, &c., relating, in part,

to former years 124.082

Net loss, excluding claim against the Haj^ian Govt, in respect
of the railroad deficit and provision for amortization of
franchises and depreciation of railway and lighting plant.. $357,350

HAYTIAN AMERICAN CORPORATION PROFITAND LOSS ACCOUNT
FOR THE YEAR ENDED JUNE 30 1920.

Electric Lt. Co. securities.,
do do current account.

$30,000
13.822

Interest from sub. cos.

—

H. A. Sugar Co. "credit". .$350,000
do do current account- 50,001

Wharf Co. securities 24,778 Total int., subsidiaries $468,601
Other interest received 3,260
Sundry commissions, disct. on purchases, profit on marine ins., &c. 1,272

Total earnings 1 ..$473,133
Less— (1) Interest and discount (a) Wharf Co. current account,

$9,070; notes payable. &c.. .837,801; serial gold notes, $186,544,
and discount on same. $78.333 $311,747

(2) N. Y. office expenses (including salaries, $24,418; legal, $10,-
433; taxes. $14.539K &c 75,443

(3) Charged to subsidiary companies for services (Haytian Ameri-
can Sugar Co. $36,000) --- 43,500

Net New York office expenses 31,943

Net earnings .$129 ,442
Note.—Interest on the RR. Co. securities and account current amounting

to $182,359 for the year ended June 30 1920 has been carried on the books
as a deferred credit.
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INCOME ACCOUNT FOR YKAR ENDING JUNE 30 1920 FOR OPER
ATINO CO.\tPANIES.

Sugar Co. Railroad
Oross receipts $l,I3fi,9J3 $90.10.')
Operating expenses 962,703 199,794
Other expenses 17.258
Net. earnings $174,240 df$120,947
MiscoUaneous income 39,989
Net income $214,229 df$120,947
Deduct—

Int. to parent Corp. 7% on
$5.500.000 350.000

Int on notes, etc .5(1.1(52 182.358
Depreciation 150.609
Lioss on Inventory, etc x95.221

Net loss or profit def$437,764 df$303.305
Guaranty by Haitian Govt.. 41,280

Lighting Co. Wharf Co.
$lti7.073 $1.^.3.029

«.'^i..565 .50.325
27,975 30,51 3

$53,533 $72,191
9<0<i9

$53,533 $81,260

43.820 24,777
15.975

sur$9.709 8ur$40.506

Balance df$437.764 x$262.025
X Relating in part to former years.

sur$9.709 sur$40.506

CONSOLIDATED BALANCE SHEET OF THE HAYTIAN AMERICAN
CORPORATION AND ITS SUBSIDIARIES JUNE 30 1920.

Hav. Am.
Corp.
$

ASiM—
Real estate, bldgs., equlpt.,

ico., leaa depreolatlon
Organ, oxp.. lucl. Interco. Int.
MortKttK63 recelviiblo .

Kqulpt.. turn. A tlxts., Ac. 2.193
Beourltloa—Sub. companies.. 3. ,564,995
Claim—Govt, of Haiti 1,013.842
Franchise ami conoeaslons
Cost of cano (lolds & pastures
Materials and supplies
Advance to Colonos
Intercompany accounts y7.31 1,241
Due from Govt, of Haiti
Due from miscellaneous. 6.435
Am. For. Bkg. Corp.. credit 165,055
Cash zl09,659
Central RR. assignment ac-
count (ueferrod asset) .

.

Prepaid rentals. Insur.. 4c.

.

1,918
DUiCt. on 3-5-yr.ser.gold notci 221.667
Deficit—Balance June 30 '19

do year ended June 30 '20

Hail. Am.
Sugar Co.

%
2,957,469
639.090
77,542

331.634

Ele<:. Lt
Company.

%
369.092

Railroad
Compajhu.

S
1.908,038

386.237
378 652
42,955
• .(677

54".846

48.432

228", 182
437.764

4.895

541.423

10,728

X Consol.
liatances

.

$
5.7-27.581

639,090
77 642

349.350

84.736 61.358

76
14.903
13,049

'
y.eos

74.146

208
66,113
1.971

"256

29,420
13,197

697'782
262,026

1,013.842
1 918.265
386,237
.524.746
42,955

88,916
83,671
165.055
124,973

64.152
221.667

Total
LiabUUles—

Pref. stock outstandinar 6.000 000

12,397,005 5,583,511 1.109.922 3,051.098 11,428,333

•600,000
3,000,000

Common slock out3tau<ling
Three to Five-Year gold notes
Funded debt
Employees' deposit & pay-roll
Interco. accts., H. A. Corp.
Sutwldlary cos
Accrued Int. on gold notes..
Accounts payable
Notes payable z424,705
Central RR. assignment ac-

count Cdsterred)
Deferred credit—P.C.3. Int.
Amortization—P.C.S. bonds.
Wharf Co.. sinking fund note
(SlSl.ni). Imn .tc

Surplus balance June 30 1919 1,595 319
Profit year ended June 30 "20 129.442

2,700

99,992
105,000
25,163

410.384
7.000

12,849
5,483.286

2,50,000

500,000

760,000

615",86o

6 000 000
7(U.000

3,000.000

84,678

178,559 1.649,396
655

5,147 112

74.432 25,790

12,849

105,000
104,466
424,705

91.419
9.709

166.156
1 211.507

, los8357,350

Total 12.397.005 5.583.511 1,109,922 3.051,098 11,428.333
X Includes with the other companies named the Haytlan Wharf Co. of Port au

Prince, whose properties are listed at $493, 153 franchises and concessions at $600,000
and total assets at $1,270,344, offset by $600,000 capital stock (two-thlrda. It Is

understood, owned by Haytlan Corp.). $412,966 notes payable, &c.
y Includes: Sugar Co., $5,483,286; Electric Light Co., $178,559; Railroad Co..

$1,649,396. • Common & Founders—no par value—V 112. P. 262.
z The company's balance sheet as at Nov. 30 1920 shows: Cash, $75,151,

»nd bills payable, $850,000.—V. 112, p. 262.

Midwest Refining Company.
{Report of Federal Trade Commission on Wyoming Oil Interests.)

The special report by the Federal Trade Commission on the
petroleum industry, just submitted to the Senate and House,
says in brief:

Wyoming Oil.—Wyoming is now the most important oil producing State In
the entire Rocky Mountain region. Its annual production in 1912 was
about 1,570.000 barrels, in 1919 almost 13.630,000 barrels and in 1920
it win probably reach 17.000,000 barrels. The only commercial production
in other States of this region was in Colorado and that is comparatively
small.
The geographic isolation of the Wyoming oil fields makes it necessary for

the producer to sell his crude petroleum to local refining companies.
Control of Output.—The Mid-West refining Interests, according to ad-

missions of representatives of both the Standard Oil Co. (Indiana) and of the
Mid-West Refining Co. are now for all practical purposes under the control
of the Standard Oil Company (Indiana) . which, together with other Standard
Oil companies, now controls the bulk of the crude petroleimi produced In

Wyoming. This control on the part of the Mid-West interests has beea
largely acquired through long-term contracts wlhch expire Jan. 1 1934.
The Ohio Oil Co. a Standard company, has the largest owned production

in the State, and in addition to this controls considerable quantities through
working agreements. During the period 1917 to 1919 the Mid-West
Interests controlled from 65 to about 68% of the State's production: the
admitted Standard Interests controlled from 27 to 29%: together these two
interests controlled from about 93 to 97% of the total production.
The different oil fields In the State are so widely separated that the pipe

lines do not form a complete system, but consist of comparatively short lines
which connect a single field with a refinery or railroad.
The two companies directly operate practically all of the pipe line mileage

and transport nearly all of the crude petroleum marketed in Wyoming,
namely the Mid-West Refining Co. and the Illinois Pipeline Co., both of
which are now Standard-controlled companies. At the present time the
Mid-West Refining Co. owns and controls under lease about 38% of the
trunk-line mileage of Wyoming and the Illinois Pipeline Co.. aoout 61%.
while the two together control practically 99% of the total mileage. Dur-
ing the period of 1917 to 1919 these two companies together transported
from 97 to 98% of all the crude petroleum marketed in Wyoming.

Although not required to do so by the State law, the Illinois Pipeline Co.
acts as a common carrier and has filed rates for Its different lines. These
rates compare favorably in cheapness, with pipe line rates In other fields.
Control of Mid- West Refining Co.—While control of the Midwest Refining
Oo. has not been admitted prior to 1920. Standard Interests have been al-

leged to have control partlcuarly since 1917. In tliat year, W. J. Hanna
and H. S. Osier, who have been Identified with the Imperial Oil Co.. Ltd.,
of Canada, a subsidiary of the Standard Oil Co. (N. J.) bought 110.000
shares, or about 25% of the stock of the Midwest Refining Co. The
reason given for selling this stock was to bring into the management of the
Midwest Refining Co. strong and experienced oil men, whose ability,
experience ajid Influence in the oil world would strengthen the position of
the Midwest Refining Company in Its territory and other territory and It

was stated that these men were "to be put in control of the affairs of the
company."
Soon after this a voting trust was organized with H. S. Osier, John Evans

and R. E. Jones as the trustees. John Evans and R. E. Jones have both
been connected with financial institutions, while H. S. Osier, the third
trustee, was In 1919, one of the counsel of the Imperial Oil Co.. Ltd., which
is a subsidiary of the Standard Oil Company (N. J.).

During the present year 1920, the Standard Oil Co. (Indiana), which has
had clo.se business relations with the Midwest Refining Co. since its forma-
tion purchased 203,053 shares or about 33% of the Midwest Refining Com-
pany s stock. This percentage Is admitted by representatives of both
of these companies to be sufficient to give the Standard Oil Oo. (Indiana)
practical control of the operation and i>olicies of the Midwest Refining Oo.

Refitiiiiij Interesta.—At the pros«'ut lime the Mid- West I. o. and
Its subsidiary, the Utah Oil Refining Co . own and «i>erai. ' \\u- re-
fining capacity operating on Wyoming crude petroleum. wIj ' 4-
Wtdit iteflnInK ('oinpany and other .Standard Oil refiiicrics .in

Wyoming crude petroleum own and operate 'JO't, of hu' '
. < i. lUg

the years iUiS and 1919 the .Mid-\\<'.-l Refliiiii« <."o. ,, y the
I'tah Oil Rufluing Va>

.
purcha.se<l ami refliiwl upproi;i .' all the

WyoiiiliiK crude pelroleuni refined, excepting that refiuuvl iii ( aiiada.
The .%ild-\\esl RefliiluK (Jo , wliliii al<(ue consumed about tbti'l <if ail the

Wyoming crude petroleum refined In 1919, not Including tlial refuiod
In Canada, has elected to sell lis products frt«j on board refinery t<j market-
ing companies Instt^d of building up au organisation tu sell and deliver
to retailers uiid consumers.
The refiiuMi pnxlucts sold by the Mid-West Refining Co.. since It began

operations In .Marcli 1914, have been largely sold to Htandard Oil marketing
comjianles. From -March 1 1914 to Dec. 31 1917, the value of sales to
Standard Oil marketing companies constituted about 73% of the total
in 1918 they were almost 89%, In 1919 they Increased to 90%. while for the
first half of 1920 such sales e<jualed about 88.5% of the total value of all

sales.
Earnings.—The earnings of the Mid-Wost Refining Co. as shown by

its re<?ords Increased from 4.4% per annum in the first year to 33.1% In
1919. with an average for the slx-yoar period of 25.7%.

1 The" Wyoming oil .News" on Doc. 11 1920 anno,incod that it had received
further veriflcalimi from an autlientic source of tlie information first pub-
lisliod 1)V it on Oct. 2. lo the effe<-t that "the Si,»iid:»rd Oil Co. of Inifiana
lias purclia.sod lOO.tKK) .sharos of .Midwest Refining Co. stuck at $170 per
share casli, in addition to the KKl.OOO shares previously acquired llirougb
an oxcliange of 25.000 shares of standar.l sli ires."
The "("lironicle" wius informed in Augu-si last (V. 111. p. 700) by one

believed lo ho conversant with the fiicts tliat tlie earlier of these acquisitions
wiis made l)y friends of tne Indiana comjiany and the Siiine would seem
to 1)0 true as to the Liter ixirchases in view of the following denial made
under diite of Dec. 22 1920 by E. <i. Seubert . secretary and ire-isurer of the
Standard Oil Company (Indiana) to whom the "Chronicle" submitted
the aforiwaid excer|)t from the "Oil News": "T!ie article quote<l. excerpt
from :i trade journal, in your attached letter, is absolutely and fully with-
out foundation. We have purchase! no slock whatever in the Midwest
Refining t'o. for ca.sh."l

(A press dispatcn from Chicago states that it is reported
th<! Standard Oil Co. of Indiana is (jrfjanizing Standard Oil Co.
of Wyoming to take over its 33% of Midwest Refining stock
and other extensive holdings in interraountain properties.

—

V. 112. p. H)7.

American Water Works & Electric Co., Inc., New York
HJlh Annual Report Year Ended JuneSO 1920)

Pres. H. Hobart Porter, N. Y. Sept. 28, wrote in subst.:
Income Account Compared ^ilh Previous Year.—The company's propor-

tion of the net Income of subsidiary water companies was $482,947. an
Increase of .$19,880. and Its Income from other investments. Including
dividends on Pref. stock of West Penn Traction & Water Power Co..
interest on bank balances, etc., aggregated $981,650 (Increase $53,720)
making a total of $1,464,597. The net Income after deducting expenses.
taxes. Interest, etc., was $488,646, or an increase of $53,536.

Earnings of Subsidiary Water Companies.—^The gross earnings of the
water companies were .$4,876,976. being a decrease of $134,339: net earnings
after oper. expenses and taxes were $2,196,834: a decrease of $97,603, and
the proportion (after charges) due American Water Worlcs & Electric Co.
Inc., was $482,947. an lncrea.se of $19,879. The earnings for the year
1919-20 include no profits from the Portsmouth Berkley & Suffolk Water
Co., and The Itactne Water Co. as the.se properties were sold during the
previous year (1918-19) after having added net profits of $88,387 above
interest ctiarges to the earnings of that year.
There have been substantial increases in operating costs particularly for

coal one of the main items in water worlcs' operation.
Increased rates were granted to several companies enabling a more uniform

rate of profit. During the past few months further Increases in rates have
been granted,which it is hoped will make good the deficits of some companies.

In spite of the decreased demand for water from Industrial centres, there
has been a steady Increase from general consumers. We have continued
the installing of meters.

Expenditures for additions and betterments amounted to $629,410 as
compared with $829,716 in year 1918-19: and th^re was Included in operat-
ing e.xpenses for depreciation and replacement reserves above actual re-
placements $110,072, as compared with $.54,566 in 1918-19.
The funds for construction and to retire maturing Issues have been pro-

vided mainly by the American Water Works & Electric Co.
Bonds, Ac—During the year we sold $762,000 City of Portsmouth, Va..

5% Water Bonds, received In exchange for the bonds of the Portsmouth
Berkley & Suffolk Water Oo. owned by the American Company.
The $400,000 two-year 6% Collateral Tru.st Gold Notes of East St.

Louis & Interurban Water Co., which matured on Aug. 1 1919. were paid off.

Interest Received on Loans.—-Cash on hand In excess of immediate needs
has enabled us to loan a substantial amount on call and time thus securing
higher Interest rates. On June 30 1920. we had $650,000 such loans se-
cured by Stock Exchange collateral.

California Lands.—The company owns 26.000 acres of land in the Sac-
ramento Valley. Cal.. of which 12,000 acres have been demonstrated as
well adapted to the raising of fruit, the balance being now devoted to nee
culture, general farming and grazing. The present orchard area consists of
1,587 acres, chiefly In lemons, oranges and prunes with some grapefmlt,
almonds, olives, etc. The yield shows a steady increase and wliiie the
financial returns are still relatively small a substantial Income from this

soiu-ce appears assured. A packing, curing and storage plant for lemons
has been completed at Maxwell.

Tlie farming operations resulted In a small surplus, from which a dividend
of $30,000 was paid by the Esperanza Land Corporation, to the American
Water Works & Electric Co.
We were able to lease 2,000 acres of rough agricultural land to rice growers

on the condition that tiie tenants level and Improve their leaseholds.
The company has 4,000 acres planted to rice this season.
The advances on account of California properties show an increase of

$266,235, due largely to orchard development, an Increase in plant facilities

and irrigation development In connection with rice farming.
West Penn Properties.—On June 30 1920, your company held;

Stock Owned in Amount % of Total
West Penn Traction & Water Poioer Co.— Owned. Total. Outstand.

Preferred stock. $4,668,500 57.96 $8,054,700
Common stock. . 15 .898.700 72.09 22.054.700

fliOf the $8,054,700 Pref. stock outstanding S(i.500.000 has the right to
participate in the distribution of 16 '2% of unpaid accumulated dividends
whenever made. Your company owns .$3,094,800 of such stock.
Your company also holds $281,800 of 6% Cumulative Pref. stock of the

West Penn Railways Co.. the principal subsidiary of the West Penn Trac-
tion & Water Power Co. ^

Regular quarterly dividends of 1 H % were paid on the Pref. stock of the
West Penn Traction & Water Power Co ,

your companys' proportion of these
dividends being Included in its income account: but no amount has been
included for oixr proportion of undlstribut'Cd earnings of the West Penn Cos.
The West Penn Railways Co. and its subsidiaries for the year show gross

earnings from ail sources of $12,327,192, an increase of $1,964,709, and
net earnings of $3,712,008. increase $185,534. while the surplus after fixed

charges and dividends of sul>sidiary companies amoimt to $1,555.1/7,
being an increase of $167,715. .,

New Power Plant —The above statement reflects no benefit from expendi-
tures of more than $5,0(X).000 in connection with the new Springdale plant,

which will increase the company's generating capacity 44% The earninss
will be materially increased when this plant is in full operation this fall. In

addition to which new rate schedules effective July 1 1920, have been filed

with the P. S Commission carrying substantial increases of the present
power rates. The operation of the first unit of 20.000 k w capacity
began in July, and the second unit will commence operations in Oct 1920.

Coal Property —The West Penn Power Co , the principal subsidiary of the
West I>enn Railways Oo . owns all the capital stock of the Allegheny-
Pittsburgh Coal Co.. with its approximately 4.000 acres of the Twin Free-
port vein of bituminous coal, which it is estimated represents at least a
,50-year supplv of fuel for this station. The mining faeilitios are being
developed to handle .500 tons per hour with the greatest economy.
New .Xgrerment With U. S. Gorernrnent.—The U. 9. Government ad-

vanced .$2,409,000 toward thefcost of constructing this plant and the
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ncopssjiry traiLsniisdon lines. A Kupplomontal contract was cnlorod Into
last sprliiK whcrc-by th<! (1ov(mim«nt jiKrcod to accept $l.:J04.f)00 In full
scatloiurnt of the arlvaiiros. this aniDunt to b(^ paid In Installinonts with In-
terest at from r,% to 0% ovnr a period of ciRhl years bcKlnninR with 1923.
The balance of the .%! ,201..5{)0 ha.s liecn croUltcd to the company for the
disrh.irRe of future deiireclatfon and obsolescence.

I)it'flends.--Oub of the surplus and net profits the four quartorly divi-
dends j'ach of 1K% on the Pirst I'ref. stock, won' paid durInK the year.

G'Ti'-ral.—-Ouy V). Tripp, (Jhairman of I lie WestinKh<nise Klectrlc &
MIr. C'o. ha.s l)ocn elected a director to succeed .lames D. Mortimer.

Tlio compiuiv's comparalivo imtomo for voars 1918 to

1020 w-il! bo found in"(Miroiiifl('" of Got. 1020, pafjo 1470.
The aforesaid Kl.ilomont embraces the accounts of the parent company

and of its subsidiary water companies, the company's proportion of whose
undistributed Income Is Included In Its Income account. No amount Is

included In said Ineomo account of the company In respect of the undistrib-
uted earnlUBK of tho West Ponn Traction & Water Power Co. and Its sub-
sidiary companies. The accounts of these companies were covered by a
separate reiwrt. Sec V. 110, p. 2487, 2489; V. 111. p. 71.

EAHNINGS OF SUBSIDIARY WATER COS.. YEARS END. JUNE 30.

(As carried to the books of the American Water Works & Electric Co.]

1920 1919 1918
Gross carnmKs S4.876.'977 .55,011,310 $4,973,392
Operating oxpanues and taxes 2.680.143 2,716,879 2,478.922

NeteamlnRs $2,196,834 $2,294,437
Int. and amort, of bond discount 1,689.157 1,793,091
Proportion of earnings accruing to

mlnorltr stockholders. 24.730 38.278

$2,494,470
1.833.227

42.289

Baiunco. proportion due Am. Water
Works & Ki«ctric Co.. Inc. $482,947 $463,068 $618,953

Note.—Th« figures for the year ending June 30 1919 include earnings of
the Portsmouth Berkley & Suffolk Water Co. to Dec. 31 1918. a six months*
j)erIod. and the Racine Water Co. to April 30 1919, a ten months' period,
during which time these companies had net earnings, over and above
interest charges, of $88,387. No earnings from these sources are included
in the statement for 1920. the properties having been sold during the
previous jrear.

COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30.

[Amtrican WtUer Works d> Electric Co. and Subsidiary Water Companies.]
Assets 1920. 1919.

Cost of property & seciaritles owned, less re.serves.
.$47 .699,'084*.$49,235,728

Deferred Iteuj.s to l»e amortized in future operations 716.149
Advances acoouat •f California properties 864,649
Temporary investments: System securities. $586.-

641: other .securities. $1S4.789 771,430
Cash; Current, $186,336: held for construction,

&c.. .1479,400. for aiatured int.. $204.025 1.169.770
Secursd c»ii and time loans 660,000
Due from consumers, ailscellaueous accounts and

accrued interest, less reserve 7.58,378
Material and supplies 289,753
Interest ai\d iasuranee paid in advance 11,419

Total $52,930,633
IMibilUie»~ 1920.

Co.'s stock, declared value x$10,418..500
Collateral Trufst bonds due 1934 *16.069,000
Securities, &o.. »f subikilary water cos. held by public

—

Stocks, incl. andistrib. surp. applicable thereto. 1,234,400
Bonds (excl. Portsmouth Berkley & Suffolk and

Racine Water COS. see text) 22,130.900
Collateral Trust notes of subsidiary companies. .

Purchase money mertgages ($3,500) and loans of
subsidiary companies ($44.000)

Consumers deposits
.\ccts. payable and accrued taxes
Interest matured (per contra). $204,025, and ac-

crued, .S431.895 -
Water rents received in advance
Accrued dividends
R&serves: For renewals, replacements, &c

Applied in reduction of assets
Special surplus, $350,009 savings fund, $223,289;

general surplus. $165,622 ($145,966 in 1919)...

667.396
598,413

1,167,155

2.042,019

47.500
409,130
464.946

635.920
70.375
66.762

644.388

738.810

790.611
275,746
11,642

$54,788,710
1919.

$10,418,500
*16,673,600

1.302,437

z22,319.000
400,000

48.000
358.786
442.327

835.005
75.256
66.762

540.469
669.011

639,557

Total $52,930,633 .$54,788,710
* $604,60') of ce.'s bonds in treasury, included In cost of properties in

1919. have been deducted from outstanding bonds in 1920.
X Represents outstanding capital stock of par value as follows; First Pref.

7% Cum. stock. $5.4.50.000; Participating Pref. 6% stock, $10,000,000:
Common stock, $9,200,000.
The full amount of the dividend on the First Preferred stock accrued to

June 30 1920 has been deducted in arriving at a total surplus of $738,810
as above. Stockholders holding 1 ,526 shares have not claimed the Common
and Preferred stock issued in lieu of 18% of First Preferred dividends
down to April 27 1917.

Securities Owned.—The list of securities owned directly or through sub-
sidiary companies .June 30 1920 (exclusive of temporary Investments) Is

substantially as shov/n in detail for June 30 1919 in "Chronicle" of Dec. 6
1919 (p. 2170), except that the bonds and collateral notes of subsidiary water
cos. held aggregate .$7. .506.500. out of $29,637,400 outstanding, instead of
$6,948,900 out of $29 267 900 as on .lune 30 1919. while the $609,800 income
bonds and $14,758 other securitos of National Securities Corp. previously
owned no longer appear. The total par value of the stocks owned is

$28,128,200 out of $29,326,300 outstanding, contrasting with $28,063,900
and $29,322,300 on June SO 1919.

The report) for the year on the West Pena Traction prop-
erties was given fully in V. Ill, p. 71, and V. 110, p. 2487.
The following- are consolidated statements for that compatiy
and its subsidiaries for 1918 and 1919.

West Penn Traction & Water Power Co. and Subsidiaries.

(1) COMPARATIVn CONSOLIDATED STATEMENTOF INCOME AND
UNDIVIDBD PROFITS YE.ARS ENDING DEC. 31

0N30LIDATED BALANCE SHEET DEC. 31.

1919.
OiX)SS earnings $10,634,61

1

Operating expftnse (incl. deprociatlou for 1919,
.$402,553, nad for 1918, $119,301) .$6,804,561

Taxes (excludiag income and profits tax) 366,495
MisceUikneeus Cr.453.200

.$3,916,755
$2,019,182

69,830
121,673

Cr. 201.387

527.657
192,686
483,282

1918.
$9,352,905

$5,724,338
278.369

Cr .365.576

$3,715,774
$1,708,442

85,390
160,078

C/-.34.278

707.193
263,705
413,320

Met income
Interest on funded debt
Interest on floatins debt
.Amortization of discounts
Less Interest charged to improvement account
Dividends paid on stock of subsidiary companies

held by public
Provision ler est. Fed. income and profits tax
Diridends paid ou preferred stock

SKJBalance of net income transfeixed to surplus acc't $703,832 $411,923

i-l.£Si^^2l'l^ygP '^,7!;^*^^^^^^ ^^' SURPLUS DEC. 31 1919.
Consolidated surpiuTDec'." 1^1 1918 $2,540,094
Deduct—Dividend of 1 H % on Preferred capital stock of West
Penn Traction & Water Power Co. declared Dec. 17 1919,
payable Fob. 16 1920. Adjustment of dates of dividend pay-
ments. (Dividends for one year, amounting to 6%, paid on
I^referred stock of West Penn Traction & Water Power Co.
have been deducted on consolidated statement of income and
undivided profits for year ended Dec. 31 1919) 120,820

.$2,419,274
Add—Adju-stments applicable to 1918 (net), $37,044: and bal-

ance of income year 1919. $703,8:^2 740.876
Deducl~9pecia.l appropriation for depreciation 400.000

rM
Balance. Dec. 31 1919, per balance sheet ...$2,760,150

IDHi luis
Assils— $ .$

rvcpcrty & plant. BO.fl.'iO. 21.'; 70.612. 7.-|

loni
9

Tomp'y InvfHl'ts.
Citxh (chccltlnK).

.

Hold forconJitr.,Af,
.\cc't« <t noto!) roc.
Mat'l & Huppllo)). _

SubHpr'ns to I'ref.

«t«rk of Wnst
I'onn Ily«. Co.

.

Defd ((ti.s'l. Ac).

Total

l.HSO.HM
!Hfi.206

2/10.'l.:{'47

1 .0.-.7.il.'i2

1.40f?.S8.T

307.232
1,046.837

HI3.02I

l.KKt.MO

1.460.381

lAnMIUieii (Con.)
f'.ir Irui't not«H of

HUbHl'lliiri(;4 .

773..'«)SiU. H. (;ovt. uflv

.1.20^. .170 1 (Hprlnurtale Pow.
Ptation) - .

.

ic'.i I NoKa p.'ivuble
Ar.c'iH pay., Innl.

wai{f!« acmiod.

.

ConHiim .'h d«fM>Hlt«

Acor'd Int. puyabl«-
Accr'd t.'ixi!« d'cd"!

em.), ic
Prof. div. of Hubg.
Subs, to Pror. »tk.

of Wo It P'-nn . .

Hallways V.o

Pref. divs. of West
PennTr.* W.P
Co. (iKl. Feb. 16
1020) 120.8:^0

ne>i. fordcpr.. &<;. 2,'0i.3S8

8»UT)!n« 2,760,149

W.l.W

.•2,000.000
.544.043

l,O^.I.76.'>

37.5. 1 .17

3.->7,r»'>

643.943
.'i0.n48

1918.
S

130. .100

2,000,000
1.110.181

1.1.''>4,494

42.140
.383.410

485,550
50.497

.1I4..V54

1 ,063,343
2,.MO ,094

90.23'>.540 86,308.8 W)
1919. 1918.

U'lhtlUtes— s $
I'fd.Htk.,6':'; cum. 8,0.'i4.700 8.0.'>4.700
Commou (.'intlior..

.•522,500.000) Is'd22, 0.51.700 22.0.54.700
Slock of HUb. cos.

licld by publlc..lO,I.83,125 10.263,475
7'

; coll . Kold notcsa I ,.527.000
Kimd. <i't of Bubs..37. 141.000 3.5,891.000
Purchase notes and

migee. of suba.. 521.096 494.951
1 To'al 90 235. .546 8'<.308.84O

* Settlement of this $2,000,000 Item has boen made with the U. S. Govt.
since tho date of this report . .See n^port above.

a These notes mature as follows, but those maturing prior to June 15
1923 are renewable on tho same dis(!ount basis as originally is.stied, to ma-
ture Juno 15 1923: June 15 1920. $1.')2.000; .lune 15 1921, $300,000; June 15
1922, .$300,000: Juno 15 1923. $775,000.

Note.—There remaiixxl unpaid at Dec. 31 1919 accumulated dividends
of 16 J4% on .$6,.500.000 par val ue of Pref. stocJc outstanding.—Y. 111.p. 1951.

Nashua ('N. H.) Manufacturing Co., Boston.
(Report for Fiscal Year ending Oct. 30 1920).

Treasurer Frederic Amoiy at annual meeting Dec. 29
reported in substance:

Results.—Notwithstanding abnormal conditions the gross sales were
$25,833,410 and the net gain was $1,311,654. This is after aU taxes,
depreciation, and write-offs in inventory, but before sinking ftmd charges
which amounted to $101 .448. The inventories are now carried at approxi-
mately the present markets, a large reduction from cost. As in the past,
oiu- profits are a very small percentage on the large gross sales; this makes for
unusual stability of carnin? power.
Of the total gros-i s Ues given abave. more than $4,000,050 was from export

business to more than 47 foreign countries. A slow but steady growth over
the last six years, practically none of it being with Europe.
The large volume of business and the uncertainty of financial conditions

toward the close of the year necessitated heavy borrowing. However,
receipts have come in with unexpected promptness and the ca-sh on hand at
the end of the year is proportionately large. Since Oct. 30. the note.^

payable have been steadily reduced.
Wages.—The cost of labor, as in all cotton mills, has greatly increased,

the hourly wage being now over three times that of Jan. 1 1915. an increase
of about 225%. Working conditions however, have contributed to a very
efficient type of operative.

Mills.—The rebuilding of tho Jackson plant is largely finished and the new
mill Is nearly in complete operation. Large ecxjnomies should result. The
demand for its product, Indian Head cloth, continues te be increasingly
strong. The Nashua Mills are probably the largest producers of blankets
in the world.
The mills now consist of .58 buildings, chiefly of brick or concrete contam-

ing about 62.7 acres of floor space, equipped with 186.679 spindles and
4.815 looms, also a large bleachery, dyehouse. and napping plant. The
mills are all electrically operated, the electricity coming in part from our own
water power and in part from our own stea-n turbines and purchased power.

RESULTS FOR YEARS ENDING OCT. 31.

1919-20. 1018-19. 1917-18.
Sales for rear $25.8-33,410 $18,463,455 $20,014,082
Net profit after U.S. taxes 1.210,205 1,820,424 1.426.647
Common di%-idends (14%)4.33,000 f20)200,000 (16)232.000
Preferred di\'idends (7%)297.170 (3}^)126.875

Balance, surplus $480,035 Sl,403..549 $1,194,647
X Plus sinking fund of $101,448. ^
The dividends paid in year 1919-20 aggregate $7.30,171. vii.: (a) On

Common stock Deo. 1 1919 4% on $1.450.Oil or $58,000: Mar. 1 1920 5%
on $2, .500,000 or $125,000; June 1 192C 2!^% on $5,000,000 or $125,000:
Sept. 1 1920 2}4% on $5,000,000 or $125,000. total $433,000. (W Pref.

.stock, Jan 1 1920 15;^% on .$3,625,000 or $63,437; Apr. 1 1920 \^A% on
$3,625,000 or $63,437: July 1 1920 1% on $5,000,000 or $82,796; Oct. 1

1920 13i on $5,000,000 or $87,500; total $297,171.

BALANCE SHEET—OCTOBER 31.

Assets— 1920.
Plant $12.52H,682
Invest., &c_ 408,0S3
Cash.US.crif. 3.717,529
Accts. recelv. 5.126.49S
Inventories. 5.8,59.032
Prepd. accts. 361,004
Deferr.items 271,924

1919.
$9,477,093

25.138
1,7.50.395
3.509,351
5,717.449
157,383

Liabilities— 1020.
Capital stk.$10,000,000
Accts. &

notes nay. 8.007.4.55
Deferr.items 271.924
Res.sink.fd. 101.448
Res.for taxes 161.987
Res.for deprec 1 .937.569
Surplus 7,789,369

1919.
$5,075,000

3.970.474

1.274.545
1,779.930
8,536,858

Total $28,272,752 $20,636,8081 Total $28.272.7.52 $20,636,808

[Common stockholders of record Dec. 31 1919 were allowed to subscribe

at $225 a share ($100) for $1,050,000 new Common stock, increasmg the

amount outstanding to $2,500,000 V. 100, p. 2444. Common shareholders

of record April 2 received a stock dividend of 100% increasing the outstand-
ing Common stock to $5.000.000.—V. 110. p. 1419. 1295. In .\pril 1920
the company also sold $1,375,000 Preferred stock, increasing that issue to

$5,000.000.—V. 110. p. 1648. Ed.]

Dominion Bridge Co., Ltd., Lachine, Quebec.

{Report for Fiscal Year Ending Oct. 31 1920.)

President G. H. Duggan at the annual meeting Jan. 12

reported in substance:
Results.—The profits for the year, after making allowance for bad and

doubtful accounts receivable and for depreciation of buildings and plant,

are $964,531. The volume of business booked during the year was up to

the average. The expected reduction in value of materials is now taking

place and your inventories have been figured with this fact in view. In-

vestments in other companies and in fixed assets are conservatively rated.

Profits from Liquidation of St. Lawrence Bridge.—The liquidation of the

St. Lawrence Bridge Co. was completed during the year. Your capital

invested in that company has been returned and dividends to the amount
of $265,797. which are included in the profits for the year, were also received

.

Dominion Copper Products Co.—This company, in which your company
holds the controlling interest, has sold its plant and equipment. The land
and buildings used by that company belonged to your company and have
also been sold and the proceeds applied to the reduction of fixed assets.

The Products Co. is now being liquidated. ^ • j
Dominion Engineering Works.—The shareholders on May 3 authorized

the transfer of the Dominion Engineering .& Machinery Co., of which your
company held all the shares, as a going concern to the Dominion Engineering
Works Ltd., for a controlling interest in the shares of the latter dompany.
The plant is now being enlarged to manufacture the largest type of water

wheels. Orders have been received for a number of very large wheels, in

addition to paper-making machinery.
liobb Engimering Works of Amherst

.

—This company, before your company
acquired its controlling interest, had arranged to develop afarm tractor,

the experiments with which met with so much favor in the West that your
directors considered it advisable to proceed with production on a manu-
factu^^Qg basis. To market this tractor in the prairie provinces your direc-

tors incorporated the Canadian Tillsoil Farm Motors, Ltd.. with a share

capital of $50,000 8% Cum. Pref. shares and 10,000 Common shares of no
par value, all of which are owned by your company.
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Fire, &c.—The buildings of the Maritiiuu UndKO Co.. in which your ooiii-
j)any Is interested, havlns l>t«en seriou.sl.v damagtxt by fire on July 7. il was
deeuutd best not to rubulld under czistlnfi; conditions.

Outlook.—Your company commencwi the new year with a good volume
of business on ius boolcs.

ISCOMK
October Jl—

Total profits
X Other Kirnings

STATIiAfKNT FOR YEARS EXDIXU OCTOBER 31.
1919-20. 1918-19. 1917-1,S.

fSi.r.ii.LMt $2.4is.:j;n

Total oiirnlnsTB _ J x$l. 125.892
Depreciation
l>oul)lful account*; resorre.
lnvt«lnionts n-sorvo
Interest on oxchanRO
Dirwlor.s' ftnv;

Dividends (8%)

$127,.'>92
4.771

28.99S
520,000

99.317 58.079

$1,640,531 $2,477,000
$128,388 $404,472

K9,t;Hi 151.015
4J.1.'>0

22.592 41.344
14.480 14,4<>0

520.000 520.000

Balance, inirplu.'s

X These earninRR iucludo
•r St . l.awri'iice Hrid^e Co.

(y)!fDKNSED

.4.v,u7.v - S
Hvul (MUilo. ntiu'h

i I'uulpii.i-ai

Inv'i-Ht In nth i"o«

t'iisli un liaiiil

J)op on tenile.'.s.

Duuilun or C4ioa'la
wai- bondfi

i;\p on contnK't.s,
less umf . contln.

\ t'ft- .*" hlllfl n»c
Supplltu .Sc toote.

.

I'.ievp lu->iir., &•,

-. 544-1.."531 $823,305 $1,345,717
in 1919-20 $265,797 profits from liquidation
.See text

.

BALANCE SHEET OCTOBER 31.

s

4,il,^,sf.;j

LM04.l>8il
:jyi.4.-.t)

; 06, .140

1 1 ,247

1,0M,0S9
1.003.424
.•MI5.744

42,514

1 il20

.$

.."VCO.OOO

3,S0.7()4

181.358

l.'nt)ililieii—

f'apllrtl litock l.ss'd.

4 .461 .'i2r- TJeprw. * reiiowals
2.r>'2,'i.IS7 ArrlMeiil la crcot

11U.2..S .VccUleiit liLSMraiiec

14S,i)0!» to emplo.ve»«. ^'.1.414

I>lvl(ieiiil.s i>ayul)|p 130.000
698,605 1 H1IIH& urcts. pay..

I

lael. K(Hl'l laxeo 1.318.340
l.U.I.SM; Hal. of pur. prop
l,.'>2r.,.52;' Bank and lo;ins..

2.114,904 IP Ac I,. Kiirplus... 4,293,144
73.016 '

1 '.) 1 ".I

$
ti, 500.000
380,704
181.3")H

25,816
130,000

1.4r)3.3!)l

84.442
336.000

3,848,614

Total .._ 12,848.960 12,9.56,325 Toliil 12,848,960 12,9.'>6,325

Xole.-—Ouarantee to Bank of Montreal of Robb KnfirineerinK Works,
Ltd.. loan of $340,2.'%6, asaiiist which i.s held the entire issue of the Robb
Knirinoerln« Works, Ltd., bonds amountinK to $225.000.—V. 110, p. 364.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
General Railroad and Electric Railway News.—The

Following table summarizes retient railroad and ele(;trif» rail-

Tv'ay news of a more or les.s fjcnoral character, full details
conoemin^ which are commonly pul>lis]ied on preceding
pages under thp heading "Current Events and Discussions"
(if not in tlie "Editorial Department"), either in the week
the matter becomes public or shortly thereafter.

I>}tra-Stat< RaUx.— fa) Wisconsin.—.State's suit as to intra-.State rates
the first to reach U. S. Supreme Court. "Ry. Arc" Jan. 14, p. 207.
(b) iVorWi DcJtote.— naaring on increased passenger rates ordered by l.-S.
C. Commission, "Eve. Post" Jan. 18, p. 5.

Ohio Coal Freifhl Rates Rejected.—Ohio P. U. Commission on Jan. 14
finally rejected the higher coal schedule previously suspended.

WItolesale Croc rs Claim Roads Facor Packers.—" Ry. Review" .Tan. 15.
Retrenchment Increased.—Piirther retrenchment throuph cutting of hours,

reduction in hands, ftc, is reported by various roads. See Pennsyl-
vania HR. bel»w. The Southern Ry. has decided to discontinue tempo-
rarily eight intrr-State pas.senger trains. Owing similarly to the "very
serious failing ofT" in business since .Tan. 1, about 2,000 additional men
are being laid off by the Norfolk & Western Ry., making some 3,500 men
laid off in recent weelcs. A press report states that passenger travel on
the Hudson Dlv. of the N. Y. Central has fallen off 33 1-3% during the
month since the 3.B ct. per mile fare was put in force, re.sulting in the lay-
ing off of numerous employees.

Repair Work in Outside Shops to Be Iiirestignted.—"Ry. Age" Jan. 14
p. 184 to 186.

Plav to lUmtire Steel or Steel Under-frame Baggage and Express Cars after
July 1 1924.—Bill introduced by Sen. Robinson on Jan. 11. Idem, p. 207.

Senator Cvmmins's Proposed Railioap Bills.—"Ev. Post" Jan. 17, p. 4.
Hill to Provide for Partial Payment of Federal Gunrantu.—See Winslow bill

in • Ky. Age" Jan. 14, p. 193: "Iron Age" Jan. 20, p. 193. Neces.sity for
action, compare Penn. KR. below, also "Times" Jan. 16, p. 9 and 10,
ani Jan. 15, p. 1. Southern Railway and other roads may bring suits to
compel prompt payment. "Sim" Jan. 14, p. 1. but compare report of
.So. Ry. Co. in T. Ill, p. 1562. as to claims.

Clayton, Act, Section 10.—Hearings on substitute provision. "Ry. Age"
Jan. 14. p. 191 and 178: Jan. 7, p. 121.
Anti-One-Man Car Bill.—A bill to forbid the operation of street railway

ears operated with lees than two men introduced in Mass. Legislature at
instance of Am. Fed. of Labor. "Host. N. Ji." Jan. 15, p. 4,

Poindexter Anti-Slrike Bill.—Full te.xt of mea.suro pending in Congress.
"Railway Review" .Tan. 15. p. 104.

Export Freight Rales via South Atlantic and Gulf Ports.—Alleged plan to
fiet rid of special rates establishe<l bj' U. S. RR. Admin. Idem, p. 10,').

Railway Valuation—Art. AVII.—Cost of reprod . le.ssdeprec. Idem., p. 94.C S. RR. Admin. Not Immune from Damage Suits.—-TI. S. Supremo
Court refuaes to review judgment of Cal. Court. "Times" Jan. 18. p. 3.

High Rates Curtail Fieighl Traffic.—"Ev. Post" Jan. 17, p. 9 (special from
Chicago)

.

Surplus of Freiahl Cars in U. S.—Surplus freight cars in week ended Dec.
.''.1 averaged 197,733. nearly four times the number 4 weeks earlier. "Ry.
-Vse" Jan. 14. p. 207.

Canadian Rates.—Problems due to Govt, ownership (E. W. Beatty,
President Can. Pac. Ry.). "Railway Age" Jan. 8, p. 112.

Foreign Ruilwat/s.—(a) Canada and England.-—Developments in 1920.
Idem. p. 109 and 115. (b) Mexican.—Local railway conditions. Idem,
p. 113. (c) Germany grants 4,000,000,000 marks railway wage increase.
"Ky. Review" Jan. 15, p. 111. (d) Chilean Senate authorizes £5,000,000
loan in aid of State Rys., to be placed possibly in U. S. See article on
Chilean railways In " Ry. Age" Jan. 14. p. 181 to 183." Fin. Am." Jan. 20-
(e) A French RR. loan of about 5,000.000 frs. is also reported under nego-
tiation in N. Y. Idem. .Ian. 21, p. 4.

Trolley Roads und Stale Legislature, &c.— (a) Senate Street Ry.
Committoe at Albany said to favor higher fares on traction and subway
lines, principally in N. Y. City. "TLme,'^" Jan. 17, p. 1. "Sur" Jan. 17.
p. 3. (b) Legislation proposed respecting traction service in Brooklyn
and possibly Manhattan. ''Times" Jan. 19, p. 1; .Tan. 18, p. 6: Jan. 19,
p. 1 . (c) Jersey cities unite to fight 10-<'eul fare. "Sun" Jan. 18, p. 1.

Higher Fares Help St. Rys. (Pres. Am. Ki. Ry. Assn.). N, Y. "Sun"
Tan. 19, p. 8.
MuUers Corerrd in "Chronicle" of Jan. 15.—-(n) Earnings.—R. R. gross

And not for Novcniher n. 205 to 20H and 186. (b) National Agreement.—
He-jriug before RR. Labor Board—Labor's charges inflated costs,
p. 21() (c) Labor fH.irupli<m.—Charges of efforts to disrupt labor organiza-
tions, p. 217. fd) Natitmalization.—Protests against efforts to nationalize
RR.'s through Adjustment Hoard, p. 218. le) Guaranty by Gmt.— District
of ('olumbia Court iijpholds ruling regarding guaranteed paj'nients to
KH.'s. p. 218. (f) Income Deficient.—November operating income of
Class 1 RR.'s 41% below expected yield, p. 218 (g) Hopeful View for RR.'s
expres-sed by President Sproule of Southern Pacific Co., p. 219.

Atchison (Kan.) Ry., Lt. & Power Co.—Fare Increase,
PP The City Council of Atchison, Kan . has authorized the company to
charge a 10-cent fare on its city lines The new rate is to stand until July 1

1921, unless fiu-ther extension is granted by the Council The 7-cent fare
went into effect a year ago —V. Ill, p. 1660.

Atchi5on|ToT)eka & Santa Fe Ry.— Terminal.—
9 The company on Jan. 10 withdrew from its joint use of the Oakland Mole
terminal of the Southern Pacific, and its trains now rim to and from lis

own terminal at Ferry Point, Richmond. The withdrawal was made
pos.si'Dle by the revocation of the order of the Calif. Railroad Commission
that the comimny must remain at the Oakland Mole.—V. Ill, p. 2323.

Ann Arbor RR. ilovemtnent Loans Approved.—The l.-S.
(". Commission has ajjjjroved (iovernmcnt loans as follows:
.\nn Arbor Kit to enable the carrier to make additions and impl» S25U.000
Central of (ieorgia ICR. to aid the carrier In providing iLi>Wt with

l>H-i)ini>tiv<»i. The company itst-lf is required to finance about
S23s.0()() to intM't the loan . 237.900

Chicago Indianapolis it I»uisville to aid ciouipauy In piirchu^ng
5 mikado freight loeoniolives at i»itlinal<-<l iii6l of $;i40,000
Company is leiiulred to flnaui* $225,000 . 115,000

.Maine Central Kit to aid the eoinpany in meeting Uiaturiug debt

.Missouri Pacific Ky. lt> help purclia.Mi 2.0 frtlghi loi-oiuolivus and
15 .swilehiiig euglneti, at a cost of 82,400.0(10. The company
Is requiriHl H» finance about 51,800.000 including $600,000
for 10 pasMiiger locoinolives 1,200.000
The <-onipany is re<iulred to finance $80,000 to meet the loan . 320,000

\Vhe<'ling Ac Lake Erie to aid the carrier in nieullng luattiring debt
amounting to $1,008,800 The i;arrier ilstilf Is required to
fiuanif $308,800 to meet the loan 500.000—V 112. p 2.'->li

Atlanta Birmingham & Atlantic RR. -Exjdains Need
for Loiver Labor Cost.—Ih'esident H. L. iiugg, (ixplainiiig

the need for lower labor costs, says:
.Since the tormiuatlon of Federal guarantees, notwithstandiiu; a r«ductlon

of force and practice of economijs. the road has failutl to make ll.b operating
expoiLses ana ttixus by approximately $100,000 per month.

The pay of employees of this roa>l for the calendar your 1917. the last

I

year of private operation prior to Federal control. wa.s $1,800,000. For
the year 1920 the pay-roll was *l ,2()0.(in(). It will he seen from thtTieflgureb
that the total wagu Increase made olTective dining the period of tc-deral
operation and subsoquenlly thereto amounts to $2,400,000 I>or year. The
deficit from operation is running approximately ouo-half of ihih amount.
;knd it. therefore, bec;ime necejisju-y to riHluce the wa«os by one-half of the
incre;isos since I)e<-. 1917. This will represent a Kaving of approximately
$1,200,000 per annum.

This action liius biHjn taken bei-aiise the owners of the road are imable to
continue to oi)er.ile it and pay the present scale of wagon. Relations be-
tween the coini)any and employees ai'e covoi-ed in contracts reguiriug 30
days' notice of a desiru of either party lo maico a change. Wnlteu notices
were delivered the committees representing the employoeB on Dec. 29 to
the effect that the proposed reductions would begin Feb. 1 1921

.

The "Railway Age" Jan. 14 says:
The employees, following a conference of their representatlTes with Presi-

dent Biigg, say that they will insist on having a propo.sed general reduction
in wages pa.ssed on by the Government Labor Roarcf. President liugg told
them that the ri^uclion in wages announced on Dec. 29 must be put into
effect on Feb. 1, the reduction to be a sum (wiiial to one-half of the total
advances which have been made in wages of employees biuce Dec. 1917.
He said that the reduction would affect operating expenses to the extent
of ,'¥100,000 a month, and presented a statement showing that in Sept., Oct.
and Nov. the road had failed to meet operating expenses by about $98,000
a month.— V. Ill, p. 1277.

Brooklyn City RR.—-Fare Decision.—
The Apellate Division of the Supremo Court in Bio«klyH oa Jan 14

dismissed the application of the citj' authorities for a slay to prevent the
company from dtiarglng two fares on the Flatbush Av«t line pending an
appeal to the Court of Appeals

Following this decision the company on Jan. 17 put int« effect the extra
5-cent fare on the line, but reports state that the number af pa.s,seiigers

patronizing the line, has been greatly reduced — V. 112, p. 161

Brooklyn Rapid Transit Co.—IndictmenU Against
Officials Dismissed—Another Surface Line Discontinued.—

Justice Lazansky in the Nassau County (L. I.) Supreae Oourt, acting
on the motion of District Attorney Hari-y E Lewis, of Kings County, dis-
missed all the remaining Indictments against B R T afficials in the
criminal prosecutions growing out of the Malbone .St. tunnel wreck on
Nov. 1 1918, when 99 lives were lost and over 200 persons were injured.
The company on Jan 13 ceased operating the Park Slope surface line,

owing to the refusal of the PS Commission to approve a plan to end the
line at Park Circle The company asserts it has lost $10,000 in the opera-
tion of this lino in the past IVi months.
The Park Slope route makes the tenth surface li.ne in Brooklyn to cease

operations within the past few months Other lines oo which service has
been discontinued in wnole or in part are: Chm'ch Ave , Rogera Ave , Park
Ave.. Wyckoff Ave.. Ralph Ave. shuttle. Metropolitan Av« . Ocean Ave ,

,39th St -Coney Island and Seventh Ave.—V. 112. p. 256, 161

Central of Georgia Ry.—Government Loan.—
See Ann Arbor KK. aljuve.—V. Ill, p. 2323, 2423.

Charleston Consol. Ry., Gas & El. Co.

—

Cajrilal Inc.—
The stockholders v,1ll vote Feb. 14 on incrc^ising the capital by an issue

of $500,OCO Common stock, making their total $5,000,000, which, with the
present Preferred stock, will make an aggregate of $5,500,000. The Lncrea,se

IS to pay for additions to the proi>erty.—V. 110. p. 1642.

Chicago Burlington & Quincy RR.—Create Mortgage
for $109.0(K),000 and Increase Stock by .?;60,0(X),000.—The
stockholders have authorized (a) the creation of a new mort-
gage to consist of S109,000,000 1st & Ref. 6s and (6) an in-

crease in the authorized capital by S60.000,(X)0, brining the
total capital stock up to $170,839,100.

It is proposed to issue the new capittil stock and S80,000,-
000 of the new l)onds as a stock dividend upon the j)i'e.sent

stock. Except for a small minority interest, this would
bring the new bonds and stock into the treasury of the Great
Northern and the Northern Pacific, as l>oth these companies
jointly own practically all the capital stock.

It is thought that this plan of the company, which is now before the I.-S

C . Comm'ssion for approval , is a forerunner for the refunding of the C . B . &
Q. Joint 4s. due July 1 next. For details of the plan as submitted to the
l.-S. C. Commission see V. 111. p. 1851. 2040.

C. 1. llud.son & i'o., 66 Broadwav, have IkijiuxI a special circular relative
to the $215,227,000 C. 15. f: Q. Joint 4s. due July 1 next, which the bankers
sa> is the large-st single railroad Indebtedness in history falling due at one
time. Reference is made to the strong credit position of the company and
tile strong financial position of the three roads back of these bonds.

Reference is made to the comijanv's appliciition to issue $60,000,000 addi-
tional stock and $109,000,000 6"^ First 5: Ref. M. bonds to reimburse the
treasury for moneys expended for i)ermanenl betterments and additions.
The circular state.s that it is understood that this new financing is preli'.ui-

iiarv to a plan for refunding the above issue.
'I'be Commis.slons reply is expected anv day and if favorable the plnii

to refund the C. B. & Q. Joint 4s, which is ready and dependent there<«i.

will soon be announced. — V. 111. p. 20i0.

Chicago City & Connecting Rys Coll. Trust.—Earns.—
Cal. Years. 1920. 1919. 1918. 1917.

Dividends received $1,316,514 $1,170,635 $1,127,595 $1,910,831
Interest received 92.962 96,715 103,843 101,682
Other income 33,027 20,100 54,337 22,338

Oross income-. $1.442, .503 $1,287,4.'S0 1?1,2S5.776 $2,040,851
Bond interest $1,062,300 $1 ,0(i7.,S,'-.0 $1,072,815 $1.07S.315
Bond re<lemptiou 105,000 105,000 105,000 105.000
General oxpen.se, &c 48,288 64,132 79,798 81,347
Int. on bills jiayable 19,778 -

Divs. on pref. participa-
tion shares (in $) None None None ($3)750,000

Taxes 12,504

Balance, surplus $194,633 $50,768 $28. 16.^ $26,189
—V. 112. p. 253.
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Chicago City Ry. - lion'ls Aullmrized.
The IIllnolK IV IT (^oininiRslon has autluirlz.cd the company to Inue

$1.7.'J8.000 FIrNt &; Kof Mtgo r,% bonds— V. 110. p. 1179. 1186.

Chicago Indianapolis & Louisville Ry.— (Invl. Loan.—
See Ann Arbor KU above.—V 111. p 21.'i<)

Chicago Rock Island & Pacific Ry. -Resigvafion.—
Frank Niiy has rcsinnofl a.i \'iro-l 'resident and will. f)n Kpb. 1, becone

Coniptrollerofllur Allied f'hcniical & I)yc("or[).— V. in,p.232.T.

Chilean (State) Railways.— Mrlhods—SlandardH.—
The "Hallway Arc" .Ian. 14 conlalns a S-paKt- article reRardlni? adoption

of American methods and standards; also a pa^o map showinc; route of the
Chilean State Hallways.—V. 108. p. 973.

Commonwealth Power Ry. & Light Co.- -OffirrrK.—
Effective at once, the folIowinK chanRcs have been made In'ifhoofflcial

staff, both of the Commonwealth Power Railway & Light Co. and Northern
Ohio Electric Corp., which are under the management of Hodenijyl, Hardy
& Co., Inc. (a) .lacob Kekma, from Secretary and Treasurer to Vico-
I*resldent. (o) G. II. Bourne, from As.st. Secretary and Asst. Treasurer,
to Secretary, (c) Geo. Sprague. .Jr.. from Asst. Secretary and Asst.
Treasurer, to Treasurer, (d) H. G. Kessler, Comptroller.—V. Ill, p.
1851. 1848.

Denver & Rio Grande RR.—Asks Removal of Receiver.—
The stockholders' protective committee in a letter to the
directors requests the removal of A. R. Baldwin as receiver
for the property. The letter says in part:

"In view of the fact that Alexander R. Baldwin is V.-Pres. of the Western
Pacific Ry. and is thereby connected with the Western Pacific interests,
which are seeking to wreck and destroy the Denver road, and in view of Mr.
Baldwins refusal to take any steps to protect the interests of the Denver
company or Its stockholders In this great emergency, the committee be-
lieves it to be your plain duty to take immediate steps to secure the removal
of Mr. Baldwin as such receiver."—V. 112, p. 257.

Detroit Toledo & Ironton RR.—Improvements.—
Improvements costing between $10,000,000 and $15,000,000 will be made

on the road within the next year by the Ford interests. Preliminary work
costing about $1,000,000 has been completed. The new plan includes the
laying of 10,000 tons of heavy type steel rails, 100.000 heavy oak ties,
widening cuts through grades and hills to provide proper drainage, and re-
ballasting more than 100 miles of roadbed. Ten heavy duty locomotives,
costing between $50,000 and $70,000 each, and more than 800 flat cars
and coal cars, costing between $2,500 and $3,000 each, will be added to the
eqiupment. ("Financial America." Jan. 19.)—V. 111. p. 2041.

Detroit United Ry.—Service-at-Cost and One Detroit

System.—As required by the city charter there has been
submitted to the Detroit Corporation Counsel by the com-
pany a serviee-at-cost ordinance for approval, which is

intended to be submitted to the voters for approval April next

.

The referendum would consoUdate the company's and the
M. O. lines under a separate operating company and would
give oar rides at actual cost of operation and interest charges.

Summary of Proposed Ordinance.
Operation.—The city lines are to be operated by a separate company

—

Detroit Service at Cost Railway.
To Surrender Franchises

.

—AH existing franchises and rights in the city
are to be surrendered except a short piece at Fort St. and the Rouge River,
a piece on Gratiot Ave. and the Stephenson line from Highland Park
northerly. As the city limits are extended the street railway lines in the
annexed territory come under thejordinance and all franchise and rights of
way therein except those above mentioned are surrendered.

Fares.—The rates of fare are to continue as they may be on the day on
which the ordinance is voted upon until an inventory and appraisal and
audit can be completed. The rates then are to be fixed so as to pay all
expenses, costs and charges which the I.-S. C. Conunission in its system of
accounts for street railways recognizes as proper, and also such expenses,
costs and charges as the city under the ordinance may require the company
to incur and pay.
6% Return on Valuation.—In addition, the company is to receive 6% per

annum on the value of its property which shall be used or useful in the public
service. The maximum value of the property which was proposed to be
transferred by the agreement with the city of March 17 1919 is limited to
$31,500,000.

Stabilizing Fund.—The rates will go up or down ftom time to time as
conditions may require, each change in the price of tickets being exactly
J^c. If the rates at any time produce more than these requirements, the
excess is put into a stabilizing fund and at the end of 3 months the rates are
automatically lowered.

Board of Arbitrators

.

—The value of the property and every other question
which can possibly arise under the ordinance is to be determined by a board
of arbitrators to consist of 5 members, 2 appointed by the city, 2 by the
company and one by these four, or if they cannot agree by 3 of the Circuit
Judges. After the valuing of the property is completed the board will be
reduced to 3 members. A new board is to be appointed every 2 years.

Operation of Municipal Lines.—Any municipal lines—subway, elevated or
surface—may be required by the city to be equipped and operated by the
company, or the company may be required to purchase any surface lines,
or if the city operates the municipal lines the company may be requiredto
exchange transfers or cars—.that is, cars may be routed over both municipal
and company lines. All crossings of company tracks by municipal tracks
are to be constructed by the company and the cost paid as determined by
the arbitrators.

Right to Purchase by City.—The city has the right to buy the property at
the value shown by the inventory and appraisal at the end of any year.

Right to Lease.—The city also has the right at the end of 5 years, or of
any year thereafter, to lease the property at a rental of 6% on the value
shown by the inventory and appraisal at the end of such year, the city
maintaining the property during the lease, which must run for the balance
of the ordinance term—that term being not more than 30 years—but may
rim for any lawful longer term, at the option of the city, but not exceeding
99 years, and the city has the right to assign the lease or sub-let the leased
property.

Sinking Fund to Enable Purchase by City.—A sinking fund is created out
of the revenues—2% on the value of the property each year. This is to be
paid to the city sinking fund commissioners each month and is to be invested
by the commissioners in either city or company bonds . If the city purchases
the street railway system payment may be made by converting the sinlring
fund into cash and turning the cash over to the company and paying the
difference. At the end of the term of the ordinance the company is bound
to leave its tracks and other property in the streets unless the common coun-
cil requires Its removal and to convey all property to the city which the
sinking fund is sufficient to pay for at the value shown in the inventory.

City Representation.—The City Comptroller and City Treasurer are to be
members of the board of directors of the company.

Mortgages.-—Mortgages now on the street railway cannot be renewed or
extended or new mortgages put on without separating the city lines from the
lines outside the c ty. nor can all new mortgages on the city lines together
exceed 80% of the value fixed by the board of arliitrators and all mortgages
must be payable at any time the city purchases the system.

(See also company's proposal to lease its city lines to the City of Detroit
in V. Ill, p. 2423.)
The company has appealed to the U.S. Supreme Court from the refusal

of the lower courts to restrain the city of Detroit from acquiring a municipal
street railway system, voted for last April. The company claims that such
action by the city would deprive it of its property without "due process."
—V. 112, p. 161.

East St. Louis & Suburban Ry.—Fare Increase.—
The Illinois P. U. Commission has issued an order, effective at once,

making the permanent fares on cars in East St. Louis 8 cents for an adult
single fare, two adult tickets for 15 cents, and 3 cents for children, cash or
ticket fare. The present fare of 8 cents for adults and 4 cents for children
was only a temporary measure, issued about six months ago to permit the
company to take care of an increase in wages. ("Electric Railway Journal")—V. Ill, p 2041.

Grand Trunk Ry. of Canada.—Cerh/?ra/e« Sold.—
Dillon, K«ad A: Co. (formerly Wm. A. Read & Co.), Na-
tional City Co., Guaranty Co. (of N. Y.), Blair & Co., Inc.,
hcc, Higginson & Co., Bankers Trust Co., New York; Con-
tinental & Coiiunereial ^Frust & Savings Bank, f'hicago, and
Union Tru.st Co., Pittsliurgh, announce the sale at 9.5.40 and
interest of .'i?;]2,(X)0,f)00 1.'">-Year 01^% Equipment Trust
Oold Certifictates, Series K. (See advertising p;iges.j
Purther Data from Letter of Vice Pres. Frank Scott, Montreal, Jan.13.

Ann'iol Rinlal.—Rentalsof $40 1,000 are to be paid each six month.s during
the life of the trust, which must be used to purchase cert iflcates In the open
market, if obtainable at or under piir. At the enrl of any n\x monthB'
period any unc'xpendcd balance must be use<l to purcha.M; either a/lditional
eertificales of this issue or Can-.'dlan fJovernment obligations, diroci or
guaranteed, due before the maturit> dale of these certificates. Cenificates
purchased at a premium by the company under the foregoing provisions
are to be accepted by the trustee at par.

(iuaranly.—The company guarantees the payment of the principal and
dividends when due.

Gnrrrnmenl Ownership.—The Dominion Parliament has authorized the
incorporation of the Canadian National Railways to take over the Govern-
ment-owned railways. The system will comprise 22,275 miles extending
from Halifax to Vancouver.
The Government now owns the C^anadian Northern, the National Trans-

continental and Intercolonial railways and has agree<l to purchaes the entire
preference and common stocks of the Grand Trunk Railway at a price to be
fixed by a board of arbitrators now convening, comprising Sir Thomas
White, former Finance Minister of fCanada; Hon. W. H. Taft, former
7'resident of the United States, and Sir Walter Cas.sels, Chief Justice of the
Exchequer Court of Canada, but in the meanwhile the railway is being
operated In connection with the Canadian National Railways.

All the above roads will be merged and operated as the Canadian National
Railwajs. and although the ownership of the railways will be thus vested in
the Dominion of Canada as a national asset, the management and operation
continues under the control of the directors of the railway corporation with
practically the same officers as have heretofore operated the properties.
Compare offering in V. 112. p. 257.

Secretary Henry Hilton Norman died Dec. 20.—V. 112. p. 257, 61.

Houghton County (Mich.) Traction Co.—Fare Increase
The Michigan P. U. Commission has authorized the company to increase

the zone fares on the interurban lines from 7 cts. to 8 cts. Tickets, each
good for a ride in one zone, are being sold at the rate of 5 for 35 cts. Chil-
dren between the ages of 5 and 12 years will be carried for 5 cts. in each zone.
The fare within the city limits of Houghton, Hancock and the other towns
served remains at 5 cts.—V. Ill, p. 1752.

Jacksonville (Fla.) Traction Co.—Fare Increase.—

.

The Florida RR. Commission has authorized the company to charge a
7-cent fare.—V. Ill, p. 2140.

Kingston (N. Y.) Consolidated RR.—Fare Increase.—
The New York P. S. Commission has authorized the company to increase

its fares from 6 cts. to a 7-cent cash fare with four tickets for 25 cts.

—

V. 108. p. 2,'528.

Lehigh Valley "RB,.—Segregation of Coal Co.—Directors.—
To show its -wqllingness to cooperate with the Department of

Justice, the company without waiting for detailed instruc-

tions from the U. S. District Court regarding the segregation
of its coal properties under the recent decree (V. 111. p.

2292) has caused the withdrawal of its representatives
from the management of the Lehigh Valley Coal Co. The
board of the latter as readjusted now includes:

F. M. Chase, Pies.: F. W. Wheaton, as Vice-Pres.: S. E. D. Kenna.
W. H. Conningham, Theodore S. Barber, Samuel McCraen. F. M. Chase,
and F. W. Wheaton

Harrv E. Trexler of Allentown, Pa., has been elected a director of the
Lehigh Valley RR., succeeding Dr. Henry S. Drinker.—V. Ill, p. 2520.

Lehigh Valley Transit Co.—New President. &c.—Report.
p. B. Saw:i'er. formerly Vice-Pre.sident, has been elected President, suc-

ceeding Harrison R. Fehr. H. H. Patt.erson of AUentown Pa., and G. E.
Groesseck of New York have been elected directors, succeeding Mr. Fehr
and Thomas Newhall.

Income Statement for Fiscal Year Ending November 30.
1919-20. 1918-19. 1917-18.

Gross earnings $4,468,775 $3,771,303 $3,320,145
Netearnings $872,582 $1,044,923 $886. ,525

Income from divs., int. on bonds, &C- 173,244 Cr. 149,464 Cr. 142.835
Z)edMC<—Depreciation $244,673 $80,270 $43,761

Interest 637,7.39 633,851 613,829
Amortization, discount, &c 23.877 24,001 23,.524

Balance, surplus... $139,333 $456,264 $348.2.56—V. 110, p. 2387.

Maine Central RR.—Government Loan.—
See Ann Arbor RR. above.—V. Ill, p. 2228.

Midi Railroad.—6% Bonds Ready.—
Interim receipts for 6% bonds may now be exchanged at the office of

A. Iselin & Co., 36 Wall St., N. Y. City, for the bonds specified In said re-

ceipts. See advertising pages.

—

V. Ill, p. 2325.

""Missouri Pacific RR.—Acquisition—Government Loan.—
A report from Little Rock. Ark., says that the company has piu^hased

the Little Rock & Argenta RR. from the Factoria Land Co., which owned
and operated it, ser\'ing a number of industries with transportation facilities.

See Ann Arbor RR. above.—V. 112, p. 162.

National Railway Service Corp.— Trvstee.—
Guaranty Trust Co. of New York has been appointed trustee under the

National Ry. Ser^^ce Corp. equpiment trust agreement, first series condi-
tional sale basis, dated Nov. 1 1920, securing an authorized issue of not to
exceed $30,000,000 National Ry. Service Corp. equipment trust certificates.

Of this amoimt not more than 60"^ is to be known as "prior lien certificates"

and bear int. at rate of 7%. and not less than 40% is to be known as "de-
ferred lien certificates" and bear int. at the rate of 6%. In connection with
this agreement there has been executed carrier contract No. 1 between
National Rv. Service Corp., contractor; Guaranty Trust Co.. N. Y.,
vendor, and Baltimore & Ohio RR., purchaser, dated Nov. 1 1920.
—V. 112, p. 62.

New Jersey & Pennsylvania Traction Co.—Wages.—
The company has announced a reduction of 20% in the wages of the em-

ployees of the maintenance of way department.—V. 111. p. 2521.

New Orl. Texas & Mexico Ry.—Dividend—Interest.—
A quarterly dividend of 1 J^ % has been declared on the outstanding Com-

mon stock, payable Mar. 1 to holders of record Feb. 18. An initial divi-

dend of like amount was paid in Dec. last.

The usual semi-annual 2}^^' int. will be paid April 1 on the 5% Non-
Cumulative Income bonds. Series".^," due 1935.—V. Ill, p. 1752.

New York &; North Shore Traction Co.— Receive ship.—
William Paul Allen and John G. Moran were appointed receivers on

Jan. 19 by Federal Judge Chatfield in Brooklyn. The receivership resulted
from an action in equity brought bv the Citizens Savings & Trust Co..
Cleveland, trustee for the $800,000 1st Mtge. 5s of 1914, interest on which
has been defaulted since April 1 1919. The company ceased operations
early in 1920.—V. Ill, p. 1472, 1183.

Northern Ohio Electric Corp.—Officers.—
See Commonwealth Power Ry. & Light Co. above.-—V. 111. p. 2322.

Northern Pacific Ry.— Trustees' Suit.—
The Guaranty Trust Co., as trustee of the St. Paul-Duhith Division M,

4% bonds, due 1996. has brought suit in equity in the U. S. Court against
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the conipan> . The complaint charges the company with retusai to comply
with the trujitee's demaiitl to purchase any of the bonds at the price fixed,
and during the pendency of the suit asks that the carrier be restrained from
applying So. 200,000 proceeds, obtained from Minnejiota land sales and land
contracts, to any jtiirpose other than the purchase of the $2,829,000 bonds
outstanding.— V\ 111. j). 1370. 1467. 1753. 1K.')2, 1950.

Ohio Electric Ry.— Fare lucreuse Ordiniincf Vetoed.—
Mayor Uiu-khart. of hliua, O., recently vetoed an ordinance which would

tiave granted the company an extension of the franchise right to charge a
7-cent fare on the L.ima city lines.—V. 112, p. 25S.

Oklahoma Ry.—Notes Offered.—Mississippi Valk>y Trust
Co., St. Louis, is offeriiifj; at 1)8 to yield 8.35%. this coin-
pauy's 8';,', notes. Bankers state:
Dated Jaa 1 1921 Due Jan. 1 1928 Int J & J. Callable on any

iut. date at 103. Convertible at any time before matiu-lty or call Into
Ist & ref. 5% bonds now pledged as collateral at the rate of 80'I , against
100% for the note
Company oiMsrates 139 miles of street and iutorurban railway system

In Oklaiioma City, Okia and environs. Net earnings increased from 3234.-
000 In 1914 to $567,000 in 1920. Uond Int earned twice over during past
year. Uecent rate Increase of 30% has been granted —V. Ill, p. 1183.

Pensacola (Fla.) Electric Co.—Fare Inereaae.—
The CieorRia KK. <'onimis.sion has authorized the company to charge an

8-conl ca.sh fare with 7.'-a-cem tickets.—V. 110. p. 465.

Pennsylvania RR.— PayineJita of Guaranty to Railroads.—
Pros. Samuol Hoa, in his statenicnl as to llie iifccssitics for

legislation to autliorizc the eertilioation and payment of

amounts due the railroad eonii)anies for the {guaranty ju'riod

to make good the <M)inpensation due b.\' the Government for

sueh iH'riod, niadt> to the House Committee on Inter-State
commeree, in refemng to the position of the company, said:

Applying this situation to the Pennsylvania RR. ststem. which carries
about 12% of the entire railroad businass of the country, there was dtie for
the guaranty period to cover o|K'ratinK expenses and compensation a total
of over $99,900,000, of wliich there was advanced to it diu-ing the guaranty
period $.59,100,000. leaving a balance due for the guaranty period of over
The consequence of this situation is reflected In the position of the

Pennsylvania system, where a very large amount of vouchers due and
payable is being withlicld. owing to inability to pay the same, and at the
same time there Is due the Pennsylvania system about $10,000,000 traffic
hftlances from other railroad companies, and they for the same reason are
imable to make payment.
When the condition of all the raih-oads of the coimtry is considered It

will bo seen how largely their Inability to pay their ctirxent t)ills is caasing
financial distress to their creditors and the financial institutions that have
been called upon to assist in carrying the burden.
The remedy for this situation is the passage of the legislation recom-

mended by the I.-S. C. Comniission so as to require the ceritfication and
payment of partial amoiuits due to the carriers for the guaranty period.
Further, to authorize the Comini&sion in the case of deferred claims or
deferred debits or credits, to railway operating iucorao, which cannot
presently be definitely detemiined. to make reasonable estimates, and when
agreed to by the carrier to use the same in certifying the am<junl as final
settlement of the guaranty period. This recognizes the fact that special
claims for loss or damages to property, or personal injuries, &c.. cannot be
currently ascertained, and that it is essential, raher than to hold up the
final settlement for the guaranty period, to dispose of the same by making
a reasonable estimate which can be gauged by experience.

Company Orders Another 10% Reduction in Expenses.—
President Samuel Rea on Jan. 19 issued a new general order
for another 10% reduction in expenses of the system, making
a 20% cut since Nov. It is estimated that 15,000 men of

the Eastern Division will Io.se employment or work fewer
hours per week. The statement issued by Pres. R(>a says:
"By reason of the continued falling off in bu-siness, the management of the

Pennsyhanla RR. has nstructod al departments to effect a further reduc-
tion in expenses of 10% as compared with he expense in Nov. 1920. This
is In addition to the 10% reduction previously ordered to be necessary.

"There is no arbitrary rule adopted The principle on which the reduc-
tion will be made is to secure the utmost economy consistent with safety
and efficiency. The Vice-Presidents, however, have been directed that
in carrying out these instructions they shall do so in the manner be-s adapted
to avoid, a far as possible, unnecessary disruption of the organization or
Individual hardship.

"It is to be hoped that the reduction in btisiness will continue for only a
brief period. The management sincerely regrets that uninterrupted em-
ployment cannot be assured to every faithful man on its pay-roll. But the
situation is a practica one, and no way has as yet been devised in such cli-

maxes as these now existing to avoid a reduction in expenses and working
forces.
"As Indicative of the severity of the conditions confronting the manage-

ment, it may be pointed out that the Pennsylvania RR. sy.stem now has on
its lines 58,000 idle freight cars, which is about 20% of the number owned,
and that the idle cars are increasing dally. Freight traffic has declined 20%
to 22% as compared with the early fall, and al available Information as
to the prevailing conditions in the productive indttstries and general com-
merce indicates that a further slowing down in the freight movement must
be anticipated before recovery can reasonably be expected Regrettably,
there is. therefore, no course open to the management except to curtail ex-
penses accordingly."—V. 112, p. 258, 162.

Phila. Rapid Transit Co.—Back WageS'—Earnings.—
Pres. Thomas E. Mitten, in an address to the employees on Jan. 13.

announced that under arrangements made with Drexel & Co., through
E. T. Stotesbury, the employees will receive payment in full for back pay
wage increases due for six month.s, with interest on Feb. 1. The amount
due in back wages is about $1,000,000. Mr. Mitten also indicated that a
reduction in wages must be expected, as Detroit and Cleveland, two of the
cities upon which the carmen's wage is based, are planning reductions.

Earnings—For December and 12 months ended Dec-. 31:
1920—Dfcemfter—1919. 1920—12 Mos.—1919.

Operating revenue $3,889,912 $3,141,534 $38,807.3.54 $35,3.58,471
Operating exp. & taxes.- 2.696,979 2.493.811 29.195,166 24,587.991

Operating income $1,192,932 $647,723 $9,612,189 $10,770,480
Non-operating income.. 61.740 197.707 592,987 681.048

Gross income $1,254,672
Fixed charges 827,177

$845,430 $10,205,175 $11.451, .528
812.302 9,823.110 9,735.6,52

$427,495
125.000

$33,128 $382,065 $1,715,877
1.500.000

Net income
5% return on P.R.T.cap.

Surplus $302,495
Amoimt by which gross revenues are insufficient. . $1 ,1 17.935

Note.—Deferred wages formerly shown as an adjustment to net income
are now included in the income account for the calendar year 1920. This
deferred wage, amoimtlng to $949,766, has been made possible in payment
to the men Feb. 1. as stated above.—V. 112, p. 258.

Public Service Ry., N. J.— Voluntary 10-Hour Day.—
About 4,000 employees have voluntarily agreed to work 10 hoiu*s a day

for the same rate of wages they have been receiving for 9 hours. This
agreement is to run for six months.—V. Ill, p. 2424.

Puget Sound Traction, Light & Povsrer Co.—Mayor
Holds Bonds Should be Taken Care of From Street Car Receipts
Alone and Not From City Funds.—
Mayor Hugh M. Caldwell in a letter to George A. Liebes. a State Ac-

cotintant employed in the City ComptroJer's office who had sugeosted
assessment of private property abutting upon the car lines as a means of
raising the funds with which to discharge the $15,000,000 bonded debt of
the rjkllway system says:

"My position on this matter is that the city Is under neither a legal nor a
moral olillgatlon to raise funds from any other source than the c&r tine
receipts to pay the principal or interest, operating and uiainteuaiue ex-
peuKes. itial since Htoue 4 Wehsior made the contract and aKrecxJ to ook
to this source alone for their money, ihey should continue to look to it aud
If the contract Is not capable of performance accordlUK u< its lerma. uiodlfl-
catlou thertMif must be made by the consent of the partitr* or a decrot of the
courts should the matter be4-onje the subject of litigation
"The bonds are not worth at this time unyihlug like $15.000.00f), but

Imniivliately the city undertakes to mwi the payments of principal or
interest from its general fund or place* the general <TBdlt of the city Ix-hiud
the ileal, the bonds would incre»i»e anywhere from $3,000,000 to $7,000 000
in value. I am opposed to inakiiig a prubeiit of tins or any other sum to the
Stone & Webster people. If the general cre«llt of the city or any part of it.

is to be placed behind these bonds, the amount should be reduced to sum«>-
where near the real value of the lines purchased by us.'-V. HO. p. 25t>8.

Southern Railway.—New Vice-Fresident.—
II \\ Miller hiih hei-ii elected a Vice-President In charge of operations to

succeed the lale K . II. Coapman. V. 112. p. lt)3.

Texas City Terminal Ry. of Texas.— Merger.—
Articles of incorporation wore flU-d at Houston, Tex , on or about Jan 13

1921 Incorporating the above company with a capital of $500,000 The
company is a niei-ger of the Texas City Transportation (;o (\' lll.p 700)
and the Texas City Terminal Co and the controlling interest It is slated,
will be held by Peabodv lloughtclllUK & Co . Chicago
T R IIun<-ock. Traffic Manager, states: "Our company will take over

extensive holdings In Texas City In addition to the terminal connecting
with the Southern Pacific, International and Great Northern. Missouri
Kansas and Texas, the Santa Ke, the (Jalveston Houston & Ilenderson
and the (ialveston-IIouston Interurban lines, the company will take over
1.200 acres of land. 3 miles of undeveloped water front at Texas VAty . a
500,000 bushel concrete grain elevator, and 40 m. of switch and storage yards
"One of the purposes of the coiLsoUdatlon Is to branch out Although

there are no plans now being made regardinif this, wo exiject that the volume
of busines.s. we will receive will necessitate enlarKements The large
business handled through this port makes enlargement necessary."
The dir<'clors are A. S. PeaDody, Alexander .Smith, Chicago: W. T.

Armstrong, (iaivesion, E. A. Byuum and II. B. Moore, Texas City, Texas.

Tri-City Railway & Light Co.—Fare Increase.—
The Illinois P. U. Commis.slon has authorized the Tri-City Ry.. which

touches Rock Island, Mollne. East Moline. Silvas and Milan, III., to
charge 9 cents car fare for adults and 4 cents for colldren between 5 and
12 years of age.—V. Ill, p. 17.54.

United Rys. & Electric Co. of Baltimore.—Notes Offered—Alex. Brown ct Sons, Baltimore, this week offered and sold
at 98K and int., to vield over 7%%, $1,500,000 10-Year
7V>% Secured Gold Notes.

Dated Jan. 15 1921. due Jan. 15 1931. Int. payable J. & J. at Alex.
Brown & .Sons. Baltimore, without deduction for Federal normal income tax
up to 2'; . Denom. $1,000 and $.500 (c*V Red., all or part, at any time
on (iO days' notice at 105 on or before Jan. 15 1926. and reducing 1% each
year thereafter. Continental Trust Co.. Baltimore, trustee.

Data from Letter of Pres. C D. Emmons. Baltimore, Jan. 15 1921
Prnprrlij.—Company was formed by con.solidation in 1899 of all the street

railways in Baltimore and vicinity. At the present time operates a total of
over -118 miles of trackage. Popula'lon estimated about 800.000.

r»r;)(«e.—Proceeds will be used to retire $1,222,000 notes due Feb. 1.
and for other corporate purposes.

Seciirilii.—Secured by deposit of $.'?,000,000 1st Consol. Mtge. 4% Gold
Bonds, due March 1 1949.

Earnings.—During 1920 company operated on a 7-cent fare, which is

still in force. For the calendar year 1920 (partly estimated) total operating
revenues were .?17.308.000 and the balance after all fixed charges .SI .610.400.
After the payment of .S.560.000 on 814,000.030 Income bonds, net income
amounted to $1,050,400. Total annual interest charge on this issue of
notes amounts to only $112. .500, or only $51,400 more than the annual
interest charfies on the $1,222,000 notes due Feb. 1 1921. which will be
retired through this issue.

Ciiinmissiim's Rulina.—The Maryland P. S. Commission has held that
"the best interests of the public require that company should earn a balance
of not materially less than 1 54 times its fixed charges (including interest on
bonds, notes and unfunded deb's) . or $1 .500.000 per annum, after the pay-
ment of operating expenses, fixed charges, taxes and the making of reason-
able allowance for its accident and depreciation reserves." The Commis
sion has further held that "the company was entitled to charge rates at the
jtresent time estimated to yield it a balance to surplus of approximately
?1,000,000 after such expenses, charges, &c.. the remaining .S5OO.O00.
it held, could be saved by the exercise of all reasonable economies and
efficiencies on the part of the company.

Perpetual Poiver Contract— Sale of Power House.—
President C. D. Emmons on Jan. 12 announced the consummation of an

agreement whereby the company is to enter into a peiijetual power contract
with the Cons.ylidated Gas, Elect.ic Light & Power Co. of Balto. The
transacaon involves the sale of the Railways company Pratt St. power house
to the Gas company, for which $4,000,000 is to be paid The Gas company
already has arranged to pay the first installment of $1,200,000 )f the pur-
chase price of the power house immediately upon the transfei of the title of
the property.—V. 112. p. 63.

Westchester (N. Y.) Street RR.—Abandons Line.—
The New York P S. Commission has approved abandonment by the

company of its Westchester Ave line in White Plains, but has declined to
approve a declaration of abandonment by the company of its Mamaronecli
ine.—v. 111. p. 897.

Wheeling & Lake Erie RR.
See Ann Arbor RR above.—V. Ill,

—Government Loan.—
p. 2230.

Winnipeg Electric Ry.—Preferred Stock Offered.~The
bankers named below are offering at 90, yielding 7%%,
carrying a bonus of 30% in Common stock, bj- advertise-
ment on another page, .S3,000,000 7% Cumulative Preferred
(a. & d.) stock. Divs. Q.-J. No additional Preferred stock
can be issued over the amount authorized, \\ithout the con-
sent of two-thirds of Prefen-(>d stockholders.

Bankers Making Offering.—Nesbitt. Thomson & Co., Ltd.. Morrow &
JeUett and Osier & Hammond, Toronto: Rene-T. Leclerc and L. G. Beaublen
& Co., Montreal, and Osier, Hammond & Nanton, Winnipeg.

Purpose.—Proceeds will be used to retire notes and bank loans. With
these paid off it is expected that company will be In a position to recommence
payment of dividends on its Common stock within a reasonable time.

Company.—Does a power, lighting and gas business and operates the
entire street railway system in the city of Winnipeg and the sturounding
towns, comprising 120 miles. Has a hydro-electric development at Lac du
Bonnet, capacity 33,000 h.p.. together vrith transmlwsion lines to the city of
Winnipeg and surrounding municipalities: al.so an auxiliary steam turbine
plant In Winnipeg capable of developing 13.000 h.p.: a distributing system
in Winnipeg and surrounding municipalities for supplyin,? electric light and
power, and a gas plant and distributing syotem In tne same district for the
supply of gas. Also controls a large water supply at Great Falls, on the
Winnipeg River, capable of 170.000 h.p development.

Earnings— 1920

—

Oct.— 1919. 1920—llAfos.— 1919
Gross earnings $483,433 $461,649 $4,768,914 $3.839,75«
Net after taxes 120.201 99,317 1,215.035 806.537
Compare full statement in V. Ill, p. 2522.

Youngstown & Ohio River RR.—Earnings—Dividends.
Results for Twelre Months ended Xor. 30.

1919-201919-20. 1918-19.
Gross eariungs $620,512 $482,723
Operating exp*. .. 428,393 324.006
Taxes and rentals. 47,049 37,767

1918-19
Net income $145,070 $120,951
Interest on bonds. 60,000 60.000
Balance, surplus. 85,070 60,951

* Operating expenses, per cent of earnings, 69% In 1919-20 and 67% In
1918-19.
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In addlMon to (llvidonUs on the 51,000.000 .)% CHim. J'ri-f. Btoik. two
dlTldonds havn boon paid on iho ($1,000,000) CoDimon slocJt. viz.: 1% in
Dec. 1916 uiKl aKiiln lu Hopt. 1020.

Reported hj- <^. K. OoniHon & <;o.. invest nioiit bonds. 07 Milk St.,
Boston. 9.—V. 107, p. 1289.

INDUSTRIAL AND MISCELLANEOUS
General Industrial and Public Utility News. The

following tahio summarizes roeont industrial and public
utility news of a ponoral rhararter, such as is commonly
treated at length on prcoedinf!; pa^jos under the caption
"Current Evens and Discussions" Cif not in the "Editorial
Depnrlment"'), cither (concurrently or as early as practicable
after the matter becomes public.

Water Power.— (a) AppHoatlon.s In U. S. exceed 13 mil. h. p. See liBt
"Klec. World" Jan. 1 . p. 42; .Jan. l."). p. MS. (b) Canadian developments,
"MonotaiT Times, " Toronto. .Ian. 7. p. l.'>2.

Chartors Granted In 1920—Auth. capital of cos. Incorporated in U. H.
in 1920. as rt-ported bv ".lour, of Com." (.Tan. .3, p. 7). $13,900,000,001,
(oil and gas COS. 6H billion), against 12 2-3 hll. In lOlPand 2]/^ bil. in 191S.

"Securities Soles."—(al In N. Y. State.—Bill governln;; new i.ssues In-
troduced at Albany b.v Assembl.vman Betts. "Wall St. J." Jan. 19. p. 11.
(b) In Mass.—Kepott of special commLsslon, "Bost N. B." Jaii. 18. p. S.
N. Y. Stale Income Taxes.— (a) Sen. Duell introduces bill to exempt

stock dlrldends fl-om State Income taxes. "Times" Jan. 21, p. .5. (b)
Other exemptions. Idem p. 27.

Texas Late, Effectire Jan. 1, Protecting Traffic from Strikes.—"Mfrs.'
Record" Jan. 20, p. 105.

Nitrate Plant.— Bill for completion of nitrate fixation plants at Mnscle
Sboals and Slieffleld was passed by Senate Jan. 14. Compare "Sun"
Jan. 14, p. 26:"Elec. World" Jan 8. p. 113.
Open Shop Moremeni.— fa) Pledge of support by State Mfrs." Associa-

tions at CJonference In Chicago. Idem p. 103. (b) Norfolk, Va., open
shop buildfirs grade woikmen and wages. Idem p. 121.

(c) Relations with unions have been broken by (1) W. 11. McElwain
& Co.. shoe mfrs.. Boston, follomng rejection of 22% wage reduction.
"Fin. Am." Jan. 18. p. 1. (2) Cramp Ship & Engine Bldg. Co.. "Times"
Jan. 18, p. 8: .Tan. 17. p. 1,5.

(d) Am. Fed. of Labo. plans to fight open shop. "Times" Jan. 17, p. 15.
"Iron Age" Jan. 20. p. 236.

(e) Suit for dissolution of Amal. Clothing Workers of America, with
170,000 members, on ground of being an unlawful combination and con-
spiracy. "Times" .Tan. 21 . p. 1: "Ev. Post" Jan. 18. p. 1.

JV. Y. Sand and Gravel Men Plead GuiWj.—"Times" .Tan. 19, p. 32.
Decrease in Farm Animals in U. S. in 1920.—In number of hogs. 11.4%;

sheep. 7.7%; cows. 2.9%; other cattle. 8.7%. (Snow Bart Frazler, Chic.)
Labor Congress in Mexico City.—"Times Jan. 10, p. 21; "Ev. Post"

Jan. 11, p. 2: Jan. 18. p. 4;"Times" Jan. 19, p. 22.
Recorery in Business.— (a) Shoe and leather sales incrca.se. "Fin. Am."

.Ian. 19. p. 7; Jan. 20;" Wall St. J." Jan. 17, p. 12. (b) Brightening out look
for textiles. "Bost. N. B." .Tan. 20. Am. Woolen plants resume in part,
the workers accepting the lower wages under protest. B. B. & R. Knight,
Inc., which last week was operating only 4 mills, will, it is stated, resume
full time. See also "Commercial Epitome" on a subsequent pace.

Wages.— (a) Among the many decreases announced are 20% and 22%
by Singer Mfg. Co. and McElwain Shoe Co., which wee below, (b) lO.OOO
building workers in Boston went on .strike Jan. 20, demanding $1 an hour.
"Fin. Am." Jan. 21. Similar demand In Chicago, see" Eng. News Record"
Jan. 13, p. 94.
Wages of farm laborers in 1920 averaged $64 95 a month, against $27 50

10 years ago and $10 43 in 1879 (Dopt. of Agric). "Times" Jan. 20, p. 19.
Prices.—While "di.stress" prices are less common in many lines, corn

on Jan. 21 got down to 85 M' cts.. against 94}^ Nov. 27 1920, the minimum,
and $2 31K May 15. 1920, the maximum for that year. Oats fell to
55 cts., again.st 60 Jan. 13 1921 and -SI .50 May 7 1920. Federal statistics
show 219 commodities cheaper at wholesale in December than in Nov.
1920. but living costs still 101% above 1914. "Sun" .Ian. 17. p. 23;
"Times" Jan. 18, p. 5. See also Commercial Epitome."

Steel and Iron.—The "Iron Age" of Jan. 20 says in brief: "With slightly
better demand, with here and there a concession from general price level
ana with average of mill operations somewhat less, steel trade finds noth-
ing significant in current developments. In all lines consumers expect
lower prices, but recognize time is a factor and adjustment is only in its
early stages.
"Though operating practically full in Pittsburgh district and with 22

bla.st furnaces and over 80% of finishing capacity active in Chicago dis-
trict, the Steel Corporation is busier in some products than in others.
Generally, leading independent companies have been running 20 to 30%
capacity

.

That sheet* can be had at $1 to $2 per ton below general level is not
surprising. Trend of pig iron prices is still downward . Sale of 1.50C tons
of foundry grades at Pittsburgh was made at fully $1 50 below quotations
of preceding week." [Valley pig No. 2 is quoted at $30 to $31.50, against
$33 Jan. 11 1921, $35 Dec. 21 and $40 Jan. 20 1920.1

Stnicturai steel awards now reported for December were 47.000 tons, or
26% of shop capacity.
As to notable wage and work reductions, see Bethlehem Steel Corp. and

Inland Steel Co. below.
New campaign to unionize steel industry. "Ev. Post" Jan. 15, p. 1.
"Wall St. Joiu-nal" of Jan. 18 gives the following (compare aver, prices

monthly for 21 ycar.s in "Iron Age" of Jan. 6, p. 561):

Prices at Salient Points Compared with Pre-War Level of August 1913.

Bess. Wire Tin Bil-
j

Pig Aver-
Rails Plate Nails Beams Bars Plate lets ' Iron age

Aug. 1913- $28 00 $32 48 $38 04 $32 48'$31 36;$80 64 327 00 $16 40 $35 80
.luly 1917- 38 00 201 60 89 60 IOC 80 100 80' 268 80 100 00 57 95 119 69
Oct. 1918- 55 00 72 80 78 40 67 20 64 96il73 60 51 00 35 20 74 77
Jan. 1919- 55 eO 67 20 78 40 62 72 60 48 164 64 47 00 32 20 70 95
Mar. 1919- 45 00 59 36 72 80 54 88 52 64 1.56 80 38 .50 27 95 63 49
Aug. 1920- 55 Oil 72 80 95 20 69 44 72 80 201 60 65 00 48 40 85 03
Jan. 1921- 45 001 59 36 72 80 54 88 52 641156 80 43 50 33 96 64 86

Coal.—With accumulating supplies and greatly reduced demand, the
price Of bitum. coal has further receded. See Pittsburgh Coal Co. below.

Statement •f National Bituminous Coal Association as to the reasonable-
ness of prices sh»ws for 494 cos. producing 100,446,304 tons in 10 mos. to
Oct. 30 1920 (out ef 392 mil. for entire U. S.) : Aver, sales price per net ton
at mines. $3 47; avei . cost. $2 76, margin, 71 ct."?. "Wall St. Jour." Jan.
17, p. 14.

Federal Judges in Pennsylvania, where the mines are situated, having
ruled the Lever Act unconstitutional, the Dept. of Justice is proceeding
against various operators and distributors for alleged conspiracy and ex-
cessive profits befere Federal grand jury in N. Y. City. "Times" Jan. 18,
p. 7; "Post" .laa. 20. p. 2.

Consideration of Caldet Goal Control Bill, see N. Y. "Times" .Ian. 19,
p. 22; Jan. 20. p. 3; Jan. 21. p. 28.

Gov. Sproul of Penn.. in order to raise $16,000,000. recommends impo
sitlon of StMte tax of 4 cts. a ton on bituminous and 8 cts. a ton on anthracite
coal mined in the State. "Times" Jan. 19, p. 21.

Radicals dynamite home of leader of Penn. Coal Co . miners who opposed
strike. Idem, Jan. 17, p. 1.

Matters Corered in Chronicle" of Jan. 15.

—

(a)Gold.—Production
in 1920. p. 186. (b) StaU Control of Industry, p. 197. (c) Coal Regulation—Govt, intervention again mooted. Calderbill. p. 198. (d)Wage and Price
Cuts.—Steps to industrial peace, p. 198. (e) Canadian Products.—Access
to American markets, p. -201. (f) Clearing and Speculation.—Record for
1920. (?) Foreign Trade.—Matters affecting same. p. 210 and 211. (h)
Cancellations.—Exporters seek prevention, p. 213. (i) Ryan Settlement,
p. 213. (j) "Curb Stock and Bond Mniket. Inc." . initial meeting, p. 213.
(K) Business <hillook.—Ya.\OYS.h\o views of Judge Gary and Gov. Harding
of Fed. Res. Board, p. 215 and 213. (1) Labor Disruption.—Hostile actions
charged, p. 217. (m) Answer by Judge Gary. p. 217. (n) Foreign Trade.—
Figures for November p. 229. (o) Unfilled Orders U. S. Steel Corp. Dec. 31
1920. p. 229. aw

iiiiiea oiiemicai & uye oorp.—Plan (Jonsummated.—The
committee in charge of the chemical consolidation announces
(see advertising pagea):

The co.rini 1. I jiciini; iiiiilcr i hit- nhin '\'. 111. p i:t7');, h.iS duly efTcctoJ
till' cotiMinin-l ii)ii cf III' |i|r.ii b> trii^rr of the deiinvlrofi <»tocl(s to MllfHl
< 'liiMi.lcal iL P;. I- < '< rii. <.n !).-<. :j0 I'izO. In full paymi-nt. U r thu IsBiw ul itb-
aulli(irl/e<l sli;.n*. TrefiTrwi antl Common. Stock rtr^ \ri'.7ii a- for a U-.rgi-
inalority of such Kh:>r(« have already bwii di<itrlbuterl t/i boHfrs of "lopo";!'
c.rtiricalis. and the new stock has been listed on the New York Stock ITxch.

.N'o further (IKldenils will l,e paid on <lci;OHlt ccTl'fi(.at««. aiid clividends on
f new Prfferre*! ai "

'" . . ^.. . ... . .
.

certificates therefor.
the new Prfferre*! and Common stryrU w

;i;OHlt

fit b<- paid only to ho!dcr<! of "itocli

It is contern|>lale'l that lu the near future the n»>w r'TTijiany's transfer
books will 1)1- closed durlnx a pirl'wl of filrfr.ii :; we».;r«i licldent.THv to »
special stockholders' ui<eliiii.r for i:icre.'i!-e of the i-uliioriatxJ .>tock the
present authorized stock being f)nly suffi( lent to cover de-o*!'*^ under the
|)lan); and during such period no deliveries of Ktock cerllflc'eH fin be n'wle

Driiofltors who have not >ca surrendered their deposit i-erttficau* aod
obt.iined stock ccrllficateb .should wiiTender their certlflca'cn to Guaranty
Trust Co.. det^ositarv.

[Frank Nay. Vlce-Presldtnt of the Chicago Rock iKlind ai>d Padflc Ry ..
has been elected Comptroller of the Allied Oorp.. offmirr- Feb. l .1

—

V. 112. I..0).

AUis-Chalmers Mfg. C \ —Eorningn, &c.—
An official circular cited l>y "Financial America" Jan. 18 enjf,
"Net earnings after taxes In October and November nmouBted to $701.-

743. or an aviraKi- \ ^\ nioMli r.f .S.^",0.^72. the liighet;' monthly ivera<ct-
of the yepr.

"Allowing for a net of that average for Decfrmber wrrJd bring the total
net e.-irnings for the final quail er of 1920 io $1 ,052.615. or conniderably in
excess of the j.revious Ihret; quarters of the year. In the first quarter the
nei earnings were $767 .215: in the second quarter SR32.748. and In the third
quarter $925,325. A total of $1.0.52.615 for the fin,-.l three months would
bring the net earnings for the year ended Dec. 31 last Uj S3.577.90;*.

"For the 11 months ended Nov. 30 last, net earnings -.verc $3.227 031.
Dividend paj-ments on the Common and I'ref. stocks »mounte<l to ^1 .937.-
003. leaving a surplus for the period of 51.2li0.028. The previous surplus
on Jan. 1 1920. was ?lj. 8.56.007 so that the total surplus on Nov. 30 las:
amounted to $12,146.035."— V. 111. p. 2425.

Altorfer Brothers Co., Peoria, 111.—Bonds Offered.—
Elston & Co.. Chicago ;iro offeiing at par and int. S.O.")0.000

1st Mtge. 8% Sinking Ywad 10-year Convertible Gold Bonds.
Dated Nov 1 1920 Due Nov. 1 1930. Int payable M. & N at Cen-

tral Trust Co. of Illinois. Chicago, truste< . without deduction for any nor-
mal Federal Income tax not to exceed 4%. Denom. $1,000, $^00 and $100
(c*). Red. upon 60 days' notice on any int. date at 110 and int. during
1921. premium being reduced 1% each year thereafter.

Data from Letter of Pres. S. H. Altorfer. Peoria. III.. Dec. 20 19J0.
Coinpany.—Is one of the world's largest manufacturers of household

utilities, its principal products being electric clothee-washing machines,
wringers and ironing macliines. The names "A B C" and ".Mco" are
universally known. Bu.siness established in 1910 and Incorp. in 1916.

Assets.—Net appraised value of real estate, plants. Ac. covered by this
mortgage .$838. OOf). Net quick as.sets are $1,010,000. exclusive of accrued
Federal Income Taxes payable in 1921. Net tangible assets as of Sept.
30 1920, after applying proceeds of these bonds, after deduction of depre-
ciation reserves and all debt except these bonds, and exclusive of good will,
were $1,721,000.

Earnings.—Average annual net earnings for the 3 years and 9 month.*
ended Sept. 30 1920. before Federal taxes, were at the rate of over 7 times,
and for thfe year ended Sept. 30 1920, were 12 times, maximnm annual
interest charges upon this issue.

Sinkino Fund.—A sinking fund at the rate of 15% of net earnings dtiring
each calendar year 1922 to 1924 inclusive, and 20% during each of the years
1925 to 1928 inclu.sive. will be used to retire this issue.

Conversion Privilege.—Convertible into 8% Cumulative Preferred Stock,
par for par.

American Internat. Ry. & Equip. Corp.—Charincd.—
Incorporated in Del.aware Jan. 13 1921 with a capital of $105,000,000

to deal in railroads and railway equipment

.

American Ship & Commerce Corp.

—

Interest ip Coal Co.
W. A. Harriman has been elected Chairman and George E. Warren has

been elected P*resident of the Warren Export Coal Co. which was recently
incorporated in Delaware. An official statement says in part:
"Harriman shipping interests and the George EJWarrenCo. areequally

interested in the new export corpoitaion. which has been formed for the pur-
pose of doing a general export cargo and bunker business in coal. Other
officers of the company elected are: Lester H. Monks, Vice-Pres.; George P.
Oswald, Vice-Pres. and Gen. Mgr.; G. Walter Anderson. Treas.. and
F. W. Anderson. Sec. Offices of the company will be temporarily in the
Grand Central Terminal.
"The George E.Warren Co. .which is part owner of the new company, has-

been an established coal company for many years, with headquarters ia
Boston and offices in New York. Hampton Roads, Pittsburgh, John.«town,
Pa., and Toronto. It -wiW retain its separate identity and continue to do
business as formerly."

—

V. Ill, p. 1474. 2044.

American Stores Co., Philadelphia.— Sales.—
19'20

—

Dee.—1919. Increase.] 1920

—

12 Mos.—1919. Increase.
$8,967,103 $7. ,501, .598 $1.465. .505l$103. 0.57.574$76,4«1 .8.3e$26.fW>5.7'14
—V. 112. p. 164.

American Tool Works Co., Cincinnati.

—

Capinl Inc.—
This company, machine tool manufacturer. has increased its eapitahra-

tion from $300,000 to $2,400,000. No definite announcement has been
made as to the purpo.se for which the increase was authorized, other han
for taking care of the future needs of the company.

Amer. Zinc, Lead & Smelting Co.—Pref. Div. Deferred.
The airectors have decided to defer the pajonent of the regular qnarterty

dividend of $1 50 per share, usually paid Feb. 1. on the Pref. stock, par
$25. The directors say: "Because of the general eonditions prevailinc
in the zinc industry, it was thought best to conserve cash at this time"

[Dividends have been paid at the rate of S6 per share per annum from
Aug. 1 1916 to Nov. 1 1920, incl.]—V. 111. p. 1755.

Armour & Co.. Chicago.—Officers—Annual Report.—
Lester Aj tnour has been elected a director . Everett Wilson ar>d Frank

W. Waddell recently elected directors, have been made Vice-Presioent.s.
See also under "Financial Reports" above.—V. 112. p. 164. 64.

Art Metal Construction Co.— Speciml Dividend.—
A special div-idend of 10 cents per share (1%) has keen declared on the

stock, along with the regtilar quarterly of 15 cents. The regular dividend
is payable Jan. 31 to holders of record Jan. 14. and the extra payable
March 2 to holders of record Jan. 14. A like aiaouBt was paid extra in

Nov. last.—V. Ill, p. 1568.

Atlantic Gulf & West Indies SS. Lines.—Liberty Bonds.
It is stated that the company has obtained banking acc»BEmodation,

amotmttng to $4,000,000 for a two-months' period, and that no decision

has been reached as to the form of the later public financing, which may or
may not be a marine equipment trust The company had in its treasury
on Jan. 1 1920 $11,377,100 par value of Liberty bonds, costing $11,259,836.
These, it is reported, have been sold, at prices netting the company about
$10,000,000—V. 112. p. 65.

Barnard Mfg. Co., Fall River.— To Increase Stock.—
The stockholders nill vote .Ian. 27 on increasing the capital stock from

S500.000 to .?! .2.50 000 (par SlOOj.—V. 111. p. 1854.

Barnsdail Corp.—Bonds Offered.—Lee, Higginson & Co.
are offering at 97 and int. to yield about 8.45%. S8 .000 .000

8% Sinking Fund Conv. Gold Bonds (See advertising pages).

Dated Jan. 1 1921. Due Jan. 1 1931. Tax refund In Penn. Int. J. &
J in New York. Boston and Chicago without deduction for normal Federal
income tax tip to 2%. Denom. $1,000, $500 and $100 c*r*, 31,000 and
multiples. Callable.allorpart.at 107 H prior to Jan. 1 1924. during next 3
years at 105. dm-ing next 3 years at 102fi and diu-ing last year at 101.

Guaranty Trust Co., N. Y., trust' e. Sinking fund 26% of net incoine

available for dividends, with minimum to retire SSOO.OOO a year, to be
used for purchase or call and retirement of bonds. If additional bonds

t

i
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FirstIssued such larger annual mlnlinum as to retlru issue by maturity
pdymont Nov. i 1921: thereafter semi-annually.

Data from Letter of Pres. Robert Law. Jr., Jan. IS 1921.

Company.—Incorp. In Delaware, Nov. 13 1916 as Pltt.sbnrgli Investuieut
Co., nami' changed to prwent title In Jan 1919. Owns or operates, directly

or throUKh snbsldlafles oil ijropcrtiis in 14 diflerent Suites of ili<- I'liitrd

States. Is engaged. throuKli subsldlarirs. In producinK and reflnlnK oil,

constituting one of the lamer settled produetlon conipanles of the country.
Its settled oil production, chiefly In the Okla. MId-Contlnent field and In

Penn.sylvanl;i. We.st Vii-Rl'iia, Ohio, Te.xas, California and IlllnoiN is in

o.xoes.s of 7,000 barrel.s per day.
The Barnsdall Corporation, tliroutth one of Its subsidiary companies in

the heart of the Mid-Continent field, has a complete modern refinery of
3,000 barrels daily capacity. manufaitiiriMK all cliisscs of iictrolcuni prod-
ucts. Its ample production of crude oil tributary to this refinery oniiblis

it to supply a rcfine<i pro<luct of excej)tionally constant and big i i|ua1lty .

Purpose.— PYoceeds will provide funds for tbo acquisition of valuable
additional oil producinir properties, for the retirement of existing debt and
to increa.so workinR capital.

Caoitdlizalion after this finanrinu - - Autlwri:etl Outslandino.
8% Sinliing I-'und Conv. bonds (this issue). .....Sl.'i.OOO.000 $8,000,000
Capital stock (CIa«s A ;..- ir).000,000 lll.OOO.OOO

(class B,. i.'i.000,000 J .f)r,o .[',: r>

Upon completion of this financing, the ilani.sdall Corpoiulion will liave

no fundeti debt other than this issue, and none of the o\vn<Mi sutwldiary
companies whr>so statoment.s are con.solidated with tbat of the liarnsdail

Corporation will have any funded debt. Subsidiary companies contmlle>l
throUKh less than entire stock oHnership, whose securities aiti carried as
Investincins in the Harnsdall Corporation's coiLsolidaled balance slu-d , will

have $J.959,000 fundwl debt outstanding.

Eaminos including Subsidiaries Calendar Years.

(iross uarulmc- -h

Oper. expenses

Net oper. Ino.
Otlier Income

1919.
(4.0(i4,313

1,782.411

(2.281,9012
866.757

20(/Ar.f,'r)

$7.1<H,433
2.882,955

$4,271,478
633.385

Uepriv.,<Jepl. ic
Intcro.^'., charges
Federal taxes. .

.

Dividends . .

.

1919.
81,185,900

345,79L>
2fK),000
195,000

20(/)<T.«/.)
$l,34S,r)(l4

337.!: 34
440,000

1,245,000

Total net Ine. $3,138,650 $4,904,8631 Balance Surp. 31,211,967 $1,533,425

Net profit for 1920 (Dec. est.) after depletion. <loprcclatlon and drlUinp;

charges of $1.^48.001 was Sa.S.Se, 2.59 or 5.5tj times the interest require-
ment on this issue. This profit does not include earnings of oil refining
property, nor of new oil producing property acquired with procoed.s of
present financing. The above .statement excludes gross earnings of sub-
^diaries that are not wholly owned and Includes only such part of their net
earnings as corporation actually received from dividends and interest.

Conrerlible.—Convertible at any time prior to maturity or redemption,
into Class B stock (par $25), at $40 per snare (SI ,000 in bonds convertible
into 25 shares of stock), with adjustment of interest and dividends.

Assets.—Total not assets of corporation and subsidiary companies, based
on Nov. .'iO 1920 balance sheet. Including proceeds of present financing,
are $30. 221, 161, or 377''; of this issue.

Seairiti/.—Corporation among other covenants, agrees that so long as
any of these bonds are outstanding: (a) No mortgage or pledge of its prop-
erty or that of any controlled subsidiary company may be created (beyond
$2,959,000 existin.? fundtxi debt of subsidiary companies, part of which is

now secured by mortgage) . (b) Further bonds only issuable for not to
exceed 50% of cost of additions to i)roperty after Jan. 1 1921, or ,50% of
additions to vforkin,.; caiiital, and only provided (1) total net as.scts, includ-
ing proceeds of proposed financing, at least 300% of total funded debt,
anci (2) net earnings at least 3 times interest charges.

For pre\-ious history, description of property-, acquisitions,

&c.. compare V. 109, p. 673; V. 110, p. 1204, 2089; V. 112,

p. 57, 69.—V. 112, 1). 260, 164.

Bethlehem Chemical Co.

—

Incorporated.—
Incorporated in Delaware Jan. 5 1921 with an authorized capital of

$13,500,000, to manufacture explosives, gunpowder, &c. Incorporators:
Dallett H. "Wilson, Howard A. Lehman and Hamngton Adams, all of
Bethlehem, Pa.

Bethlehem Steel Corporation.

—

Curtailment, cfcc.

—

A press report from Harrisburg, Fa.. Jan. 17 said: "Three large depart-
ments of the Steelton plant of Bethlehem Steel Co. have closed for an
indefinite period. This reduces the number of men employed to less than
3,000. In normal tinges between 8,000 and 10.000 are employed.
"The men retained will be affected by the readjustment scale recently

announced and which will go into effi>ct to-day. It is estimated fully 00%
of the men will be fffected bv ttie wage cuts, which vary from lOV; to
20%."—V. 111. p. 1854, 1755, 1281.

Black & Decker Mfg. Co.

—

Record Sales, &c.—
An official statement says in subst.: "In spite of general conditions,

1920 was the most successful year in our history, net sales being nearly 40%
greater than in 1919. Dividends on Pref. stock have been paid promptly
and also about 7% on the Common .stock, the last common stock dividend
being paid on Dec. 31 1920.
The Board has been augmented from 5 to 7 members by the election of

Charles C. Homer, Jr. and Mr. William G. Baker, Jr. Mr. Homer
is President of th« Savings Bank of Bait., the Second Nat. Bank of Bait..
and the Baltimore Clearing House A.ssociation. Mr. Baker is senior
member of Baker-Watts & Co. of Balitmore.—V. 112. p. 260.

Bourne Mills, Fall River, Mass.

—

Smaller Dividends.—
The diiectors have declared a quarterly dividend of 3%, payable Feb. 1

to holdeis of record Jan. 19. In Nov. last 4% was paid, compared with
16%, each paid in May and Aug. last.—V. Ill, p. 1664.

Brooklyn Borough Gas Co.

—

Securities Authorized.—
The P. 8. Commission has authorized the company to issue $300,000

lO-year 7 J4 % convertible bonds. Bonds are to be converted Into 8% cum.
pref. stoclc, par for par, and are red at any time at not to exceed 105 The
company is authorized to sell the bonds at not less than 90%.
The company is also authorized to issue $300,000 8% cum, pref. stock,

red. at any time at not less than 110.—V. 112, p. 260.

Brooklyn Union Gas Co.

—

Gas Oil Contract.—
See Standard Oil Co. of N. Y. below.—V. Ill, p. 2231.

Butler Brothers, Chicago.

—

Arinual Statement.—The
directors announce the regular quarterly dividend of 3J^%
on the outstanding capital stock payable Feb. 1 1921. to
stockholders of record Jan. 21 1921. This rate was raised
from 23^% on May 1. An extra dividend of 43^% was
paid in Feb. 1920.
At the annual meeting on Jan. 19 the following directors were re-elected

to serve for three years: John K. Schofield, Edward Sheehy, George W.
Gerlach, Harold J. Littledale, Joseph G, Stumpf.

At the annual meeting President Frank S, Cunningham,
said in substance:

Results.—Following our usual conservative policy, we have taken our
Dec. 31 inventories on the basis of actual replacement or market value at
that time, thus taking in 1920 the entire loss caused by recent radical
declines in commodity prices.
Our net earnings for the first six months of 1920, as determined by our

inventory of June 30, were over $5,500,000.
Our earnings for the third quarter cannot be stated precisely for the

reason that we take inventory only at the middle and end of the year, but
our records enable us to know that the profits were in keeping with those
of the first six months.

In the fourth quarter, the effort to reduce our stocks to normal prior to
the end of the year, and the sale of many goods at less than cost to meet
market conditions, plus the inventory depreciation on Dec. 31, wiped out
all the net earnings for the year except .$7-17,524.

Depreciation.—We estimate the depreciation loss on goods sold within the
last quarter at $2,945,000. The actual depreciation in the Inventories was
$4,821,000. Our total merchandise depreciation loss therefore was ap-
proximately $7,750,000.

While this deduction hab absorbod the grealt>r ptirt of Iht bm proftta of
1920, we believe the policy of writing oft all «iur loets now has meant a
smaller long-run loss than if we had carried part of ll into 1921. .lod io
a<"cor<l with our always conservative polic.,

.Mttiliandtst iunlracls — »)ue year ago our uut.flaiKling murctuutdise
contracts were $30,000,000 Now Ihey are under J^.OOO.VJO. and all at
current low prices.

Debt Pfduclion.—Our accounts payable, that ia IdtoIo-s iu oreonB of
I)aynuiil. stood at $723,000 Dec 31 as comp.ired «Ull m<reth«ri <2 300.000
one vcar atio Since the books were closed, oui bank loann i,a\< N en
reduI'iHl by .*2.0(M),000 without r<-diicliig tin- it. in of raati on lii.i;d.

OiilltKik. \02\ starts with a clean ^lat<•. It Is handi. uii <<l neithtr by
inflatt'd iuveiitorieb ii<jr by loiig-llme bonowlr^s at bitiii ruii* of iuttirter.

Thi- KhifilnK of public demand from bleli priced to leas Pxpeni>lTe goods
will ln<Ti-ase sales of the kind of nierchandlbe in which w<- spet-lallte. The
tendency of letall nieichiinfs to buy from hand (<i moutli -f'ould m«fc<- it

tasiii foi our iiion.hlv price catuloK'nc to (/it busii.ivs

\\ liether geni-ial bUKiueM for 1921 lurnis out better wr worwe than now
anticipated we biilieve we are set to obtain oui full proportioD of Tolumu
anil profit.

Balance Sheet- Dtieinbcr 31 1920
.Is.'tM - 1«:'0 1919 I

Uafili:tir.- 1910 191''

Cunh . - $.;.7M.O<i2 »2 831,851; I CapitttJ Block, ifr.' 01 1 rxso «L>f(,000,lK.>O

Mdse, lnvenlor> 22,304.607 20.117,092 Real ufltale loaub 438. 1»u
.Accuunlsroc 1(;.9.')7,820 13.71.'<,:<4(i lUul Ojli.;./ ;)rin'-

IllllKrec :',799.73l ' liiii plaiji uni:

Heal e^tale plant
|

equip dxp rut. 1,123.91(1 089,4<8
A equipment S. 513.043 7.780,503 Rt:!. lor laxeji 32:1.016

Kiiiployees stock I Anuuotfi pay

.

1A'J,440 1,038.663
fuii'l . 032,372 2.2!I5,4.'7'H11I« r:iv:irjli TO ?,OO.OnCi >',. 400.000

I'euslon rutid.. ai(!,l,''>r> ,307.43(1 S«rl(U eolU notfis 4.313.021 5.040.104
Supplies 1 .000.7(l.''. 540,S'.(i lJJlla^ mlfe, . 302,XC.

'.urplu' 13.321,004 I';.270r-'2

Total $.52,498,825 t50.36«,847 : Total. . S'ia.4n8,825 S.SCSefi.f.,?

In Jan. 1020 the authorized capital stuck wa-s incretisad from $20,000,000
to *3().0()0.000. the par value was changed by sub-dlvlaion from $100 to
$20 a share—$2,000,000 new stock was sold at $40 a share (200": V. HO,
p. 1645.

Callahan Zinc-Lead Co.

—

Earnings.—
This company, formerly th<' Consolidat«l InterKtatw-Crillalian Mining

Co., of the Coeur de'Alenes, It is slated, reports net income after eipcusee
and depreciation of $276,139, equal to approximately 73 cents per shar<>
on the $3,793,030 outstanding Capital stock, par $10.—Y. 111. p. 2«24

Calumet &, Hecla Mining Co.

—

Output (L6*.), /wd. Sub.-i.
\'.y>0 Dec . nil',>. /)(<T<Y/M. I 1920-12 .If",?.- 1919. Chrrtase.

7,514,300 H,!t:il.5'il 1 .1 17. 2<)1 1 101 , 197.277 121.580.13b 20.0»8.8,-.9—V. Ill, p. 2524.

Canada North-West Land Co., Ltd. ryiri;}end.-
Xotice has been given that a distribution on realization of assets No, 14

of $5 per share, has been declared, payable Feb. 14 to holders of record of
Jan. 29.—V. 110, p. 264.

Candy Bridge Co. Incorixyr'iled.'
Incorporated Jan, 5 1921 in Delaware with aa aathorifed citpital of

$22,000,000. to operate a railroad and toll bridge •ver Tampa Bay. Kla.

Catskill & New York Steamboat Co., Ltd. Sale.
The receivers, C, M Englis. Eben E, Olcott and Edward J Dowling.

piuvuant to a decree of the US. District Court for the Southern District
of New York, will sell the entire property. &c , at public auction at village
of Catskill, on March 3 next.

Cement Securities Co.—10% Stork Dividend. -

A 10% stock dividend has been doclaied on the capital stock, payable
June 1. Tnis distribution will increase the outstanding capital stocdt from
$8,700,000 to S9,,570,000, par -SIOO.—V. 111. p. 2524.

Central Cuba Sugar Co.

—

To Increase Capital.—
The stockholders will vote Jan, 31 on increasing the stocii from $5,000,000

(consisting of $4. ,500,000 common and $500,000 non-cum pref . and all
closely held) to $6,000,000, and to cla.ssify the new stock as nimulativ
non-participating 7% prefeired. The company has outstanding an issu
of first sinking fund ,5s, due July 1 1941, amounting to about $4,356,058.

Century Steel Co.

—

Loan 0/ $643,731.

—

Earnest E. Smith of Earnast E. Smith & Co., bankers, Boston, in an-
nouncing the failure of his firm, issued a statement saying in p:irt:
"The loyalty of our firm to its customers has Oetused our eraban assment

.

We loantxl $643,731 to the Century Steel Co., believing that when general
business improved, earnings would restore to the stockholders thejr invest-
ments. Many of the stockholders were our customers. We do not regret
our effort to assit them." V. 109, p. 890.

Cerro de Pasco Mining Co.

—

Output (in Lbs.).—
1920—r)fc.— 1919. Derrcase.i 1920-12 MOX.-1919. Decrease.

4,258.000 4,644,000 386.000 153,236,000 58.124,0©e 4.S8S,000
—V. 112, p. 65.

Charlton Mills, Fall River.

—

Stock IXvidend, 6tt.
The directors have recommended to the stockboldars tkat the cApitjil

stock be increased from $800,000 to $1,600,000 an«i the declaration of a
100%, stock dividend.
A quarterly dividend of 2% has been declared an the eutstaading Capital

stock, par $100, payable Feb 1 to holders of record Jan \%. Dlrldends
paid during 1920 were as follows: Feb., 7%; May aad A«g,, 10% each:
Nov.. 3% —V. Ill, p 391.

City Investing Co., New York.

—

LHtndenia.—
The company has declared a cash dividend of 10% on tfce Ceamon stork.

6% of which was paid Jan, 21 to holders of record Jan. 21. while 4% Ls pay-
able Feb. 4 to holders of record Jan. 31.—V. Ill, y. 2427.

Cities Service Co.

—

Regular Dividends.—
The regular monthly dividends of H of 1% la cash • the Pref. stock,

the Preference "B" stock and the Common stock have been declared,
together with the regular monthly dividend of 1 Jj % •> the Coaimon stock
payable in Common .stock at par. all payable Mar. 1 t« fa«14ers mi record
Feb. 15.—V. 112, p, 261.

Claflin's, Inc., New York.

—

Obituary—
George F. Cornwell, Secretary and Treasurer, died Ja». 14 in Creaawich.

Conn.—V. 105. p. 2458.

Close Bros. & Co., Chicago.

—

Notes Offered.—
First Trust & Savings Bank, Chicago, are efferiBg at 97 h a«d int.

yielding 6.50% $440,000 6%, Collateral Trust GoW Batee. Dated Jan. 15
1920. Due Jan. 15 1925. Int. payable J. Jc J. Dmob $1,000 ic*).
Red. on July 15 1920, or any int. date thereafter ujon 69 days notice at
101 and int. Federal normal income tax up to 2f, asf:iia»e<i by company.
First Trust & Savings Bank. Chicago, trustee.
Notes are secured by deposit of $531,000 aaanicipal boadt*. farm mort-

gages, stock, collateral notes and tax secured obligations. Company
covenants that while notes are outstanding the face value af this collateral
shall equal at least 120% of notes Issued.
Company is engaged in the investment bnsinaas la Chiaaga aad has been

in succes.sful operation for past 35 years.— V. 101. p. 1901.

Collins Co... Hartford, Conn.

—

Extra Dividmd.--
An extra di\'idend of 2% was paid on the outstaadiag 51.000,000 Capital

stock, peir SIOO, Jan. 15 to holders of record Jan. {>. in addition to the
regular semi-annual dividend of 6', . In Jvilv last, like amounts were paid.
—V. 111. p. 592.

Colorado Fuel & Iron Co.

—

Workers Vott Wage Rfdudiott.
The employees in the steel plant of the company recently agreixl to a 15%

reduction in wages in all depart ments, effective Jan , 16 . After a conference
with representatives of the workmen. J. F. WelitHim. President of the com-
pany, made the following slateinent:
"The employees of the steel plant voted througli their repreeentativeis to

accept a la'.'c reduction Ui wages. This change iu the wage scale will be
effective Jan. 16. Work In all the idle mills wUl start on a pan time basis
as soon as possible, probably this week."— V. ill . p. 2046.
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Columbia Gas & Electric Co.— Dividend— Earnings.—
A quarterly dlvldeixl of l'i;% has been declared on the outstandinK

$50,000,000 Capital stock, \)nr $100, payable Fob. 15 to holdorwof record
Jan. 31.

Dividend record: 1';;, quarterly from May 1917 to Nov. 1!)19, Incl.:

IH% quarterly from I-'eb. 1920 to Nov. 1920, Incl. On Jan. 2r>. an extra
cash dividend of 1% is payable to holders of record Jan. 10, making total
dlsbursementH for 1920, 0%. See V. 112. p. 66.

ConsolidaleO Income Account for Yfiirs Untied J)rc. 31.

1920. 1919. 1 1020. 1919.
• d» I

Si, %
Gross earnings 14.614..363 12,122.595; Total net inc_ 9,911,518 8.013,715
Net after t II xe.s 7,235..'i01 5.K76.373

I Int.. rents. ,&c. 5,074,977 4,7.56,315
Other Income. 2,676.017 2,137,342 1 IJal.. surplus. 4,836,541 3,257,400
—V. 112, p. 6(1.

Conley Tin Foil Corp,—New DireclorH.—
Egbert Mazham and John Ilanes have been elected directors.—V. Ill,

p. 2427.

Consolidated Gas Co. of N. Y,—(Has Oil Contract.—
The company it is reported has placed a contract with the Standard Oil

Co.of N. J. for a little more than 70,000,000 gallons of gas oil at 12 H cents a
gallon. This amount will take care of lequirements for the first six months
and the company has an option covering the balance of 1921 at the same
price. This is about the same price as the Brooklyn Union Gas Co. (see
above) is payitm for its oil and represents an advance of 5J4 cents a gallon
over the contract price in 1920.— v. 112, p. 165, 66.

Consolidated Gas, Electric Light & Power Co. of Bait.
See United Kys. & Electric Co. undcr"Kailroads" above.—V. Ill, p.2525.

Continental Motors Corporation.—Annual Report.—
Year ending Oct. 31— 1919-20. 1918-19. 1917-18.

Net profits, after mfg., maint., &c.,
exp.. incl. deprec. & ord. taxes l$3.567,5041 $5,125,725 $1,939,785

Federal tax reserve I J 1.700,000 Not shown
Preferred dividends (7%) / 1,038,553/(7^ 206,635^7) 238,282
Common dividend (8%) I /6H''944,993 (8)1 ,162.784

Balance, surplus.. $2. .528.951 $2,274,097 8,138,719
Total profit and loss surplus Oct. 31 -_ $6,345,309 $3,827,608 $1,.555,610
The ba.ance sheet for Oct. 31 1920 shows total current assets of $12, 769.-

377. including an Inventory of $11,164,998 and $542,054 cash, &c. This
is offset In part by $5,000,000 of 7% Serial Gold Notes and current liabili-
ties amounting to $5,452,840.—V. 112, p. 165.

Continental Eefg. Co., Bristow, Okla.—New Directors.
Archibald D Crider, P. V. Slattery and P. T. Hill have been elected

directors.—V. 108. p. 1723.

Creamery Package Mfg. Co., Chicago.—Annual Report—Additions—Neiv Cash Required—Recapitalization Plan.—
Pres. E. W. Chandler, in circular of Dec. .31, says in brief:

Additions.—During the past few years your company has enjoyed an
increased and profitable business. To meet its requirements and those of
the future, factory capacity has been increased at Fort Atkinson, Wise; a
cooperage plant established at Wilson, Ark.; a new plant acquired at
Minneapolis, and a branch house opened at Portland, Ore.
New Cash.—In view of the necessary expenditures, and in order to main-

tain the strong position of the company, your directors deem it advisable to
increase the cash working capital.
The present authorized capital stock is $4,000,000, of which $275,000 is

outstanding as 6% Cum. Pref. Stock and $3,000,000 as Common Stock,
and the directors recommend that at the annual meeting on Jan. 19 1921
the articles of incorporation be amended by changing the authorized capital
stock from $4,000,000, par $100 a share, to (o) 2.750 shares of $100 each
(the outstanding 6% Cum. Pref. stock) ; (6) 200,00(J share of Common stock
of no par value. [The stockholders adopted the plan on Jan. 19.—Ed.]

Proposed Application of the 200,000 Shares of No Par Value Common Stock.

1 . 120,000 shares shall be issued to common stockholders in exchange for
the present outstanding 30,000 shares of Common stock of the par value of
$100 each, four shares of the new Common of no par value for each hare of
the present $100 Common stock. This exchange will make no difference in
the relative ownership of the company.

2. 30,000 shares shall be offered for sale, pro rata, to common stock-
holders of record on Feb. 1 1921, at $22 60 a share, payable in full on or
before March 1 1921. This gives the stockholder the opportunity of pur-
chasing, within the time stated, one share of the proposed new stock for
each four shares to which the stockholder is entitled in the exchange, at a
price equivalent to $90 a share for $100 par value stock.

3. 50,000 shares shall be reserved to care for future needs and offered to
stockholders from time to time as the investment of additional capital is

deemed advisable
Dividends.—At the December meeting the directors declared the regular

quarterly dividend on the Common stock, payable Jan. 10 1921 at the rate
of $2 a share. On the proposed stock of no par value this rate is 50c. a share
quarterly and equals 8% annually on $100 par value stock. It is expected
tnat this rate can be maintained; especially if the proposed plan meets with
your approval and co-operation.

Directors.—Giles F. Belknap, Edward W. Chandler, Alfred W. Craven,
Harry H. Curtis, WlUiam S. Ferris, Charles S. Hook, Fred J, Macnish,
Edward W. Pratt and George Walker.
The annual report is cited on a preceding page. Compare V. 112, p. 261.

Cromwell Steel Co., Cleveland.—Creditors' Agreement.—
The Secretary of the Creditors' Committee is Walter L. Flory of Thomp-

son, Hine & Flory, with law offices in the Engineers' Bldg., Cleveland.
Mr. Flory writes: "The creditors are readily signing the agreement of
Dec. 15 1920, as all who are acquainted with the situation realize that,
while the company is not insolvent, the only hope of saving the interests
of the general creditors which are jeopardized in the present depression, and
preserving a working arrangement with the holders of the [$2,000,0001
First Mortgage notes [which are not in default.—Ed.) is that provided for
in the present creditors' agreement." [The agreements when signed are
sent to Mr. Flory.]
The parties to the agreement promise that during the 3 months ending

Mar. 14 1921 they will not institute any suits or otherwise interfere with
the business, and in case within said period the owners and pledgees of at
least 75% of the stock shall give assurance that they will accept any plan
which the committee may approve, then the committee may extend this
agreement to not later than Dec. 14 1921. Before any plan is put in effect
the depositing creditors will be given 15 days in which to withdraw. See
also V. 112, p. 261; V. 111. p. 695.

Crowell & Thurlow Steamship Co.—Neiv Director.—
Oscar C. Stiles has been elected a director, succeeding Felix Taussig.

—V. 110, p. 2570.

Cuba Cane Sugar Corp.—Conditions—New Director.—
The following has been confirmed for the "Chronicle."—Albert Strauss,

who presided at the annual meeting, Jan. 10 said that giindings started
late this year on account of the wet weathej which resulted in lower sucrose
content. He explained, however, that the late starting was not an unmixed
evil. In view of the large unsold balance of the 1919-20 crop which is gradually
being marketed.

In view of the late start the quantity of sugar produced to date is small,
the production to Jan. 7 1921 . being only 19,297 bags, against about 435,00()
bags at the same date in 1920. Mr. Strauss said, however, that this does
not mean a reduction in the total crop of the company, as all indications
forecast an increase over last season. In spite of the low sugar prices the
company is in excellent financial position. The company, of course, is a
'borrower, as is necessary during the grinding season.
W. S. Kroyer was elected a director succeeding W. H. Ohllds.—V. Ill,

p42039.

Cudahy Packing Co.—Dissolution Decree.—
Press reports state that the Department of Justice has asked the District

of Columbia Supreme Court for the appointment of a receiver or the forma-
tion of a holding corporation to seize and sell the company's stockyard at
Wichita, Kan., alle^ng that the company has failed to comply with the
^iasolution decree.—V. 112. p. 150. 165.

De Beers Consolidated Mines, Ltd. ^Dividcnd-i.—
A (llvi<lcn(l of 7.0 cenlH per Hharc has been declared on the 'American"

shares and will be payable by the (Central Union Trust (;o. of New York
on Jan. 27 to holders of record Jan. 25. In July la«t a dividend amounting
to 52 ,j() j)fT Khari! w;ifi paid on the ".\merlcan" shared.— V. Ill, p, 297.

Dodge Bros. (Automobile Mfrs.j, Detroit.—Chairman.
Howard I!. I'.loonier has been elected Chairman of the board and Artbor

r. Waterfall as Vice-President.—V. 112. p. 261.

(E. I.) du Pont de Nemours & Co.—New Treasurer.—
Walter a. Carpenter Jr has been elected Troamirer, succeeding F. Don-

aloson Brown.— V 111. p 2233.

Eismann Magneto Corp.—Denies Merger Rumors.—
Kegardlng the rumor that the Recording Sc Computing Machines Co,

of D.ayton and this company were to be merged Into a new corporation
known as the (.)hmer Corp,, President Shaw stated that the rumor was
"a false alarm" but that officials were "negotiating In a limited way."—V.
Ill, p. 899.

^ ,

Elk Basin Consolidated Petroleum Co.

—

New Officer.—
A. S. Gibbs of N. Y. City has been elected Vice-l'res.—V. Ill, p. 1748.

Electric Alloy Steel Co.—Subscription Payments.—
The company has called for payment of the remaining 40% of the original

substTiption for .?2.000.(X)0 of Its capital stock. Paymerts are asked in
equal amounts Ja/i.. Feb., March and April 15.—V, 110. p. 1418.

Empire Silk Co., N. Y.—Capital Increase.
The company has filed notice at Dover

from $2,000,000 to $2,600,000.
Del., increasing its capital

Endicott Johnson Corp.— Status, &c.—Vice-Pres. H.
Wendell Endicott, is quoted as saying:

It IS a matter of deepest gratUication to all of us that this business can
step from the highest plane of high costs to the present plane of lowest raw
material costs we have seen in many years.

It is also gratifying that we can show substantial g^ins in our shipments,
that we can keep our factories running practically full, that we have erery
reason to believe they will, in a short time, run up to capacity, that wo c»n
pay all our dividends from profits and that we can give a bonus also from
these profits to o'lr very loyal workers.
We have already started the new year with our lines st-onger than ever,

with our orders already showing an increase over the same period a year
ago and with the very defmi e knowledge of our physical conditions which
allow us to make our shoes even better and stronger than ever.
We are getting a new factory into shape, because I think we shall very

soon have to utilize it for production, basing my judgment on the very great
interest shown by the wholesalers who are now here, and new lines which
we have put in,—V. Ill, p. 1569.

Enterprise Brewery, Inc., Evergreen, L. I.

—

Interest.—
The holders of the 6% 1st mtge. 2(>-yr. bonds of the Frank Brewery dated

Nov. 28 1898 will vote Jan. 25 on authorizing the Equitable TriLst Co.,
trustee to pay out of the proceeds received by it from sales of property
released from the lien of the mortgage and now held by it the interest coupons
due Jan. 1 1921.

Explosives Trades, Ltd.—Listing.—
The London Stock Exchange on or about Dec 23 granted official quota-

tions to 146,818 Ordinary shares of £1 each, fully paid, 28,087 6% Cum.
Preference shares of £1 each, fully paid, and 305 Deferred shares of £1 each,
fully paid —V. 111. p. 1953.

Federal Motor Truck Co.—No Monthly Dividend.—
The directors have voted to pass the monthly dividend payable Feb. 1.

On Oct. 28 last, a dividend of 3% was declared payable in monthly install-
ments of 1% on Nov. 1, Dec. 1 and Jan. 1.
The company is reported to be in a good financial position.—V. Ill, p.

1856.

Federal Telegraph Co.—Notes Offered.—Girvin & jNIiller,

San Francisco, are offering at par and int. $500,000 1st

Mtge. 8% Serial gold notes. Bankers state:
Dated Nov. 1 1920. Due $100,000 annually, 1923 to 1927, incl. Int.

payableM . & N . without deduction of the normal Federal income tax of 2%

.

Red. on any int. date upon 60 days' notice at 102 and int. Anglo-CaU-
fornia Trust Co. of San Francisco, trustee.

Company.—A public utility affording telegraphic service between San
Francisco, Portland, Seattle, Los Angeles and San Diego; also a manu-
facturing concern engaged in the manufacture of wireless instruments, &c.
Factory at Palo Alto. Calif.

Purpose.—The company is constructing four new wireless stations to be
located at San Francisco, Portland. Los Angeles and San Diego and this
construction program is to be financed from the proceeds of these notes.
Earnings— 1919. lOMo.s. '20-

Total net profit $186,005 $176,050
Bond interest 40.000 33.333

Balance $146,005 $142,717
Sinking Fund.—A monthly sinking fund beginning Dec. 1 1920 will be

used in the purchase of notes of the next serial maturity outstanding on
the open market at a price not to exceed 102 and int.—V. Ill, p. 1856.

Franklin Process Co., Providence.—New Plant for
Dyeing Yarns, Hosiery, &c., on Packages, Spools and Beams.—
The company has completed its removal from the old (leased) plant on

Promenade St., Providence, which it has occupied for the past eight or ten
years, to its new plant at 564 Eddy St., Providence, R. I., built under the
supervision of Lockwood. Greene & Co.. cotton mill engineers. The new
dyehouse. now in active operation, has a capacity of 40.000 lbs. per day,
with every modern facility. Those interested in modern methods of dyeing
will probably be given an opportunity to inspect the plant at an early date.
The new dye-house covers an area of l7,000 sq. ft. and is free from

steam while all piping and drive for machines are in basement, these being,
it is stated, absolutely novel features. The result is claimed to be the finest
dye-house in the country, if not in the world.
The Eddy St. plant also embraces along with the winding roonjs of the

dyeing department and other facilities a machine shop for the building and
shipment of the FrankUn machines, varying in capacity from 25 to 1,000
lbs. per lot, for the dyeing of cotton and worsted yarns, hosiery, &c., on
packages, spools and beams. The total floor space of the Eddy St. plant
with the dye-house completed, aggregated 140,000 sq. ft. while the dye-
house in Philadelphia, much enlarged since its purchase in 1919, brings up
the company's total floor space to 220,000 sq. ft.

Leading Customers of Company's Job Dyeing Houses.

(1) Cotton Yarns—
Whitman Mills, New Bedford, Mass.
Phlla. Tapestry Mills, Philadelphia, Pa.
Cannon Mfg. Co., KannapoUs, N. C.
Lincoln Mills, Fall River, Mass.

(2) Worsted Yarns—
Mystic Mfg. Co., Mystic. R. I.

GE.Kunhardt MJg.Co.,Lawrence,Mass.

Brightwood Mfg. Co.. No. Andover.Mass
Louis Walther Mfg. Co., Philadelphia,Pa.

(3) Thread, &e.,for Wire Jnsutation—
U. S. Rubber Co.
CoUyer Insulated Wire Co.
Belden Mfg. Co., Chicago, 111.

Automatic Telephone Co., Chicago, lU.

Leading Purchasers of Franklin Dyeing Machines:

Amsterdam.
Worsted Mills—

American Woolen Co., Boston
Hockanum Mills Co., Rockvllle, Conn.
Princeton Worsted Mills, Trenton, N. J.

Botany Worsted Mills, Passaic, N. J.

Cotton Mills—
Manhattan Shirt Co. (Solvay Dyehig &

Textile Co.) Pawtucket, R. I.

Louisville Cotton Mills, Louisville, Ky.
Amoskeag Mfg. Co., Manchester, N. H.
Gibson Mfg. Co., Concord, N. C.

Hosiery Manufacturers—
Cooper. Wells & Co.. St. Joseph, Mich.
Sulloway Mills. Franklin, N. H.
Belknap Stocking Co., Laconla. N. H.
Buraon Knitting, Rockford, ni. „ ,,, ,«o.»

For further particulars as to economlea of process see V. 111. p. 1087.

Carpet Manufacturers-
McLeary. Wallin & Crouse,

Bigelow Hartford Carpet Co., Hartford.
Roxbury Carpet Mills, SaxonvlUe, Mass.
Raw Stock—

Forstmann& Huffman Co., Passaic, N.J
Utlca Dyeing & Bleaching Co.
Stewart Dye & Bleach Co., Salamancft,
N. Y.
Wire Insulation—

National Conduit & Cable Co.
Hablrshaw Electric Cable Co.
Rome Wire Co., Rome, N. Y.



Jan. 22 1921.] THE CHRONICLE 377

General Electric Co.— Acquires Indeptudtnl Lamp Plmits.
The "Electrical World" Jan. 15 Nays: "The lamp and wire plants of the
Independent Lsunp &. Wire </o. have been sold to and are now being oper-
ated by the O. E. Co. The Independent company has ceaiii-d manufac-
turing and it is staled, will nioiil likely go out of bnKint<s.s.

The Independent Company was engaged in manufacturing incandescent
lamps at Weehawken. N.J. and insulated and enameled wire at S'ork. I'a.
Its lamp output in 1920 was around 0.000.000 lamps. Ono-taird of the
Independent stock was owned by the (Jeneral Motors Co., which took about
10% of its lump output.

Pui a number of years the Independent company and the Ci. B. Company
were engaged in litigation over the Coolidgo patent for drawn-tungsten wire.
The suit was decided six months ago In the U. 8. District Court ui favor of
the General Electric Co. agaiiLst the Independent Company.—V. 112, p.
166.

General Motors Corp.—Officers— Directors.—
I'ierre 8. du I'ont has been elected Chairman of the executive commlttty),

succeeding W. C. Duranl. V. \V. llohen.see has rexIgniMl as a director.
Vlce-I'resulent and a member of the exe<-utlve coinmitte*^ K. I). ISrown
has been electetl a member of the finance conuuittee, ('. K. Kettering has
been elected a Vice-l'resideiit and A. II . Swayne h;is been elected a director
and Vice-President.—V. 112, p. 66.

(B. F.) Goodrich Co. (Rubber Mfg.), Akron, O.—Prc-
lijninary Slatetneut for 1920

—

Record Sales— Writing Down of
Inventory—Reserve of $1(),()00,()00 Against Raw Material
Commitments—Dividends.—Seerotary F. (-. Van Cleof sub-
mits the following official statement issued following the
quarttTly meeting of the directors on Jan. 19, i)ending the
completion of the audit and annual report for the year 1920:

Results for 192# —The audit of the accounts for the calendar year 1920
has not been coaipl«t«d but the general results indicate that the earnings
for the year will lie very largely consumed in writing down the inventories
•r raw materials • kand to the fair market value
The net sales for the year amounted to approximately $150,000,000

Compurtti9t Net 9*les [In.serted by Editor)

—

Calendar Years
1920(approx ) 1»19. 1918. 1917. 1916. 1915.

S $ S $ $ $
160.000.000 141.343,419 123,470.187 87,155.072 70.990.782 55.416.867

Preferred Ditiimds —At the meeting of directors held on Jan, 19 1921
a dividend of 3 "-i % w»« declared on the Preferred Stock. \M% payable on
April 1 1921 to holders of record March 22 1921 and 1 H % payable on July 1

1921 to holders of roconi at th« close of busine.ss June 21 1921.

Pref. Stock Sinkinf Fund.—The directors voted, subject to the approval
of the stockholders at the annual meeting in April to retire 11.880 shares
of the I'ref. stock prior to July 1 1921 in accordance with the requirements
of the charter (leaving, it is understood. $37,224,000 outstandmg out of
the total of $45,000,600 heretofore issued and sold—Ed

)

Special Receiver —The directors also voted to set up out of the surplus a
reserve of $10,000,800 to provide for all possible contingent losses on raw
material comiaitmenta for future delivery.

To Act on C»mmon Dividend in April —The directors determined to take
action with regard to the May dividend on Common stock at a meeting
of the directors to be held in April. The resignation of A. B Jones as a
member of the executive committee was accepted by the board —V. Ill,
». 1954.

(Leo) Gordon Shoe Co., N. Y. City.—Receivership.—
Judge A. N. Haad in the U. S. District Court on Jan. 14 appointed a

receiver for this company, a wholesale dealer, and also has chain stores in
the Southwest. ThLs action followed the filing of an involuntary petition
in bankruptcy by creditors. Liabilities estimated at $25,000 and assets
at $350,000.

(H. W.) Gossard Co... Inc., Chicago.—No Common Dip.
The dividend usually paid Jan. 15 on the Common stock has been de-

ferred in order to corserve cash resources. On Oct. 15 last a quarterly
dividend of SI per share was paid on the Common stock, no par value.
The regular qurrterly dividend of 154% has been declared on the Pref.

stock, payable Feb. 1 to holders of record Jan. 25.
An official statement says: "The preliminary figures show a very satis-

factory year, even af'er charging down the inventory on hand at present
replacement costs, and if this condition is substantiated by the audit and
general business continues to improve, it would seem probable that not
only the next quarterly Conimon dividends would be regularly paid, but
that the dividend for the current quarter would be declared at the same time.

"Orders receared since Jan. 3 to date show relatively a 40% increase over
the same period of one year ago."—V. 110. p. 1530.

Granby Consolidated Mining, Smelting & Power Co.
Production in Pounds for Month and Twelve Months Ending Dec. 31.
1920

—

Dec.— 1919. Increase.
\

1920-12 Mos. -1919. Increase.
2,665,018 1,544,44« 1,120.572127,101.035 23,546.119 3,554,916
—V. 112, p. 87.

Great Lakes Oil Refining Co., Ltd.— Default, d-c.
The holders of the 8% 1st mtge. 5-year sinking fund bonds dated April 1

1918 will vote Jan. 31, amons other (1) on approving the appointing of a
bondholders committee (2) on approving the action of the National Trust
Co. of Toronto, trustee, in declaring the principal due and payable and in
applying for a receiver (3) that the committee be empowered to approve
the sale or lea.se of any or all of the property, &c. (4) that in the event
of a proposals by the Cities Service Co. to lease the mortgaged property,
that the Committee be empowered to settle the terms thereof.

Great Northern Power Co.—Financial Plan.—
1 See Northwestern Power Co. below.—V. 107. p. 407.

(D. W.) Griffith, Inc.—Initial Dividend.—
An initial dividend of SI per share upon the class "A" stock will be paid

March 4 to holders of record Feb. 26.
Pres. D. W. Griffith in circular letter .says in substance: "Since organi-

zation in July 1920 very satisfactory progress has been made. 'Way
Down East.' first shown at the 441 h St. Theatre in New York on Sept. 4
1920. met with overwhelming success. The gross receipts have already
exceeded the cost of this picture and it bids fair to be the most highly profit-
able picture ever produced.
"On account of the large income which will accrue from 'Way Down East."

your directors have decided to withdraw from sale 25,000 shares of the class
'A' stock, thus reducing the authorized amount of outstanding from
125.000 to 100.000 shares.
"Another ofimy personal pictures should be ready for release early in the

spring."—V. 111. p. 299.

Guffey-Gillespie Oil Co.—Director—New Sub. Co.—
Carroll Miller has been elected a director, succeeding E. H. Mather.
President Joseph F. Guffey on Jan. 18 announced the fortoation of the

Guffey-Gillespie Gas Products Co., which will take over and operate the
gas properties of the oil company.—V. 112. p. 58.

Hartford Home Building Assn., Inc.—Receiver's Cerlfs.
Federal Judge Maltbie. at Hartford. Conn, has authorized Charles C.

Cook, receiver, to issue $100,000 6% one-year receiver's certificates at 98.

—

V. Ill, p. 2234.

Haytian American Corporation., N. Y.

—

Plan.—
A refinancing plan was presented with date of Dec. 31 under which

holders of the S3.000.000 IV, gold notes of 1919 (V. 109. p. 176) are a.skod
to deposit their notes with the N. Y. Trust Co. as depositary on or before
March 20 1921. The Jan. 1 1921 interest on the notes remains unpaid.
The holders of the capital stock and also the holders of the aforesaid

notes are also asked to subscribe at said Trust Company at par and int. on
or before Mar. 20 for $2,250,000 of a proposed authorized issue of $3,000,000
8% Preferred bonds.

In case 90% of the notes are not deposited and 85 of the new bonds are
not subscribed for by ^Iar. 20, the agreement will be null and void; otherwise,
it will become operative and the time for participation may be extended for
not over 90 days.

lietuiunclng (^nimlttee W. I), breed. O. H. ('nldwetl. KeglniUd B.
Lamer. V.. S. I'alne and Frederick A. Yard wuta Wui. A. Kructhur.
Secretary. 140 Naii&au St.. N. V., and Curtija, MaUetl^Prevuvl & (Xili ae
Counsel. 30 Broad St.. N. Y.

Plan Substantially as Outlined by Pres. C. Edxar Elliott. Dec. St.
The Hoard submits heTewiih a Financial Plan fur the rofunding of the

prtiseiit issue c.f $.'i,()(K). <)()() of 3 to 5-yr 7*;, tiuld notes, and for oecuriUK
additional working capital involving agr»emenli> as foUows:

ilj $:).0()U.000 h',; I'rtfenrd Cultutiiul H.indi aitd 30.IXXJ Senes A Par-
ticipalinu Certs.- A subsi-ripiion agreement for Svl Prefrtrrd Ib-ytar honds
of the cori>oration of a total issue of .'JU.OOO.IKK) each bond of $1 .OOO to b«
acconipunled by a Parluipuliim Ci-rlifuate ySenei .\), detachable fnjin the
l>ond. entitling the holder to ruceive an a^lditional 'i',-, % per annum payable
out of ont>-lhiril of the net i)rofits, which 3 '-•.(';, if not paid diiniifj any
year, will be cunmlalive and be payable out of ono-third of any future
net profits. The bonds will bu secured by Ian 8',o 15-yoar| note of the Hay-
tian .\nierican Sugar Co. for $3.000.()<>0 and by Itc entire Issued lapitkl
stock. The Sugar Co. will have no other lndetitodn<iss ex<-e|il iin current
operating exiienseft. (The i»lau retjuirca that $2.250.ltOO of the bonds bo sold
at once.

J

(2) $3,000,000 7%, Ould Xotes and 30.000 Seriex !i Participating Certs.—
An agreement for tbu deposit of $3,000,000 of the present outstanding 3 to
."i-yr. 7% tlold Noiwj. to be exchanged par for par for new h% 'Jrn-Year
Notes iDenom. $1 .()()() int. J. & J., callable at 105 and lnt.| each new note to
be accoiuitanioil ia) by a )>ayment of $35 in ca,sh in lieu of the Interi-si pay-
able Jan. 1 1921. on the surrenderod note; and (b) by a Purln ipaling
Certificate (.Srrics /i) . detachable from the note, entitling the holder to re-
ceive an additional 3)-^% per annum payable out of one-third of the net
profits of the cori)oration. which 3'^'; . if not paid during any yoiir. will
be cumulative and be payable out of one-third of any future net profits.

.Stains.—This plan if carried out. will enable the company to meet all of
its present obligations and will provide funds sufficient to extend the Sugar
Company's plantations and to carry out the recommoiidatlons containea In
Mr. l)illingiiam's reiMirt, a synopsis of which accompanied our letter of
Dec. 22 l:ist . The Hoard believes in the ftindanienial soundne-s-s of the
business and it regards the properties as of great value. The e(|uitlea
would probably be destroyed or seriously Impaired If the corporation
should be forced Into the hands of a receiver.

StiDscnptioii Riyiils.—The [ilan offers the stockholders, all classes, the rip*^t
to participate in the new financing and it is iioped llial ihey will avail
themselves of the right to subscribe for Pref. bonds at the rate of at least
$30 for e.^ch share of slock held by them

.

Holders of the present 3 to ,5-yr. notes are also given the privilege to sub-
scribe for Pref. bonds. (Sub.scriptioiis are payable at N. Y. Trust Co..
10' , down, a further 20% when the conditions of the pliui have been com-
plie<l with and the remainder in installments of not over 20*^ .1

Xru- Securities.— (1 ) The Pref. bonds are to be seciu-ed by a first charge on
the sugar property which has cost over three times the proposed issue.
The bonds willhaveanassuredinterestof 8% and through the I'arlicipatioD
Certificates (Series A), that interest may l>e increa-sod to llH'.i. The
Participating Certificates represent an ol)ligation of the corporation to pay
out of one-third of its net profits, a total of S525 in the course of 15 years.
They are redeemable by the cori)oration on that basis. [The bonds will be
issued in denominations of ISIOO. $.")00 and SI.000 with interest M. & S.
and callable at 105 and int. and with i)rior rights at maturity over any of
the new notes.]
While the notes are exchanged for new notes, par for par. the fixed interest

is increased from 7% to S'", : and the Participation Certificates (Series B)
issued in connection with the new notes, represents for each note a total
payment of 83.50 in the course of ten years, such certificate being redeem-
able by the corporation on that basis. (The new notes are to be in denom.
of SI.000. interest J. & J., callable at 105 and int.]

(The capital stock will remain unchanged.)
Oullonk.—If the company .should go into the hands of a receiver before the

present crop is harvested and ground, the immediate liabilities of the cor-
I)oralion would be: (a) To banks and bankers for current loans about $8,50,-
000; lb) To noteholders, principal :ind interest. $3,105,000; Total. S3.955,-
000. Of the above indebtedness po.ssibly 8750,000 (part of the SS.i0.000
first mentioned) might be entitled to preference over the notes, having been
advanced against sugars to be made during the present crop.

Estimate of Net Earnings Based upon 5-cent Sugar.
Earnings (less depreciation as recommended by Accountants) based on

Mr. DiUingham's report calling for enlargement of mill and increased cane
supply:
Earnings from Sugar Company $1,084,620
Interest from Electric Light Co. and Wharf Co 68,600

Total _._ $1.1,53.220
Interest at 8% on S3 .000,000 new bonds & $3,000,000 new notes 480.000
Charges on Participating Ctfs. 30,000 Ser. A and 30.000 Ser. B.. 210.006
Preferred stock dividend (7%o on $6,000.000) 420.000

Balance surplus $43 .220
S750.000 Bonds held in treasury at this time, assumed to have been issued

Opposition—Proxies.—In support of the move by the stock-
holders' protective committee, noted last week (p. 262),
members of the committee have issued extended circulars
which are cited briefly below:
Condensed Extracts from Statement of Jan. 4 by Philip W. Henry,

C. E., 120 Broadway, N. V., formerly Pres. of Central RR. of Haiti.
The purchase of the several constituent pioperties. including the Central

RR. of Haiti, of which 1 was President for eight years before their acquisi-
tion by the Haytien-American Corporation [per plan in V. 103, p. 144, 318:
V. 104, p. 451; V. 109. p. 1761 was made by reason of reports from well-
qualified experts. The object sought was to secure the capital necessary
to develop the sugar lands tributary to these properties, whic-h development
would not only be profitable in it.stlf, but woula also enlarge their earnings
through increased tonnage for the railroad and wharf, and through addi-
tional customers for electric light and power.

Instead of more than doubled earnings as were expected, they have been
more than cut in two. as will be seen in the following comparison:
Net Earnings of the Three Properties under the Two Different Managements.
Year ended .Sept. 30 1912 (Central RR. of Haiti) .$142,206
Year ended .Sept. 30 1915 (Central RR. of Haiti) 158,993
Year ended June 30 1920 (Haytian-American Corporation ),see
"Financial Reports" above 66,257
Aly estimate of May 1916 was based "upon the proposed development of

the agrricultural resources of the country tributary to Port au Princi>," and
will not, in my opinion, take place until the sugar mill is grinding 300.000
tons of cane per year as originally planned, instead of 48.271 tons which
were ground in 1920. With competent management 1 still believe my
estimate of S3.50.000 can be realized under the conditions named.

But. generally speaking, no plant can make money at one-fifth capacity,
and it would seem folly not to purchase as much as possible of the 106.000
toiLS of outside cane, which was reported available in May 1916. and whicii
could have been largely increased, in my opinion, by Dec. 1918, when the
mill began grinding, by adopting a fair policy toward the sugar growers.
One might also criticise the management for paying, diu-ing the fiscal

year June 30 1920, dividends to the extent of $315,000. when the (\irpora-
tion did not make enough money out of the operations of that year to pay
the interest on its notes, notwithstanding that sugar prices were the highest
for a generation.
By letter dated Aug. 26 1920 the Board was lu^od in vain by the following

interests to effect a change in the active management; Ilart.shorne & Batelle,
for themselves and clients: Williams. Dimond & Co.. and asstjciates; Philip
W. Henry; II. R. Tippenliaucr, attorney-in-fact, and proxies for over
60.000 shares; E. S. Edwards.

In my opinion, the Corporation has raised too much money already. I

doubt if tuo ambitious program outlined by Mr. Dillingham, requiting

S2, 2.50.000 additional capital, is necessary. \\ ith the low price of sugar now
prevailing, and wliich Is likely to prevail for some years, a peicentage
contract is more favorable than with the high price of a year ato.

.\ change in policy and management is essential, and 1 feel that it can best
be brought about by sending vour proxy, if you have not ah-eady done so, to
Victor J. Matthews, Secretary Stockholders Protective Committee, 25
Broad St.. New York.

Condensed Extracts from Circular of Henry R. Tippenhauer,
25 Broad St., New York, Jan. 3 1921.

I alone am the owner or representative of over 5S.000 shares out of a
total of ISO.000 shares. The other members of the committee own or
represent 6.464H shares [the circular names the individual holdings.—Ed.
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Mombors of my family and myself and our associat(\sorlKlnalIv ownod the
control of the (;<Mitr.il KK. of llaltl. which opcratcMl not only th(! railroad,
but also th(! tramw;iyK, tlio oloctrlc llRht plants and thi- wharf in Malli.
Our interest reprcsonlcd an actual cash investment of about $2,000,000.
We sold our intorost and rncolvcd for It (Common and Foundors stock of the
Corporation, but never roccivcd, directly or indirectly, anything for our
Interest except the stock of the Ilaytian-Amcrican (Corporation, which we
now hold. Tli(! stock which we are now flKhtinK so liard to save, cost us
approximately two nilllion dollars In actual money.

1'lie I'residcint's circular letter savs that "the accountants report a net
operating profit for the year of S168,711 in addition to $8.5,800 of other
Income, or a total |)rofit of .$2.')4,.')1I

." Hut to a. rive at the actual results,
ore must deduct liiter(wt and depreciation charK<'s as w<ll as inventory
shortaKcs, allowing from which it appears that yourCorporation made a lo.ss

of .S.'5,')7,.'!,')l for the year ending June ;«) 1920. in spite of the fact that it

KOt an average, price of noarlj 14 cents per i)ound for its .sugar. The depre-
ciation charge for the year ending June 150 1920 should have been very
much more than $106,000. becau.se, naturally, the railroad, tramways and
the electric light plants showed depreciation al.so. Compare V. 112, p. 262.

(F. W.) Heitman Co.. Houston, Tex.—100% Stk. Div.—
The stockholders recently incro;ised the capital stock from .S.IOO.OOO to

$1,000,000 and <kc:;.red .1 1(10"; stock dividend. The business which is

that of dealers in har'lware. mill supplies. iVc. was originally founded b>
F. W. Heitman in lS(i,'j and was incorporated in 1902.

(D. H.) Holmes Co., New Orleans.—Capital Increase.—
The .stockholders on Dec. 20 1920 voted to increase the capital stock from

$2,500,000 to.S2,750,000 (par .SlOO).—V. Ill, p. 2.330.

Hudson Motor Car Co., N. Y. City.—Capital Increase.—
The company recently incrca.sod its capital from $300,000 to $1,000,000.

Illinois Bell Telephone Co,—Neiv Name—Officers.—
On Doc. 1 1920, the Chicago Telephone Co. purchased the telephone

plant and property of the Central Union Telephone Co., within the State
of Illinois, and in view of its wider field of operation, the name of the Chicago
Telephone Co. was changed on Doc. 23 1920, to Illinois Bell Telephone Co.
The officers are R. B. Sunny, Pres; E. S. doom, Vice-Pres.; W. R.

Abbott, Vico-I'res. & Gen. Mgr.; B. S. Garvey, Vico-Pres.; E. G. Drew,
Secy.; W. J. Boyd. Treas.—V. 112, p. 166.

Imperial Oil Co., Ltd. (Canada).— Wyoming Interests.—
See Midwest Refining Co. under " Reports" above.—V. Ill, p. 2330.

Imperial Tobacco Co. of Great Britain & Ireland,

—

A final dividend of lO'i, and a bonus of 6d., both free of British income
tax, have been declared on the Ordinary shores, payable (it is understood)
March 1. In Sept. last, an interim dividend of 5% was paid.—V. Ill, p.393.

Inland Steel Co.—Wages Reduced.—
The Iron Afie" of .Jan. 20 says: "The Inland Steel Co. and the Steel &

Tube Co. of America have reduced the wages of common labor to 38c. per
hour, with time and one-half for overtime above eight hours. The scale is

the same that was in force in this district from April to August 1918. TIntil
recently the Inland Steel Co. operated with three eight-hour shifts and paid
58c. per hour and no overtime. The Steel & Tube Co. of America was on
the same basis as the U. S. Steel Corporation plants, paying 46c. per hour.
with time and one-half for overtime, an average of 50.6c. for men working
ten hours."
A Chicago dispatch Jan. 21 says that the employees of the Inland Steel

Co. have decided to accept the wage reductions and to return to work.
The plants of the company, which have been closed since late in Dec, it is

expected wiU reopcB immediately.—V. 110, p. 1854.

International Fur Exchange, Inc.—Resignation.—
George B. Herzig has resigned as Vice-President and director. Vice-

Pres. Harry J. O'Toele, it is stated, will be in charge of the local offices.

—

V. Ill, p. 1476.

International Mercantile Marine Co.—Agreement with
British Govt. Guarding British SS. Interests.—
The full text of tnis agreement, dated Aug. 1 1903 (on file with U. S.

Shipping Board) is given in" N. Y. Times" of Jan. 21, ,j. 2.—V. 112, p. 166.

International Money Machine Co., Reading, Pa.

—

Judge Dickinson in the U. S. District Court at Philadelphia Jan. 12
appointed Gearge C. Tenney and Edward C. Nolan receivers on a bill filed
by stockholders and cTeditors. Aiisets are said to amount to $1,669,719
and liabilities to $235,192. The receivers were instructed to continue the
business. The company manufactures adding and pay-roll machines
and employs several hundred men.

International Products Co.— To Create $5,000,000 8%
Mortgage Notes.—The stockholders will vote Feb. 1 on
authorizing the creation of $5,000,000 8% mortgage notes,
for the purpose of procuring additional funds required for its

Paraguayan business.
Data From Letter of Vice=Pres. A. W. MacEIveny, New York ,Ian. 19.

Security.— It is intended that the mortgage lien will be a fixed and specific
first charge on the permanent assets (present and future) of the company in
Paraguay and a f.rst floating charge on all its other assets (present and
future), except cattle, in Paraguay, or used for its business there, and a
like charge upon the property of the subsidiary company, Compania
Intemacional de Productos. The notes will be further secured by pledge of
all of the capital stock of Compania Intemacional de Productos and of
The International Products Steamship Co.
Amount to be Issued.—Aijproximately $2,272,249 (subject to possible

increase by about $25,000. if additional underwritmg subscriptions are
obtained) of notes dated Jan. 15 1921 , due Jan. 15 1922, will be presently
issued: the remainder will he reserved for subsequent issue for future
requirements.

Application of Present Issue.—Of the notes presently to be issued, $1.-
080,083, will be issued in exchange (with cash int. adjustment) for the
$1,()60,()00 of bonds outsta iding under the present mortgage to Farmers'
Loan & Trust Co., dated March 11 1918, and that present mortgage will be
cancelled or su])piemented to provide for the new mortgage notes.

IJndcnvriUm.—Approximately S8S6.483 of the notes have been under-
written for cash on approximately a 10% basis, which will net the company
$870,000. and Behtlehom Shipbuilding Corp., Ltd.. has underwritten
$305,683 of notes on the same basis, making payment by turning in claims
for $300,000 of the amounts due and to become due and unpaid for con-
struction of and supplies furnished to two ships just completed by it for
river transportation in Paraguay.
Funds Already Advanced.—Owing to the immediate necessit; for funds,

the under^vriters have already advanced a substantial portion of the under-
writing, t.-'king temporary notes therefor.

Offer to Stockholders.—The amount of notes underwTitten will be offered,
for a limited period to stockholders upon the same basis (that is 10% int.
basis) as they are being taken o> the underwriters; and the amount to be
deUvered to the underv.riters will be reduced to the extent that stockholders
exercise such right of subscription.
Purpose of Isiue

.

—The funds from this financing are essential to enable the
company to obtain delivery of the two ships above referred to. to meet
certain immediate indebtedness, and to provide the company with means
of completing the refrigeration plant, thereby enabling such plant tJ be
placed in op ;ration. Incident to this financing, banking credits for que-
bracho, meat and cattle have been extended and the mortgage is to provide
that the holders of certain banking credits will in certain contingencies
have the option, superior to the mortgage lien, to use the packing piant and
steamship and fioatint; facililies for the purpose of liquidating the credits.
Financing Approved.—'Holders of a majority of each class ot stock have

already approved the financing.—V. 112. p. 263.

International Shoe Co.—To Re-Incorporate in Delaware.
W The stockholders, it is understood, will vote March 14 on a proposal to
dissolve the present Missouri corporation and to reincorporate under the
laws of Delaware. The present authorized and outstanding capital con-
sists of $12,750,000 Common and $12,2.50,000 7% Cumulative Preferred
(par $100). The new company, it is understood, will have an authorized
capital of $25,000,000 8% Cumulative Preferred and 1,400.000 shares of
Common stock, no par value. The present Preferred stock is to be ex-
changed for the new Preferred stock, share for share, and the present

(Common slock will be oxchangMl for the new no par value fhartrs In the ratio
of one old share for six new shares This will bring the outstanding stock of
the new (!om().iny, after the exchange, up to $12.2.50,000 H% Prcf. (par
$100) and 765.000 shares fJommon stock, no par valufl.—V. 102. p. 441.

Jones Brothers Tea Co., Inc.— Urrrmher Sales.—
1920—/Jcc— 1919. Increase.] 1920-12 Moj -1919. Increase.

$1,724,185 SI ..597..5.39 $126.646 1 $20.528,24 1 $16,503,805 $4,024,436— V. 112, p. 263.

Jones & Laughlin Steel Co.— Arffuisition.—
The company. It Is slated, has purchased from the Marquette Iron Co.

one of its producing mines In the Negauni^e district of Minnesota, as well as
a large acreage of undeveloped land. The consideration is imdcnstood to
consl.st of a cash payment of Ixjtween $2,000,000 and $3,000,000 and a
royalty on the Iron ore mined for a jieriod of 25 years.—V. 107, p. 2102.

Kellog Switchboard & Supply Co.— Stock Dividend, <t-c.
The company has declared a 10% stock dividend in addition to the regular

quarterly dividend of 2'/< on the out.standing $5,000,000 Capital stock, par
$25. The stock dividend is j)ayable Jan. 31 to holders of record Jan. 25.
and the regular quarterly dividend on Feb. 9 to holders of record Feb. 3.
In 1920. dividends amounting to 8% were paid in cash.

Total billings for 1920 were approximately $7,600,000. an increase of
about $1,2.50,000 over 1919.—V. ill, p. 194.

King Motor Car Co., Detroit.—Oiimership,&c
A. Weber. Gen. Mgr., writing to the "Chronicle" Jan. 15 says: "This

company has approximately $1,500,000 net assets, with no bonded In-
debtedness and no notes out. All we owe is a tow current bills. Our
business will be operated on a strictly cash basis. Companv is owned by
the Susquehann Ilolding (;o., headquarters at Buffalo."
The property and a.ssets were sold oy the receiver, the Detroit Trust Co.,

to Mr. Weber and his associates on Nov. 29 1920.—V. Ill, p. 1666, 2429.

(S. H.) Kress & Co.—December Sales.—
1020—DfC—1919. Decrease.] 1920-12 Afns.— 1919. Increase.

$4,408,062 $4,430,976 $22,914 1 $28,972 .942 $25,244,232 $3,728,710—V. Ill, p, 1955.

La Crosse CWis.) Plow Co.~Bonds Offered.—Stanley &
Bissell, Cleveland and Chicago, are offering at par and int.

S.500,000 First Mtge. 8% Serial Gold Bonds.
Dated Feb. 1 1921. Due serially (F. & A.) from Aug. 1921 to Feb. 1931.

Denom. $1 ,000, S.500 and 8100. Int payable (F. & A.) at office of Union
Trust Co., Cleveland, Trustee. Red. all or part on any int. date, in inverse
order of maturities at 102 and int. Co. agrees to pay the normal Federal
income tax to the amount of 4%

.

Data From Letter of Pres. A. Hirsheimer, La Crosse, Wis.. Jan. 1921.
Company.—E.stablished in 1865 and incorp. in 1893. Manufactures

tractor farm implements of high quality. Plant embraces ten factory
buildings with over 8 acres of floor .space and covering 28H city lots.

Earnings.—Average net earnings before depreciation for the 5 fiscal
years ending July 31 1920 amount to $123,310, or more than 3 times the
maximum annual interest charge of this issue.

Purpose.—Proceeds will be used to reduce current liabilities and for addi-
tional working capital.—V. 100, p. 559.

Landers, Frary & Clark Co., New Britain.—Acquisition.
The company has acquired the Greenwoods Mills property. New Hart-

ford, for a price stated to be aljout $280,000.—V. 111. p. 19.55.

Lehigh Valley Coal Co.—Dissolution.—
See Lehigh Valley RR. above.—V. Ill, p. 2330.

Ludlow Manufacturing Associates.—Special Div^idend.
A special dividend of $1 per share has been declared in addition to the

regular quarterly dividend of $1 50 per share, both payable March 1 to
holders of record Feb. 1. Like amounts have been paid quarterly since
Mar. 1918.—V. Ill, p. 1666.

McClane Mining Co., Washington, Pa.—Acquisition.—
See Youghiogheny & Ohio Coal Co. below.

McCord Manufacturing Co.—Dividend Omitted—Sales.

The quarterly dividend usually payable at this time on the Common
stock, will be omitted. The company has been paying quarterly dividends
of $1 per share on the Common shares since April last.

President A. C. McCord says: "Sales for 1920 were $15,257,672 and net
earnings, before Federal taxes, but after inventory adjustments, were over
$802,000. The great bulk of our inventory stands as sold material, there-
fore writing down ^vill be very small, but we have to carry a large volume of
open accounts. General expectation seems to be for 75% of last year's
automobile production this year. We felt no shrinkage in our business
until September and operated two-thirds in November but only 40% in
December."—V. 110, p. 2391.

(W. H.) McElwain Co.—Severs Relations luith Union.—
Following the declaration of a strike by the United Shoe Workers of

American against the company at its plants in Manchester. Newport and
Nashua, N. H., the company has severed relations with the union. The
company recently made a general revision of wages which is understood to
average about 22% at its various plants. This was the occasion for agi-
tations by union leaders for a strike. The company says that the wage
revision proved acceptable to the bulk of its employees, although not ac-
ceptable to some of the leaders of the union.—V. 112. p. 263.

Manati Sugar Co.—New Director—Annual Report.—
Albert Strauss has been elected a director succeeding William P. Phillips
The company's annual report was published in length in last week's

"Chronicle" pages 269 to 271.—V. 112. p. 253.

Maritime Telegraph & Telephone Co., Ltd.—Bond
Offering.—Harris, Forbes & Co. and Royal Securities Corp.
are offering at 97 J^ and int. (payable in Canadian funds)
.$500,000 7% Ref. Mtge. gold bonds, series "A."

Dated Dec. 1 1920. due Dec. 1 1945. Callable all but not in part on
60 days' notice, on any int. date on or after Dec. 1 1922 to and incl. Dec. 1

1925 at 106; thereafter to and incl. Dec. 1 1928 at 105: thereafter to and
incl. Dec. 1 19:^1 at 102 32; thereafter to and incl. Dec. 1 1939 at 101. and
thereafter at 100. Denom. SI.000 and S500 (c*). Int. pavable J. & D..
in gold, in Halifax Montreal or Toronto. Montreal Trust Co., trustee.

Data from Letter of Pres. S. M. Brookfield, Halifax, Jan. 10.

Coinpatty.—Incorp. In 1910 as a consolidation. Owns and operates,
without competition, the telephone system in the Province of Nova Scoria,
and controls the telephone business in Prince Edward Island. Population
served more than 500.000.

Capitalization After This Financing— Authorized. OtUstand'g.
Preferred stock, 6% Series A SI.000,000 Sl.000.000
Preferred stock, 7% Series B 2,000,000 1,222.010
Common .stock. ..l 1,000,000 850,000
Refimding Mortgage 7s (this issue) 6,000,000 *1.000.000
First Mortgage 6s (closed mortgage) 1.500.000 1,500,000

* Of this amoimt S500.000 are held in the treasury of the company.
Earnings 12 Mpnths ended Nov. 30 1920.

Gross revenue Sl_.418 ,569
Net, after maintenance, depreciation. &c 3332,708
Aimual int. on outstanding bonds, including this issue 160.000

Balance - $172,708—V. 112. p. 263.

Martin-Parry Corp.—Earnings—Status

.

—
Net income for the 10 month^s ending Oct. 31 1920, was $378,000 after

deducting all charges inci. Federal taxes. The company has cunent assets

of SI.672,000, of which about 8126,000 is represented by cash in bank.
Current liabilities approximate $40,000, leaving net working capital of

$1,632,000. „^
All inventories have been written down to present market values. The

plants have been enlarged so that 100,000 bodies can be turned out in 1921,
against 70,000 in 1920. "Official."—V. 111. p. 1850.
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Marquette Iron Co.—Sale.—
3eo Jones &, I-aughlui Sieel Co. above.—V. 111. p. 1955

Maverick Mills, Boston.—Dividend Decreased.—
A qimrterly divideiKl ol' 1';; was paid Jan. 20 lo holders of recortl Jan. 15

on the outstanding S500.00U Common stock, par $100. C'omplele (com)
dividend record: Jan.. Ai)ril anil July 1920. regular (luarterly dividend.s
of $2 50 each per share and extnis of $7 5j each; Oct. 1920. regular of $2 50
per share— V. Ill, p. 300.

Mid-Colombia Oil & Development Co.—Stock, dc.—
see Transcontinental Oil i.\>. below.— \'

. 112. p. 2ti4.

Middle States Oil Corp.—Acquittition.—
The coniijany. it is stated, has acquired Gladiolus Oil Co., a producing

acreage at liurlclnirnctt, on a guaranteed production of 1,100 bbls. dally.—V. 112. p. 2G1.

Midvale Steel & Ordnance Co.— Stock for I':mi)loyees.—
The company is offe.ing employees tlie opportunity to subscribe for 6,000

shares of its stock at S.'55 per sh.iie. In 1919 the comi)any offereil employees
and officers the priviiege to subsciibe to 8.000 shares at S.W per shan-, and
the quota was oversubscribed by O.OUi shares. Itesides beini? allowed to
pay for the stockln monthly Instalments, subscribing employees holding their
certificates will receive a bonus of $2. .50 a share animally for five years.

—

V. 112. p. 167.

Mississippi River Power Co.—Debenture Offering.—
Kidder, Poabody & Co., Stono & Wehstor. Estabrook & Co.
and Parkinson & Burr this wcvk offered and sold at 91 % and
int. toyi(>Id8% $3,G()0,()()() l.Vyear 7% Sinkinf? Fund Gold
Debenlur(\s. (See adv. pages.)
Dated Nov. 1 1920. Oue Nov. 1 1935. Int. payable M. & N. at office

of State Street Trust Co.. Trustee. Iloston. Normal Federal income tax
up to 2% assumed by company. Denom. SI. 1)00. S500 and $100 (c*).
Callable on any int . date all or part . upon 30 days' notice at 103 and int.
prior to Nov. 1 1925. at 102 and int. from Nov. 1 1925 to May 1 1930. at 101
and int. from Nov. 1 1930 to M;iy 1 1934 and at 1 jO and int. on Nov. 1

1934 and May 1 1935. tiiiiking Fui'.d: 3*/; annually of debentures certified
from 1921 to 192(9 incl. and 4'';. annually fran-. 1927 to 1934 incl.. payable
i*ept. 1. to be applied to i>iucliiisp of debentm-es at not exceeding call price
or to the call by lot if not .so pur<-has.ible, .

Data from Letter of Pres. H. T. Edgar, Boston, Jan. 11.

Company.—Owns and operates one of the largest hydro-electric power
plants in the world. Plant spans Mississippi Kiver at Keokuk, la., and has
an installed generating capacity of appro.\imately 150.000 n.p.; ultimate
capacity 200.000 h.p. Transmission lines 468 miles serve St. Louis. Kast
St. Louis. Alton. Hannibal. Quincy. Uiirlington, Kt. Madison and adjacent
territory. Present contracts with |)ublic utilities and industrials in this
territory amount to over 130.000 h.p.

Purnose.—Proceeds will retire and consolidate all debt other than the
$19,075,400 of oiilsianding first mortgage bonds due 1951.

Capitalization after this Financing— Authorized. Outxtnndinq-
lstMtge.5s.gold. due Jan. 1 1951 $25.0,)0.000 xS19.075.400
15-year 7% gold debentures, due Nov. 1 1935..- 5,(100,000 3,(;oo.(i00
Pref. stock 6% cumul. (compare V. 112, p. 167).- 6,000.000 O.OOO.OOO
Common stock 16.000.000 16,000,000

X In sinking fund canceled $1,572,900: unissued .S4. 351 ,700.

Security.—Direct obligation of the company, subject only to the $19."
075,400 outstanding 1st Mtge. bonds. Company covenants that should it

place any further lien or incumbrance on its property it will secure these
debentures equally with other obligations to be secured thereby.
Sinking Fund.—Years from 1921 to 1926 inclusive 3% of the total of

debentures certified, and from 1927 to 1934 inclusive 4% on or before
Sept. 1 each year. To be applied to the purchase of debentures of this
issue at not exceeding the call price.

Earnings 12 Months ending Dec. 31 1920.
Gross earnings $2 ,827,964
Net after taxes 2,189,341
Int-erest on $19,075,460 outstanding 1st mortgage bonds 953,770
Interest on S3 ,6»«.009 debentiu-es now offered 252 ,000

Balance $983 ,570
Cat. year—

-

Gross Net \ Cal. year— Gross Earnings-
1915 $1,651,269 $1,326.86811918 $2,213,392 $1,766,406
1916 1,737,547 1,376.152 1919 2,321,9.54 1.799,325
1917 1,976.461 1,612,066 1 1920 2,827.964 2,189,341
Under the terms of the St . Louis contract, an adjustment of rate has been

effected which nets this company $277,777 additional revenue p. a. until
Aug. 1 1928, the next adjustment date. Earnings for 1920 include tliis

additional revenue.
Company's Contracts.— (1) To supply 60,000 h.p. for the street railway

and lighting companies of St. Louis for 99 years from Aug. 1 1913, subject
to equitable adju.stment at ten year intervals. (2) Firm contracts to supply
?iOwer to the public utilities in Keokuk. Fort Madison, and Burlington,
qwa, and in Quincy, Alton, East St. Louis, Hamilton, Warsaw and Dallas

City. 111. (3) 20-year contract recently entered into with Central Illinois
Public Service Co. for the delivery of appro,ximatelv 10.000 h.p.; 3.00:)
at once, 1,000 additional April 1 1921 , and the balance of C.OOO over a period
of five years. (4) Commercial contracts notably with Atlas-Portland
Cement Co. at Ilasco, Mo., the E. I. DuPont de Nemours Co., J. C.
Hubinger Brothers Co., Keokuk Electro-Metals Co. and the Gas Tank
Recharging Co., all located in the vicinity of Keokuk.
Not including the new contract for 10,000 h.p. with Central Illinois

Public Service Co., we are now delivering under firm contracts approxi-
mately 130.000 h.p.

Table Showing No. of Customers . Maximum Demand and K. W. H. Generated.

No. Max.dcm. K.W.H.
Cust. K.W. Geiuratid.
-25 103.000 557,600,000
.-27 113, .500 ,583.70.),O0O
-28 115,700 636,900,000

Compare V. 112.

No. dax.dem. K.W.H.
Year— Cust. K.Tl'. Generated. Year-
1914 17 73,700 3.56,500,000 1918-
1916 20 82.400 393,400,000 1919.
1917 23 86.400 476,500,0/0 1920-
Management.—Under Stone & Webster management,

p. 167,264.

Missouri Iron & Steel Corp.—Receivership Sought.—
An accoitntlng of the affairs of the company is asked for in a suit filed in

the St. Louis Circuit Court by three stockholders, who also ask that a
receiver be appointed. The suit charges misappropriation of fiuds in-
tended for improvements, &c. See V. 1C6, p. 1904.

Mohawk Mining Co.—Production (in Pounds).—
1920—Dec— 1919 Increase.] 1920— 12 Mos.— 1919 Decrease

1,079,864 1.019,904 59,960 10,270,324 12,857,392 2.587,068
—V. 112, p. 167.

Montgomery Ward & Co., Chicago.—Resignation.—
George A. Thorne has resigned as a director.—V. 112, p. 167.

National Cloak & Suit Co., N. Y.~Neiv Officers, &c.—
Herbert C. Freeman lias been elected Vice-President. Gen. Mgr. and a

director, succeeding Theodore F. Merseles. who resigned to become Presi-
dent of Montgomer.v Ward • & Co. Z. D. Bernstein has been elected a Vice-
President and a director of the National Co.—V. Ill, p. 1189.

National Leather Co.—Dividend Omitted.—
The directors on J;m. 15 decided to omit the .semi-annual div.dend of

4% due Feb. 15. Feb. and .\ug. 1920 divideu'ls of 4% each wore i);'.id.

President George H. Swift says: "The directors Jan. 15 voted Inui the
dividend normally payable Feb. 15 1921 be omitted. The directors hope
and expect conditions will be such that this dividend will be made uj) to
you in the future."—V. 111. p. 19,56, 195.

N. Y. & Richmond Gas Co.—Gas Rate Unconstitutional.
Albert H. Sewell, official referee to hear and determine the suit of the

company against State and county officials regarding its rate, has filed a
decree declaring that the $1 rate under which the company operates Ls im-
constitutional

.

Following the decision President William K. Welsh annoimced that the
price for gas would be raised from $1 to $1 25 per 1,000 cu. ft., effective
Jan. 12. In addition, the above award authorizes a charge of 2K' cents

\-Ksr day to be made to all rubideni!, whose homes are tMiulpped for g,i> iMit
who do not us« It. It Is exp«-<-led Ituit the city will ai)pe.Hl at onr.- —
V. 112. p. His.

Nipissing Mines Co.

—

Ore Mined and Shipped.—
Ore of an estimated net value of t'." ' ''

' ' I *' " .,d

and custom oics of an ct,tlniati-<l hi je
ofsllvei production, it Is statid. «.. • .

—
\ . Ill p. 2431.

North American Pulp & Paper Co., Ltd.— Sale.—
.\ .Montrt<al dispatch states that the blockholdt-rs will vote Feb. 8 on

authorizing thi- trustees to leriiiinate the trust and sell iti> assets for an
amount equivalent at least to S6 In cash American fundj> fur each share of
Common 8tock, after redeeming the Preferred stock. Holders of each
10 shares of Common stock will have the right to ezchange one share of
lYeferriHl and 4 shales of Common stock of the Hagueuay Pulp Si. Power Co.
(par $10;. V. Ill, p. 394.

North Star Mines Co.—Dividends Resumed.—
The directors have declared a dividend of 3"^, on the outstanding $2,.500.-

000 Capital sti>ck. pur $10. In the early part of 1U18 a dividend of 2%
was i)aid; none since. Compare V. 107, p. 1582.

Northwestern Bell Telephone Co.— Listing— Trustee.—
The .N'cw York Stock ICxcliange has admitted to the list $30,000,000 Ist

Mortgage 20-year 1% bonds series A due Feb. 1 1941. when issued. The
New York Trust Company has been namixl Trusu^; for the above ii>i>ue.

See offering In V. 112, p. 264.

Northwestern Power Co.—Plan to Adjust Pref. Div.
and Exchange Co.'s Stock for Stock of Great Nor. Power Co.
The stockholders will vole Jan. 31 'a) on authori/ing the directors to

adjust accumulated dividends on the Pref. shares by the distribution of
Pref. stock; and Cb) exchanging the company's stock for stock of the Great
Northern Power Co. now held by the Northwestern Power Co.—V. 111.
p. 2431.

Pacific (Bell) Telephone & Telegraph Co.—Tenders.—
The Mercantile Trust Co. of N. Y. were to rweive bids, imtil Feb. 18

for the sale to it of First Mtge. & Coll. Trust 5% sinking fund 30-year gold
bonds at not exceeding 110 and Int. to an amount sufficient to al)sorb
$282,929.—V. 110, p. 367.

(J. C.) Penney Co.—December Sales.—
1920

—

Dec.— 1919. Increase.] 1920-12 Mos.-1919. Increase.
$5,127,449 $3,304,189 $1 ,823,2601S42,846,009 $28,783,966 $14,062,043—V. 112, p. 67.

Penn Seaboard Steel Co.—New Directors—Status.—
Important changes in the directorate include: (a) William P. Bara suc-

ceeds Rodney Thayei as Chaiiman; (b) William A. Law, I'residenl First
Nat. Bank: John H. Mason. Pres. Commercial Trust Co.. and A. P. Sloan
Jr.. V.-Pres. General Motots Corp.. elected to board. Wlater Janney,
U. F. Hansen Jr.. Howard Graham. H. D. Gibson and L. L. Dunham
retiring.—V. 112, p. 265.

Petroleum Producing & Ref. Co., Inc.—Receivership.
Judge A. N. Hand in the U. S. District Court on Jan. 11 appointed

J. K. Tuck, SjTacuse, and Elwood Kelienold, New York, receivers. This
action followed the filing of an involimtary petition in ljankrupt<;y against
the companj; by creditors. LialMlities are estimated at $500,000 and no
estimate Is given as to assets, except that it is stated that assets within the
jurisdiction of the court are $5,000.

Pioneer (Sugar) Mill Co., Ltd., Hawaii.—Smaller Divid.
It is reported that the company has reduced its msnthly dividend rate

from 1 to H of 1 % . During 1920, dividends of 1 % each were paid monthly
excepting in July when 4% was paid, making a total of 15% or S3 per share.—V. 105, p. 2370.

Pittsburgh Coal Co.—Prices Reduced— To Retire Pref.—
The company on Jan. 18 i educed its price for steam coal 25 cents and

gas coal $1 per ton: other operators, it is understood, aie adopting the .same
price. On Jan. 14 the best grade of run-of-mine coal for tolling mills was
quoted $2 75, as compared, it is understood, with $10 25 in Oct. last.
The stockholdeis will vote Mar. 13 on retiring $5,000,090 Preferred

treasury stock, par $100.—V. Ill, p. 1190.

Price Brothers & Co., Ltd.—Extra Dividend.—
A cash bonus of 2% has been declared on the outstanding Capital stock,

in addition to the regular annual dividend of 8%. both payable Feb. 1 to
holders of record Jan. 15. A bonus of 2% was also paid in Feb. 1918 and
1920.—V. 111. p. 1859.

Providence Gas Co.—Stock Taken by Customers.—
President Charles H. Manchester has annoimced that the entire''block

of stock that was offered to customers at $53 per share has been sut^crlbed
for. See V. 112. p. 265.

Riverside & Dan River Cotton Mills, Danville. Va.

—

The stockholders will vote Jan. 27 on increasing the capital stock bv $7,-
500,000 to $19„500.000. During the spring of 1920 the company began
the erection of additions to its mills, which were estimated to cost $3,500,000
and to include additional buildings, 35.000 spindles, 1.700 looms, electric
power drive equipment, &c. These enlargements have not yet been com-
pleted, although good progress has been made in construction. W. W.
Ayres, Secretary.—V. 104, p. 2558.

Royal Dutch Co.— Dividend.—
The Equitable Trust Co. of N. Y. has received a dividend on the Ordinary

shares of 15 guilders per share. The equivalent thereof distributable to
holders of "New York" shares is $1 65 ner share. This dividend will be
payable Feb. 15 to holders of" N. Y. "snares of record Jan. 31.—V. 112, p.67,

St. Joseph Lead Co.—Obituary.—
Hugh N. Camp, Vice-President and Treasurer, died in New York City

Jan. 17.—V. 111. p. 1859.

St. Lawrence Flour Mills, Ltd.—Extra Dividend.—
An extra dividend of l';"^ has been declared on the out.standing Common

stock in addition to the regular quarterly dividend of 1 '>j'"c. both pay.ible
Feb. 1 to holders of record Jan. 20. An extra dividend of 1"^ has been
paid quarterly since Feb. 1919.—V. Ill, p. 1758.

Scottish American Oil & Transport Co., Ltd.

—

Sir Charles Greenway, Bart., has been elected a director. T. J. Calla
ghanand J. S. Hamilton have resigned from the directorate.

—

\'. Ill, p. 902.

Seaboard Steel Manganese Corp., N. Y.—Sale.—
The plant of the corporation has been sold to E. ti. Tillotson of Cleveland,

who represented the bondholders' protective committee. The company
went into receivership in Aug. 1919.—V. 111. p. 2145. 1571.

Shell Transport & Trading Co., Ltd.—Listing.—
The London Stock Exchange on or about Dec. 28 granted an official

quotation to 17.390 Ordinary shares of £1 each, fully paid, increasing the
amount listed to £19.071.296.—V. 112. p. 168.

Shove (Cotton) Mills Corp.—Smaller Dividend.—
The directors have declaied a quarterly dividend of IH%. payable

Feb. 1 to holders of record Jan. 22. In Nov. 1920 :i% was paid, while in

Feb., May and Aug. 1920 distributions of 10% each were made.—V. 111.
p. 1667.

Singer Manufacturing Co.—Stock Bonus.—
The International Securities Co. of New Jersey, a subsidiary, in Dec. last

declared a 1()0<"; stock dividend in Preferred stock amounting to 600,0(X)
shares of a par value of $1 each, payable to stockholders of the parent com-
pr,ny. In addition to this .stock bonus, the stockholders of the Singer Co.
rece'iied ;i ,50''^ stock dividend on Singer shares and a cash dividend of 30
francs per .share. Compare V. 111. p. 2529.—V. 112. p. 266.

Southern California Edison Co.—Bonds Authorized.—
The California RR. Commission has authorized the company to issue

$10,000,000 of its Gen. & Ref. M. 6'"; 25-year gold Iwnds, of which not to
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exceed $3,009,000 are t* be deposited as collateral ancmity for short^tixno
loans. See V. 112. p. 2««.

Southwestern Power & Light Co.—Nolen Sold.—
HonbrlKht k ('-•. and IlnLsoy Stuart fi Co., announced that the entire

Isnui of »! ,2.'">0,00« iJO-yr. 8% Bond Hocurod Oold NoUss 8erl(« "B" offered
by them at 07 and Int. have boon oversubscribed. See V. 112, p. 260.

Standard Oil Co. (Indiana).—Wyoming Interests.—
Hoe Miihvcst Kcfinlap; Co. under 'lU'ports" above.—V. Ill, p. 2432.

Standard Oil Co. of N. J.

—

Gas Oil Contract.—
Soe (Jonsolidated Gas O. of N. Y. above.
See Midwest ICe^ining C-o. under 'Keporls" abovo.—V. 112. p. 168.

Standard Oil Co. of New York.—Contract.—
The company is r*;ported to h;ive closed a contract with the Brooklyn

Union Gas Co. for 45,000,000 gallons of gas oil at 12. .Sc. a gallon. Including
transportation costs to the worlo>. It is stated that this covers the gas com-
pany s requirements for the first half of 1021 ^vlth the option of renewing
for the second lialf at the same price. It is stated that the present contract
price is an Increase of 5 cents a gallon over that for the first half of 1920.
—V. 111. p. 2629.

Steel & Tube Co. of America.—Reduces Wages.—
See Inland Htoel Oo. above.—V. 112, p. 266.

Stern Bros. (Dry Goods), N. Y.—Accumulations.—
Two dividends of 1 5^ % each have bocji declared on the I'ref . stock, 1 54 %

of which is applicable on account of back dividends, both payable Mar. 1 to
holders of record Fek. 15. In June, Sept. and Dec. divide ds of lJi%
each wore paid om account of acciunulations.—V. Ill, p. 166J,

(John B.) Stetson Co., Phila.—Dividends—Shipments.—
Accompanying the semi-annual dividend pajrments of 15% on the Com-

mon and 4% on the l'r«l'erred, both payable Jan. 15, a statement signed by
President J. Howell Otxmmings says in substance: For the fiscal year ending
Oct. 31 1920 235,965 d^zcn hats were shipped, as against 236.238 for 1919.
The value of the output, the largest of any in our history, is $19,142,194,
exceeding that «»f the previous year by S6,006, 133, or 45.7%. The ship-
ments to foreign countries amounted to approximately $3,000,000. dis-
tributed throughout tfce warld. We are now feeling the effects of the general
business depre<«Ei«n. and while indications point to a limited business for
the first half of eur fiscal year, we are confident we shall experience a satis-
factory business the balance of the year.

Common Ditiiend Rtcord from 1901 to Date [Inserted by Ed.].
Year— •01-02. 08-04. 05-07. '08. '09. '10. "11. '12. 'IS-^O. Jan.'21

Regular- % 17 p.a. 20p.a. 20 p.a. 25 25 25 25 25 25 p.a. 15
Extras. .% 5 p. a. 25 -- 25 -- 25 -

—V. 112, p. 26€.

Studebaker Corp.—1920 Output—Status—Dividend Out-
look.—The Boston "News Bureau" Jan. 12 says:
The company tivBed out 52,000 motor cars for the calendar year 1920.

Its best previous production record was 38,300 cars in 1919. It actually
ttirned out more oars tn the second half of 1920 than in the first, or 28,000
cars against 24,000.

It has, moreover, been disi>osing of its product to the ultimate consumer
and not storing it. Sales in the last three months of 1920 were 10,000 cars.
The total number of unsold cars on hand is only 1 .600, or about a two weeks',
supply, or probably as low a level as any company can safely run.
The tentative production schedules of Studebaker call for approximately

12,000 cars from now until March 31. Both the South Bencf and Detroit
factories have resumed en the basis of an 800-car output per week, equally
divided between the two centres.
From now out Studebaker Is an automobile proposition pure and simple.

The last remnants of its old farm wagon business it has disposed of to the
Kentucky Wagon Co. of Louisville with the right to use the Studebaker
name for 2}4 years.

Unquestionably Studebaker had a splendid year in 1920 in point of profits,
though not up t« the banner showing of 1919. The exact showing cannot
accurately be estimated, but the balance for the $60,000,000 Common stock
should be equal to twice the $7 dividend charges.

In view of this showing, the manner in which January sales are shaping
up and the strong financial position, with $4,000,000 cash, against $8,-
500,000 loans, there is every reason to expect that the $7 Common dividend
will be maintained when directors meet the last day of the month.—V. Ill,
p. 1850.

Superior & Boston Copper Co.—Assessment No. 10.—
The directors hare called an assessment (No. 10) of 50 cents per share,

payable Feb. 15 by holdn^ of record Jan. 25. In August 1919 [not 1920]
an assessment of $1 per share was made. See V. Ill, p. 266.

Susquehanna Holding Co.
Motor Car Co. of Detroit.—

See King Motor Oar Ce. above.

Texas City Transportation Co.—Merged.—
See Texas City Terminal Ry. of TexM under "Railroads" above.

—

V. Ill, p. 700.

Texas Company.— Tenders.—
The Chase National Bank of N. Y. will until Feb. 21 receive bids for the

sale to it of 3-year 7% Sinking Fund Gold bonds dated Mar. 1 1920, at not
exceeding par and int., to an amount sufficient to absorb $2,500,000.

—

V. Ill, p. 2146.

Transcontinental Oil Co.—Organizes Mid-Colombia
Oil& Development Co. to Develop Colombia S. A., Properties—
Stockholders Offered Right to Subscribe to 200.000 Shares of
New Company at $.5 Per Share.—Pres. F. B. Parriott, Pitts.,

Jan. 14 wrote in substance:
In the belief that Colombia, S. A., will prove to be one of the greatest

sources of the world's oil supply, your management has acquired an exten-
sive acreage of oil locations in that country. Development of these proper-
ties has been diligently prosecuted. One well is in process of drilling, being
now at a depth of 1,100 ft. This well is about ten miles from Honda.
Equipment for the drilling of two additional wells are now on the property,
and a complete outfit is being assembled for shipment to Simiti, where it is

proposed to commence drilling as soon as possible.
Tnere has been expended to date for these developments (exclusive of the

cost of lands and leaseholds) approximately $450,000 advanced by your
company. It is believed the best results can be obtained tlirough the
formation of a separate company and by its operation of the properties
described below.
To accomplish this purpose the Mid-Colombia Oil & Development Co.

has been chartered in Delaware (Jan. 12 1921) with an authorized capital of
1,600,000 shares no par value. This company will acquire from Trans-
continental Oil Co. of Colombia (a subsidiary wholly owned and controlled)
the following acreage in Colombia:

(a) Tracts aggregating not less than 170,000 acres in the region of the
Magdalena Rivfr, and (6) A tract on the west bank of the Magdalena
River, in the vicinity of Simiti, containing 750,000 acres, comprising
60 miles of river frontage.

Titles to these properties are all prior in point of time to the nationaliza-
tion law enacted in Colombia in 1873, and have been carefully selected
immediately to the northeast and southwest of the holdings of Tropical Oi
Co., on whiich only three wells have been drilled, all large oil producers.
The Tropical Company was recently acquired by Standard Oil interests
through its subsidiary, the International Petroleum Corporation.

In exchange foi the foregoing described properties, the new company will

ssue to the Transcontinental Oil Co. of Colombia 1,200,000 shares of its

capital stock, and will cause to be offered 200,000 shp. of its capital stock for
subscription bv stockholders of Transcontinental Oil Co. at $5 per share,
retaining 200,000 shares in its Treasury. A group of practical oil men
has agreed to take up and pay for. at $5 per share, without commission or
ompensation of any kind, all to any part of the stock offered to Trans-

t ontinental Oil Co. stockholders and not subscribed by them.
The stockholders of record Jan. 28 of the Transcontinental Oi! Co.

will be given the right to purchase at $5 per share, payment to be made in
ull in New York funds at office of Central Union Turst Co., New York,

Buffalo.—Control of King

on or before Foo. 18 one share of stock of the new company for each uwi
shares of Transcontinental Oil Co. held.—V. 112. p. M7.
Union Oil Co. of Calit.— Tenders—SaUx for Cnl. Yearn.-
The Kouitable Trust Co. of N. Y.. as trustee, wlh until Feb 2 receive

bids for the sale to it of First Lien 5% 20-Year Sinking Fund bonds of 1911
to an amount sufficient to exhaust $239,672.

„ .
1920. 1919. 1918. 1917. 1916.

*'*l?*-,-.-„---*82;.364,129 $63,300,926 $43,750,000 $33,870,889 $27,745,009—V. 112, p. 267.

United Alloy Steel Corp.—Earnings.—
Net earnings for the 11 months ending Nov. 30 were about $3,945 000

before deducting tax re.serves (as compared with $3,382,7:16 for the year
ending Dec. 31 1919.—Kd.)—V. Ill, p. 1480.

United Cigar Stores Co. of America.

—

Sales.—
Sales in the first 14 days of Jan. 1920, it is reported. Increased approxi-

mately $186,000 over the corresopnding period In 1919.—V. 112, p. 267, 169.

U. S. Fidelity & Guaranty Co., Bait.—Neiv Directors.—
M. Barrett Walker and J. Scofield Rowo have been elected directors.

—

V. 106. p. 2127.

U. S. Food Products Corp.

—

New President.—
George Quintard Palmer has been elected President succeeding Julias

Kessler who becomes Chairman of Executive Committee.—V. 112, p. 169.

Vacuum Oil Co.—Operations in Portugal.—
The stockholders will vote Feb. 28 on deciding the amount of capital t*

be fixed for conducting operations In Portugal.— V. 111. p. 1668.

Waldorf System, Inc.—Acquires Capital Lunch.—
The company it is reported, has purcha,sed the Capital Lunch System.

The directors it is stated, have authorized the issuance of (2d) 10.000 shares
Preferred stock (par $10) in part payment which will increase the out-
standing (2d) Preferred stock to 69,610 shares.— V. Ill, p. 2237.

Waltham Watch Co.—Rearranges Plant Schedule.—
The company is posting the following notice in its factory: "For the re-

maining two weeks of this month, we shall close approximately half of our
departments on Friday and Saturday for the purp'>se of better balancing
the product throughout the factory. That is, in order to place the product
on a more even flow through the plant.

"This schedule will probably be continued through February and untl]
the departments on full time are caught up in their work."—V. Ill, p. 70.

Western Union Telegraph Co.—Injunction, &c.—
Federal Judge Augustus N. Hand on Jan, 19 granted a temporary re-

straining order to the Government preventing the company from linking
its cable at Miami Beach, Fla., to the British cable from Barbadoee.
Argument on the Federal application for an injunction was heard yesterday
(Jan 21).
A petition has been filed with the 1. S. C. Commission by the company

for a reopening of the case involving the question ef credits by Westan
Union to the Postal Telegraph Co.

Earnings for 12 Months ended Dec. 31 1920 (Dec. estimated)
Gross revenues, incl dividends and interest $122,357,437

M -intenance; repairs and reserved for depreciation $16,477,403
Other operating expense, incl. rent of leased lines, taxes and

employees' income participartion 91 ,763 ,434

Net earnings $14,116 .600
Deduct interest on bonded debt 1,331,850

Net income $12 .784 ,750
Note.—Operations for year 1919 not stated for comparison as the Land

Line System was under Federal Control for a part of that period. [Cash
dividends at the present rate of 7% p.a. call for $6,982,472 yearly.)—V.
112, p. 271.

Will & Baumer Candle Co., Inc.— Div. Decreased.—
The directors have declared a quarterly dividend of 50 cents pei share on

the Common stock, payable Feb. 15 to holders of record Feb. 1. Quarterly
dividends of 62 J^ cents per share were paid in April. July and November
last.—V. 112, p. 8C.

Wolverine Copper Mining Co.—Production (Lbs.).—
1920

—

Dec.— 1919. Increase.] 1920— 12 .Vfos.— 1919 Decrease.
356.794 318,501 38,2931 3,299,086 4.673,969 1,374,883—V. Ill, p. 2433.

Youghiogheny & Ohio Coal Co.— Sale of Property.—
The company it is reported ha sold to the McClane M ning Co. of

Washington, Pa. for a sum said to be in the neighborhood of $3,500,000.
its Manifold No. 1, Manifold No. 2 and the Enterprise properties consisting
of nearly 4,000 acres of unmined coal with tliree completely equipped oper-
ating plants located imxnediately north and east of Washington in South
Strabane and Chartiers townships and the Borough of Washington.

—

V. 107, p. 410.

CURRENT NOTICES.
—R. M. Grant & Co are offering $500,000 State of Mississippi 5>i%

improvement bonds The bonds wll be dated March 1 1921 and mature
serially 1923-1946. FVIces to yield from 510% on the longer maturities to

5.65% on the shorter maturities. The assessed valuation of the State

1919-1920 was $702,723,173. The total indebtedness, including this issueJ

i $7,232,000 The population, 1920 Census, was 1.789,384. The bonds
are issued coupon in form in the denomination of $1,000. Principal and
semi-annual interest is payable in New York City or at the State Treasurer's

office. They are legal investment for New York savings banks and
trustees.

—Salomon Brothers & Hutzler are recommending the purchase of Oregon
& California RR. First Mortgage Sinking Fund 5s, at present market to

yield about 7%. The nature of lien is a First Mortgage on 680 miles

of the Southern Pacific Railroad. Approximtely $2,500,000 of this issue

has been retired by sinking fund operation to date.

—The Government bond house of C F. Chi Ids & Co. has prepared a

chart listing all outstanding issues of Treasury certificates, including series

E and F. The chart shows the amount of each issue outstanding, maturity

dates and a price basis to Feb. 1.

—Walter W. Taylor, formerly with Halsey, Stuart & Co., and Diedrich

R. Abbes, formerly with Mackey & Abbes, announce the formation of

Taylor, Abbes & Co., Inc., with offices at 49 Wall Street to deal in invest-

ment securities.

—The Equitable Trust Co. of N. Y. has been appointed Registrar of the

Common and Preferred stocks of the Curtiss Aeroplane & Motor Corp.,

and.also as Transfer Agent of the stock of the Western Power Co. of Canada,

Ltd.

—Eyer & Co. members of New York Stock Exchange announce that

A. Edward EUs has been admitted as a partner. The firm will continue

to specialize in Municipal and Railroad Bonds.

—McCornick & Fagan, members New York Stock Exchange, 60 Beaver

St., annoimce that they have admitted Mr. Addison W. Kelly to partner-

ship in their firm.

—The Mercantile Trust Co. has been appointed Transfer Agent of the

Preferred and Common stocks of National Shirt Shops, Inc.

jf The Mechanics' & Metals National Bank has been appointed Regis

trar for,.the_capital stock of the Marland Oil Co.
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COMMERCIAL EPITOME
Nciv York. I'riday Xii/ht, Jan. 21 1021.

There are further sijins of un iuiprovcuient iu trade in

this country, although it is by no means imiforni. The
clothing trade on the whole shows the most activity. The
sales of raw wool and silk have increased. Cotton ^'oods

and sillis have advanced. Wholesale trade in general at

the recent marked reduction in prices, significantly enough,

shows a tendency to increase. Retail trade, on the other

hand, partly owing to high prices and i)artly on account of

the reiuarlcaltle mildness of the winter, drag.s, IteJng, if any-

thing, worse than ever. The recent high temperatures In

the West, as well as th(> East, have hit tlie retailers hard,

especially in the matter of heavy winter goods. Retailers,

too, are still obstinately trying to stave off a decline iu

prices. In many cases the announcements of "bargains"

are sheer humbug, and the people refuse to be humbugged.
The weatlier is on their side, as it has been for nearly 12

months past. Meanwhile cotton and grain have declined.

The farmers are selling grain more freely. Rig stocks and
scanty exports, as well as depression abroad, tell against

cotton. Despite higher rates for foreign exchange and lower

ocean freights, exports fail to show the hoped for increase.

Iu general commodity prices have declined during th(! past

week, especially on grain and cotton.

Another drawback is the continued dulness aud depres-

sion in iron and steel, which perhaps come as near to be-

ing the barometer of American trade as anything else. One
trouble is that wages are still too high throughout the

length and breadth of the country. Commodities have

fallen sharply: wages, as a rule, have not. Some progress

has been made toward a return to normal conditions, but it

is irregular and more or less unsatisfactory. On the other

hand, failures are less numerous, although it is true they

are far larger than at this time for a number of years past.

Cotton goods were more active for a time, but latterly the

buying has slackened. It is significant perhaps, however,

that the trading in New England mill shares at rising prices

has latterly increased very noticably. The outlook on the

whole for the textile industries of this country is believed

to be good. At an auction sale of furs big declines have

been reported as comi)ared with the sales of last April.

The leather trade, on the other hand, shows some signs of

returning activity, with larger sales for export. Singu-

larly enough, too, it is said that the sales of the more costly

kind of jewelry have somewhat increased. Unemployment,

nevertheless, is still a regrettable feature in many parts

of the country. The railroads are forced to cut down the

number of employees. The financial situation is in the

main considered better, although there has been some ad-

vance in the rates for money. But merchants note with

interest the rising demand for bonds, and an advance in

Liberty bonds. And collections, though by no means alto-

gether satisfactory, have improved somewhat coincident

witli a freer marketing of the grain crops at the West.

The Gastonia Cotton Mfg. Co. will resume full-time oper-

ations with night and day shifts on Monday next. Con-

tracts have been closed that will keep the mills busy on

full time for some months. The B. B. & R. Knight, Inc.,

mills have resumed full time in Massachusetts and Rhode
Island. The American Wholesale Corporation oi Baltimore,

Md., which offered to buy $5,000,000 worth of merchandise

for cash, was met by offerings from 1,800 sellers. Over a

million dollars' worth of goods were purchased, it is said,

and the buying continued for the rest of the week. At De-

troit, industrial plants have increased working forces dur-

ing the past week by more than 3.000 men. Althougli the

increase looks rather small, it is an indication that the

march toward normal conditions is under way. The 79

plants there reporting are now employing 34,102 men. This

is 25% greater than three weeks ago. Several automobile

factories announce that production is being steadily in-

creased.

A sharp decline in the general level of wholesale prices

in the United States during December is shown by the

Bureau of Labor Statistics. Cloths and clothing were about

0% cheaper. No opposition was made by workers to the
reduction in wages of 22>/.';c, which went into ef£ect in New
lOngland mill centres. A 20% cut in the price of farm im-

plements has been announce*! by the Blount Plow Co.,

lOvansville. Ind. Reductions in the price of coal are an-

nounced at Pittsburgh, Youugstown and St. I^uls.

Commodity prices In England, according to the London
"Statist."' declined 10.6 points during D(M'en)ber. The pres-

ent figure represents a dfclllie of 5S.!) [mints from the i^eak

reported at the end of last April. For the mouth textiles

decreased 5.7 points. .Vt the auction sale of furs here on
Jan. 18, at Masonic Hall, average iirice.s, compareil with

.\ltril, were 40% lower on gray foxes and blue foxes to 60%
lower on civet eat. The percentage declines on the other

furs sold were: White fox, 47Vj ; cross fox. 45: Australian

fox. 45: silver fox, .50; kt)linsky, 5.5. On the 20th, at another
sale, mink fell 45%, compared with April prices, and mar-
mot even dropped 75%, cat 557c, stone marten, boum mar-
ten, and .laiiaiicse mink also 55. Jajtanes*' marten 50. hair

seals GO, and jtony skins 70%.
Factories making high-grade millinery have increased

their working week from 44 to 48 hours with no change
in wages. Textile workers iu I'hiladelphia have decided

to resist to the utmost all wage cuts. The Singer Manu-
facturing Co. at Elizabeth, N. J., has cut wages 20%. Large
silk mills at Sunbury, Pa., announce a wage reduction of

10%, to take effect Jan. 27. A thousand employees of the

Holt Manufacturing Co. at Peoria, 111., have voluntarily
agreed to a 15% cut in pay. The Goddard Mills at Provi-
dence, R. I., have resumed work on full time. Many shoe
factories which shut down are now running at 507c capacity

;

the business is still far below normal, but the tendency
is noticably toward iiii|)rovemcnt. A strike of 15,000 work-
ers in the l)uilding tiades at Bo.ston holds up operations on
all construction work. Two mining comjianies in Minne-
sota have announced wage decreases of 15%. Unemploy-
ment is very extensive, i.e. !>0.000 in Chicago. 40.000 in St.

Louis. 25,000 in Philadelphia, 15,000 to 20,000 in Detroit,
and nobody seems to know how many thou.«ands in New
York, where charitable institutions are overcrowded. Soup
kitchens are being opened in some parts of the country.
Toledo is to start a soup kitchen, where thousands of its

unemployed may be fed. At BridgeiMjrt, Conn., a soup
kitchen to provide one meal a day for unemployed persons
has just been opened by the Bridgeport Metal Trades
Unions.
The Amalgamated Clothing Workers' Union proposes to

open five stores in Brooklyn, the East Side and Newark,
for the purpose of supplying the foodstuff needs of more
than 05,000 clothing workers now out of work. The New
York Clothing Manufacturers' Association asks an injunc-

tion in the Supreme Court restraining the Clothing Work-
ers from picketing, also $500,000 damages «nd the dissolu-

tion of the Amalgamated Clothing Workers' Association.
The complaint charges that clothing workers aim at the
destruction of the property of the manufacturers, obtain-
ing control of the means of production and re-sorting to

"direct action' or sovietism. The suit is similar to the one
brought recently at Rochester, N. Y., against the clothing
workers, and to the Danbury hatters' case, each of which
resulted in a victory for the manufacturers. One of the
reasons assigned for the further reduction of 10% in ex-

penses by the Pennsylvania Railroad is that freight traffic

has declined 20 to 22% as compared with the early fall.

At Havana the dock congestion at that port has been
broken and 5,500,000 packages of freight are moving. Can-
cellations of orders by Japanese merchants since 101!) for

wool textiles covers about .$19,040,000. Berlin bankers at-

tribute the rise in the exchange value of the German mark
to the increased inve.stment of American capital in Ger-

many and also to heavy purchases of marks by Americana
on speculation for future commercial purposes. American
credits this year it is expected in Berlin will offset Ger-
many's adverse trade balance.

The weather here was much colder for a time this week,
and early on the 19th instant the mercury was at 4 above.

:\Iuch foodstuffs was spoiled in transit to New York on
the winter's coldest day. To-day it is mild again. There
has been practically no snow here thus far this winter.

LARD lower; prime Western, 13.80@13.90c.; refined to

the Continent, IGjrjC.; South American, IC'of.: Brazil in

kegs, 17}^c. Futures have fluotuated within narrow limits,

at one time higher, but in the main slightly lower. Shorts,

however, have shown a certain nervousness at times. Cash
business was somewhat better. Receipts of hogs have now
and then fallen below expectations, and prices for them have
been steady. Now and tlien the firmness of grain has also

help(!d provisions somewhat, though at other times dwlines
in grain have neutralized the effects of higher prices for hogs.

It seems to be a waiting market more than anything else.

To-day prices advanced slightly, but end 17 to 20 points

lower than last Fridav. The Cincinnati "Price Current" re-
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ports hog: slaiitrhtoririfrs at tho Wost last wcok as 912,000
against 049,00(J in tho previous wook and 87<S, ()()() in the same
week of 1020.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tufs. Wed. Thurs. Fri.
January<lclivcry...cts. 12.92 13.25 13.12 13.0,^) 12.92 12.92
May Uellvory 13.62 13.95 13.87 13.72 13.60 13.65

PORK nuiot; mess $29(«S;3(); family S40C"$44; short
dear S.S3C"*38. .January closed at S2.S 50, a decline of 80c
for tlie week. B(>ef steadv; mess .SKiCwSlS; packet $VJ(<i,

$21; family .|;27(«J29'; extra India mess $45Ca>S48; No.
I canned roast beef $3 15; No. 2 .?8. Cut meats quiet;
pickled hams 10 to 20 lbs. 18J^®20Ke-; I)ickled bellies

10 to 12 lbs. 16(fi'17c. Butter, creamery extras 52f/.52^c.
Cheese , flats 20^ 29c . Eggs , fresh gathered extras , 73@ 74c

.

COFFEE on the spot lower; No. 7 Rio GJ^^O-Kc; No. 4
Santos d}4^i:9^ie.; fair to good C^ucuta 10H@11 J<ic. Fu-
tures have fluctuated for the most part within narrow limits,
but the trend has ])(>en downward. The trade was selling.

And Brazilian exchange on London has fallen. Brazilian
markets were also reported down, at times, though higher
at others. There was a rumor at one time that success is to
crown the efforts to secure a Brazilian loan. Some reports
say, too, that many Brazilian merchants are not inclined to
sell imtil exchange advances. Awaiting further develop-
ments, the market here is a quiet affair without very sig-

nificant features. Some contend that in the United States
interior stocks are down to a low ebb and that there is a
better demand from that quarter. Victoria firm offers later
on were reported lower. It is suggested here that Brazil is in
soxmd condition and ought to have a loan without needless
delay. Invisible supplies of coffee are steadily decreasing in
this country, and it is believed by some that the visible
supply will steadily decrease from now on. Some think a
severe selling pressure by producing countries is improbable
for months to come. That was the view of some. Others
think that there is no likelihood of a material improvement in
coffee until receipts at Rio and Santos decrease sharply.
While they continue to be so large they affirm that there is

more or less pressure from primary markets. To-day prices
eased a little and ended 25 points lower for the week.
8pot(unofficianct.s6i2-5s|May cts.6.77@6.79|Sept cts-7.51<9»7.54
March. 6.35 @6.37 ! July -.-7.16@7.18|Deceinber...7.85@7.90

SUGAR lower; centrifugal 96-degrees test Porto Rican
and Cuban, 5.39e.; refined granulated unchanged at 7.75c.
Futures decUned somewhat, but have shown no very great
change either way. At one time they were a little higher.
Spot raws declined early. New Cuba for prompt shipment
was reported sold down to 4 7-16 c. & f., or equal to 5.46c.
duty paid. Refiners, however, have apparently been indif-
ferent to the distant shipments; it was prompt and nearby
or nothing. San Domingo sold at 4 J^c. c.i.f . and Porto Rico
at 5.22c. prompt. The number of centrals grinding in Cuba
are up to 113 against 78 a week ago and 160 at this time last
year. Receipts at Cuban ports are stated at 35,972 tons
for the week, against 23,673 in the previous week and 143,951
tons in the same week last year; exports 14,581 against 4,342
tons in the previous week and 62,619 in the same week last
year; stocks 58,442 tons, an increase for the week of 21,400
tons, though a year ago the total was 211,412 tons. Willets
& Gray state the receipts at U. S. Atlantic ports for the week
ending Jan. 19 at 15,460 tons against 15,571 tons in the pre-
vious week, 32,544 in the same w«ek last year and 52,838
tons in 1919; meltings 17,000 tons against 20,000 in the
previous week, 43,000 in 1920 and 36,000 in 1919; total
stock Jan. 19, 53,227 tons against 54,767 a week previous,
25,182 a year ago and 34,882 at this time in 1919. So that,
despite the lateness of the season, the smallness of receipts,
stocks are over double what they were a year ago. Later
prices were steadier with a better demand; sales were reported
of Porto Rieos afloat at 5.39c. c.i.f. for prompt loading,
including some to arrive early next week; also new and old
Cuba for shipment the first week in February at 4^c.
To-day futures advanced slightly; they end only 6 to 9 points
lower for the week.
8pot(unofficial)cts.4.39 1 February ct8.4.53 @4.55 1 June cts.4.85@4.88
January 4.50 ©4.55 March 4 .63 @4.65 1 July 4.88@4.90

iMay 4.75@4.77|
OILS.—Linseed steady; Jan. carloads 77c.; less than

carloads 80c.; five bbls. or less 83e. Cocoanut, Ceylon
bbls. 12K@13e.; Cochin bbls. 13@13He. Olive $2 50.
Cod, domestic 60@62c.; Newfoundland 65@68c. Soya
bean, edible spot ll@llj^c. Cottonseed oil sales to-day
15,600 bbls. March closed at 8.58@5.62; May at 8.99

@

9c.; July 9.25 9.31c. Spot 8.40 bid. Spirits of turpentine
75c. Common to good strained rosin $9.00.

RUBBER quiet but firmer. Optimistic reports concerning
the affiars of the big tire company which was in financial
straits were received. These reports imparted a better
feeling to the trade. Smoked ribbed sheets were quoted
at 203^0.; Jan.-Mar. at 2iy2G., Jan.-.June at 223^c.; April-
June at 23c.. and July-Dec. at 26 Mc. Paras quiet but higher
at 19Me- for up-river fine. Centrals quiet at 13@14e. for
Corinto

.

PETROLEUM steady; refined in barrels 24.50@25.50c.;
bulk 13.50@14.50c.; cases 26.50@27.50c. Gasoline also
steady at 33c. for steel barrels; 41c. for wood barrels and 50c.
for gas machine. The Oil City "Derrick" said the first

real touch of winter weather had its effect upon development
work in the older fields of Indiana, Illinois and Lima, and
very little comes out of Kentucky, where the weather is not

so hlustry. Indications are that little development work will
b(> done tho next month or so. A 10,000-barrel well is re-
ported to have been brought in in the West Columbia pool in
Texas.
Pennsylvania $5 75
Corning ,3 75
Caboll 4 21
SoincrBet. 32 deg.
and above 4 25

RaKland 2 25
WooRtor.. 4 05
North Lima 3 73
South Lima 3 63

Indiana $3 63
Princeton 3 77
Illinois 3 77
Plymouth.. 3 48
Kansan & Okla-
homa 3 50

Corslcana, light... 3 00
Corslcana, heavy. 1 75
Electra. 3 50

Strawn %3 00
Thrall 3 26
Healdton 2 25
Moran 3 00
Henrietta 3 00
Caddo. La., light. 3 50
Caddo, crude 2 60
De Soto 3 40

OCEAN FREIGHTS have declined with traffic dull in
transatlantic traffic though trade from .\tlantic coast ports
around to North Pacific ports has, it is said, been a trifle
more active. Twenty-five per cent of the world's mercantile
fleet is said to be tied up. Orders withdrawing from service
thirty- ships aggregating 180,000 deadweight tons for tie-up
at Baltimore, New York, Norfolk, Philadelphia and at Gulf
ports, have been issued by the Shipping Board.

Charters included 190.000 cases refined petroleum from Philadelphia or
New YorI< to two ports in Chljia at 25c prompt: coal from Atlantic range to
French Atlantic port, S5; to w&st roast Italv, $6: one round trip in West
India trade, S2; logwood from Aux Citv to Philadelphi.-i or New Yorlc, $4 .50:
.sulphur from .Sabine to Marseilles or Cette. S8 50, .lanuary: china clav from
Fowey to Portland, Me , ir,!t , .Ian 1.5-31: tobacco from" Norfolk, Va , to
Liverpool, l^l per 100 Ib.s ; tfrain from Gulf to north Spain. 7s. 9d.; Spanish
Mediterranean, 8s. 9d., .January: coal from Charleston, S. C, to west Italy.
$6: from Atlantic range to River Plate, .?5 .50.

TOBACCO has been quiet but one encouraging feature is

the starting up of many factories in this vicinity. Some
increase in the inquiry has been reported, but it is very slight.
Prices are considered largely nominal with a possible trend
towards a somewhat lower level. Buyers have held off so
long however, that it is expected that before many weeks
manufacturers and retailers will take hold more freely.

COPPER has been in the main quiet but steady. The
poor condition of the British market has had a bad effect
on sentiment here. However, large sellers are optimistic.
Electrolytic was quoted at 13@13Mc. Germany, according
to some reports, is buying.

TIN quiet and lower on the bad break of prices in London.
Prices there are at a new "low" and back to the basis of
October 1916. The trade here is awaiting further develop-
ments. Spot and nearby was quoted at 34^@3.5c. and
future shipments from the Straits at Ic. above this. Lead
rather active and steady at 4^@5.10c. Zinc quiet but
steady at 5.50c. for spot St. Louis.

PIG IRON has been as dull as ever. In the Birmingham
district offerings at below the $35 basis have been useless.

Consumers want little or none. In some cases they refuse
to accept iron ordered last fall and now ready for deliverj-.

Coke and coal have declined at the South.
STEEL has remained for the most part dull, though now

and then when prices were reduced somewhat the sales in-

creased a trifle. Production on the whole has decreased a
little. Consumers in nine cases out of ten are playing a
waiting game. They expect lower prices. London prices

have dropped heavilj^. Naturally this does not help matters
here.

WOOL has met with a somewhat better inquiry. Mills
show, that is, a little more interest, especially as to fine,

fine medium and half blood grades. Purchases are not
large; far from it. Prices, too, have weakened further in

some cases, though some holders refuse to accept lower bids.

Stocks are admittedly heavy all over the world. The Boston
Wool Trade Association states that stocks of wool held by
Boston dealers on Jan. 1 1921 reached 139,602,449 lbs., in-

cluding 5,751,333 lbs. of tops and 2.369,935 lbs. of noils.

The domestic wool totaled 83,156,867 lbs. and the foreign

wool 48,324,314 lbs. A year ago the total was 79.169,679
lbs. exclusive of tops and noils, of which 36,534,473 lbs. was
domestic and 47,429,271 lbs. foreign. The scoured equiva-
lent of wool, tops and noils this year was 80,226,030 lbs.

These stocks are, it is stated, in addition to about 46,250,000
lbs. located at the Army Supply Base in South Boston, be-
longing to the Government, and about 2,000,000 lbs. stored
in Boston for account of the English Government. The
total stocks throughout the countrv are estimated at over
300,000,000 lbs. For the whole world there is estimated to

be at least a half-year's chp surplus. In London on the 19th
inst. 11,914 bales of free wools were offered, with the at-

tendance large and prices fully 5% below Government limits.

Withdrawals were very small. Sales were: Sydney, 4,102
bales; greasy merino llj^d. to 27d.; scoured 20d. to 35d.;

gi-easy crossbred 9Md. to 223^d. Adelaide, 2.840 bales;

greasy merino 8Hd. to 18J^d. West Australia, 2,063 bales;

greasy merino 8Hd. to 20d. Cape, 2,608 bales; best greasy
12 J^d .

; snowwhite 34d . , the bulk being withdrawn owing to

poor selection rather than firm limits. On the 18th inst.

7,616 bales were offered. Government limits were lower;
amongmediumgradessales wereoverS.OOO bales. TheGovern-
ment wool sales closed to-day. The free wool offerings begun
on the 19th inst. wiU be resumed on Jan. 25, 26 and 27. A
sale of Australian wools has been scheduled for Antwerp
on Feb. 4. About 5,000 bales -RiU be offered. In London
on Jan. 20, 9,335 bales of Government wools were offered,

and where Umits were not excessively high, demand was
brisk and offerings sold. Sydney, 2,342 bales; half sold;

greasy merino 14d. to 25d.; scoured 13d. to 283^d. Vic-
toria, 2,642 bales, the bulk greasy crossbred; 500 sold, lid.

to 16d. Queensland, 867 bales, mostly greasy pieces; about
300 sold, 11 Hd- to 15d. Tasmania, 292 bales greasy merino.
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17d. to 28d. West Australia, 1,823 balos; about oOO sold;

greasy merino lOd. to 20d. Adelaide, 043 bales; bulk with-
drawn. New Zealand, ()9(> bales, greasy crossbred; about
100 sold, lOHd. to ir)d. A sale will be held in Liverpool
on Feb. 10, when about 21,000 bales of Oovernment Aus-
tralasian wn)ols will be offered. At th(< wool sale at Dunedin,
New Zealand, on the 19th inst., 9,S00 bales were offered and
6,200 sold. There was good eomi)etiti()n, with i)rices fully
equal to those of the Christehurch auctions last week.
Large Bradford buyers bought loosely classed wools. This
means a clean landed basis, it is claimed, of about 5()c. for
fifty-sixes combing and 42s. for fifties. Five thousand bales
will be offered at Invercargill to-morrow.

CO'l^rON (X)x\SUMPTION AND OVERLAND MOVE-
MENT TO JAN. 1.—Helow we present a syn<)i)sis of the
crop movement for the montii of Deceml)t>r and the five
months ended Dec. 31 for three years:

Gross overland for December
(tross overland for 5 niont hs
Not overland for December
Net overland for 5 mouths
Port receipts in December
Port receipts for 5 months
Exports In December
Exports in 5 months
Port stocks on Dec 31
Northern spinners' takings to Jan. 1

Southern consumption to Jan. 1

Overland to ("Canada for 5 months (in-
cluded in net overland)

Burnt. North and South, in 5 months
Came in sight during December
Amount of crop in sight Dec . 31
Came in sight balance of season
Total crop
Average gross weight of bales
Average net weight of bales

1920.

207.399
571.328
149.151
409.661
800.796

3.432.216
699.81

2.431,650
1,454 ,,308

768,600
1.398,000

69,452

1
,"4"0"7",769

6,114,639

519 47
494 47

1919.

299
956
238
710

1,013
3,746
765

2,820
1,607
1,394
1 ,496

803
{)25
7.v.)

XU
600
680
783
530
5.56
473
000

75,403
45

1,649,449
6.514,014
5,703.538

12.217.5.52
506 04
481 04

1918.

222.039
9.'!5.667
I'.U.OSO
764.3.')6

652.900
2.7.39.701

,569.112
1.918.486
1.436.179
1.012,778
1,701,000

106,586

1 ,"2"63",986

5,975,0,57
5, 627, .577
11.602.634

513 30
488.30

COTTON.
Friday Night. Jan. 21 1921.

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
12.5,041 bales, against 124,468 bales last week and 127,152
bales the previous week, making the total receipts since
Aug. 1 1920 3,808.877 bales, against 4,452,642 bales for the
same period of 1919-20, showing a decrease since Aug. 1 1920
of 643,765 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston
Texas City .. _.

6,647 7.659 20.006 4.952 7.820 5.250
724

r428
3.900
516

"859

'22.5

109
1 ,275

79

2".267

75

52.3,34
724

Houston
Pt. Arthur. &c.. 1.428
New Orleans
Mobile

"5.578
314

4.558
304

"2.99,5

329
7.758
1.390

5.975
101

30.764
2.954

Pensacola
Jacksonville
Savannah
Rrnnsw^irk-

7.141 3.594 2,322 2.258 1,081 17,205

Charleston
Wilmington
Norfolk
N'port News, &c.

262
300
922

.54

1,277

199
241

3.893

411
132

1.473

85
288

1,224

1,182
1,124

10,064
79

New York
Boston ::::::

302
109

4.380 4,682
109

Baltimore 2,267
Philadelphia 50 125

Totals this week. 21.164 17,8,57 34.365 18.374 16,624 16,6.57 125,041

The following shows the week's total receipts, the total
since Aug. 1 1920 and stocks to-night, compared \vith the
last year:

Receipts to

January 21.

1920-21. 1919-20. Slock.

This
Week.

Since Aug
1 1920.

This
Week.

Since Aug
1 1919. 1921. 1920.

Galveston
Texas City
Houston
Port Arthur, &c--
New Orleans
Mobile

52.334
724

l";428
30.764
2.954

17".205

r.i82
1.124

10,064
79

4.682
109

2.267
125

1.837,568
15,141

255,575
40,918

870,710
60,068

"r,i3i
396,721

8,874
45, .577
.54.1.34

159.621
1.185

14..576
18.331

69.721
17,051

"394
47,4.59
9,604

l",3.3i

36.276
8.000
8.535
4.527
9.812
146
361

1 .283

1,454,731
228,917
44,891
20,225

748,206
210.6.57
13.802
10.508

927.752
119.800
197.556
111.766
247.069

3.193
13.347
13.4.'S3

.364.721
2.460

44'5"..572

20.908

' YM\
160.638

2,499
244,018
37,511
68,374

"69", 185
12,322
4,310
6,087

288,708
72,233

4"4'5",i96

24,934
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk _.

'"5",400

278,979
13,700
57,285
64,200

101,192
N'port News. &c.
New York
Boston.

"5"6',886

3,910
Baltimore
Philadelphia

24.278 I.681! 72.571
4.469| 700 14.198

5,431
12,610

Totals 125.041 3.808.877 216,881 4,452.642 1,439,966 1.420.664

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1921. 1 1920. 1919. 1918. 1917. 1916.

Galveston
TexasCity.&c.
NewOrleans..
Mobile
Savannah
Brunswick
Charleston
Wilmington ..
Norfolk
N'port N..&C.
All others

53.334
2.152

30.764
2.954
17.205

""r.i82
1.124

10.064
79

7.183

69.721
17.445
47.459
9.604

36.276
8.000
8.535
4.527
9.812
146

5.356

53.772
10.409
34.383
3.2.52

23.821
1.000
4.930
2.058
5.140

""3".660

30.217
698

41.492
470

19.422
3.500
4.580
784

7,557

"5,523

55.198
3.185

18.382
1.519
8.514
1.500
951
467

3,520

""8".875

42.742
5.032

31.512
2.424

24.808
5.000
2,997
4,205

14,631
2,987
6.466

Tot. this week 125.041 216.881 142.425 114,224 102.111 142.804

Since Aug. 1.. 3.808.877 4.452.642 3.223,575 3,964.577 5.115.833 4.674.966

The exports for the weik ending this evening reach a total
of 113,446 bales, of wliich 26,2*26 were to Great Britaiu,
8,357 to France and 78,863 to other destinations. Ex-
ports for the week and nince Aug. 1 1920 axe as follows:

Kipons
from—

(lulvnston . -

Ildiuilon
Texas City.
l'or( .\rilmr
San .Anioiilo

i;i I'lutii

I'ort XoKiiIcz
New Orleans
Mo'ille
JiirkKoiivllle

.S:iv;i!iii:ih . _

Hniiiswick .

("harlcsion .

\\ll'lllll^n<>n

Norfolk
New York .

Moston
lliiKliiiorR .

.

I*lillit<lclplila

I .OS K iiKolciJ

San Fran.
Seattle...
Taooma
I'oitl'd.Ore.

Week ending Jan. 31 1921.
Htporled 10—

Oreal
BrUaln. France. Other. Total.

Total .

.

Total '19-20
Toi«l '18-19

13.065

11,312

900
807
142

26,226

100.fi79
.'>7,."?.'i0

4.819

1. 113
2.425

28,388

23.102
000

"aso

4.950
50

166

11.719
8,304
1.000

78.863

94..507

from Auy 1 lun. 21 1921.

Great
Briialr. France. Other. Total.

46.272

35.527
3.02.'i

'650

5,850
867
14?
100

11.719
8.304
1.000

1S1,754
15,7'.»7

701
89.427
7.428
7,499

3'5',427

6,974
2.747
349

"
2.697

113,440 1,024.4708,357

3,742
44 468 99 f)'.?0301 4risll,197.f>7S

•204.92>- I,8<i7,f>92

215,204
44,111
2.7091

55,32(1

6.750

35.206

7.4fif>

119
1.246

308.137

3.'ifi.300

300.127

677.996
84.205
6.573

"2"2".247

582
1.150

28.1.30»

3.793
110

103.646

'
4.666
46.600
15.535
34,541
5,301
2.729
559

27,I9i
29,600
16.104
1.000

1.306.760

.429.981
255.575
18,aS2

650
22,247

582
1.150

520.388
26,340

811
228.279

7.428
11.409
46.600
50.952
48.981
S.167
4.324
559

2.097
27.191
29.600
16.104
1.000

2.759.367

1.3.'?3 770 .l..')77.768

SO"* 297'2 3r,0..'-,04

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.

Jan. 21 at—
Galveston
Ncnv Orleans..
Savannah
Charleston
Mobile
Norfolk
New York*
Other ports*..

Total 1921..
Total 1920..
Total 1919

On Shipboard. Not Cleared for-

Great Ger-
Britain. France, many.

24,331
25,235
8,000

1,989

500
3,j00

12,643
207

3.000

300

12.205
6..574
4.000

400
3.000

63.0.55 16.150 26.179
141.789i 24.770 26.754
55.714 51.2.52'

Other
Cont't.

35,297
25,742

o9,00'l

""466

70,439
87.515
31.6.38

Comsl-
wise.

3.000

3.666
1.000

500

Total.

87.476
.57.7.58

18.000
1,000

1«.989
.500

1,600
6,000

7,,5.10 183,323
7.100 287,9:^7
2.1.50 140,7.54

Leaving
Stock.

277,245
.387,814
142,638
243,018

.f.919
67,874
67, .585
60.550

1.2.56,643
1.132,727
1.264.2.57

* Estimated, o Japan and China.

Speculation in cotton for future delivery was fairly large
early in the week, hut later on it tapered off to a very nar-
row affair. January option has loomed large all the week.
At times it has overshadowed everything else. A week ago
it was at a premium over March of 116 point.s. It has since
risen to 175 points, in spite of reports that a good deal of
cotton is on the way here for delivery on January contracts.
In fact, in four days the receipts liere, mostly on consign-
ments, were approximately 37.500 bales. Whether it will
all pass the inspectors or not, is another matter. The
grading under the Lever Act is very severe. It is understood
that a god deal of cotton sent here within the last thirty or
forty days has been rejected. One thing is clear, however,
the certificated stock here is steadily rising. The point is

that the January deal is being fought as a similar deal a
year ago \vas not fought, when January reached 38,86c.,

after December had touched 40c. It will be recalled that
March and July, the next two months to receive the atten-
tion of the believers in higher prices, touclied an even bet-

ter level than either December or January. And the ques-
tion is being discussed here whether January is the prelude
to other deals later on in March and July. Some think it

is, others doubt it, though the grading is so rigorous that it

excludes a good deal of the crop. The contract is emphati-
cally a high-grade contract, i.e. a buyer's contract, not a
sellers', although the Lever Act was supposed to be designed
to favor the South. Yet to-day the lower grades ruled out
from de\ilery on contract are at almost incredible discounts
under middling. Low middling, for instance, is 43S points
under middling. That is fully four times as large a dis-

count as prevailed in former years, before the grading be-

came so severe. Of course the inspectors here are merely
obeying the law. At times January was considerable higher
and other months trailed after it, but as receipts increased
and the short interest fell off. the price, partly under the
influence of bad breaks in Liverpool and depression in

Manchester, receded, although it is a fact, as already point-

ed out, that the premium on January over JSIarch actually

increased very noticeably. Yet January tenders have been
rather liberal. The market latterly, however, has felt

more and more the effects of depression in Liverpool, which
at times has been very marlve<l. Liverpool has lieen under

the influence of higher rates for sterling exchange in this

country, whereby American cotton could be laid down more
dieaply in Liverpool than recently and also the effects of

dulness in Manchester. On the 18th instant Lancashire

spinners voted against resuming full time on Egyptian cot-

ton. This it was inferred might i>ossibIy mean similar ac-

tion in regard to American cotton if the question should be

brought up. In other words. Uincashire is selling so little

it is feared that it will continue to oiwrate on short time
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for i)(Mliar)H a ixooi} many wooks to coinc. And early In the
week a bank went; into linuidation at Greenwood, S. C. It

was not a larpo affair. I)y any means, but a thinjr of this
kind naturally causes more or less talk. On tin; same day
there was a failure on the Hoston Stock ExehauKe. And.
although things are brightening somewliat In New England,
It is a fact that in New Bedford none of the mills are run-
ning full time, according to reports received here. With
Liverpool and Lancashire both depressed, not a few are dis-

posed to pursue a cautious course. Meantime exF)orts are
light. The rise in Continental excliange has not yet pro-
duced any heavy buying in this country. Credits are still

the big obstacle. And as for Germany, it is not expected to
really get into its stride until after the question of the
amount of the indenmity which it is to pay has been settled.

On the other hand, many are hoFieful of higher i)rices.

January they consider a mentor of the market. It lias been
they think pointing tlie way. Drygoods liave been more
active. Cotton goods are up. Sterling exchange has re-

centl.v made a noticeal)le advanc. That may have an ad-
verse effect in Liverimol on tlie principle tliat what is one
man's meat is another man's poison, but the fact remains
that it tends to help export business. Federal Reserve
Bank officials and notaiile figures in the financial world
of New Yorlc favor extending long credits to Europe in order
to get trade started there. Once that is accomplished, the
way back to normal conditions will be easier. Meanwhile
financial conditions in this country are understood to be
mending. Stocks have advanced. Many Rhode Island mills

have reopened after long shutdowns, and are understood to

be working on full time. Others have increased their work-
ing hours. Fall River workers have accepted the recent
reduction in wages.
There is said to be still a large short interest here.

Meanwhile there has been some increase in the demand for
low grades. That is something new. Mills, it is said, are
more inclined to use the low grades, as they find the puiilic

adverse to buying fancy goods at very high prices. That
was done during the war and for some little time aftei"-

wards, but it is not done now. It will be recalled that dur-
ing the war, and for some little time afterwards, but it is

not done now. It will be recalled that during the war mill

workers refused to handle the low grades : they took too
much time and meant in one way or another lessened pay,
it is understood. Times have changed. The mills are hav-
ing a little more to say about the management of their own
property. Labor is more tractable. It looks as though the
consumption of the lower grades might increase more and
more from now on. There seems at least a possibility that
it may materially increase. The big supply of these grades
is a serious drawback to the South. Germany, which used
to buy them heavily, has in recent months bought the higher
grades, because its manufacturers could sell the better

grades of goods at very profitable prices. Thus the South
has lost one good customer for its lower grades. If it

can get rid of its enormous stocks of such cotton it will be
so much gained, as a matter of course. To-day prices broke
65 to 85 points, the latter on March. That month was under
special pressure. Liverpool, Wall Street and spot interests

were heavy sellers. Spot interests here were supposed to be
leading sellers. A large quantity of cotton is headed for

New York, or has already arrived. It is already predicted,

possibly prematurely, it is true, that the tenders on March
contracts will be large. That, to be sure, is looking rather
a long way ahead. Still there is a notion that March will

be subjected to heavy pressure from an increasing stock at
New York. The basis was said to be lower in Texas and
Oklahoma. East of the Mississippi the demand was reported
somewhat better. Sales of cotton goods have latterly fallen

off. The ending to-day was at a decline for the week on
January of 68 points and on March of 127 points. Spot cot-

ton ended at 16.65c. for middling, a decline for the week of

100 points.

The following averages of the differences between grades,
as figured from the Jan. 20 quotations of the ten markets,
designated by the Secretary of Agriculture, are the differences
from middling estabhshed for deliveries in the New York
market on Jan. 27.
Middling fair 3
Strict good mlddliug 2
Good middling 2
Strict middling-- --1
strict low middling 2

Low middling 4
Strict good ordinary 5
•Good ordinary 7

strict good mid. "yellow" tinged.
Good middling "yellow" tinged. -0

Strict middling "yellow" tinged--2

The official quotation
New York market each

Jan. 15 to Jan. 21

—

Middling uplands

Middling "yellow" tinged 3.43 off
•strict low raid, "yellow" tinged-5.33 off

Low middling "yellow" tinged -.7.50 off

Good middling "yellow" stained-3.00 off
Strict mid. "yellow" stained ..-4. 13 off
Middling "yellow" stained r>.55 off
Good middling "blue" stained --3.83 off
Strict middling "blue" st!iined-.5.08 off
Middling "blue" stained 6.30 off

•These ten grades are not deliverable
upon future contracts.

for middHng upland cotton in the
day for the past week has been:
Sat. Mon. Tues. Wed. Thurs. Fri.

.1790 1805 1760 1725 17.35 16.65

.50 on

.95 on

.33 on

.23 on

.13 off

.33 off

98 off

.40 off

.33 olf

.98 off

.03 off

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Jan. 21 for each of the past 32 years have been as follows:
1921. c 16.65
1920 3875
1919 27 85
1918 32.30
1917- 16.90
1916 12.30
1915. 8 70
1914 13.06

1913-C 12.90
1912 -- 9.50
1911 14 90
1910 -14.45
1909 10.00
1908 12.10
1907 10.80
1906 12.25

1905-C--..-- 7. 15 1897-C--. .- 731
1904 ---14.60 1896 -- 8.31
1903 ... 8.95 1895 .- 575
1902 .-- 8.31 1894 .- 7.94
1901 --. 9 94 1893 ... 9 62
1900 --- 7.88 1892 ... 7.62
1899 --- 644 1891 ... 9.38
1898 ... 588 1890 ..10. 81

MARKET AND .SALES AT NEW YORK.
The total sales of cotton on the spot oarjh day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Saturday
Monday _ _

Tuesday
Worlncsday.
Thursday ..
I'-riday

Spot
iarket

Closed.

Steady. 25 pts. ad V- Firm
Quiet, 15 pts. adv.- Very steady
Quiet. 45 pts. dec.- Steady
Quiet. ;i5 pts. df«.- Steady
Quiet, 10 pts. adv-. Very steady...
Quiet. 70 pis. dec Barely steady..

Futures
Market
Closed.

SALES.

Spot. Contr'l. Total

2,.300
2.600
1.200
3.200

2.300
2,600
1.200
3.200

T""*"' -- - I--- 9300 300

FUTURES.—The highest, lowest and closing prices at
New York for the past wec'k have been as follows:

J 17c. /16c.

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.

January 2\— 1921. 1920. 1919. 1918.
Stock at Liverpool bales. 1,068.000 952.000 416,000 416.000
Stock at London 5.000 11.000 16.000 22.000
Stock at Manche,ster - -. 97.000 125.000 59.000 64.000

Total Great Britain 1,170.000 1.088.000 491.000 502.000
Stock at Ghent 37.000
Stock at Bremen 148.600
Stock at Havre 202.000
Stock at Rotterdam, &c.. - 13.000
Stock at Barcelona- 108.000
Stock at Genoa 61.000
St.ock at Trieste

220,000

122.000

100.000
1.000

46.000
29,000

121.000
4.000

64,000
26.000

Total Continental Stocks 569.P00 442.000 176.000 215.000

Total European stocks 1 ,739,000
India cotton afloat for Europe 62.000
American cotton afloat for Europe 355.617
Estypt -Brazil. &c..afloat for Eur e. 62.000
Stock in Alexandria, Egypt 209.000
Stock in Bombay .India 96 1 .000
Stock In U. S. ports 1.439.966
Stock in U. S. interior towns 1,757.995
U. S. exports to-day 3.780

1.530.000
72.000

746,247
101,000
241,000
605.000

1.420.664
1.292.492

58.694

667.000
29.000

386.765
47.000

406.000
•570.000
1.405.011
1 .491 ,922

11,654

717.000
37.000

216.000
139.000
337.000

*5;i0.000
1.396.011
1,309.947

7.800

Total visible supply... 6,590.358 6,067.047 5,014.352 4.689.758
Of the above, totals of American and other descriptions are as follows

^

American—
Liverpool stock bales. 682.000 721.000 266.000
Manchester stock 82.000 86.000 27,000
Continental stock 494 000 373,000 *147.000
.\merican afloat for Europe 355.617 746.247 386.765
U. S. port stocks ...1,439.966 1.420.664 1.405.011
U. S. interior stocks 1,757.995 1,292,492 1.491,922
U. S. exports to'day 3.780 58.644 11.654

264.000
24.000

•180.000
216,000

1.396.011
1,309,947

7.800

Total American 4,815,358
East Indian. Brazil. &c.—

Liverpool stock 386 ,000
London stock 5 ,000
Manchester stock 15.000
Continental stock 75,000
India afloat for Europe 62.000
Egypt, Brazil, dc. afloat 62.000
Stock in Alexandria. Egypt 209.000
Stock in Bombay , India 96 1 .000

4,698.047 3,735.352 3,397,758

231,000
12.000
39.000
69.000
72.000
101.000
241.000
605.000

150.000
16.000
32.000
•29.000
29.000
47.000

406.000
570.000

152,000
22,000
40.000
35.000
37.000
139,000
337.000
•530.000

Total East India, &c..
Total American

-.1,775,000 1.369,000 1,279,000 1,292,000
-.4,815. 3.58 4.695,047 3.735.352 3.397.758

9.35d. 27.66d. 15.84d. 23.36d.
16.6.5c. 39.30c. 25.60c. 31.80c.
23.00d. 69.00d. 39.70d. 31.65d.
16.00d. 46.50d. 37.00d. 36.00d.
9.1.5d. 24.10d. 17.67d. 22.05d.
9.6.5d. 24.35d. 17.82d. 22.30d.

Total visible supply 6.590.358 6.067.047 5,014.352 4,689J58
Middling uplands , Liverpool 1
Middling uplands. New York
Egypt, good sakel Liverpool
Peruvian, rough good. Liverpool.
Broach, fine, Liverpool
Tinnevelly, good. Liverpool

* Estimated.

Continental imports for past week have been 119,000 bales.

The above figures for 1921 show an increase over last week
of 26,617 bales, a gain of 523,311 bales over 1920, an excess

of 1,576,006 bales over 1919 and a gain of 1,900,600 bales

over 1918.
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AT THE INTERIOR TOWNS tho moveraont—that is,

the receipts for the week since Aup. 1, tlie shipments for
the week and (he stoeks to-nitrht, and the same items for tlie

corresponding period of tlie pre\ious year—is set out in
detail heh>\v:

Morement to Jan. 21 1921, Xluremeni to Jan. 23 1920

Towns

.

Receipli. Ship-
me-iis.

Week.

Stocks
Jan.
21.

Receipts. Ship- Stocks
meuls. Jan.
Week. 23.Week. Season. Week. Season

.

Ala.. l':ti(iiiila. - 149 7.779 ion .1..142 9 5.1.14 214 3.003
.MoniKoiimry 274 4.'>.(i9(i 12! 32.735 1.238 62.920 4,1.14 16.915
Selnia 40.1 29.427 l.l! 17.727 50< 35.337 984 3.650

Ark.. lli'Ifiui.. 2.o.-.:i 33.371! 1.271 17..143 400 25,822 905 8,000
I.lttlc Hock 3.144 13I.S73 3.177 03, .12.1 5.834 114.715 5,.15I .13,533
IMnc I»lurf_.. 2..'>S3 90.303 1.83.11 7ti.77() 5.000 27,330 22,000

Ga.. All)aii.v... 9S 10.242 191 0,4S1 ( 9,i4:i 193 2.452
AtllCMS 2.COS 101.21.'-. 4.00(1 ,19.47s 4.070 118.845 5.594 42, .195
Atlanta . .

.

11.704 S9.30ri (i.931 32.003 7,032 180,187 0.9C.0 34,955
.A UKUStU 4.824 2.')9.412 4.033 101.392 10,4.10 422,185 1S.9SC 185.224

1.050] 22,109C'oluiiibUi< _ .

.

1.1 ir. 30.4(if. 232 30,409 75 33,578
N4ar<>n 331 30.0.i2 772 18.090 8,.IS5 197.2.18 8.053' 49,280
Kumu . 33(1 22..'">27 8.-.S 7.SS0 1 .390 40.097 2.2531 13..SS9

Iji., Shn-vopori 2.,S!)2 70.0.'>S 914 62.207 1,505 05,817 2,502 55.812
Mlss.Cohimbas 200 7,40fi .">00 3.I2S 230 15.012 1 .609 5,099

Clark.slaU' . . !).51 90. 3.M) 3.709 87.242 2,021 107 001 4.6.30 40.391
Crecnwood .. 1.42S SU'.OIS 4.022 no, .179 1 .700 97,13S 3 300 32 000
MerUllati- . . . 413 19.911 I t\r, 13.291 823 31,140 1,883 10,041
Natclioz IS. 738 8.734 1 50 24.048 838 10,.168
V'iokslnirn . _ 300 11. LW 200 14.437 611 15.914 297 10,577
Yazoo ritv . .'>17 2."),21

3

1 .204 20.033 190 31 .9S9 928 10.738
Mo.. St. l.oiils 26.007 33.'i..')77 2.'). 289 21.78.1 31.271 482 3':-3 21.115 7.S34
N.C .<Ji"iisboro ..41 10.0«I 390 7.420 800 32 073 l,5'-5 8.000

Ral(!li;li 1.32 3.033 no 318 200 9,094 300 308
Oklu.. Altu.s . 4.fi97 43.002 3.921 10.,1,10

Cbioka-slm l,fi.">9 34.143 1.446 10..S77 14,035 4.397
Hiico 200 17,700 300 0.,134 250 22.386 362 3,200
OklMlioma- .. 2.787 42.7.S9 3.237 8,103 23.411 247

S.C.CreonvllIe 2.13.^. 3.'>,320 985 16.150 2.100 99,587 2.902 39 500
Greenwood .

.

14.S2S 12.724 275 14.544 1,125 8,300
Tenn. .Memphis 21.979 49S.f..';fi 23,043 383.577 39,268 701,220 38,8.50 288. 2'I3

Nashville ... 91fi 1 .332 1.313 ... 995
Tf\ , Abilene 1.73.1 9.1.184 1.499 3.2.V1 480 38.074 031 3.206

Mrenliam .'i3 9,835 01 4.280 30 5.8261 30 2.201
Clarksvllle .. 200 22..500 400 12.200 210 35.439 203 8,100
Dallas.. ... .SO.i 32,3<*2 04r. 17,310 1 ,00'l .14.385 2.273 10.997
Tfonev Grove 100 20.900 3on 9.390 500 20.323 617 3,900
Jiouston 4S.S7>* 1.872 04r, 3y,o.io 375.000 48.188 1,302,718 51 ,9261220. ,107
Paris . . 3.000 70.204 3.344 20,278 2,900 101.947 3.10s 13.100
.San Antonio 4S.'> 34.018 .131 3,601 620 31,870 020 3.002
I'or! Worth*. 3.7.'i0 78.328 1 .600 26.543 1,000

1S3 210

33.200 2.000 21,000

Total. 41 towns ir,-. OT) < 470 '.''' 141 S32 i7i"'on'-, 300 411 I29?40?
l.;ist .\ ear's flaunt, are for Clnclnn.Tii

The above totals show that the interior stocks have in-
creased durina: the week 14.090 bales and are to-night 465,503
bales more than at the same time last year. The receipts at
all towns have been 27.288 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 vears are as follows:

19
January 21

—

Shinned— Week.
Via St. Louis 25,289
Via Mounds. &c _ __ 8 147
Via Rock Island '4.S8
Via Louisville . 3,914
Via Virginia points _ 4.988
Via other routes. &c 17,923

0-21
Since

1019-20
Since

AUQ. 1

.

Week. Auo. 1

.

326.610 31.115 485. '^IS
123.213 18..596 294.8>3
n,ni7 737 I''. 151
35.776 2,462 .52.717
61.074 15.267 110.107
148.651 12.764 215.762

706.341 80,941 1.171.711

61 .654 4.0?5 113..569
11,868 1 .042 47.402

118.721 7,634 143.475

Total gro.ss overland 60.699
Deduct ."lliipmenls—

Overland to N. Y.. Boston. &C-.. 7,183
Between interior towns 1,118
Inland, &c.. from South 9.960

Total to be deducted 18,261 192.243 12.701 304.446

Leavine; total net overland * 42.438 514.098 68.240 867,265
* Including movement by rail to Canada, a Revised.
The foregoing shows the week's net overland movement

has been 42.438 bales, against 08.240 bales for the week last
year, and that for the season to date the aggregated net over-
land exhibits a decrease from a year ago of 353,167 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Jan. 21 . _125.041
Net overland to Jan. 21 42.438
Southn consumption to Jan. 21 a. 46.000

Total marketed 213,479
Interior stocks in excess 14,090

1920-21-
Since

Aug. 1.

3.808.877
514.098
154.000

1919-20
.Since

Week. Atig. 1

.

216.881 4.4.52.642
68.240 867.2(15
73.000 1,740.000

5.862.975
898,054

3.58.121
*26.101

7.0.59,907
490.445

.331.920Came into sight during week... 227.569
Total in sight Jan. 21 6.761.029 .. . 7.5.50.3.52

North, spinn's' takings to .Tan. 21- 41,428 926,625 104.007 1.666. .543
• Decrease during week, a These figures are consumption: tnkings not

available.

Movement into sight in previous years:
Week— nalrs.\ Since Aug. 1— Kales.
1919—Jan. 24 262.286 1 1918-19—Jan. 24 6. 868. ,569
I5I8—-Tan. 25 21 1 .047 1 1917-18—Jan. 25. ..D. 8 051.801
1917—Jan. 26 172,763 1 1916-17—Jan. 26 9.310.47S

WEATHER REPORTS BY TELEGRAPH.—Reports to

us by telegraph this <'vening from the South indicate that
dry weather has prevailed OA-(>r the greater i)art of the
cotton belt during the week.

Rain.
Abilene, Texas
Brownsville 1 day
Dallas
Corpus Christ!
Palestine. 1 day
San Antonio 2 davs
Del Rio
Galveston
New Orleans, La 1 day
Shreveport
Selma, Ala
Mobile. Ala
Savannah, Ga _ 1 dav
Charlotte, N. C 1 day
Charleston. S. C 1 day

Ktnnfall. Tlfrmomeler
drj- high 78 low 30 mean 54
0.02 in. high 78 tow 38 nie.in 5><

dr>- high 78 low 38 mean .58

dry high 78 low 40 mean .59

0.02 in. high 74 low 38 mean 56
0.05 in. high 70 low 42 mean 59

dry low 30
dry high 68 low 46 mean 57
0.07 in. mean 57
1.05 in. high 76 low 32 mean 51

dry high 64 low 28 mean 46
dr>' high 70 low 39 mean 54
0.35 in. high 72 low 33 mean .52

0.24 in. high 51 low 21 mean 36
1.06 in. high 67 low 30 mean 49

The following statenu nt we have also rtKseivcd by tele-

graph, showing the height of the rivers at tho points muiied
at S a. 111. of the dates given:

Jan. 21 1921. Jan. 23 1920.
t'eet

.

Feel

.

New Orleans Above zero of Ka"Ke. 7.« 13.4
.Mempliis Above iero of gauge. 16.0 23.3
.Naslnille Above 2MTO of gauge. 17.3 31.9
Shri-viport Above zero of gauge 20.8 21.

K

VieUsburg . Above i^ero of gauge 19.0 35.2

RK(M-:iPTS PKO.M THE PLANTATION'S.— The follow-
ing lahlc indicates the aMual movement i-aeli week from the
jilantalions. The figures do not include overland receipts
nor Southern consumption; they are simply a statt>ment of
the weekly movement from I he jilaiitatioiiK of that part of the
croj) which finally reaches the market through the outj)ort8:

Weik
ending -

llecelpls at Pons. Stocks at Interior Towns. Kecelpls fr omPlanlatlons

1920-2111919-201918 19, 1920 21 I 1919-20 1918-19 1920-21 1919-20 1918-19

Dec
3
10
17
24
31

Jan
7.. 127.152 224,546 131, .534 1

14.. 124,468 209,074 161.949 1

21.. 125,141216.881 142,425 1

I
I

I

-.231.762 2.16.804 150.747 1

..210.301 227.143 147.395;

. . 1H9.042 22s,301 171,357 1

. . 178.579 195.242 135.441 1

.- 143,230 213.945 123,074 1

.,543,053 1,325,993 1.331.279 291.075:108,759 142,024

..186.723 1.337.311 1 .343, Ij38 253,971 238.301 159.754
,640.145 1,347,767 1 ,390.823 213. Oi;4 23S.817 218.542
.0S6.'"65 1.311.811 1.44S,017224. S99 1 S9.2S6 192.635
.731.703 1.3.15,321 1,4S5.I19 19(J, 968 227.446 160.176

.743.741 1.348,496 1,494,729 1.30.190 217,7.30 141,144

.743,905 1,318,093 1,489,037 124.632ll79,271 156.257
,757,995 1,292.492 1.491,922 139,13! 190,680 145 309

The above statement shows: 1. That the total receipts
from the i)lantatioiis since Aug. 1 1920 are 4,70(),731 bales;

in 1919-20 were 4.913,087 bales, and in 191S-19 were 4,018,-
8S0 bales. 2. That although the receipts at the outports
the past week were 125,041 bales, the actual movement from
l)laiitations was 139.131 hales, the balance going to increase
stocks at interior toivns. Last year receipts from the planta-
tions for the week were 190.680 bal<>s and for 1919 they
were 145,309 bales.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each dav of the week:

Week ending
January 21.

Closing Quotations for Middling Cotton on-

Saturday. Mondau.\ Tuesday. \ Wed'day. Thursd'y. Friday

Galveston
New Orleans.
Molvle
Savannah
<"h.irle.ston
Norfolk
llallimore
Philadelphia..
.\ugust:i
Memphis
Dallas
Ilou.'^ton
Kittle Rock..
Fort Worth.

-

00
00

50

16.0 »

7.5

50

15.25
1 5.25
14..50
16. .50

16..50
16.25
17.
18. .30

15.38
15.:58
14.90
lo.rfO
14.75
14.75

15.25
15.25
14..50
16.,50
16..50
15.75
17. ..0

17.85
15.25
15.25
14..55
14.70
15.00
14. .51

1

14.75
15.00
14.5

15.25
16.50
17. .50

15.00
15.00
13.S5
14.20
15.,i0

13.00

14.75 14 00
15.0., 14.75
14..50 14 00
16.00 16 00
16.00 1600
15.25 14 50
16.00 16 00
17.60 16 90
15.00 14 .50

15..>0 14 .50

13.90 13 05
14.25 13 ,50

15.00 14 .50

13.90 13 10

NEW^ ORLEANS CONTRACT MARKET.—The closing

quotations for leading contracts in the New Orleans cotton
markets for the past week have been as follows:

Saturday.
Jan- 15.

.lanuary
March
May
July
October
December

Spot
Options

j

15. 32-.35
il5.51-.o5
|l5.6:i-.65
15. 79-.85
15. 89-.94
15.84 —
Steady.
Stead\

.

Monday,
Jan. 17.

15.52 —
15. 65-.69
15. 74-. 81
15. 9.5-.96
16.00 —
15.95 —
Steady.
Steady.

Tuesday.
Jan. 18

15. 22-.27
15.32-.37
15.43-.47
15. 62-.67
15.65 —
15.60 ~
Stoad> .

Steady.

Wed'day.
Jan. 19

Thursd'y.] Friday.
Jan. 20 Jan. 21.

14.71 — M.73-.75;i3 90 —
14. 74-.76 14.S2-.86|14 0.3-07
14. 82-. 84
I5.02-.05
15.0.-

14.98 — 15.1J

14.88-.90 14 12-. 16
I5.05-.08 14.:j2-.36
15.15 — 14 45

Steadv,
Steady.

Stea<Iv.
Steday.

14 40 —
Quiet.

Blyst'y

COTTON FREIGHTS.—Current rates for cotton from
New York, as furnished by Lambert & Burrows. Inc.. are
as follows, quotations being in cents per pound:
Liverpool, .60c.
Manchester. .(iOc.

Antwerp, .60c.
Ghent, via Antwerp,
Havre. .50e.
Hollenlam, .60e.

Genoa. .7.1c.

Chrlstlania, 1.00c.

.60c.

Stockholm. 1.00c.
Trieste, 1.00c.
Flume,
Lisbon, .90c.
Oporto, .90c.
liarceloiia. direct.

Japan. 1.00c.
Shanghai. 1.00c.
Bombay, 2.50c.

.90e.

Vliwlivcstok. 1.00c.
Gothenburg. 1.00c.
Bremen. 1.00c.
Hamburg. 1.00c.
Piraeus. 1.00c.
Silouici. 1.00c.
Risa.
Reval.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
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 obt;iinab!(>; also the takings, or amount"
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1920-21. 1019-20.

Week. Season

.

Week.

Visible supply Jan 14 6,563,7411
Visible supply Aug 1 I

.Vmerican in sight to Jan 21 227,.569
Bombay receipts to Jan 20 I h60.000
Other India shipm'ts to Jan 20.

i

69.000
Alexandria receipts to Jan. 19.. blO.OOO
Other supply to Jan. 19* 64.000'

4.9.56.2.571
6.761.029'
SI 1.000
i:l7.000
394.000;
135.000

Season.

6,015,437

33V.926;
IO7.OOO1

9.000
37,0001
9,000

4,792,018
7, .550,3.52
1.100.000
1S7.000
627.000
108,000

Total supply 16,874,310 13.194.286 6,499,357|14,364,370
Deduct— 6,590,:J58 6.590.358

,

Visible supply Jan. 21.
|

1 6,067,047| 6,067.047
"

432,310 8,297.323
308.310' 6,052.323
124.000 2.245.000

Total takings to Jan 21.a.
Of which Americab
Of which other

283.952
241.952
42.000

6.603.928!
4.9:^0.9281
1.673.000

* Kmbraevs receipts in Europe from Brazil. Sm>Tna. Wi-st Indies. &c.
This total embraces the total estimated <i>nsumpt ion by Southern mills.

1..540.000 bales in 1920-21 and 1,740.000 bait's in 19 11>-20—takings not
being available—and the aggregate amounts taken by Northern and foreign
spinners, 5.063.928 bales in 1920-21 and 6,.5.57.323 bales in 1919-20, of wbici)
3,390.928 bales and 4.312.323 bales American 6 Estimated
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BOMBAY COTTON MOVEMENT.—TJh> ror-cipls of
India ootton at Bombay for the week onding Dec. .30 and for
the season from Aug. 1 for tliree years have been as follows:

D'C. 30.
RiceiiHs at—

1920 1919. 1918.

Weele.
Since

Aug. 1. Week.

78.000

St'.ce

Aug. 1. Week.

105.000

Rlncr
Aug. 1

Bombay . .._ 61,000 604,000 771,000 654 ,000

EipoHs
from—

For the Week. ^ Since Au'just 1.

Great
BrUalii.

Co f.-

rei.l.

Japan&
ChVia. Total

.

Oreat
DrilaVi.

Cnr.tl-

nent.
Mpat <i

China. Total.

Homl)iiv
1020
1910
lOl.S

Oth.Iii'l..AL'

1920
1919

1 .000
1 .000

1.000

2.000
S.OOO

11,000

2.00C

29.000

Vo.666

"
S.OOO

31,000
9.000
11,000

10 000
10.000

1 1 .000
33.000

1 .000

S.OOO
14,00(1

274.000
107.000
01.000

S7.000
.77.000

100.000
533.000
oy.ooo

26,000
85.000

451 .000
K03.000
IC 1.000

121.000
l.iO.OOO

1918. ...

Total all—
1920
1919
1918

1.000
1.000
1 .000

1 1 .000
10.000

29.000
S.OOO
10.000

41.000
10,000
1 1 .000

19,000
47,000
1,000

301.000
2.54,000
61.000

192.000
O.W.OOO
99.000

.572.000
959.000
161.000

No flsures for I!) IS

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for
the week ending Dec. 29 and for the corresponding week
of the two previous years:

Alexandria. Egypt.
December 29.

1920. 1919. 1918.

Receipts (cantors)—
This week
Since Aug. 1

125,734
2,139.027

233,417
4,066,942

179,025
3,207.471

Exports (.bales)— Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

To Liverpool 32

3',536

44,453
36,530
48,943
13,528

4,076

"782
8,815

164,654
87,333
59,864
128,688

3,2l7
6,624

110,440
To Manchester, &c
To Continent and India _

To America

67,021
45,901
11,792

Total exports 3,568 143,454 14,473 440.539 9,841 235,154

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Dec. 29

were 125.734 cantars and the foreign shipments 3,568 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is

quiet for both yarns and cloths. The demand for both
home trade and foreign markets is poor. We give prices
for to-day below and leave those for previous weeks of this

and last year for comparison:

1920-21. 1919-20.

1 8H lbs. Shirt- Cofn
i &M Ws. Shirt-

1
Cot'n

32.' cop inas. '' cmmon Mid. 32s Cop \ngs, Common Mid.
rteisl in Finest. Vvl's T'Hst t" Finest. Upl'i

Nov. d. d. s. d. a. d. d. d d. a. d. s d. d.
26 28 H «* 33 ^ 24 ©26 6 11.23 48M 55 H 30 6 ©35 6 24.58

Dec.
3 25 f<n 30 22 6 <a24 6 10.46 49 H © 57 31 ©36 25.4
10 24 ot, 29 21 6 @23 6 11.42 SOW © 59 34 ©38 25.98
17 24 (<« 29 21 @23 10.58 52 © 61 H 35 ©39 26.12
24 n'4 W 26 H 20 ©22 6 9.54 53 © 63 36 6 ©40 26.68
31 2m W 26H 19 6 ©21 6 8.65 54 © 64 38 @41 6 29.16

Jan.
7 21H ® 26 K 19 6 @21 6 10.17 56 © 64 38 4 @42 28.79

14 22 ?4 M 26M 19 6 ©21 6 10.85 56 fd! 66 39 6 @42 6 28.66
21 21 (</> 25 19 ©21 9 35 5714 @ 68 39 6 ©42 6 27.66

SHIPPING NEWS.—^As shown on a previous page, the
exports of cotton from the United States the past week have
reached 113.446 bales. The shipments in detail as made
up from mail and telegraphic returns, are as follows:

Total bales.NEW YORK—To Liverpool—Jan. 14—Celtic. 807 807
To Piraeus—Jan. 17—Pannonia, 50 50

GALVESTON—To Liverpool—Jan. 18—New Texas, 13,065 13,065
To Havre—Jan. 14—Missouri, 4,819 4,819
To Bremen—Jan. 14—Radnorshire, 11,157 Jan. 18—Maindy
Manor. 12,501 23,658

To Rotterdam—Jan. 14—Radnorshire, 1,850 1.850
To Gothenburg—Jan. 20—Erken, 2,.380 2,380
To Christiania—Jan. 20—Erken, 500 500NEW ORLEANS—To Liverpool—Jan. 18—Torrey. 6.500 6,500
To Manchester—Jan. 19—Belgian, 4,812 4,812
To Havre—Jan. 20—Hannington Court, 1,113-. -. 1,113
To Bremen—Jan. 17—Babbington, 3.128 3.128
To Genoa—Jan. 15—City of Flint. 12,071 12.071
To Japan—Jan. 20—Birmingham City. 7.575 7,575
To Cuba—Jan. 17—Tampa, 328 328

MOBILE—To Havre—Jan. 15—West Cressv. 2.425 2,425
To Antwerp—Jan. 15—West Cressy, 600 600

SAVANNAH—To Rotterdam—Jan. 19—Callisto, 650- -.. 650
NORFOLK—To Liverpool—Jan. 20—Stanmore, 900 900« To Bremen—Jan. 15—Lynntown, 4,950 4,950
BOSTON—To Liverpool—Jan. 5—Winifredian, 142 142
BALTIMORE—To Rotterdam—Jan. 8—Yapalaga, 100 100
SEATTLE—To Japan—Jan. 19—West Ison, 200-..Jan. 20

—

Talthybius, 9,099; Toyohashi Maru, 2,420 - 11.719
TACOMA—To Japan—Jan. 17—Africa Maru, 8,304 8,304
PORTLAND, ORE—To Japan—Jan. 15—Pawlet. 1,000-.- 1,000

Total

The particulars of the foregoing shipments for the
arranged in our usual form, are as follows:

Great
Britain. France.

New York..- 807
Galveston 13,065 4,819
New Orleans-11,312 1,113
Mobile 2,425
Savannah
Norfolk 900

Ger Other Europe-
many. North. South.

50
4,730

12,071
600
650

Japan. Cuba.

23,658
3,128 7,575 328

Boston
Baltimore
Seattle
Tacoma
Portland

142
4.950

100
11,719
8,304
1.000

113.446

week,

Total.
857

46,272
35,527
3,025
650

5,850
142
100

11,719
8,304
1,000

Total 26.226 8,357 31.736 6,080 12,121 28.598 328 113,446

LIVERPOOL.—By cal)le from Liverfwol w(; have the fol-

lowing statement of the wcuik's sah-s, stocks, etc.. at that port:
Dec .{I Jan 7 Jan 14 Jan 21

.Sales of the week 12.000 13.000 32,000 18,(KXJ
Sales, AmcrlcAn 9,000 11,000 21.000 11,000
Actual export 10.000 2.000 4.000 8.000
F"orward(;d_ 45.000 47,OOfJ 46.000 4.").000
Total stock 1,012.000 1,031.000 1.037.000 1.06S.000
Of which American 629.000 f>13.000 6.34.000 6H2.orxi

Total imporUs 97,000 .OS,000 63,000 HI .000
Of which American 77,000 40.000 61.000 72.000

Amount afloat 216,000 184.000 lOl.fXK)
Of which American 167,000 146,000 119,000

The toiK! of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot

.

Markfit f

12:15 -

r. .M.

Mld.Upl'ds

Sale.s ...

Futures . I

Market \

opened t

Market (

4
P. M. I

Saturday.

HOLI-
D.W

Monday

.

fJood
ln(|ulry.

10.69

6.000

Quiet,
12 ("17 pts.

advance.

Barely St' y,
9© 13 pts.
dcdlne.

Tuesday.

Dull

10.32

4.000

Quiet,
5© 10 pts,

advance.

Easy,
15@43 pts,

decline.

Wedneiday

Dull

9.64

4.000

Barely st'y,

18fe23 pts
decline.

Thundag. \ Friday.

null Neglected

.

9.43 I 0.35

4.000 2,000

Barely sfy , Quiet

.

23©28 pta.;10©18 pU).
decline. advance.

tteady. Barely st'y.

13@31 pts. 30©37 pts
decline. decline.

Easy,
9© 16 pts.
decline.

The prices of futures at Liverpool for each day are given
below:

Jan. 15
to

Jan. 21.

January ._

February .

March
April
May
June
July
August
September
October . _

November
December.

Sat.

12'4] 12 H
p. m.ip. m.

HOLI-
DAY

.Men. Tues.

V2H 4
p. m.p. m.

d
10.84
10.81
10, SO
10,88
10 91
10,93
10 95
10.91
10,87
10 83
10. 7S
10,73

12M 4
p. m, p. m

d.
1

10,64'

10;63
10.67
10,0!)

10.73
10.7.5

10.78
10.75
10.72
10,69
10,64
10..i9

d
10 44
10.44
10.49
10.51
10. .58

10.61
10.66
10.63
10,61
10.58
10. .53

10,48

12}i 4
p. m. p. m

d.
10.21
10,21
10.29
10,33
10.41
10.45
10.52
10.54
10.54
10. .54

10,49
10.44

V>ed.

d
9.89
9.87
9.97
10.03
10.11
10.17
10,24
10.26
10,29!

10,29;
10,201

10 24'

d
9.92
9.90
9,98
10,06
10.17
10,23
10,30
10,36
10 .30

10 30
10„33
10 31

Thura.

12M 4
p. m. p. m

d
9.68
9.66
9,71

9.96

10,06

d
9.62
9.59
9.65

9.78 9.72
9.89 9.83

9.88
10,00 9.94

10 00
10,06(10,00
10,0610,00
1003 9.97
10 OO' 9,94

Fri.

12'4 4
p. m. p. ta.

d. I

9.60
9.56
9.63
9.69
9.78;

9.82,
9.88
9.93
9.93
9.93,
9.911

9.871

d.

9. .53

9 46
9.56
9,62
9.70
9.74
9.79
9.84
9.84
9 84
9.81
9.78

BREADSTUFFS
Friday Night, Jan. 21 1921.

Flour has been quiet and more or less unsettled by the
irregular fluctuations in wheat. Moreover, resellers have
had the market pretty much to themselves. They cut under
the mills, which are facing costs that preclude the possibility

of lowering prices much from the present level unless wheat
has a sharp and permanent fall. There is, it is true, some
inquiry for export. But the trouble is that such inquiries
nowadays very seldom lead to business. The question of

credits is a thorny one. Spain has been making some in-

quiry here. Greece has not bought flour, although it is

said to have taken considerable wheat from this countrj*.

It is trying to stimulate its own flour mill business. Mean-
while the demand for American home account is for the most
part small. In fact, it might be called a waiting market
pending further developments. Later, with wheat falling,

flour became, if anything, duller than ever and also weaker.
Wheat has been irregular but in the main lower, despite

large export sales, strange to say and also an increasingly
strong statistical position. EarW in the week the export
business amounted to 3,000,000 bu.shels. But one draw^-

back was that much of this was Manitoba wheat. Also it

was said that Italy was canceling orders. Moreover the
British Commission it is said has bid for 100,000 tons of

East Indian wheat at equivalent to 10 cents under the

American price. Possibly the story loses notliing in the

telling. The report is given here for what it is worth.
Australia it appears has a large export surplus. Greece,
it is said, bought 1,400,000 bushels and Belgium 175,000,
mostly Manitoba in both cases. If the reports are to be
accredited at their face value, however, America will face

pretty sharp competition in Europe later on, from India, Aus-
tralia and possibly Argentina. Some are holding aloof here
until the question of the super-tax in Argentina has been
settled. It eappears that it has not been, despite some recent

reports to the contrary. Some are going slow until they
can see what will be done about the Fordney Tariff BiU.

Meanwhile at times country offerings have been quite

large. Hard wheat it is said has been moving quite freely

in northern Kansas at around $1.60 to $1.70. In other
words reports seem to indicate that the farmer has con-

cluded to let go. Receipts at primary points on a single day
were 1,030,000 bushels. Some in Chicago take the ground
that selling in this country^ will be heavy if Argentina begins

to ship freely. Some lay stress, too, on the dulness of flour.

And Chicago seems a bit skeptical about the report that

Greece has bought a large quantity of Manitoba though
here it seems to be generally credited. Moreover there is no
disguising the fact that the American statistical position is

on the surface at least bullish; at any rate so far as the

visible supply is concerned. It fell off last week 3,029,000
bushels, bringing the total down to 38,154,000 bushels

against 66,089,000 bushels a year ago. It was said early

in the week that Germany had bought 1,600,000 bushels on
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the loth instant. But this does not appear to havt< been
confirmed. Nor on the other hand was the rmiior that
7(),0(X),000 bushels of wheat In this country had not been
inchided in the visible supply statement. Also there were
reports of damage to the Australian crop, though these are
said to have been a rehash of reports circulated 30 days ago.

Later in tlie week sales of 1 ,()tK).()()() bushels to .Swit/.crland

were powerless to prevent a decline. Australia's wlicat
crop is of high record size, it is stated, and includes ."),"> .(MKJ.tKM)

bushels in New South Wales of which 4(),(K)0,(X)() bushels
will b(> available for export. Canada's wheat vield for 1920
amounted to 2(«,18<.).0()0 bushels against" 1'.):{,2()0,(K)0

bushels the pre\'ious year.
In France the weather has been mild and rainy. Agricul-

tural conditions there are generally favorable. In (lerinany
it has been colder. Deliveries of bread grain are rather
small there. In India the drought has not been relieved.
In Spain conditions and the supj)ly jiosition are very satis-

factory. In Italy the weather is unfavorable. Rains are
excessive there. In the United Kingdom the crops are
looking well. The weather has been mild and very wet
there.

Washington wired: "The enactment of legislation to re-

strict dealing in irrain 'futures' would be lik(>ly to do more
harm than good," .Julius Barnes, former head of the United
States Grain Corporation, told the House Agricultural Com-
mittee. He recommended the creation of a national market-
ing commission to obtain for Congress accurate ini'onnation
on the present marketing conditions, and later to improve
conditions in co-operation with the trade. According to
Mr. Barnes a "myth" has been built up that speculators,
through obtaining advance information on crops, can manip-
ulate the prices of grain. To-day prices declined sharply
and end 14 to 1,5c. lower than a week ago.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Man. Tups. Wed. Thurs. Fri.

No. 2 red cts.204H 205 202 199 194 195

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO-
Sat. Mon. Tues. Wed. Thurs. Fri.

March deliyery In elevator cts.l73H 176 174Ji 17214 168Ji 164U
May delivery in elevator 166>i I69J^ 166Ji 164K 16034 154^4

Indian Corn declined und(>r pressure of heavy receipts at in-

terior points and diilness of trade. The visible supply in-

creased 1,200.000 bushels, against 284,000 in the same week
last year. This makes the total 7,909,0(K) bushels, against
3,455,000 a j-ear ago. There were rumors at one time, too,
that half a million bushels had been taken for export, and
a rally in wheat early in the week led to some temporary
advance in corn. But the big country offi-rings eventually
told. The receipts have been the largest thus far this season.
It seems plain that farmers have come to the conclusion that
they had better sell less worst befall. Later reports put
the sales for export at only 50,000 bushels. British cables
reported the market dull and weak. Bulls in other words
got but cold comfort from any source. Chicago is getting
very heavy arrivals and the cash trade is dull. To-day prices
fell and they close some GJij to 7c. lower than last Friday.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yeUow cts. 90^ 89% 87?^ 87 87J4 85

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sal. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts. 701^ 71Ji; 69^ 685^ 68^ 67M
July deUvery in elevator 71 >i 72?^ 705^ 69H 69% 6814

Oats, like other grain, have declined. The market has
been narrow. No aggressive buying appeared; far from it.

Outside interests seem indifferent to oats at the present time.
At the same time the market was more or less de-
pressed by hedge sales. They had their effect even if re-

ceipts were not remarkably large. The point in oats as in
other grain is that the farmer seems inclined to sell at current
prices. Cash and commission houses have been selling.

And outsiders, as already intimated, are plainly disinclined
to try the long side of the market at the present level. The
visible supply decreased 77,000 bushels. But it is still

32,300,000 bushels against 12.488,000 a year ago. The truth
is that oats lack interesting features as for some little time
past. When the market will wake up is a problem. To-day
prices were lower. They end 4 to 4 J/^e. lower for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sal. Mon. Tues. Wed. Thurs. Fri.

No. 1 white.. cts. 59'A 59 583^ 58 57 56
No. 2 white 58}4 58 5734 57 56 55

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts. 45?i 46 4534 45 44% 43H
July deUvery in elevator 4534 455^ 4534 4414 44% 43%
Rye has declined in company with other cereals, though

at times there has been a momentary firmness and even an
advance of as much as 2 cents a bushel under the spur of

export demand aind a big decrease in the visible supply.
The falling off was 1,160,000 bushels, against an increase in
the same week last year of 126,000, or, in other words, a
difference of 1,286,000 bushels. The total visible supply is

now down to the very modest total of 2,456,000 bushels,
against no less than 18,084,000 bushels a year ago. But for
all that, the export demand has not been sharp; certainly
nothing like what it was a while back. On the 18th inst. it

was said that something like 120,000 bushels were taken for
export. But this, of course, is a mere bagatelle to the sales
in the latter part of 1920, when they were often very large.
To-day prices fell and wind up 7 J^ to 83^ cents lower than
a week ago.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sal. Mon. Tues. Wed. Thurs. Fri.

May (tellvery In Plevator cts.lSOH 152H IblH 149^4
July diil\ try in elevator ISSU 134 132H 132

147(4
130K

145 *i
128 >i

Tilt' following are closing quotations:
GRAIN.

I
Oats

—

«1 95
Wheat

—

No. 2 red
No. 1 sprlnK

Corn

—

No. 2 yellow ,.

Bye-
No. 2

56
55
54

No. 1

Nominal No. 2 white
I

No. 3 white
»0 85 1 Barley—

Feeding 84® 90
179 MallluK 95@il06

FLOUR.
19 25@$10 00 I Barley goods—Portage barley:„ ..„ j^^

J jij ,j
Nos. 2, 3 and 4 pearl 7 00
Nob. 2-0 and ,'i-O... 6 75®
Nos. 4-0 and 5-0. . . 7 00

Oals gDod.s—Carload
spot delivery 6 70

8 .W®
9 25®
00®

9 00j
9 75'
8 001
lOOOl

6 90

.Spring patents
Winter straights, soft
Hard winter straights
Clear
Rye flour 9 00®
Corn goods, 100 lbs.:

Yellow meal 2 00®
Corn flour 2 10@
The statement of the mo\emeut of breadstuffs to market

indicated below are prepared by us from figures collected by
the N(»w York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

2 15
2 25

1

Recetpt.i at— Flour. Wheat. Corn

.

OaU. Barlev. Rve.

bbls.lWlbs. hush . €,0 lbs

.

buxh. 50 lbs. hush. 32 lbs. bush AKIbi bush 56lt>s

.

ChlciiKo 100,000 235,000 4,3.57,000 1 ,636.000 166.000 64.000
Minneapolis.. 2,0.'54,000 488,000 541,000 316.00(1 115.000
Dtiliilh 4.''>8,000 24,000
Mllwiiiilioe 30,666 :13.000 496 ,666 244.000 253.666 101.666
Toledo 30,000 86,000 73,000
lietrolt 45,000 46,000 58,000
St. I.ouls fi 1,000 1,045,000 090,000 600.000 10,000 6.000
I'eorlu 31,000 10,000 391.000 149.000 9.00U 52.000
KunsiLS City.

.

2..301,000 421.000 249.000]
Oniaha 055,000 723.000 208.000
ludiunupolis.

.

46,000 310,000 179.000

Total wk. '21 2H2.000 6,978,000 8,00^.000 4,021,000 753.000 338,000
.Same wk. '20 .'580,000 5,711.000 5, 572,000 4,727,000 746.000 1,027,000
Same wk. "19 294,000 5,695.000 8.894,000 5,183.000 2.305.000 1.171,000

.Since .\|IK. 1—
1 '120-21 ... ir),4.''>s.ooo 202. 32.':.000 70. OOO. son 107.317.000 I4,6?2.00C 8.200.000
1919-20 IL.'JIU.OOU 2.S2.97N.00() SS.TS'.I.OOO 117.346.000 IS.82 1.000 18.7.'i2.000
1918-19 S..'.42.000 334.005.000 113.977.000 176.41 3.000' 40.556.000 23,992,000

Total receipts of flour and grain at the seaboard ports for

the week ended Jan. 15 1921 follow:

lteceipt.i at— Flour. Wheal. Corn

.

Oats. Barley. Rye.

Barrels

.

Bushels

.

Bushels. Bushels. Bushels. Bu.shels

.

New York... 185.000 760,000 52.000 84,00C 56.000 318.000
Portland, Me. 6,000 107,000
Philadelphia . 03,000 231,000 221,000 60.00C 113.000
Baltimore 23.000 174,000 396,000 7S.000 20,000 229,000
New Orleans a 85.000 1,225.000 165,000 36,00C
Galveston 1. .383,000 .

Montreal 102,000 204,000 13,000 41,66c 25.66c
St. John 45,000 56,000 37.000 172.00C
Boston 2S,000 1.666 30,000

Total wk. -21 537,000 4,140.000 848,000 366.00QI 263.000 660,000
Sinee Jan.1'21 1,054,000 14,761,000 1,506,000 1,129.00( 336.000 1,811,000

Week 1920. __ 359.000 2,822,000 .529,000 603.OOC 172.000 .547.000
Sinee .Jan. 1*20 1.165.000 8,197.000 1,199.000 ,2.1,50.000 974.000i 1.749.000

a Receipts (!o not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Jan. 15 are shown in the annexed statement:

Exports from— Wheat. Corn

.

Flour. Oali. Rije. Barley Peas.

New York
Portland Me

Bushels

.

994,607
107,000
162,000
135,000
113.000
187.000

3.002.000
56.000

Bushels

.

51,505

" b'ooo
168,000
52,000

Barrels.

72.042
G.OOO

"24^666

56,000
8,000

'45",666

Bushels . Bushelt

39,912 476,655
Bushels
140,888

Bushels

lioston
Phihulelphia _

Baltimore
New Orleans
Galveston

mm r8r66c
69,00i

'33,066

St. John. N. B 37,000 172,000

Total week
Week 1920

6,439.607
4.0.54.665

2.80,505
74 .000

211,048
.324.372

76.912 72.65^
11S.563 427.3S.1

345.888
.541.000 42.333

The destination of these exports for the week and sinee

Julv 1 1920 is as below:

Exports for Week
and Since

Flour.

•

Wheat. Com.

Week Since Week Since Week Since
July 1 to— Jan. 15 July 1 Jan. 15 July 1 Jan. 15 July 1

1921. 1920. 1921. 1920. 1921. 1920.

Barrels. Barrels. Biishels

.

Bushels. BusMs. Bushels.

Unite<l Kingdom. 85.1.54 2,079.433 815.000 66,181.417 l.'".9,505 2.189.511
Continent 80,640 3,738,234 5.609,607 148.036.984 112.000 3.165.439
So. & Cent. Amcr. 4.000 759,152 15,000 2.851,704 54.843
West Indies 2.000 540,318 5.000 '9.666 721.256
Brit. No. Am. Cols 2,000 29.769
other countries... 39,254 1,026,155 3,782.355 13.509

Total 211,048
324.377

8,156.292
12.484. .509

6,439.607
4.0.54.665

220.857,460
110.109.219

2.S0.505
74.000

6,174.327
Total 1919-20 1.510.44S

The world's shipment of wheat and corn for the week
ending Jan. 15 1921 and since July 1 1920 and 1919 are

shown in the following:

Exports.

North Amer.
Russia
Uanube
Argentina. ..

Auslralla
India
(>th. count r'f

Total

Wheat.

1920-1921.

Week
Jan. 15.

Bushels
7,564,0001261

20.000
1.416.000
688,000

Sine*
July 1.

Bushels
882.000

38.550,000
15.974.000
3..58 4.000
230.000

9.688 .OOOI32O. 225.000

1919-1920.

Since
July 1.

Bushels.
197.282.000

95,334,000
58,495.000

1.911,000

353.022.000

Corrt.

1920-1921.

Week
Jan. 15.

Bushels
210.00c

I.915.00(

2.125.0001

Since
July 1.

Bushels
7,154.000

"
"o'35 .666

76.159.000

S4.S12.OOfl'

1919-1920.

Since
July 1.

Bvshels.
905.000

67.812.000

864 .OOC 1.750.000

70.467.000
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The visible supply of rT'I'". fonij)risin{j tho stooks in
granary at pn'nciijal points of affum illation at lako and
seaboard ports .Jan. 15 1921 was as follows:

GHATN STOCKS,

United States-
New York 4
HoHton
Phllmlelphla I

Halilmore 3
NJowport Npwh
Now Orleans 3
Galveston 3
Uutfalo 6

afloat,
Toloflo
IJotrolt

(Jhlcago
Milwaukee
niiliitli I

Mlnnf>iinolls 7
."^t. LoiiLs

Kan.'ias City.. 2
I'eorl.a

Inflinn'ipolls

Omalia 1.

M' licit,

husli

.

014,000
9.000

.740.000
,0S7,0r)0

f'orn

.

bush

.

,r>r,7.(mu

.401,000
,3.') 1.000
70.'').000
816.000
41.000

9.52.000
49.000

.fi.W.OOO

,034.000
3.'i9.000

.100,000
9.000

130.000
170.000

00.000
1 .000

314.000
499,000

408.000

Oala
hush.

100.000
14.000

340.000
499.000

4.000
328.000

207,000 2,250,000

Rve.
buKh

.

243.000
55.000
182.000
895.000

98.000
430,000

/tarlei/

hush.
270,000

8,000
112,000

293,000

300,000

141,000
32,000

1,310,000
339,000

495,006
H 7,000
550.000
l.'<5.000

514.000
035.000

749.000
104.000

11.323,000
947.000

2..'>80.000

7.935,000
8.54.000

1.3t2.000
309.000
434.000

1.122.000

14,000
.'>0,000

18,000
43,000

253,000
51,000
12,000
81.000
1,000
1,000

29,000

2,000

397,000
.SO.000
74.000

1,239.000
13,000

30.000

Total Jan. 15 1921 38,154,000 7,909.000 32.300.000 2.450.000 2,830,000
Total .Ian. R 1921 41. 183.000 0.649.000 32.377.000 3.606,000 3.200.000
Total Jan. 17 1930 ...60.OS9.000 3.4.55.000 12.4.S8.000 U;.084.000 3.148.000
Total .Tan. 18 1919 .120,358.000 3.877.000 32.371.000 10.848.000 8.000.0(K)

A^o/e.—nonded crala not Ineludcrl abov(!: Oat.s. 21 .000 bu.slioi.s New York . 551 ,000
Rilffalo: total, 572,000. .TJalnst 530,000 huHhel.s in 1920: barley. New York, 10,000:
Buffalo, 229.000: Duliith, 1,000: total, 240,000 biislicl.<i, agiiinst .38,000 bushels
In 1920.

Canadian

—

Montreal 2.50,000 109,000 600,000 1,000 45,000
Ft. William A Pt. Art.hiir.16.147.000 5.301.000 . . 1.334.000
Other Canadian... .3.728.000 2,402,000 357,000

Total Jan.
Total Jan.
Total Jan.
TotJil Jan.

Summary-
American ...
Canadian ...

15
8
17
IS

1921.-
1921..
192«._
191B--

-2«. 125.000
.20.060.000
-11.102.000
-37.S59.000

.38,154.000

.20.125,000

109,000
135,000
20.000
177.000

7.909.000
169.000

8.489.000
8.4.59.000
5.837.000
5.995.000

32.300.000
8.489.000

1.000
1.000

49.000
3.000

2.456,000
1,000

1,7.30.000
1.631,000
1.033,000
474,000

2,8,30,000
1,730.000

Total Jan. 15 lfl21-

Total Jan. 8 1921.
Total .Tan. 17 1926.
Total .Tan IS 1919.

--.58,279.000 8.07,S.OOO 40.789.000 2,457.000 4.500.000
-.61.243.000 0.784.000 40.830.000 3.007,000 4,831,000
-77,251,000 3,475.000 18.325.000 18,133.000 4,781,000

.164.317.000 4,054.000 38,366,000 16.851,000 8,480,0m)

THE DRY GOODS TRADE.
W<MV York, Friday Night, Jan. 21 1921.

In the main the week's developments have again been
satisfactory. Partly because of trade demands and partly

because of conventions, the number of buyers in attendance
has continued extremely large and they have placed orders
covering a wide rausre of merchandise. Their general in-

terest and the announcement that one large Southern cor-

poration was prepared to buy five million dollars' worth of

merchandise for cash made it even more apparent than it

had been lieretofore that many large distributers are in

urgent nee<ls of soods available for quick resale. Nearly
two thousand sales nr-onts made offerings to the buyers of

the corjioration alluded to and fully a million dollars'

worth of goods were bought on the first day. "While the
offerings were lai-ge in some cases, there was a striking

absence of any conspicuous pressure to sell. There was lit-

tle evidence of "distress" selling and in many cases the
prices asked were fully up to the top prices recently pre-

vailing. In fact, the marked subsidence of forced liquida-

tion because of financial stringency was a salient feature
in trade circles generally. It is quite evident that practically

all of such goods recently offered at "bargains" have been
cleaned up. While there is still a considerable supply of

medium and low grade merchandise to be liquidated, hold-

ers generally show no disposition to make further sacrifices.

As far as the higher qualities of standard merchandise are
concerneil, it is generally conceded that mills or their agents
have little to offer for prompt delivery, and in some cases
supplies held by .iobbers are also meager. AVhile some buy-
ers were willing to place orders sub.iect to mill delay, many
were buying only for immediate shipment, giving further
proof that stocks of certain descriptions had been thor-

oughly cleaned up. Because of the large orders received
further withdrawals of certain lines were reported, while
in other eases agents found it possible to secure higher
prices. Commercial pai)er is still quoted at 7%% and 8%
in the local market, with the volume of paper being dis-
counted at the former rate increasing rapidl.v. It is not be-
lieved that any considerable amount of paper is being dis-
counted at the 7%% rate quoted in some Western advices
DOMESTIC COITION GOODS.—Although some subsi-

dence of animation was noted as the week progressed, busi-
ness in the main has continued active. Further broadening
of demand was noted, as evidenced by the large number of
orders for small quantities. The fact that quick deliveries
were specified in a great many cases furnished further
corroboration of recent claims that stocks of many standard
staples in secondarv channels had been thoroughly cleaned
up. In addition to the good demand from legitimate dis-
tributers there were signs also of considerable speculative
buying of gray, bleached, and finished materials. Additional

evidence that prosjiective supplies of certain finished goofls
for the first (lUiufer of the year were not pl«;iitiful was also
found in the withdrawal of some percales and other ma-
terials. The unwillingness of other mills to accept further
business at recent low levels was also demonstrated by the
fact that iiiaiiy orders for cambrics, bleached nuislins, etc.,

were taken "at value," while in some cases new and higher
jirices were named. This was esiiecially true of some staple
ginu'liiiiiis. Some fall lines of dress ginghams, seersuckers
and chambrays were oiiencnl, subject to opening jirices. The
resi)onse was .so liberal that it was found necessary to make
allotiiienis to buyers, all of which were pioinjitly confirmed.
Print chitbs were in active demand early in the week, but
as prices moved up the dealings diminished. For a time
narrow widths were sold at old jtrices. but demand was
found to be set brisk at these level.s. one sale being reported
of 4.'),000 pieces, that i)rices were marked up, following the
lead of the wider goods. The standard ."iSlG-inch, 64x60s
were available at the start from Southern agents at 8%
cents, but later S% cents was asked, with Fastern agents
(pioting !) cents for sjiot and O'/i cents for contracts. After
selling at 9% cents, the :59-incb, 08x72s brought 10 cents,
with some mills asking lOJ,^ cents'; while 72x76s got up to
11 cents, 39-inch, 80 squares up to 11% cents, 381^-inch,
fi0.\48s up to Scents, and 27-incli, G4x(;0s up to G cents. It
was said that at i)rices about a quarter-cent below these
levels large operators were showing interest in goods for
later delivery. Small sales of sheetings early in the week,
and a rather better inquiry, strengthened the views of prac-
tically all sellers, but when higher prices were named de-
mand slackened aiipreciably, although it was said that bag
manufacturers were still displaying considerable interest
slightly below the market. Large sales were made of voiles
and efforts to re-order found many mills sold up. Fine
combed yarns also sold freel.v at the recent low prices and
values hardened as mills had enough orders to keep them
busy for some weeks. Shirtings were iu better demand
early in the week; .«ateens and twills advanced after fur-

ther buying by clothing manufacturers; and narrow lawns
gained a half-cent.

WOOLEN GOODS.—Conditions on the whole show still

further im])rovement, although in some quarters business
has been held up i)ending the naming of new prices on sur-

plus stocks of woolens and worsteds by a leading producer.
As frequently noted recently, dress goods lead in point of
activity, buyers showing more eagerness to pick up odd
lots. As a consequence prices have generally held steady,
and in some cases are higher, as certain lines have been
found to be exhausted. There has also been more inquiry
for spot .goods for men's wear. It is evident that clothing
manufacturers who were out of the market late last .year

are now buying and proceeding with the manufacture of

I suits and top coats. Sales at auction develope<l a stronger
tone, some serges bringing 7% over recent low levels, fine

Koods 10%. and some cassimeres 25%. Tricotines sold read-
ily and there was active bidding for fancy worsteds, es-

pecially light shades for spring wear. Only a few lines were
shown of heavy materials for meii's and women's wear.

FOREIGN DRY GOODS.—There has been less animation
in the burlap market, buyers generally showing dimin-
ished interest, largerly because of the reported huge clear-

ances from Calcutta during December, and also the naming
of slightly lower prices for forward shipments. Two sets

of figures were given out on the December shipments, one
placing the total at 95,000,000 .yards and the other at 97,-

.^00,000 yards. This makes the total for the year roundly
070,000,000 .vards. the largest on record. Bag manufactur-
ers have filled in a little from spot stocks, but sales have
not been large, although light wei.ghts were available at

4.25 to 4.40 cents and heavies at .5.10 to 5.25 cents. Ten-
ounce goods were available at 5 to 5.10 cents and 7%-ounce
at 4.15 cents. On all these numbers it was intimated that

even lower prices might have been secured on a firm bid.

At times there were signs of a fair demand for 30-inch. 7%
and 8-ounce goods, of which there seems to be no surplus
suppl.y. Shipment prices from Calcutta are on a basis of

about 4.70 to 4.75 cents for 8-ounce 40s and 5.75 cents for

lOV^-ounce 40s. The imiirovement in textile markets gen-
erally has naturally been reflected to some extent in the
linen trade, although business has been b.v no means spir-

ited, as practically all concerned have been inclined to re-

frain from extensive commitments pending the outcome of

reports that the fixed minimum price on flax yarns in Bel-

fast had been terminated, although it was supposed to be
effective until March 31. It was naturally expected that
the removal of this peg would result in a new trading basis,

]>ermitting the resumption of business in the near future.

It was stated that the minimum price basis was terminated
because Continental spinners had offered yarn 12 to 13
shillings below the fixed price. Still, it was claimed that

the extreme low prices represented distress selling, and
hence could not be regarded as an accurate index of the
general market. Therefore, while lower prices are expected,

no serious collapse is feared in Belfast, and therefore no
urgent sellin.g pressure is looked for in this country, as
importers here have been holding their stocks down to a
minimum.
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NEWS ITEMS.
California. -/i(//« /or Soldiers' Bonus and I ncnasing Dtht

Limit of School ])istricls Proposed.—A bill introcliK-ed in th»'

California Ix^gislaliire proposes a Ijond issuo of !51S.(KX),(KK)

to make bonus jiaymonts to former soldiers , sailors and
marines. Another j)roposes to amend Section 1SS4 of the
Political Code so as to permit school districts to issue bonds
in amounts not to exceed 10% "f their assessed valuation.
The present hniit is 5%.

Meridian, Miss.—Charter A/nendmcnt for Municipal
Oioned Vtilides Voted.—The people of Meridian at a special

ele<*tion held .Ian. 11 adopted an r'.mep.dment lo the (Mty's

Charter providiuR: authority for the niuiiicipality to own and
operate a litjlitinp: plant and stre(>t railway. The vot-e was
1,439 for the proposition to ()7 against.

Minneapolis, Minn.

—

Charter Amendment Proposed.—

A

bill proposing an amendment to the Minnea{)olis Charter
will be submitted to the Legislature. The liill as ai)provi(i

by Council provides for the centralization of the bond selliufj

power in the City Council subje(!t to the vote of the electors

and provides that moneys and credits may be included in

the assessed valuations. The Minneapolis ".Journal" says:

"Approved by the city council, a bill will be submitted to the Jlcnnepin
County delegation in the legislatiu-e which will enable the city to sell Elwell
gavinc. street wadin;; and street openiuR bonds without vote of the people
ut WQich will require referendum on all othei bonds. Alderman .1. 1).

Williams, clialrinan of the council finance committee, said. The bill

centralizes the bond .soiling power in the council, subject to vote of the
electors.

Elwell bonds are sold on the basis of assessment of two-tairds of the cast
of improvement agaiast the benefited property owners and one-third
asdinst the city. The t lird is chaigeable aRain.st the bond debt of the city.
These bonds are f.)r local improvements and are sold in such larRe niinibers
and for such small pmjects that to submit each of them to the tlcctors would
be so confusing, and ii would be so difficult to obtain a majority of the vote
e&at at the election, that it was deemei advisable to exempt them from the
referendum provision of the bill.

Paving work to the amount of nearly $1,000,000 and stree, opening and
grading jobs totaling $500,000 arc dependent in 1921 upon the fate of this
mea-sure in the legislature.
The bill was drafted by the legal department at the request of Mr.

Williams who outlined its provisions. He .said last night ho believed the
bill would receive favorable con.sideration at the hands of the legislature.
It definitely defines the a.sscssed valuation, including moneys and credits
as well as real estate and personal property. Although Wood and Oakley,
Chicago bond attorneys, declined t -ognize moneys and credits as part
jf the assessed valuation for bond . osos, Mr Williams said he believed
the bill, if enacted into law, woiild permit the city to sell $10,000,000
worth of bonds in e.xcess of the amount now out-standing, but only when a
majority of the electors at an election approved the individual bond projects.
Mr. Wiiliam.s said he believed the bill, if enacted by the legislatiu-e, will

take care of the city's piesent needs.
"The bill simply places the authority we now possess into workable

shape and permits us to do business," Mr. Williams said. "1 don't see how
any advocate of the charter can object since it gives th(! voters the right in
the future to say whether we should sell bonds. That is the principle oi'

homie rule and power to boud the city should bo in the hands of the people."
Mr. WilUams said that, after pas.sage of the bill, the council could make

it mandatory to sell only serial bonds and provide that the city shall adoi)t
the bond budget system. This could be done, he said, by passage of an
ordinance defining methods of bond sales.

City Attorney C D. Gould said that adoption of the charter, in his
•pinion, nullified all the special bond acts.

"It is apparent that to act in haste as we did last fall on the charter was a
mistake.' Alderman John T. Kean said. "We should first have obtained
remedial legislation and then have adoj)ted the home rule charter. The
people are beginning to realize the mistake—the chickens are coniing home
to roost."
Mr. Williams said that although this bill affects Duluth and St. Paul, as

well as Minneapolis, it would meet with no serious objections."

San Francisco, Calif.

—

Propositions to Buy Water Syston
and Issue Bonds to be Voted 0/t.—According: to reports the
electors of San Francisco will bo asked to vote on a i)roposi-

tion to purchase the Spring? Valley Water Co., and sanction
the issuance of .?38,000,000 bonds to provide funds for the
purchase of the water system. The San Francisco "Chron-
icle" under date of Jan. 13 said:

"A proposal to purcha.se the Spring Valley Water Company, together
with a proposed ordinance authorizing the issuance of bonds in the total
sum of $38,000,000 to provide for the purchase of the water system and
allow an operative margin, will be placed on the same ballot at a special
election to be held early in March, the ex;ict date to be determined at a
meeting this afternoon of the Mayor's Sixicial Water Committeti and the
Public Utilities and Judiciary committees of the Board of Super\asors.
A meeting of the three committees, civic organization representatives,

<aty attorneys and taxpayers, yesterday afternoon at the City Hall called
to discuss the propos<-d piu^hase, two ordinances relating to the purchase.
and to set the election date, adjourned until to-day without reaching any
decision, other than that stated abo^e, the city officials being too busy
answering questions for the business to proceed rapidly.
The session brought out these facts from the City Engineer, the chief

counsel for the Holch-Hetchy and the C'ity Attorney:
That the appraisement of .S.'i7,000.000 as the valuation of the Spring

Valley Company by the Railroad Commission related only to values Mar. 1

1920. Since then $400,000 has been spent on Improving Calaveras dam,
which must be included in the purchase price.
That there may be other improvements to be paid for since March 1 1920.
That the offer of the Spring ^'alley Company to San Francisco is for water

properties in San Francisco. Santa Clara. San Mateo and Alameda counties,
with all rights, pri^'ileges. franchises, rights of way to properties owned by
the company that are not available for water development and therefore
not included in the purchase: the water rights against Pleasanton, in addi-
tion to this property. Ran Francisco not to pump more than 15,000,000
gallons of wat<^r a da.v from the property.

In the purchase San Francisco will have to assume the water company's
agreement with the State W'ater Commission to provide water in the Cal-
averas dam district to the ranchers, the amount to depend on the depth of
Alameda Creek, which would amount to 7% in normal years, and might rise
to 4590 in dry years.
That Calaveras dam originally held 4,000,000,000 gallons: that to-day

it holds twice that amount, and with development will hold from 20,000,-
000,000 to 30,000,000,000 gallons of water. That San lYancisco will be
obliged to comiilete the construction work of the dam if the voters approve
the Spring Valley purchase.

Dr. Margaret Mahoney. niece of the late Da-v-id Mahonoy and adminis-
trator of her uncle's estate, that claims the ownei-ship of Lake Merced,
portions of which are included in the list of Sprmg Valley protx-rties, told the
committees they were considering buying from the Spring valley what that
company never owned and never had obtained a Mclnery title to, as she
had paid taxes on the property for many years, and the question of owner-
ship IS in the courts.

"There are 131) acres in the bottom of Lake Merced, seventy-five acres
of which I pay taxes on." Dr. Mahoney said.

City Attorney George Lull assured Dr. Mahoney the city would not pay
for the property without ha\-ing a clear title."

Connecticut.—Lust of Legal 1 nvevtmenU f»r Sunngii Banks.—Complying with Section 3976, General Statut««s. llevision
of 1918, the Bank Commissioner on Not. 1 1920 issued
a list of bonds and oblifjatiuns which, he fiads upon investi-
gation, are lej^al investments for wiviugs banks. This list,

as previously cxi)lained, is revised eaeh si.x mouths; that is,

during tlie first week of May and November. The Com-
missioner again calls attention to the wording of the law
which discriminates against the "Special .^s.s««sment" or
"Improvement" bonds, or other bonds or obligations which
are not the direct obligation of the city issuing the same and
for which the faith and credit of the issuing citv are not
pledged. The list issued in May 19'20 was printed in full in
the "Chronicle" of July 10 1920. We print the Nov. 1920
list in full, indicating by means of an asterisk (*) the securi-
ties added since May 1 1920, while lliose that luive been
dropped are placed in brackets.
The following table shows the State and munioipal bonda

which are considered legal investments:

Boa(]9 or the Ualted Slaias, or tliotwi for i

wblcli the talUi of itio Uultud Utateii Is
\

ple\\tHHl. iDcludlug the boods of ibe I>l«- <

trlcl of Columbl.-i. \

United Suite* Uundti ...'28. 1930
38, 1918,
48, ni25i

D. S. ranuma Canal 28. 198(11

O. 8. PuiiaiUH C'auul. 38, 1961
ntetrlct of Columbia 3.053. 1924
Liberty boiida All lasueil 1

Legally laaued bonds aad loterost-
bearlu)! obllgutloDA of tbe folluwlng Stales

c:alltorulii

Colorado
C^ODDCCtlCUt
Delaware
Florida
Mubo
ludUna
Kansas
Kentucky
Maine
Maryland
Ma.HHacdU8eHa
MIcblKau
MlDDesola
Missouri

Montana
Nevada
New Hami)8lilre
New York
North Dakota
OreKoii
I'ennsylvaDla
libode Island
South I>akota
Tennessee
Texa-s

VeroionC
WaflhlDgton
Wisconsin
Wyoming

Letsally lssue<l bond" and ebllgatlous of
•ny county, town, city, borouitb. school
district, fire district, or sewer district In
the State of Connecticut.

Legally authorized bonda of the follow-
ing cities outside of Conue<;tlcut, and
which are tbe direct obligations of tbe
city Issuing the same. "Special Asaesa-
meiat" and "Improvement" bonds which
are not the direct oblU?atlona of the city
and for which Ita faith and credit are not
pledged are not allowable.

Akron, Ohio.
Alameda, Cat.
Albaay. N. Y.
Allentown, Pa.
*Allluiice. Ohio.
Altoooa, Pa.
AmHterdam, N. Y.
Anderson, Ind.
*Aslil;il)ul:i, t)hlo.
Atlantic City, N.,1.
Auburn, N. Y.
.Aurora, III.

Baltimore, Md .

Bangor, Me.
Battl" Creek. Mich.
Hay City, Mich.
Bayonne, N. J.
Deaumont, Tex.
belllngham. Wash.
*H.-llf ville. 111.

*B(lo!t, Wise.
Berkeley, Cal.
*Bcveiiy. M:i.s.i.

Blnghamton. N. Y.
BloomlngtoQ, 111.

Boston, Mass.
Brockton, Mass.
Buffalo, N. Y.
Burllngtoo. Vt.
Burlington, Iowa.
Butte, Mont.
Cambridge, Mass.
Camden, N.J.
Canton, Ohio.
Cedar Rapids. Iowa
Chelsea. Mass.

Chester, Pa.
Chicago. III.

Cblcopee, Mass.
<'lBclnnatl, Ohio.
("UveUnd. Ohio.
Clinton, Iowa
echoes, N. Y.
Colorado Spgs.. Col
Columbus. Ohio.
Concord. N. H.
Council Bluffs,Iowa.
Covington, Ky.
Cranston. R. I.

Cumberland, Md.
Dallas, Tex.
Danville, III.

Davenport, Iowa.
Dayton, Ohio.
Deeatiu-, III.

Denver, Colo.
Des Moines, Iowa.
Detroit. Mich.
Dubuque, Iowa.
DuMitti, .Minn.
EastoD. Pa.
Kusl CliicaRO. Ind.
East Liverpool. O.
East St. Louis. Ill

*i:;iu Claire, Wise.
Elgin. 111.

Elizabeth, N.J.
Elmlra, N. Y.
El Paso, Tex.
*Klyria. Ohio.
Erie. Pa.
Evanston. III.

EvaDSvUle, Ind.
•I.VITI-II. Mil.-i»

Fall lilver. Mass,
FlU'liburii, .Maas.
Flint, Mlcb

I 'on 1 1
- m-lac . W loc

.

Fort Wayne, Ind.
Fort Worth, Texas
Frewno. Cal.
Gale.iburg. Ill

Gloui'rater, Maad.
Grand Iiaplds..Mloh
Green Bay. Wis
*lla;,'i .'stowri. Ind
Hamilton, Olilo.

Hammond, Ind.
HurrlMburg. Pa.
Hazelton, Pa.
Haverhill, .Mass.
Hotyoke, Mass.
ludl.'iuapolls, Ind.
Jackson, Mich.
JamwtowD. NY
Jenicy City, N. J.
Johnstown, Pa.
Jollet, III.

Jopllu, Mo.
Kalamazoo. Mich.
KauHa8<'lty, Kaa.
Kansas CUy, Mo.
Kenosha. Wis
Kingston, N. V
La Crosse, '.Vis.

Lafayette, lud.
Lancaster, Pa.
Lansing, Mlcb.
Lawrence, Mass
Leavenworth, Kan.
"Li'lianon. Pa.
Lewlston, Me.
Lexington, Ky.
Lima, Ohio.
Lincoln, Neb.
•I.ockport, N. V.
*Lo!;ansport, Ind.
Long Beach, Cal.
•I.oraiiie. Ohio.
Los Angeles, Cal.
I.oul8vllle. Ky.
Lowell, Mass.
Lynn,^ Mass.
McKcieaport. Pa.
Madison, Wis.
Maiden, Ma.ss.
Manchester, N. H.
Mansfield, Ohio.
Marion, Ind.
•Marion. Ohio.
Miilfonl. Ma;?s.'
MUldletou. Ohio
Milwaukee, Wia
Minneapolis, Minn.
Mollue, 111.

M uncle. Ind.
Muskegon. Mich.
Nashua, N. H.
Newark. Ohio.
New Albany. Ind.
New Bedford, Mass.
NewBrunswlck,N.J.
Newburgh, N. Y.
New Ca.stle. Pa.
Newimrt, Ky
Newport, R. I.

Newton, Mass
North .Adani.s.

Ma.ss.

•.Voithamptou.
Maos

Oakland, Cal,
•Oil Clly, I'tt

'Oittiu. N V
t>maiia. Neb.
OahkMli, Wis.
Oswego. K Y,
Oltumwu. Iowk.
Paducab, Ry.
Pasadena, Cal.
Passaic, N J.
PatersoD , N.J.
Peorta, 111

Philadelphia. Pa.
Pittsburgh. Pa
PIttsfleld, Maaa.
Plalnfleld. N.J
•I'or' llu-on. -Mich.
Portland, Me.
Portsmouth. Ohio
PottsvUle. Pa.
Poujjhkeepsip, N. Y
I»rovmence, R. I.

Quincy, Ul.
Quiocy, Mass.
Uailue. Wla.
UeadmK. Pa.
I'.lchmoud, Ind.
Uochesier, N. Y.
Hock ford. 111.

Kork Islaod. Ul.
Kotne. .V. V.
Sacramento. CaL
Pagloaw, Mich.
St. Jo.seph, Mo.
St Touts. Mo.
St Paul, Minn.
Salem, Masa.
San Diego, Cal.
Sandusky. Ohio
San Kranolsco, Cal.
Scranton, Pa
Sheboygan. Wla.
Shenandoah. Pa.
Sioux City, Iowa.
Sioux Falls. So. Dak
Somervlllr-, Mass.
South Bend, Ind.
.South Omaha, Neb
Springfield. Ul.
Sp-lngfleld. .Maas.
Springfield. .Mu.
Sprln;,'fleUl . Oblo.
Spokane, Wash.
SteubenvUle, Ohio.
Stockujn. Cal.
Superior. Wis.
Syracuse, NY.
Taunton, Mana.
Terre Haute, Ind.
Toledo. Ohio
Topeka, Kan.
Trenton. N.J
Troy. N V
rtlca. N. Y.
Waco. Te.x.
Walt ham. Mass.
Waterloo, Iowa.
Wfttertown, N. Y.
Wichita. Kan.
WILkes-Uarre. Pa.
Wllllanisport. I'a.

Worce><ier. Maia
Vork. Pa.
Youngstown. Ohio
Zanesvlile. Ohio.

Railroad bonds which the Bank Commissioners find to be
legal investments are shown below:

BONDS OF NEW ENGLAND COMPANIES.
Boston 4 Albany RR. deb. 3 His, 1951

• 3Hs. 1952
•

48, 1933
"

4s, 1934
••

4s, 1935
• 4t^8, 1937
• 58. 1938
"

6fl, 1963

(Boston Sc Lowell RR. deb.)
[

" •• ••
4s, 19281

1

•• • •
48. 19271

(

•• " ••
4s. 1929)

[

• •• ••
43, 19321

I

• •• •
3H8, 19211

r
• • ••

3 Hs, 19231
(

• '•
3H8, 19261

t

' • •• 4^8. 19331
I

" •• •"
68, 18381

(Concord & Montreal RR. cons 4s, 19201
deb. 4a, 19201

[ " •• " 3H8, '20i

[ " •• — 6a, 19201

C^on. & Fassumpsic River RR. 4s, 1943

[Fltchbure UR. deb 4.s, 19201
••

3H«, 19201
" ass, 19211
••

4.1. 19251
••

49. 19271
••

4«, 19281
•

43. 19371
•• 4KB. 1928)

IFltchburc RR. deb. 4 48, 1932'

[

•• •• 4SS. 1933]

I 5a. 19:i41

[Tl-oy & Boston RR. lat 7.s. 19241
(Vermont <t Ma.S3. RR plain 31^8, 19231

Maine Central S.vstem
(Belfast & Mooseh'd Lake RR. Isl4a. '2C1

Collateral Tnist 59, 1923
Flr« t renindlng 4 48. 1935
Dexter & PlscataqiilH RR. Ist 4s, 1929
European i N'o. Amer. Ry. Ist 43, 1933
Kdox & Lincoln Ky. 58, 1921
Maine Shore Une RR let «9. 1923
PortJiuid A Ogdens. Ry. I.st 4 4^. 1928
Portland Term. Co. (guar.) Ist 4s. 1961
PorU. <t Humf. Falls Ry cons. 43, 192t"

[Penobscot Shore Line RR. l8t 4a, 10201
Somerset Rj'

.

•• cons. 48, 1950
" Ist A ref. 4s. 1955

Upper Coos RR. l8t 4s. 193U
extension 4 4a, 1930

Washington Co. Ry^ l"t 3 4s, 1954

New London Northern RR. 1st 4a, 1940

New York New Haven & Hartf.Systeoi
Holyoke i WestXIeld RR. l>t 41.4 ». I9fil

Old Colony RR. deb 4s, 1938
4s, 1924
43, 1925

" 3 4», 1932
Providence Worcester RR lat 4a, 194 7
Boston A Providence 63. 1923

SulMvan County RRTl^t 48, 1924
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BONDS OF OTHER COMPANIES
Atchlaon Topeka & Sunta Fe System.
General mortgiiKf 4^. 1995
(;iilc. Sania Fe. &. c:iUlf. Uy. Ihi 68. 1937
Koalern Oklahoma Division iHt 4a, 1928
HutcblPHon it Southern Uy. lat 6a, 1928
Rocky Mountain nivlalou 1st 4h, 1966
Ban I'T. A: San Joaq. Val. Uy. Ist, 5a, 1940
Transcontinental Short Line Ist 4.S. 1958

Atlantic Coast Line System.

First conaolldated 49, 1962
Alabama Midland Ky. Ist 59. 192S
Atl. Coa^il Line of So. Caro. Isi 49, 1948
Brimswink A Wesiem RR. l.st 4s, 1938
Charleston .t Savannah Ry. Ist 7a, 1936
Florida Soutliorn RR. Ist 4s, 1945
NortheA-storn HR. cons. ns. 1933
Norfolk & Carolina RR. Isl 5s, 1939

2d 6s, 194C
FetersburK RR. cons. A, 5s, 1926

• li, 6s, 1920
RIchm. A Pelersb. RR. cons. 4,4s. 1940
Banford ct St. PetersburR RR. 1st 49, 1924
Bav.. Flu. A ^Vest. Ry. Ist 59 & 68, 1934
Wllm. & VVeldon RR. gen. 49 & 63, 1935
Wllm. & New Unrno RR. 1st 4s. 1947

Baltimore & Ohio S.ystcm.

Bait. & Ohio RR. 1st 48. 1948
prior lien 3Hb, 1925

CoDTertlble ma. 1933
Refunding A gen. nitg. 5s, 1995

Bouthwoslern Division 3 '.is, 1925
Bait. & N. Y. RR. 1st 5s, 1939
Cleve. T. A V . RR. 1st 4s. 1995
Central of Ohio RR. Ist 4 Ha, 1930
Cleve. Lorain & Wheel. Ry. cons.68,1933

•• •• •• •• gen. 5a, 1936
•• ref.4Hs, "30

Hunfn & Big Sandy RR. 1st 69, 1922
Ohio River RR. 1st 5s, 1936

• • * • • • S6D6rBl fifl 1 937
Pittsburg Jo. & Mid. DIv. 3Hs,'l925
PIttsb. Cloy & Toledo 1st Os, 1922.
Pitts. Lake Erie & West Va ref. 48. 1941
laavesnw. Spen. & Glenv. Ry . 1st 69, '20]

Schuylkill R.E.H.RR. 1st if. 1925
West Va. & Pittsburgh RR. 1st 4s, 1990
Wash. Term. Co. (guar.) 1st 3Hs&4s, '45

'Central Railroad of Georgia.

*First mortgage 5s. 1945
Mobile Division 5s, 1946
Macon & Northern 5s. 1946
Eatonton Branch 5s. 1926
Chattanooga Rome & Southern 5s, 1947
Oconee Division 5s, 1945

Central Railway of New Jersey.

General mortgage 5s, 1987
Amer. Dock & Imp. Co. <guar.) Ist 59, '21

Chicago Milwaukee & St. Paul System
\

General mortgage 3 4s, 48 <t 4Hb. 1989
General <t Refunding 4i:8, 2014

Series B 5a. 2014
Chlc.Mllw. & Paget Sound 1st 4s, 1949
Chic. & Lake Superior DIv. 1st 5s, 1021
Chic. & Missouri Riv. Dlv. 1st 5s, 1926
Cblca go <fe Pao. Western Dlv. lat 58, 1921
Convertible 4^8, 193:;

Debentures 4s, 1925 & 1934
[Dubuque Division 1st 6s, 1920)
Fargo & Southern Ry. lat 6s, 1924
Milwaukee & Northern exten. 4 48, 1934
Wisconsin & Minn. Div. 1st .53, 1921
[Wisconsin Valley Div. 1st 69, 1920]

Chicago Burlington & Qulncy System
General mortgage 4s, 19.58

Denver Exten-fion 4s, 1922
Illinois Division 3Hs A 4s. 1949
Nebraska Extension 4s, 1927
[Nodaway Vallev RR. lat 7s. 1920]
[Tarklo Valley RR. 1st 7s. 1920]

Chicago & North Western S.vstem.

General mortgage 3^8, 4s and Ss, 1987
Boyer Valley HR. IstSHs, 1923
Collateral Trust 48. 1926
Debenture 5s, 1921
Debenture 5s, 1933
DBS Platne." Valley Ry. 1st 41.^8, 1947
First & Refunding 6s, 2037
Frem. Elkn. a Mo Val. RK. cons. 69, '33

Iowa Minn. A Northw. Ry. 1st 3Hs, 1935
Mani. Green Hay A N.W.Ry.lst 34s,'41
Mankato A New Uim Ry. 1st 3)^3, 1929
Minn. A South Dakota Ry . 1st 3,4s, 1935
Milwaukee A State Line Ry. Ist 3 V^s. '41

Milw. Sonrm & N. W. Ry. l8t 4s, 1947
MUw. Lake S h. & West. Ry. lat 63, 1921

AsnlanU Division l.si b.-s, 1925
Extension and Improvement 5s. 1929
Marshfleld Extension 1st .5s, 1922
Michigan Dlvi.sion Ist fis. 1924

Minnesota A Iowa Ry. 1st 3 48, 19'24

Princeton A Northw Ry. 1st 3Hs. 1920
Peoria A Northw. Ry. Ist 34s, 1926
Sioux City A Pacific RR. 1st 3 4s. 1936
St. Louis Pporlu A N. W. Ist 5s, 1948
St. Paul East. G.T.Ry.Cguar.)l3t448,'47
Wisconsin Northern 1st 4e. 1931

Chic. St. Paul Minn. & Omaha System

Consolidated 6s A 3 4s. 1930
North Wisconsin Ry. Ist 6s, 1930
Superior Short Line Ry. 1st 68. 1930

Delaware & Hudson System.

Adirondack Ry. lat 4 4a, 1942
Albany A Sus.RR.(guar.) conv. 3 4 s, '40

Del. & Hudson Co. 1st A ref. 49, 1943
Bchenec. & Duanesb. RR. 1st 6s, 1924

Delaw. Lackawanna & Western Syst

Bangor A Portland Ry. Ist 6s, 1930
Morris A Essex RR.(guar.) ref.3H8, 2000
Warren RR. (guar.) ret. SJ^s, 2000

Great Northern System.
FIret and Refunding 4 Ha, 1961
East. RR. of Minn. .No. Div. 1st 4s. 1948
Minneapolis Union Ry. l.st 6s & 6s, 1922
.Montana Central Ry . 1st 5s A 6s. 1937
Spokane Falls & Nor. Ry l.st 6s, 1939
St. P. M. A M. Ry. cons. 43,448A68, '3?

Montana Extension 43, 1937
Pacific Extension 43, 1940

Wlllmar A Sioux Falls Ry . Ist Ss. 1938

Illinois Central System.

(-'ollateral Trust 34.1, 1050
Cairo Hrldge 4s, 1950
First Mortgage, gold, 3 48 * 4a, 1961
First Mortgage, Gold Extension 3.48, "51

First Misc., Sterling Exten., 3n &. 4a, 1961

First Mtge.. Sterling Exten., 3Hs. 1950
Kankakee A .Soutliwoslern RR. 59. 1921
Litchfield Division 3s, 1951
LouLsvllle Division 348. 1953
Purchased LlncH 348, 1952
Refunding .Mortgage 49, 1955
St. LoulP Division .3h A 348, 1951
Springfield Division 34b. 1951
Omaha Division 39, 1951
Western lAnca 4s. 1951

Lehigh Valley S.vstem.
Annuity Perpetual Consol'd 448 * 68
Consolidated 44s A Oh, 1923
First Mortgage 48, 1948

Louisville & Nashville System
First Mortgage Isl 5s, 1937
General Mortgage 09, 1930
Unified Mortgage 49, 1940
[Evansv. Hen. A Naahv. Div. Ist6s,191b
Mobile A Montgom. Ry. lat 4^8. 15»45

Nash. Flor. A Slief. Ry. (guar.) 1st 58, '37

New Orleans A Mobile Dlv. Ist 63, 1930
Pensacola A Atlantic (guar.) 1st 6s, 1921

Paducah A Memphis Dlv. Ist 48, 1940
Southeast A St. Louis Dlv. lat 68, 1921
Trust Ist 5s, 1931
Loulsv. Cln. A Lexington gen. 4 4s, 1931
So. A No. Ala. RH. (guar.) con«. 5s. I93H
So A No Ala. UR cons. 53. 1903
Collateral Notes is, r.)30x

Michigan Central System
Detroit A Bav City lat 58, 1931
First Mortgage Ist 34s, 1962
Jollet A Nor. Indiana Ist 4s, 1957
Jackson Lansing A Sag. Isi 348, 1951
Kalamazoo A South Haven 1st 53, 1939
Michigan Air Line Ist 4a, 1940
Minn. St. Paul & S. S. Marie System.
First Consolidated 48 A Ss, 1938
Minn. A Pacific Ry . Ist 43, 1936
Minn. S. S. M. A At. Ry. 1st 48, 1926

Mobile & Ohio System.
First Mortgage Os. 1927

Nashv. Chatt. & St. Louis System
Consolidated Mortgage 5s, 1928
Centreville Branch 1st 63, 1923
Jasper Branch Extension 1st 69, 1923
Loulsv. A Nash. T'l Co. (guar.) 1st 4s, '52

Mempli. Un. Sta. Co. (guar.) 1st 5s. I95P

New York Central System.
First Mortgage 3 49. 1997
ConBOlIdated Mortgage 4b. 1998
Refund. A Impl. 4 48, 2013
Refund. & Impt. Scries B 6s. 2013
Debentures 48, 1934

48, 1942
Carlh. Wat. & Sack. H. RR. l8t 68, 1931
Carthage A Adlrond. Ry. 1st 48, 1981
Chicago Ind. A Suthem Ist 48. 1956
Cleveland Short Line lat 448, 1961
Gouverneur A Oswegatchte RR. 1st 59.'42

Indiana Illinois A Iowa Ist 4fi, 1950
Jamestown Franklin & Cleart . Ist 48,1959
Kalam. A Whlt« Pigeon RR. 1st 58, 1940
Lake Shore A Mich. So. gen. 3^8, 1997
Lake Shore Collateral 3 48, 1998
Lake Short A Mich. 80. Deb. 4s. 1928

48, 1931
Little Falls A Dolgevllle 1st 3s. 1932
Michigan Central Collateral 348. 1998
Mohawk A Malone Ry. 1st 49. 1991

• cons. 3 48. 2002
N. Y. A Putnam RR. cons. 48, 1993
N. Y. A Northern Ry. 1st 5s, 1927
Pine Creek Ry. Ist 68, 1932
Rome VV. A O. RR. con3.3 4s,4sA59, 192M

Sturges Goaben A St. Louis Ist Ss, 1989
Spuy. D'vil. A Pt. Mor. RR. 1st 3 49.'59
Utica A Black River RR. 1st 49, 1922

Norfolk & Western System.
Consolidated Mortgage 4s, 1996
CJeneral Mortgage 6s, 1931
Columbus Con. A Term. Co. Ist 53, 1922
New River Division ist 63, 1932
Impt. and Exten. Mtge. 6s. 1934
Norfolk Terminal Ry. (guar.) let 48, 1961
Scioto Val. A New Eng. RR. 1st 4h. 1989

Northern Pacific System.
General Lien 3s, 2047
Prior Lien 4s, 1997
Refund. A Imp. 4 4s, 2047
St. Paul A Nor. Pac. Ry. 1st 6h, 19'>3

St. Paul A Duluth RR. eons. 43, 1968
1st 53, 1931

Wash . A Columbia River Ry . 1st 49. 1035

Pennsylvania System.
Consolidated Mortgage 4s. 1943

4s. 1948
349. 1945
4 4". I960

Allegheny Valley Ry. gen. 43, 1942
Belv Del. RR. (guar.) cons. 4s, 1925

49, 1927
3.48, 1943

Cambria A Clearfield Ry. gen. 49, 195.0

Caint)ri;i A Clearfield Ry. l.n 5s, 19-U .

Clearfield A Jefferson Ry. Ist 6s, 1927
Cleve A Pitts, (guar.) gen. 3 48, 1948

343. 1950
3,48A448'42

Connecting Ry. (guar.) 4s, 1951
Del. Rlv. A Bridge Co. (guar.) Ist 49, '38

General Mortgage 4 Ms, 1965
General Mortgage 5s. 19GS
HolUdayeburgb B. A C. Ry. Ist 4s, 1951
Junction RU. gen. 3 43. 1930
Penn. A Northw. RR. gen. 58. 1930
Phlliv A Erie Ry. gen. 4s, 53 A 6s, 1920
Pittsb. Va. A Chariest. Ry. lat 43. 1943
Phiia. Bait A Wa9h. RR. 1st 49, 1943
Phlla. Wllm. A Bait. RR. 48, 1922

" 4s, 1926
• 48. 1932

Phlla. A Bait. Central Ist 43, 1951
Sunbury A Lewlston Ry 1st 43, 1936
Sunb. Haz. A Wllkcs-B. Ry. Ist 59, 1928

" 2d 68, 1938
Un. N.J. RR. A Cinal Co. gen. 4s, 1948

43, 1944
49, 1929
4s, 1923
348. '51

Western Pennsylvania RR. cons. 48. 1928

Southern Pacific System.
Northern Ry. Ist 6s, 1938
.Vortheni r;allfornla Ry. Ist 63, 1020
Southern Pacific Branch Ry. lat 6s, 1937
Soutbem Pacific RR. coos, fis, 1937

• ref. 48. 1966

X ThMC notes are legal under Section 32
and HHVlngH bunks may Invest not to
cxcecsl 2'', therein.

Pittsburgh Ac Lake Krie System
Pitts. A IJiko Erie RR. lat Oa. 1028

|

Pitts. McK. A YouK.R.(Kuar.)lst 61.1032

Reading System.
PblUdelphla A Reading RR. 69, 1033

Union Pacific Railroad.
FIret Mortgage 49, 1947
Refunding .Mortgage 4s, 2008

Railroad bonds which are at present not legal under the
general provisions of the law but which are legal investments
under Section 2'.) (given below) are as follows:

Sec. 29 The provisions of thla Act Hball not render Illegal the Investment Id
nor the InvcHtment hereafter In. any bond.'i or Interest-bearing obligations Imued or
assumed by a rallro.id coriwration, which were a legal Investment on May 28 1913,
so long as .^uch bonrls or interest-bearing obligations continue to comply with the
laws III force prior to saUl da'i.e; but no such bond or Interest-bearing obllgatlin that
falls subsffiuent f) said date, to comply with such law-i shall again be a legal invest-
ment unless such bonds or interest-bearing obllgiitions comply with the provisloDS
of thi.s s(-ciion.

Atchison Topeka & Santa Fe System.
Callfomia-Arlz Lines 1st A ref. 4Hb, 1962

Bo3. Rev. Hch. A Lynn RR. I3t i'Aa, "27

Bridgelon A Saco Rlv. RR. Ist 4b. 1928

Buffalo Rochester & Pittsb. System
Allegheny A Western Ry. 1st 49, 1998
Buff. Roch. A Pitts. Ry. gen. 6s, 1937

" cons. 449, 1957
Clearfield A Mahoning Ry. Isl 53, 1943
Lincoln Pk. A Charlotte RR. 1st 58, 1939
Rochester A Pittsburgh RR. Ist 63, 1921

" cons. 6a, '22

Central Ry. of New Jersey System.
.V. Y. A Long Brch. RR. gen. 48 A Ss, '41

WIIkes-Barre A Scran. Ry . 1st 44a. 1938

Chicago & North Western System.
Collateral Trust 5s A 6s, 1929

Connecticut Railway &: Lighting Co.
First Refunding 449, 1951
Bridgeport Traction Co. 1st 53, 1923
Conn. J^ighting A Power Co. 1st 58. 1939

Ohlc. & Western Indiana RR. Ist 69, 1932

Cumb. A Penn. RR. 1st 53, 1921

Delaware & Hudson System.

Rensselaer A Saratoga RR. 1st 73, 1921
Tlconderoga RR. 1st 6s, 1921

Delaware Lackaw. & Western System
N. Y. Lack. A West. Ry. 1st 63, 1921

Illinois Central System.
Chic. St. L. & New Orl. cons! 68, 1961

" Cons. 3H9. 1051

Louisville & Nanhvliie.
Atlanta Knox v. a Cln. Dlv. lat 4s. 1055

Lake Shore & Mich. South. System.
Kalam. Allegan A G. R. RR. 1st 5a. 1938
Mahoning Coal RR. lot 5s. 1934

.MInneap. St. Paul & S S. M. System.
Central Terminal Ry. lat 43. 1041

Mobile A Ohio RR. 1st ext. 6s. 1927

New York Central System.
N. Y. A Harlem RR. ref. 348. 2000
Beech Creek RR. lat 48, 1036

Northern Pacific System.
St. Paul A Duluth Division 4s, J996

Pennsylvania System.
Camden A Burl. Co. RR. Ist 4s, 1927
Delaware RR. gen. 4 48, 1932
Elmlra A Williamspt. RR. l3t 4s, 1950
Erie A Pittsburgh RR. gen. 348, 1040
Little Miami RR. gen. 43, 1962
(Masslllon A Cleveland RR. Ist 5s, 1920;
N. Y. Phlla. A Norfolk RR. 1st 48, 1939
Ohio Connecting Ry. lat 4s, 1943
Pitts. Youngs. & Ash. RR. cons. 5s, 1927

" gen. 4s, 1948
Pitts. Wheel. A Kv. RR. cons. 68, 1934
Sham. Val. 4 Pottsville RR. 1st 3Hs, "31

West Jersey A .-ea Shore RR.

—

Series A, B, C,D, E and F 34s A4s,'36

Det. A Tol. Shore Line RR. 1st 4s, 1953
Duluth A Iron Range Rll. 1st os, 1937
Duluth Messabe A Northern Ry.

—

iBt 6s. 1922
Cons. 69, 1923

Elgin Jollet A Eastern Ry. Ist .5s, 1941

Erie Railroad System,
Cleve. A Mahoning Val. Ry. Ist 59, 1938
Goshen A Deckenown RR. 1st 63, 1928
Montgomery A Erie Ry. 1st 63, 1926

Genesee A Wyoming RR. Ist 5s, 1929

Hocking Valley Railway Co.
First Consolidated 44 s, 1999
Colum. A Hock. Val. RR. Ist ext. 49,1948
Columbus A Toledo RR. Ist ext. 43, 1955

, 1955

•25

Rarltan River RR. Ist 5s, 1939

Reading System.
Del. A Bound Brook RR. cons. 3H3,
East Pennsylvania RR. 1st 43, 1958
North Pennsylvania RR. 1st 4s. 1936
Phlla. HarrLsburg A Pitts. RR. Ist 5s,

'

Phlla. A Reading RR. Impt. 4s, 1947
Term. 5s, 1941

Reading Belt RR. Ist 4s, 1950
Sham. Sunb. A Lewlsb. RR. 1st 43, 1925

Southern Pacific System
San Francisco Terminal 4s, 1950

Terminal Railway Assn. of St. Louis
Consolidated Mortgage 53, 1944
First Mortgage 44s. 1939
General Refunding Mortgage 49, 1953
St. Louis Mer.Bdge.Term.Ry. lat 58, '30

St. Louis Mer. Edge. Co. Ist 63, 1929

Western -Maryland .Svstem.
Bait. A Cumb. Val. Ext. lat 6s, 1931

Equipment trust obligations as follows (savings banks may
Invest not exceeding two per centum of their deposits and
surplus therein):

Central Railroad of New Jersey.

Series G 44s. Berialiy to 1926

Illinois Central Railroad Co.

Series A 44s. 1923
Series B ,5s, 1923
Series C 44s, 1925
Series D 44s, 1926
Series E 5s, 1927

Minn. St. Paul & Sault Ste. Mario

Series C 443, serially to 1921
Series D 448, serially to 1922
Series E 4,4s, Berialiy to 1923
Series F .53. serially to 1923
Series G 4 4s, serially to 1926

Louisville & Nashville Railroad.

Series A 59, semi-annually to 1923

Baltimore & Ohio Railroad.

Equip, trust of 1912 44s, serially to 1922
Equip, trust of 1913 44s, serially to 1923

New York Central Lines.

Joint Equip. Trust

—

53, serially, 1907 to 1922
44s. serially, 1910 to 1925
448, serially, 1912 to 1927
4 48, serially, 1913 to 1928
448, serially. 1917 to 1932.
7s, serially. 1921 to 1935

B. A A. Equip. Trust 443. ser, '13 to "27

Pittsburgh & Lake Erie Railroad.

•Equip, trust GJ^s. serially 1921 to 1935

Union Pacific Railroad.

Equipment trust 7.?. ser.aliy to 1930

Other securities in which banks may invest are classified

as follows:
Bonds of Street Railways In Conn.

Savings banks may Invest not exceed-
ing two per centum of their deposits and
surplus therein.
Bristol A Plalnv. Tram. Co. 1st 44s, 1945

Bonds of Water Cos. In Connecticut.
Savings banks may Invest not exceed-

ing two per centum of their deposits and
surplus therein.
Bridgeport Hydraulic Co. 1st 43. 1925

notes 68 1920A 1925
• 5s, 1921

New Haven Water Co. deb. 443 1962
Ist 44s, 1945

.\lso under Chapter 112 of the Public
Ac'3 of 1917 any bonds or interest-bear-
ing obligations of the following water
companies:

Ansonia Water Co.
Greenwich Water Co.
Stamford Water Co.
Torrington Water Co

Bonds of Telephone Cos. In Connec t.

Savings banks may Invest not exceed-
ing two per centum of their deposits and
surplus therein.
So. New Eng. Telep. Co. 1st 5a, 1948

Bonds of Telep. Cos. outside of Conn.
Savings banks may Invest not exceed-

ing two per centum of their deposits and
surplus therein.
Amer. Tel. A Tel. Co. coll. trust 4s. 1920

coll. trust 5s, 1046
N. Y. Telephone Co. 1st 4 49. 1939

Bonds of Gas and Electric 1 ighting
Companies in Connecticut.

Savings oanks may invest not exceed-
ing two per centum of their deposits and
surplus therein:

Bridgeport Gas Lt. Co. 1st 4s. 1952
panbury & Bethel Gas A Electric Light
Compmy 1st 53, 1953 1

Derby Gas Co. 1st 4s, 1921
Hartford City Gas Lt. Co. Ist 48, "35

New Britain Gas Lt. Co. Ist 53, 1926
Starhford Gas & Eleo. Co. 1st 58. '29

2d 48, 1929
Consol. 53, 1948

Union EUectrlc Light A Power Co.
Unionville 6s. 1944
United fiiumlnatlng Co. let 48, 1940
[Wlnsteed Gas Co. 1st M. 48, 1920]

Savings banks may invest not exceeding 10% of their

deposits and surplus in the obligations, of the Government
' of the Kingdom of Great Britain and Ireland and the
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Govoramont of tho Preach Republic and the Government of

the Dominion of Canada or any of its Provinces, provided
such oblifjations have a fixed and definite date of maturity
and shall be the direct obligations of such Government or
Province and that the full faith and credit of such Govern-
ment or Province shall be pledged for its payment, principal

and interest.

Under the foregoing section tho following obligations of

France and the Kingdom of Great Britain and Ireland are

legal investments:
Natloniil War (2(1 wrles) 5s, l'J-2x

National War (2(1 sitUw) -Is, 1!)2S

National War (,M scrh*) 5s. i;i23

National War CM series! .)«, 1925
National War (3(1 HcrU^s) 5s, l'.»2K

National War (.Jd scrlea) 48. 1»2,S

National War (llh scrlca) 58. 1921
National War (4tli8crlus) 58, 1U29

United KInaUom of Croat Britain Njuloual War (4Ui si'rles) 48. 1921*
and Ireland

Reputllc of France.

Rentes, 3%. 1953
lAnclo French 5s, Oct. 15 1920)
External Dollar Loan 6Hs. 1937
National Defense 5a. 1925
New French Loan 53. 1920 1980
SlnklnK lun'l Kokl l)on(l8 8s, 1945

War Loan S^-s, 1925 192S, (hie 1928
War Loan 4V<'8, 1925 1945, due 1945
War Loan 4s, 1929 1942, due 1942
War Loan 5s. 1929 1947, due 1947
I'^undlng Loan 4s. I9()0 1990
Victory bonds 4'';, redt-omable by ac-

cumulative SlnklnK fund, by means of

annual drawings bcKlnnlnB Jan. 1 1920.

National War (1st scries) 5s. 1922
National War (1st scries) 5s, 1924
National War (ist series) 5s, 1927
National War (1st series) 4s, 1927
National War (2d series) 5s. 1923
National War (2d scries) 5.S, 1925

Kxche<iuer 3s, 1930
Kxchefiuer 3s, 1920
Kxchc(iuer Ss, 1930
F.xche(iuer 53, 1920
Excheciuer .'is, 1921
Kxchequer 5s, 1922
AnKlo French Cold Dollar Loan 5s, 1920
United Kingdom of Great Britain and

Ireland Kxtvrnal Notes. S.'-j'^, . 1921
UnltiKl KhiKdom of Great Britain and

Irt-land External Loan 5H%. 1922
United Kingdom of Great Britain and

Ireland External Loan 5'i'"(. 1929
United Klnsdoni of Cireat Drilain and

Ireland External Loan 5Hs, 1937

New York State.—Amendments to Income Tax Law
Proposed.—Two bills proposing amendments to the State

income tax law have been introduced in the Legislature.

One is intended to make the exemption of personal incomes
$2,000 instead of .SI ,000 in the ease of a single pc^rsou and
S4,000 instead of S2,000 in the case of the head of a family

or married person; the other bill seeks to alllow $.500 exemp-
tion for each dependent instead of $200 as at present.

Philippine Islands.—Bo7id BUI Passed by Senate.—On
Jan. 13 the Philippine Senate passed a bill providing for the

flotation of $10,000,000 of bonds in the United States.

Funds thus raised will be spent in construction of irrigation

sj'stems and other permanent public works.

Suggested Possibility of Federal Taxation of Munici-
pal Bonds Discussed.

—

Not Likely to be Retroactive in Any
Event.—Churles B. Wood of the law firm of Wood & Oakley,

Chicago in answer to an inquiry made by R. M. Grant &
Co., regarding the possibility of Congress enacting a law for

the purpose of taxing mimicipal bonds or the income there-

from, has the following to say:
December 'M 192C.

Messrs. R. M. Grant & Company. Chicago, Illinois.

Gentlemen:—In response to your inqairy I would say that I am firmly of
the opinion that should an Act be passed by C)ongrc-ss taxing Municipal
Bonds or the income therefrom, such a law would not be retroactive.

The Supreme Court of the United States long ago decided that bonds of
this character were not taxable and as a matter of fact none of tie attempts
that have so far been made to tax them could have been sustained. It is

possible to make them taxable if it is properly done. However, any such
action taken in the future would not affect bonds purchased prior to the tak-
ing effect of the Act.

Yours truly,
(Signed) CHAS. B. WOOD.

BOND CALLS AND REDEMPTIONS.
San Francisco (City and County of), Calif.

—

Bond
Call.—Notice is given, pursuant to the provisions of See. 27
of Ordinance No. 2186 (New Series), that there is in the funds

provided for the payment of Twin Peaks Ridge Tunnel
Assessment District Bonds a sufficient amount to pay
said bonds to the amount of .S87.0()(), and that the earliest

unpaid maturities thereof, to wit: Numbers 1670-17.W, in-

clusive. tog(>ther with the interest coupons, are now payable

and will be paid on presentation to .John E. McDougald,
Treasurer of City and County of San Francisco. Notice

is further given that interest on said numbered bonds will

cease on Feb. 1 1921.
Notice is also given, pursuant to the pro\ isions of Sec. 27 of

Ordinance No. 2186 (New Series), that there is in the funds

provided for the payment of Stockton Street Tunnel Assess-

ment District bond's a sufficient amount to pay said bonds

to the amount of .$9,0.51 28 and that the earliest unpaid
maturities thereof, to-\vit:

Numbers 151-1(30, inch, and 196, together with the interest

coupons, are now pavable and will be paid on presentation

to John E. McDougald, Treasurer of City and County of

San Francisco. Notice is further given that interest on
said numbered bonds will cease on Feb. 1 1921.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ADA COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Boise), Ida.—
BOND SALE.—On Sept. 14 E. N. Johnson & Puckett-Huet Construction

Co. was awarded the .?.'jlS.()00 7% drainage Ixjnds at par. Deuom. $500
and $1,000. Date Aug. 1 1920. Int. F. & A.

ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING

—

Hugh D. Hite, County Treasurer, will receive bids until 2 p. m Peb ,i for

$3,737.68 6% J. N. Younkin et al. drainage bonds Date June 1 1920.

Int. J. & D. Due one-fifth yearly on Juno I from 1921 to 1925, incl.

AKRON, Summit County, Ohio.—BOND.S AWARDED IN PART-
OPTION ON REMAINDER.—A syndiacte composed of Hayden. Miller &
Co., Harris, Forbes & Co., the National City Co.. Estabrook & Co., R. L.

Day & Co.. and Curtis & Sanger, has been awarded $500,000 of the $1

,

000",000 5'^% coupon water works impt. bond issue which was offered to-

gether with three other issues of bl-i^A coupon aggregating $1 ,3.)0.n00 on
Jan. 18—v. 112, p. 79 .The price paid by the syndicate was $50S,9;)0,

equal to 101.79.
The city also granted the same group a 3-day option on the remaming

SI.850,000 bonds at par and interest.

ALLEGANY COUNTY (P. O. CumberUnd , Md.- /50.V/J DE.SiRIp.
2'iO.V - -The $350.(HMI 5'; school bonds, awardwl as reixjrtpd in \ 112.
p 281. ant In the denomination of £l,00(J. are djiled July 1 ]92U. aud
mature $35,000 on July 1 In «veu-nuuiberfd yean> fr<jiii |y3tj to l'J54. incl .

with liiti-n-st payable Kcml-annually on Jan 1 and July 1 At the piiee
paid US >>35. tm- county In paying about 5 OhVi for the money.

ALLEGHANY COUNTY (P. O. Sparf •,' liOFFER-
I\(i. l'r(J|H>Nal^ will be riM-eivi'd for :» ' .y D. C.
IJuiicaii, ciiairiuan iloard of Couiily < ^ Feb 1.
The loiulh will ho coupon bonds v. Denouj
$1,000. Date Jan. 1 11)21. Int. pa kiI, paya-
ble at National City Hank. N'. V . ))U. I..M 1 1

'

for 2'; of till' amount of bonds bid for rciiniriil r
int. Till' siicrcsKfiil bidder will be funii.slied wiih
noiitrhcrly A: lloyt of N. V. tliut thi" bonds are valul ami bmuinK obli*;;*-
tions of Alleghany County. The bonds are to be issiu^d under a spM-iiU
tax which authorizes an unlimittxl tax to pay them.

ALLEN COUNTY (P. O. Fort Wayne). Ind.—BONDS NOT SOLD

—

The i.ssiu' of S'.IH.OOO 5', Amos Ely << al. Wayne Twp road bonds offered
on Jan (i {\' 112. p 79) has not Ixi'ii sold

ALLIANCE, Box Butte County, Neb.—BOA'/) SALE.—\n issue of
S2(iO.O(lO 7', 1 lO-ye^ir serial jKiving iHinds Is reported sold t« couirac or.

AUGUSTA COUNTY (P. O. Staunton), Va.—ItDND .SALE

—

The Staunton National Hank, offering 100 25. was awarded $50,000 6%
Pasture Koad Uistrkt bonds on Jan 12 Denoms $1 ,000, J.'iOO and
$100 Dale Feb 1 1921 Int. -M . & A Due Keb 1 1951. optional
Feb 1 192()

In giving the notl«> of the offering of the bonds In V 112. p 178.
we incorrectly stated that the amount of bonds to be sold on Jan 12 would
be $15,000 iiLstead of $50,000

AVERY COUNTY (P. O. Newland), No. Ctro.—BOND OFFERING.—
Proi)()s:ils will he received until 12 m. Feb. 10 for Sl,-)0,000 CV; -lO-year bonds
by .\. W. Ray, Chairman Hoarcl of County Commissioners, Denom. $1,000
Priiic. and Semi-Annual int. pavable at the Hanover National liank, .\ . Y.
Cert, check for 5",'

, re(iuired.

BANGOR SCHOOL DISTRICT (P. O. Bangor), Northampton
County, Pa.-- BOND OFFERING- Win. W. Roberts, Kecretarv Hoard of
School I")ire<'tors. will receive sealed bids until 7 i). m. Feb. S for $15,000
4'A''( semi-annual 30-year school building and equipmen'i bonds. Date
Feb. 1 1921. Due Feb. 1 \<.)r,0.

BARNARD INDEPENDENT CONSOLIDATED SCHOOL DISTRICT
NO. 2, (P. O. Barnard), Brown County, So. Dak.— /JOA7J SALE.—
The S77.000 5':.'.' tax-free school bldg. and site bonds. ofrere<l on Dec. 15—v. Ill, p. 2217— have been .sold to the Guaranteed Securities Co. of
Aberdeen at par. Date July 1 1920. Due yearlj' on July 1 as follow:
$2,000 1924 and $5,000 1925 to 1939 incl.

BARTHOLOMEW COUNTY (P. O. Columbus), \nd.—BOND SALE—The thi'ee issues of 4'A% road bonds, aggregating $42,300, offered on
Nov 20—V 111, p 1967—attracted no bids, but were later turned over to
the contractor in payment for the work.

BEAN BLOSSOM SCHOOL TOWNSHIP (P. O. Stinesville). Monroe
County, Ind.

—

BOND SALE —The .$0,185 6',' coupon schcjol hou.se bonds
offered on Sept 7—V 111, p. 812—were awarded locjillv at par Date
July 15 1920 Due .$618 .50 yearly on July 15 from 1921 to 19.30, incl

BEAUFORT COUNTY (P. O. Washington), No. Caro.—BOND
SALE.—Seasongood & Mayer, of Cincinnati, bidding 100. 32. a ba-sLs of
about 5.97%, were awarded on Jan. 14 the $500,000 G% 6-20-year serial
Ixmds (V. 112, p. 79). Date Jan. 1 1921.
BOND SALE,—Seasongood & Mayerof Cincinnati, were the .successful

bidders on Jan. 13 for the $100,000 6-20 year serial bridge bonds. dated-
Jan. 1 1921—V. 112, p. 79—at 100.32 for (is. a basis of about 5-97 7t

.

BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING.

—

Until 2 p. m. Feb. 2 A. D. Johnson, County Auditor, will receive proposals
for all or any part of the $2,50,000 6' f State road bonds. Denom. $1,000.
Date Dec. 1 1920. Principal and semi-annual interest payable in New
York. Due Dec. 1 1930. Certified check on a Minnesota bank and trust
company or on a national bank in any place for 2''{ of the amount of bonds
bid for, payable to the County Treasurer, required. The appro\ing legal
opinion of Chester B. Masslich, of New York, will be fiu'nishe<i the success-
ful bidder or bidders. Delivery of Ixinds at place of purchaser's choice.
The sale of the above bonds on Dec. 8 to the Northern National Hank, of
Duluth. for the account of Field. Richards & Co.. i\{ New York (V. Ill, p.
2443) was not completed.

BIG STONE GAP SCHOOL DISTRICT (P. O. Big Stone Gap),
Wise County, Va.

—

BOND SALE.—According to reports the $35,000
school bonds, offered on Jan. 1—V. Ill, p. 2443—have been sold to Powell.
Ciarard & Co. of Chicago.

BLOOMINGTON, McLean County, 111.—BO.VD S^iLE — Subject
to legal opinion, Halsey. Stuart <k Co., have purchased the .$125,000 6%
water, subway and viaduct bonds, offered Jan. 18 (V. 112. p. 2542) for
.'S120,100 n03.28) a basis of about 5.72%. Date Feb. 1 1921. Int.
F. & A. Due Feb. 1 1941.

BONHAM, Fannin County, Tex.

—

BOND DEFEATED —The voters
declined to is.sue $150,000 municipal light and power plant bldg. bonds at
the election held on Jan. 11 —V. 111. p 2542.

BOONE COUNTY (P. O. Lebanon), Ind.—BONDS A\y.^RDED IN
P.\R'l .— Of the IK issvies of 4 ' -

' road iiiipt . bonds, aggregating $355,500.
offered on Jan. L'i^V. 112, p 178—three issues were .awarded at par and
interest as follows:
$23,300 James C Swindler et al. Jackson Twp^ bonds to J F Wild & Co..

of Indianapolis Denom $582 50 Due $1,165 each six months
from May 15 1922 to Nov 15 1931

17,900 John R Northcutt et al. Jackson Twp bonds to the Meyer-Kiser
Bank of Indianapolis Denom $895 Due $895 each six months
from May 15 1922 to Nov. 15 1931, incl

11,.500 Chalmer Hiland et al. Harrison Twp bonds to the Meyei^Kise-
liank of Indianapolis Denom $575 Due $575 e.ach six months
from May 15 1921 to Nov 15 19.30, incl

There were no bidders for the balance of the bonds.

BOV/LING GREEN, Wood County, Ohio.—BO.VDS NOT SOLD.—
The two issues of 6% sanitary sewer bonds, amounting to $5.4l0, offired on
Nov. 19—V. Ill . p. 177.3^—have not yet been sold.

BRENTFORD INDEPENDENT CONSOLIDATED SCHOOL DIS-
TRICT NO. 1 (P. O. Brentford), Spink County, So. Dak.—BOND
SALE.—Hv submitting a bid of par the Wells-Dlckey Co.. of Mimie.<(polis
obtained the $50,000 7% .school bldg. bonda on Jan. 14—V. 111. p. 2.542

—

Denom. SI.000. Date Jan. 1 1921 . Int. J. & J. Due yearly a. follows:

$3,000 1925 to 1939 incl.. and $5,000 1940.

BRISTOL COUNTY (P. O. Taunton), Mas:—NOTE OFFERING —
Proposals will be rc.<-eived until 9 a. m. Jan. 25 by Edgar L. Crossnian.
County Trea-surer, for S.50.000 6% tai-free tuberculosis hospital notes.
Date J'an. 15 1921 . Prin. and seml-ann. int. jwyable at the First National
Bank. Boston. Due July 15 1922.
LO.XN OFFERING.— The official named will also receive proposal

until the said time and date for the purchase at discount of a temporary
loan of Sl.50.000. dated Jan. 25 and maturing Nov. 1 1921

.

BROCKTON. Plymouth County. Mass.—TEMPORARY LOAN—On
Jan. IS a teiiiporarv loan of $200,000. datod Jan. 2t and maturing Nov. 8

1921. was aw.irded to Hond & Goodwin and the Grafton Co.. jointly, on a

5.895% discoiuit basis.

BUENA VISTA COUNTY (P. O. Storm Lakei. Iowa.—BO.Vr) SALE.
—On Jan. 12 the $80,000 10-year road funding bonds dated Jan. 1 1921

—

V 112. p. 178-were sold to tho Merchants Loan & Trust Co. of Chicago
at 100.15 and interest for 55.is, a basis of about 5.605^ . The follownng

bidders were present , but did not bid: Continental & ( ommerciH 1 rust &
Savings Rank. Chicago; Schanke & Co.. Mason City; W iIls-Dickey t o.

Minneapolis; Minnesota Loan & Trust Co.. .Minneapolis; Commercial
National Hank, Waterloo; the Federal Securities Corporation. Chicago, and
R. M. Cirant & Co. of Chicago.

BUTTE, Silver Bow County, Mont.—BO.VDOFF£fi/.VG^—Sealed
bids will l)e received until 5 p. m. March 1 by Shelby Irwlne. C itv f^leJ'k- for

6<; 10-20-vear (opt.) funding \xm(is to an estimated amount of $600,000.

Date Jan."l 1921. Principal and semi-annual uiterest j^rable at some
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bunk In Netr York City. Corttflod check for $1,000 rwiulred. The city
will fiirniKh tho printod bonds and ajjprovnl of some riH-oKnlztxl lx)nd
att^rncv froc of ch.-irw to piirch;user. ThoiC Ixinds were offered uiisucccks-
l"ully on Dfw-. !,''> (V. 111. p. 2.>12).

CALDWELL PAVING IMPROVEMENT DISTRICT NO. 2 (P. O.
Caldwell), Canyon County, Ida. liOXl) SALIC.—Car.slons &, Karle«
Inc. of Spatlle. have piirrliase<l .S11.').0S2..'}7 7% tax-free impt . bonds.
Donom. S500. Date Jan. 1 1<)21. I'rin. and senii-ann. Int. (J. it. J.)

payable at the Chjusc National Hank. N. Y.. or at the office of the (Mly
Treii-Nuror or throuRh the offices of (^ar.stens & Karhw, Inc.. due on or before
.Jan. 1 19.'n.

(Financial Statement—Pacing Improrement IHstrict No. 2.)

Assessed valuation - $146.22.').00
E8timato<l real value... .S62 ,.'562 0<>

Bond indebtodncs,s (this Issue only) 14.'),082.;i7

CARRBORO SCHOOL DISTRICT, Oranee County, No. Caro.—
BOND Ob'FKRINV,.— I'roposjils will be receiv(Kl until 2 p. ni. Ki'l). 7 for

$25,000 (>% school bonds by .S. lirowiiinK, (niairman of the County Board
of Education (P. O. Hill.slmro) . Dcnom. $1,000. Date Oct. 1 1920.
l>rincii)al and semi-annual interest (A & O ) payable in New York in

gold at tlio office of the United Htates Mortpage & Trust <"'o .NY Due
yearly on Oct. 1 as follows: .SI. 000, 1<)21 to IPH.'i incl., ami S2.000, 19.'J(i to
1910 incl. Cert, chock or cash for 2% of the amount of bonds bid for

required. Bond.s certified by U. H. MIkc. & Trust Co.. N. Y. I.CRality
approvo<l by Caldwell k Raymond of N. Y. and .1. L. Morch<!ad of Durham.
Bids must be on blank forms to lie furnished hy -I F McAdams, Cleric, or
said trust company Bonds will be delivered to theipurchasers at the oflice

of the U. S MtKe" & Trust Co . N Y , on Feb 17 1921, or as .soon there-
after as the bonds can be paid for in New York funds.

Financial Statement.
Asscs.sed v.aluation of taxable property, 1920 $2,S98..').'')1

Bonded debt, including this issue .'jO.OOO

F.stiniated population of district, which embraces 16 square miles and
includes the town of C\arrboro, 1,500.

CARROLLTON, Carroll County, Ky.—BOATD SALE.—WeU. Roth &
Co of (Cincinnati, were awarded the SIS.OOO 6% coupon city bonds on
Jan. 12—V. 11 1 . p. 2512—at par and interest less $395. Date Jan. 1 1921

.

Due .S.^OO yearly on Jan. 1 from 1922 to 1957, incl., but with the right re-

served to pay off all or any part of .said bond.s on Jan. 1 in any year by the
payinK to the desiKnated Trustee the amount of bonds then outstanding
togetiier with a premium of 1 % thereon.
Other Iiidders, all of Cincinnati, were: Seasongood & Mayer, par and

interest less .$750. N. S. Jlill & Co.. par and interest less $720. Poor
& CCo., par and interest less .'$750.

CASPER, Natrona County, Wye- BOiVD OFFERING.— Asa, F.
Sloane, Citv Clerk, will receive sealed bids until 8 p. m. Feb. 15 for the
following 6';;, bonds.—V. Ill, p. 2542.
$.500,000 1.5-30 vear (opt.) water bonds. Denom. $1,000.
150,000 10-20 vear (opt.^ sewerage bonds. Denom. $1,000.
110,000 10-30 year (opt.) fire dcpt. bldg. bonds. Denom. $500.
25,000 10-30 vear (opt.) cemetery bonds. Denom. $500.
50,000 10-20 year (opt.) drainage bonds. Denom. $500.
Date Feb. 1 1921. Prin. and semi-ann. int. payable at the office of the

City Treasurer or at the office of Kountze Bros., N. Y. Cert, check for

5% of bid, for each issue, payable to J. S. Van Doren, City Treasurer,
required. Bonded Debt (excluding this issue) .$802,000. Warrant debt
(addl) $172,308. Assessed value .?;22,297.298. .\ctual value (est.)

$30,000,000. Population (e.st.) $20,000.

CASS COUNTY (P. O. Logansport), Ind.—BOA^D OFFERING.—
J. J. McCorniick. County Treasurer, will receive bids until 10 a. m. Feb. 1

for $32,880 4}^% Lon A. Winegardner, et al. Adams Twp. road bonds.
Int. M. & N. Due $1,644 each si.\ months from May 15 1922 to Nov. 15
1931, incl.

CATAHOULA PARISH ROAD DISTRICTS, La.—BOJVO OFFER-
/jVG.—Until 12 m. Feb. 10 J B Fain, President of the Police Jury (P O.
Jonesville) will receive bids for the following 5% bonds.—V. 110, p. 890

—

$400,000 Road District No. 1 bonds Denom. $1,000.
220,000 Road District No. 2 bonds. Denom. $1,000.
70,000 Road District No. 3 bonds. Denom. $500.
Date Feb. 1 1920. Int. F. & A Due yearly from 1921 to 1960 incl.

Each bid must be accompanied by a check payable to above official for

2J^ % of the amount of bonds bid for. drawn on some national bank doing
business in the State of Ijouisiana, on some solvent chartered State Bank
doing business under the laws of the State of Louisiana.

CEDARHURST, Nassau County, N. Y.—BOND SALE.—The $40,000
registered gold park and playground bonds, bids for which were rejected on
Nov. 22 (V. 111. p. 2248), have l»en sold to the Bank of Lawrence at
105.23 tor 5s, a basis of alxjut 4.35%. Date Sept. 1 1920. Due $2,000
yearly on Sept. 1 from 1921 to 1940, inclusive.

CEDAR KEY SPECIAL ROAD AND BRIDGE DISTRICT NO. 7,
Leby County, Fla.

—

BONDS NOT SOLD.—There was no sale made on
Jan. 14of the $100,000 6% bonds.—V. 112, p. 79.

CENTERBURY, Knox County, Ohio.—BOiVD OFFERING.—We are
informed by the Village Clerk that the $9,800 6% deficiency bonds offered
unsuccessfully en Jan. 8 (V. 112, p. 282) will be sold at a private sale at once

CHANDLER HIGH SCHOOL DISTRICT, Maricopa County, Ariz.

—

BIDS RE.JKCTED.—The following proposals were received on Jan. 10 for
the $170,000 6% school bldg. and impt. bonds—V. 112. p. 179.

E. H. Rollins & Sons of Denver, bid par and accrued interest, less 2.92%
commission. J. L. Arlitt of Austin, bid par and accrued interest, less

10% commi.ssion.
These bids were rejected because they were below par.

CHICAGO, 111.

—

BOND SALE.—On Jan. 20 the following nine issues of
4% tax-free gold bonds, aggregating $11,455,000. offered on that day
(V. 112, p. 282) were awarded to the National City Co. at 90.77, a basis
of about 5.37%:
$375,000 bridge bonds. Denom. $1,000. Date Jan. 1 1912. Due yearly

•n Jan. 1 as follows: $75,000 1922. $30,000 1923, $65,000 1924.
$60. ©90 1925. .$49,000 1926. .$20,C00 1927, $19,000 1928, $32,000
1929 and $25.00C 1930.

3,465,006 bridge bonds. Denoms. 3,015 for $1,000 and 900 for $.500.
Date July 1 1916. Due yearly on Jan. 1 as follows: $50,000
1922, $1.55.000 1923, $245,000 1924, $180,000 1925. $245,000
1926, .$2,50,000 1927, $230,000 1928. $260,000 1929 and 1930,
$270,000 1931. 1932, 1933, 1934 and 1935, and $240,000 19.36.

630,009 health department additional buildings, contagiour? disease hos
pital bonds. Denom. 550 for $1,000 and 160 for $500. Date
July 1 1917. Due yearly on Jan. 1 as follows: $40,C00 1922 to
1936, inclusive, and $30,000 19.37.

1,753,000 Michigan Ave. improvement Ixjnds. Denom. 877 for $1,000
and 1,752 for $.500. Date July 1 1915. Due yearly on Jan. 1

as follows: $140,500 1922, $175,000 1923, $145,000 1924. $139,500
1925, $149,500 1926, $142,000 1927, $144,000 1928, $1.55,000
1929, $140,000 1930. $105,000 1931 and 1932, $100,000 1933,
and $112, .500 1934.

2,700,000 Michigan Ave. Improvement bonds. Denom. $1,000. Date
Dec. 16 1919. Due yearly on Jan. 1 as follows: $40,000 1922,
$170,000 1923 to 1937, inclusive, and $110,000 1938.

650,000 waste-disposal building and equipment bonds. Denoms. 550 for
$1,000 and 200 for $500. Date July 1 1917. Due yearly on
Jan. 1 as follows: $15,000 1924 and 1925, .$20,000 1926, $50,000
1927 to 1936, inclusive, and $100,000 1937.

140,000 Women's Shelter House and Farm Colony bonds. Denom.
$1,000. Date July 1 1915. Due $10,000 yearly on Jan. 1 from
1922 to 1935. inclusive.

351,000 police department building bonds. Denom. $1,000. Date July 1

1915. Due Yearly on Jan. 1 as follows: $.33,000 1922. $.35,000
1923. $25,000 1924, $20,000 1925, $25,000 1926 to 1 29, inclusive.

$30,000 1930, 1931 and 1932, $15,000 1933 and 1934, and $18,000
1935.

1 391 000 Wes em Ave. improvemen bonds. Denom. $1,000. Date
Dec. Ifi 1919. Due yearly on .Ian. 1 as follows: $61,000 1922,
$80,000 1923 to 1938, inclusive, and $50,000 1939.

The National Citv Co. is now offering these bonds to Investors at prices
yielding from 5.10% to 5%%, according to maturities.

CHESTNUT VALLEY IRRIGATION DISTRICT, Cascade County,
Mont.—PART OF TOTAL ISSUE TAKEN fP.—In reply to our request
tor inlormation with reference to the Spokane & Eastern Trust Co. and
Ferris & Hardgrove, having contracted tor the purchase of $140,000 bonds.

the SjKjkane & Eastern Trust Co. makcm the 'oIlowInK statement; "The
<ontract for the purchane of $140,000 Chestnut Valley Irrigation District.
.Mom., lH)nds w;i.s made by he S|>okane A K.-istnrn TnL't c;o. for joint
account with Ferris &. Hardgrove. Up to date a little more than SSO.OfK)
of the lx)nds have hccn taken over by our two hoasen on this joint account.
The remainder of $60,000 will Ix- purchased as the conHlructlon of the syKtem
rrif|ulres.

CHICOPEE, Hampden County, Matt.—NOTE SALE.—On Jan. 18
the Union Trust Co.. of ,Springfield. w;ui awarded the $100,000 revenue
not<« dali-d J;in. 18 and maturing Nov. 10 1021. on a 5.90% discount
Iwsis. Other bidders were:

Discount. \ IHscount.
HondS: (i(K)dwin, Orafton 5.94% !(Joldman, Sachs & Co., N. Y. 5.97%
Old Colony TriLst Co., Boston.5.95% 1 Blake Bros. & Co.. Boston.. .5.99%
8. N. Bi)nd(?o., Boston 5.97% I

Estabrixik & Co.. Boston 6.08%
CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND .SALE—Tbt

$30,000 .')'/, memorial hospital iK)ndsi. offered unsuccessfully Aug. 2 fV. 111.
p. 714) were sold alxjut three months ago to the First National Bank, The
Citizens Trust Co. and the Clark County State Bank at par.

CLARKE COUNTY ROAD DISTRICT NO. 1, Mis..-- BO.V/) OFFER-
ING.—W. II. Railey, Clerk Board of County Supervisors (P. O. Quitman)
will receive bids until 1 1 a. m. Feb. 8 for $65,000 6% bonds. (Certified check
for 5% required.

CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga
County, Ohio.— BOND SALE.—A syndicate composed of the Bankers
Trust Co., Guaranty Co. of New York, Kis.sell, Kinnicutt & Co..
\\'llliam R. Compton Co , Ilalsey, Stuart & Co.. Inc.. Stacy & Braun,
Eldrodge & Co.. R. L. Day A Co.. First Trust & Savings Bank. Detroit
Trust Co. and the Continental & Commercial Trust & Savinu'^• Bank, was
awarded on Jan. 17 the $5,000,000 (>% 1 20-year serial tax-free coupon
school bonds—V. 112. p. 179—at 102.6S and interest, a basis of about
5.64%. Date Jan 1 1921. Due $2.50.000 yearly on Jan. 1 from 1922 to
1941. inclusive. The purchasers offere<l these bonds, subst^qucnt to their
purchase of same, to the investing public, to yield from 0% to 5.25%.
;ic((ir(iing to maturity, and they were quickly absorbed.

CLIO, Marlboro County, So. Caro.—BO.V73.S VOTED.—By a vote of
76 to 2 the voters favored the issuance of $50,000 water and $.50,000 sewer
6% l)onds at a recent election. Date of sale not yet decided upon.

COCONINO COUNTY (P. O. Flagstaff), Ariz.—B7DS REJECTED —
The highest l)id of 94 for $275,000 county road bonds was rejected. The
i.ssuc is to l>e re-advertised.

COLEMAN COUNTY 'P. O. Coleman), Tex.—BOA'D.S REGISTERED.—On Jan. S the Stale Comptroller registered $100,000 5% 30-year road
lx)nds.

COLUMBIANA, Columbiana County, Ohio.

—

BOND SALE.—
On Nov. 15 the Union Banking Co. of Columbiana purcha.se<l at par the
following two Lssues of 6% special as.sessment bonds, which had previously
been offered on Oct. 30—V. Ill, p. 1.586:
$28,400.00 Railroad Street bonds. Due $2,840 yearly on Oct. 15 from

1921 to 1930, incl.
2.8.52.40 Elm Street bonds. Due $285.24 yearly on Oct. 15 from 1921

to 1930. incl.
Date Oct. 15 1920.

CONRAD, Pondera County, Mont.

—

BONDS TO BE REOFFERED.—
The $180,000 6% .5-20 year fopt.) water works system bonds, which were
offered without success on May 17—V. 110, p. 2313—will be reoffered in
about 30 days.

COTTONWOOD COUNTY (P. O. Windom), Minn.—BO.VD OFFER-
ING.—Proposals will be received imtil 2 p. m. Jan. 26 by S. A. Brown,
County Auditor, for .$30,000 6% funding bonds. Denom. $1,000. Date
Jan. 1 1921. Principal and semi-annual interest (J. & J.) payable at the
Wells-Dickey Trast Co.. Minneaj)olis. Due $3,000 yearly on Jan. 1 from
1932 to 1941 . incliLsivc. Certified check for $3,000. payable to the County
Treasurer, required.

COVINGTON, Kenton County, Ky.—BOiVD OFFERING.—Geo C.
Stahel. Commissioner of Public Finance, will receive proposals until 9 a m.
Jan. 27 for $250,000 67c coupon water-works impt. bonds. Denom $.500.
Date Jan 1 1921. Prin. and semi-ann. int. (J & J.) payable at the Bank
of America. N Y. Due yearly on Jan. 1 as follows; $5,000 1922 to 1941
incl. and $7,500 1942 to 1961 incl Cert, check for $2,500, payable to the
City of Covington, required. Purchaser to pay accrued interest.

COZAD, Dawson County Neb.—BOA^D SALE—During November
the State of Nebraska purchased at par $15,000 6% paving-intersection
bonds. Date May 1 1920. Due May 1 194(), optional at any interest-
paying date.

CRAWFORD COUNTY (P. O. Denison), Iowa.—BOA'D OFFERING.—E W. Pierce, County Treasurer, will sell at public auction at 2 p. m
on Jan. 25 $125,000 5i4% funding bonds Denom $1,000 Date Feb. 15
1921. Due Feb 15 1941 Cert, check for $2,000. payable to the County
ing of bonds and to pay all legal costs relating thereto Official advertise-
ment states that the payment of said county's obligations has always been
promptly made and none has ever been defaulted, and that the resolutions
regarding this issue passed by the Board of Supervisors under Title IV,
Chapter 1, of the code of Iowa, Jan. 12 1921.

Financial Statement.
Total estimated actual value of all property $100,000,000
Total assessed value less moneys and credits 55,151,808
Total a.ssessed moneys and credits 6,8.54.904
Total bonded debt, including this issue 1,000.000

Total population, 1915 Census, 20,581; last Census, 2e,614.

CROOK COUNTY (P. O. Prineville), Ore.—BOA'D SALE.—On
Jan. 15 the following bonds (V. 112. p. 179) were sold to the Ralph Schnee-
loch Co., and Carstens & Eailes. Inc.. jointly.

$100,000 6% funding bonds. Due $10,000 yearly on Dec. 1 from 1926 to
1935, inclusive.

100,000 road bonds. Due yearly on Dec. 1 as follows: $6,000 1925,
$7,000 1926, $9,000 1927, $11,000 1928, $12,000 1929. $13,000
19.30. $14,000 1931. $15,000 1932 and $13,000 1933.

Date Dec. 1 1920.

DALLAS COUNTY (P. O. Adel), Iowa.—BOND SALE.—On Jan. 13
$84,000 road funding bonds were sold as follows:
$52,000 5 1^ % 10-\T. bonds to the Second Ward Securities Co. of Milwaukee.
32.000 6% ,5->T. bonds to the White-Phillips Co. of Davenport.
Denom. $1,000. Date .Tan. 1 1921. Int.M.&N.
DARKE COUNTY (P. O. Greenville), Ohio.—BOA'DS NOT SOLD.—

No sale was made of the $393,000 6% Inter-County Highway No. 208
bonds which were offered on Dec. 13—V. 111. p. 2348.

DAVENPORT, Lincoln County, Wash,—BOA'DS VOTED.—An issue

of $25,000 water Ixjnd-s has been voted, it is stated.

DAVENPORT SPECIAL ROAD AND BRIDGE DISTRICT NO. 4,

Polk County, Fla.—BOA^D SALE —An issue of $100,000 67c road bonds
was sold on Jan. 13 to the Wm. P. McDonald Construction Co. at 95. a

basis of about 6 47% Denom. $1,000. Date Jan. 1 1921. Int J & J.

Due yearly on Jan. 1 as follows: $10,000 1931 and $5,000 1932 to 1949 incl,

DAVIESS COUNTY fP. O. Washington), Ind.—BOA'DS SOLD IN
PART.—The $25,000 6% 1-year county bonds, offered on Dec. 28

—

V. Ill, p. 2064—have been sold to local banks. Due Nov. 15 1921.
The $50,000 6% road repair bonds offered at the same time have not

been sold

DAYTON, Montgomery County, Ohio.—BOA'D OFFERIA'G.—Pro-
posals for $300,000 5i-<;% coupon water-works improvement bonds will be
received until 12 m. Feb. 4 bv E. E. Hagerman, City .Accountant. Denom.
$1 000. Date Feb. 1 1921 . Principal and semi-annual interest payable in

New York. Due Feb. 1 1951. Certified check on a solvent national bank
for 5% of amount of bonds bid for, payable to the City Accountant, re-

quired. Bonds to be delivered and paid for on Feb. 11 at the City Treas-
urer's office. Legality approved by Squire, Saunders & Dempsey.

DEKALB COUNTY (P. O. Auburn), Ind.—BOARDS NOT SOLD.—
The $24,000 5% Geo. W. Ditmars et al. county road bonds offered on
Aug. 20—V. 111. p. 714—have not been sold.

DELAWARE (State of).—BOA'D OFFERING.—George M. Fisher.

State Treasurer (P. O. Dover), will receive bids until 1 p. m. Feb. 9 for

all or any part of $375,000 4}-^% tax-free coupon State highway bonds.
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part of a total Issue of $500,000. tho Stale reser\ing $125,000 of thu sjiid

total issue for Investment of State funds. Denom. $1,000. Dale Jan. 1

1920. IVincipal and senii-auuunl inter(«t (J. & J.) payable at the Fanners
Bank of Delaware at Dover. Due Jan. 1 lOtiO, but the State ^hall liave
power to redeem at 105 upon thirty days' notice, on any iuterehi i>ayinK
date, after one year from isKuance. Certified check for 5% of amount of
bid. payable to the State Treasiu-er, required-

DETROIT, Mich.—«OA'J0 SALE.—On Jan. 17 the followinB five Issues

of tax-free coupon (with privilege of registration) bonds, agKrcKatinK
$10,126,000, offerer! on that date—V. 112, p. 283—were awarded to Kuhn,
Loeb & Co.. Hallgarten & Co. and Kidder. I'eabody & Co. for S10.27l». 112 20
(101.51.')) and mterost. a basis of about 5.40?J :

$4,000,000 6% l-;iO-year serial public sewer bonds. Int. J. A J.
3.000.000 r>'<j% I-30-yoar serial wator-sunply bonds. Int. J. A J.

IISO.OOO 54% 1 30-year serial l.i^htiuK lionds. Int. J. & J.

1.402,000 5% school bontis, inaturins yearly on Sept. 1 from 1923 to
1950. Inclusive, lut . M . & S.

1,374.000 5% 1-30-year serial sihool bonds. Int. J. & J.

Denom. SI ,000. I'rin. and seml-ann. Int. payable In N. Y. or Detroit.
On a precoiiinK page of this issue, the purchasers aro offering these l>onds

to investors at prices yieldiiiK from 5.15% to 5?i % , according to niaturilias.

DOUGLAS, ConverBC County, Wyo.—BOA'/) OfTK«fAf;.— Proposals
will be re<-elve<l. it is reported, until 7:30 p m. Feb. 7 for the $5,000 (i'e
10-20-vear (opt.) coupon seweraRO bonds by K. li. House, Town Clerk.
Denom. S500. D.'.le Jan. 1 1921. I'rin. and seml-ann. int. (J. & J.)
payable at the office of the Town Tre:usurer. Cortifn-d chock for S500
required. A like amount wa.s reportoti as sold In V. 111. p. 177-1.

DUBOIS COUNTY (P. O. Jasper), Ind.—BOA'D SALE.—Ou Sept 23
1920 the S25.000 -14 ':; Jo.seph (lut/.weiler et al BaiiibridKe Twi) Free
Gravel road bonds offered Sept 21 (V 111. p 1106) were awarded to tho
Dubois County State Bank and tho Farmers & Merchants' State Bank of
Jasper at par.

DUNCAN UNION HIGH SCHOOL DISTRICT NO. 2, Greenlee
County, Ariz.—BOA'D SALE.—Tho $30,000 6% school bonds offered ou
July 6 (V. 111. p_ 311), but which then failed to attract a bid, have been
sold to Cotey & Black of Clifton, Ariz., at par.

EAST CLEVELAND SCHOOL DISTRICT (P. O. East Cleveland),
Cuyahoea County, Ohio.—BOA'D SALE.—On Jan. 15 the S315.000 6%
coupon deficiency bonds offered on that date—V. 112. p. 180—were
awarded to the Wni. R. Conipton Co. of Cincinnati, for $322,875. equal to
102.50. a basis of about 5.75%. Date Jan. 15 1921. Duo $30,000 yearly
on Jan. 15 from 1931 to 1939. incl., and $45,000, Jan. 15 1940. The
bidders were:
Wm. R. ComptonCo $322,875 1 Sidney Spitzer & Co.. Toledo8318.2.')6
Prudden & Co., Toledo 319.7.13 I National City Co 315,000
Hayden, Miller i Co. Clev. 318.777]

EAST SPENCER, Rowan County, No. Caro.—BOATD OFFERING —
Sealed bids will be received until 2 p m Fob 21 by E. W Staton. Clerk of
the Board of Alderman, for $45,000 6% 30-year coupon school bonds De-
nom. $500. or in larger amounts if purchasers so desire Cert or cashier's
check for 10% payable to the above official, required. Bidders may furnish
at their own cost such form of bonds as they desire. Town to be at no
expense in paying counsel fees to attorneys of purchasers. Bonded Debt
$25,000. Population (est ) 2.300.

ELYRIA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Elyria),
Lorain County, Ohio.

—

BOND OFFERING.—Geo. G. Peairs, Clerk
Board of Education, will receive bids until 12 m. Jan. 29 for $10,000 6%
coupon school-bldg bonds Denom $500 Date Jan 1 1921. Int seml-
ann (M & S ) at the Lorain County Savings cfe Trust Co Bank of El>Tia
Due $500 yearly on March 1 from 1922 to 1941, incl Certified check on
some solvent bank or trust company for 5% of amount of bonds bid for,
payable to the order of the Board of Education, required.

ESCAN\BA, Delta County, Mich.—BOA^D SALE —The $15,000
6% piunping station completion bonds authorized last August—V. Ill,
p. 813—have been sold to the First National and the Escanaba National
Banks. Date Aug. 1 1920. Due in 1922 and 1923.

FINDLAY, Hancock County, Ohio.

—

BOND SALE.—On Jan 17 the
4 Issues of 5)^% assessment bonds aggi-egating $20,252 06, offered on that
date (V 112, p. 180), were awarded to the Cemetery Fund of FIndlay at
par and Interest.

FORSYTH, Rosebud County, Mont.—BOA^D SALE.—The $15,000
6% 15-20-year (opt ) sewer bonds, dated July 1 1920. offered on Nov 20
(V. Ill, p. 1678), have been sold to the Bank of Commerce of Forsyth,
it Is stated.

FOUNTAIN COUNTY (P. O. Covington), Ind,—BOA^D OFFERING.—Albert H McElwell, County Treasurer, will receive bids until 10 am.
Feb. 9 for S28.480 Wm E Gray et al Millcroek Twp road bonds Denom.
$1,424. Date July 15 1920 Int. M. & N. Due $1,424 each six months
fi-om May 15 1922 to Nov. 15 1931. incl.

FRANKLIN SCHOOL TOWNSHIP (P. O. Rideeville), Randolph
County, Ind.—BOA'^D OFFERING.—Proposals for $82,000 6% coupon
school bldg bonds will be received imtil 1pm. Feb 4 by Albert E. Collins
Town.ship Trustee. Denom. $1,000 Date Feb. 15 1921. Int. J. & J.

Due $3,000 each six months from July 1 1922 to Jan 1 1935. Incl : and
$4,000 July 1 1935. Cert, check for $500 payable to the Township Trustee,
required.

FRANKLINTON, Franklin County, No. Caro.-BOA^D SALE.—The
$160,000 6% gold water and sewer bonds, offered on Nov. 30 (V. Ill, p.
1969) have been awarded, it is stated, to Powell, Garard & Co., of Chicago,
at par. Date April 1 1920. Duo yearly on April 1 as follows: S2.000 1922
to 1926, inclusive; $3,000 1927 to 1933, inclusive; $4,000 1934 to 1944,
Inclusive, and .$5,000 1945 to 1961, inclusive.

FULTON COUNTY (P. O. Rochester), Ind.—A'O B7DS—There
were no bids for the $17,000 Alva Crabb et al and $17,000 David Kopp et al

5% coupon road bonds offered on Jan. 11—V. 112. p. 180.

GALVA, Henry County, 111.—BOA"^© SALE —The $15,000 water
works bonds which were voted on Nov. 16—V. Ill, p. 1969—have been
disposed of, we are advised.

GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glenwood
Springs), Colo.

—

BOND SALE.—This district on Dec. 1 sold $170,000
5J^% school bldg bonds to the International Trust Co., of Denver. De-
noiiis $1,000 and SoOO. Date. July 1 1920. Int. J. & J. Due yearly
from 1936 to 1649 incl.

GARFIELD HEIGHTS, Cuyahoga County, Ohio.—BOA'^D SALES.—
The $5,604 11 6% coupon special assessment Orchard Ave impt. bonds
which were offered on Oct. 26—V. 111. p 1391—were awarded to Otis &
Co. of Cleveland at par on Dec 14. Date Sept. 1 1920. Duo $1,000 on
Sept. 1 1922, 1924, 1925, 1927, 1928, and $604. 11 Sept. 1 1929
On Dec. 28 the Superior Savings & Trust Co of Cleveland, was awarded

at par the $20,000 6% coupon village's portion street impt. bonds offered
on that date— V. HI, p 2248. Date Dec. 1 1920. Due $1,000 yearly
on Dec. 1 from 1921 to 1940. incl.

GARFIELD HEIGHTS, Cuyahoga County, Ohio.—BOA'^D SALE.—
"W. L. Slayton & Co of Toledo were awarded on Nov. 9 1920 $97,143 35
6% water-main and sewer bonds at par. Denom. $1,000. Date Oct. 1

1920. Int. A. & O. Due 1931.

GARY, Lake County, Ind.—WARRANT OFFERING —John W.
Scott. City Comptroller, will receive proposals tintil 12 m Jan 26 for
$150,000 6% funding warrants. Denom. $1,000 Date Jan 26 1921.
Due May 15 1921. Cert, check for 2'/i% of amoimt of warrants bid for.

required. Piu-chaser to pay accrued interest.

P GEAUGA COUNTY (P. O. Chardon), Ohio.—BOA'^DS NOT SOLD —
The $33,965 6% Steele's Crossing—Gingerlch's Corners Road Impt. bonds
offered on Jan. 13—V. 112, p. 18(>—were not sold, as no bids were received.

r GEORGIA (State of).—WARRANT SALE.—On Jan. 20 the $3,500,000
school fund warrants (V. 112, p. 180) were sold to R. N. Berrien Jr. & Co.
of Atlanta on a 6 92% discoimt basis.

GIBSON COUNTY (P. O. Trenton), Tenn,

—

BONDS VOTED.—
Reports say that the Gibson County Court on Jan. 3 authorized a bond Is-

sue of $150,000 to take up outstanding indebtedness The bonds are to be
issued under an enabling Act which the Court hopes to get through the
present General Assembly- They will be in denoniination of $1,000 each

and payable $10.0(X) eacli year, beglunliiK In 1922 and coutinuInK until the
entire amount is retired Interest will be 6*;

,
payable ceiul-iiiuiuaily

GRANDVIEW HEIGHTS VILLAGE SCHOOL DISTRICT (P. O.
Crundview*. Franklin County, Ohio.- li().\H OFt EUl Nil .^li . 8.
Kleld. Clerk Board of Kducatlou. «lll reci-Ue M-ali-d priJl><H>als until 1;; m.
Feb. 15 1921 for the piu-chaM- of S2H0.00n S".,': .-^rhool site and buUdin«
iNmds. Denom. $1,000. Date I'l-b. 15 1921 IiitexoBt bemi annual.
Due SI .100 yearlv on I'eb. 15 from 1927 to 19-16. Incliudve. Certified check
for S3.000. payanle to the Board of Education, required.

GREELEY SCHOOL DISTRICT (P. O. Greeley), Weld County,
Colo. UESCRII'TION UF BONDS —The $H5.0()0 5'; schfiol txinds.
wliieh were sold on May 23 1919 to the International Trust Co . and
Sweet, (,'ausey, Foster & (^o , both of Denver, Juiiitly -V HO. p 279

—

are described as follows: Denom $1,000 Dale July 1 1919. lot J & J.
Due Julv 1 19)9 optional July 1 1934 The official name of the district
issuing the bonds is "\\eld County School Dlslrlct No 6

"

GREEN TOWNSHIP (P. O. Erie), Erie County, Pa.—BO.V/> SALE —
The Second National Bank of Erie wa« awarde<l the $25,000 5J^% 4 1-ft-
year (aver ) road bonds which were offered unsuccessfully on Nov. 1
(V. Ill, p l.'>87) at par.

GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Mercer
County, Pa.—no.V/J S.ALE —Thi' $(J5.0(K) 5 .^-5% funding iKjnds, which
Were offered on July 22 last— V. 111. p 312—have been sold locally. Int
J &J
GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Greenville

County. So. Caro,- liO.XD OFFERING.—Geo. W. KIrrlne Secretarv
Hoard of Trustees, will receive bids until 1 p. m. Jan. 25 for S2.50.000 5%
school bonds. Denom. $1,000. Dale July 1 1920. Prln. and seml-ann.
int. payable at tho Chemical National Hank. N Y. Due July 1 1940.
Cert, check for 2''v.. payable to the above official, reouired. The opinion
of Storey. Thorndiko, Palmer & Dodge of Bostoil^as to tho legality of said
bonds will be furnished.
These bonds were offered unsucces.sfully on May 31—V. 110, p. 2412.

GRESHAM, York County, Neh.—BOND OFFERING —3 . O. Ruddock.
Vill iiri- Clerk will receive pronosals for $15,000 ele<Mric transmission and
$1'',0'>0 electric light 6% 5-20 year (opt.) bonds imtil 5 p. m., Feb. 7.
Denom. S.'iOO. Int. semi-ann.

HAGERSTOWN, Washington County, Md.—BO.VD SALE.—
On Jan 15 the $140,000 5% tax-free sewerage system and sewerage disposal
plant bonds offered on that date—V 112. p. 181—were awarded to the
Baltimore Trust Co and Robert Garrett & Sons for 8139,678. equal to
99 764. a basis of about 5 03% Duo $20,000 yearly on July 1 1926 to 1932,
Incl The following is a complete list of tho bidders:
Baltimore Trast Co . Baltimore \$139,678.00
Robert Garrett & Sons. Bait /

Citizens National Bank, Frostburg 138.684 00
Mercantile Trust & Deposit Co 138,353. 18
Townsend, Scott & Co , Nelson. Cook & Co., and Baker,
Watts & Co , Baltimore.. _ 138,336 80

Guaranty Trust Co and Brooks. Stokes & Co 138.282 34
Harris. Forbes & Co 137.761 40
Maryland Surety & Trust Co , Hagerstown .,. 136,262.00
Strother. Brogden & Co., Turner. Boyce & Co., Malcolm
Goodman 135,618 00

HAMILTON, Butler County Ohio.—BOATDS SOLD IN PART—Of
the three Issues of 6% bonds offered on Jan 18—V 112. p 181— the
$15,000 coupon library-impt bonds were awarded to Seasongood & Mayct
of Cincinnati for $15,122 (100 813) and Interest, a basis of about 5 77%.
Date Nov 1 1920 Due Nov 1 19.'?0

There were no bidders for the $21,237 Summes Ave. sanitary sewer and
$18,243 Lincoln Ave. impt. special assessment bonds.

HAMILTON COUNTY (P. O. Cincinnati^, Ohio.—A'O B7D.S—BOARDS
TO BR RE-ADVERTISED.—There were no bids received for the four issues
of 5'^% lO-vear Cincinnati-Davton Inter-County Highway No. 19 bonds
a2grppratiTig5?237.,500 offered on Jan. 14—V. 112. p. 181. They are t<j be re-
advertised at the same interest rate.

HAMLET, Richmond County, No. Caro.—BOA^D OFFERING.—
E H. Mahone. Town Clerk, will receive bids until S p. m. April 15 for
$100,000 6% school bonds. Int. semi-ann. Due $5 OOO yearly bea-inning
May 1 1922- Cert, check for $1,000 payable to tho town of Hamlet,
required,

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.—
BONDS REGISTERED.—This district on Jan. 14 registered $5,000 5%
10-25-year bonds with the State Comptroller.

HARRISON COUNTY (P. O. Corydon), Ind.—BOA'^D SALE.—The
Mover-Kiser Bank of Indianapolis has purchased at pa-- the $23,800 4'A%
John Allslott Jackson Twp. road bonds offered on Oct. 28—V. 111. p. 1679.
Date Nov. 15 1920. Due $595 each six months beginning May i5 1922.

HARRISON COUNTY (P. O. Marshall), Tex.—BOA'D SALE.—
L G Hamilton, representing Bolger, Mosser & Willaman of Chicago, pur-
chased $300,000 5% road bonds. It is stated, from this county.
The above bonds are part of the $828,000 5% bond issue which was regis-

tered on Dec. 13 with the State Comptroller.

HASTINGS, Adams County, Neh.—BONDS CAN BE ACQUIRED.-
The two issues of bonds aggregating $175 000 which were offered unsuccess-
fully on May 24—V. 1 10, P- 2314—will bo sold if a bid of par or better is

received.

HIGHLANDS SPECIAL ROAD AND BRIDGE DISTRICT, Pasco
County, Fla.

—

BOND OFFERING.—Proposals will be received until
12 m. Feb. 7 by A. J. Burnside. Clerk Board of County Commrs. (P. O.
Dade City) for the $750,000 5'^ bonds which were offered unsuccessfully
on April .5—V. 111. p. 2065. Int. semi-ann. Due Jan. 1 1960. optional
on or after Jan. 1 1935. Cert, check for $500 required.

HOWARD COUNTY (P. O. Kokomo), Ind.—BOA^D OFFERING.—
T. C. Sanders, County Treasurer, will receive bids until 10 a. m. Jan. 27
for $6,280 5% C. W. Hamer et al. Liberty Twp. road bonds. Denom.
S314. Date .Ian. 15 1921. Int. M. & N. Due 8314 each six months
from May 15 1922 to Nov. 15 1931, incl.

The abo%'e official will also receive bids until 10 a. m. Feb. 5 for $174,-
903 41 6% Fay Beal Drain construction bonds. Date Dec. 8 1920. Int.
semi-ann. Due one-tenth of tho principal yearly on Dec. 8 from 1921
to 1930. incl. Prin. and int. payaole at such bank as may be designated
as the County Depository of Howard County, and if no such bank is desig-
nated, at the Kokomo Trust Co. of Kokomo, Ind.

HUBBARD COUNTY (P. O. Park Rapids), Minn.—BOA'^D S.ALE.—
An i.ssue of $220,000 6% 10-year road bonds was sold to the Northwestern
TriLSt Co on Dec, 15 at 100 45 and Interest, a basis of about 5 94%.
Denom. $1,000. Date Dec. 1 1920. Int. J. & D. Due Dec 1 1930.

HUDSON, Columbia County, N. Y.—BO.VD S,\LE.—Ort Jan. 3 an
issue of SI 9.000 6^; deficiency funding bonds were awarded to the Hudson
Citv Savings In.stltution at 102.68, a basis f about 5.60%. Date Jan. 10
1921. Int. J. & J. Due yearly on Jan. 10 as follows: $5,000. 1928, 1929
and 1930. and $4,000, 1931.

HURON COUNTY (P. O. Norwalk), Ohio.—BOA'D OFFERING.—
W. H. Griffin, County Auditor, will receive bids until 10 a, m Jan. 31 for

$36,000 6% 5H-year (aver ) road bonds Denom S500 Date Jan 1

1921 Int. A. & O. Due $2,000 every six months from .\pr 1 1922 to
Oct 1 1930 Cert, check or 5% of amoimt of bonds bid for required,
payable to the County Treasurer.

HUTCHINSON, McLeod County, Minn.—CERTIFICATES NOT TO
BE RE OFFERED THIS YEAR.—The $225,000 6% certificates, which were
offered without success on April 5 1920 (V. 110, P- 1554) will not be re-

offered this year.

IDAHO f State of).—BOA'D OFr/?R/.VO —Propo.saLs will be received
until Jan. 31 by D. F. Banks, State Treasurer (P. O. Boise), for the $2,-

000.000 5% State highway bonds, authorized by a vote of 40.720 to 30.901
at the election held Nov. 2 (V. HI. p. 2442). Denom. to suit purchaser.
Date Jan. 1 1921. l»rincipal and semi-annual Interest payable in New
York exchange in the office of the State Treasiu-er. Due Jan. 1 1941.
optional on or after Jan. 1 1931. Certified check for $40,000, payable to
tho State Treasurer, required- Printed or lithographed bonds will be
furnished by the State.
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INDIANAPOLIS, Marion County, Ind.—«O.V/) .S/l/.K—The $150,000

4% rouiioii paik bonds ofrcrcd on Oct. .r>- V. Ill, J). 139i—wore awarded
on tliat date to tho I'nion Trust Co. of liidi.'uia|)olis at par. Date Oct. i5
1920. I)ii(^ SO.OOO yearly on Jan. 1 from 192.'J to 1917 inclusive.

JACINTO IRRIGATION DISTRICT, Cnlif.- »0,V/) .S/ILK -News-
papers stale that a syii<llcale, conststliiK of the AnKlo and I^jndoii Paris
National Dank. Ulankenhorn llunt<T-l)tilln Co.. liradford. Weeden & Co.,
and Carstens &. Karles. Inc., was recently awarded $238,000 67o Irrigation
bonds.

JAMESTOWN, Chautauqua County, N Y.—IiOND OFFERINO.—
Fred W. Hyde, City Tr(!a.surer, will receive l)i(is until 11 a. m. .7an. 27 for

.$69,894 M coupon or roglslorcd rofundlnK gradcvcrosslnK elimination Ijonds
to boar interest at a rate not to exceed (>%. Denom. .$1,000 and $894 ,54.

Date Feb. 1 1921. Prln. and int. (F. & A.) payable on coupon bonds at
New York: on reKisterod bonds at CMty Treasurer's office in New York ex-
chaUKC. Duo $4,894 .5f) Fel). 1 1922 and .$5,000 yearly on Fob. 1 from 1923
to 1935 incl. Cert, check on a rasponslblo bank or trust company for $2,000,
payable to tho (Mty Treasiu-er, requirod.

JAY COUNTY (P. O. Portland), Ind.—BOATD OFFERING.—O. Leroy
Morrow. C'ounty Treasurer, will re<-ei\'e /)ids until 10 a. m. .Ian. 25 for $25.-
000 4,H% Frank ('line et al. Knox Twp. road bonds. Denom. Si. 250.
Date Oit. i5 1920. Int. M. fi N. Due $i,250 each six months from
May 15 i9.ii to Nov. i5 19.30 inclusive.

JEFFERSON COUNTY (P. O. Birmingham), Ma.—BONDS AWARD-
ED IN I'AUr.—The "HirminRham ARe-Herald" of Jan. 19 says:

"Uids for the SD.^O.OOO worth of .leffer.son County road-improvement
bonds were opened on .Jan. 18 l)y the Board of Revenue. Several contrac-
tors appeared before the Board and agreed to take the bonds at par in pay
ment for work, the contracts for which have already been awarded or ar
now under construction . The amount disposed of in this manner amounted
to .$142,000. while $85,000 ware sold for 95% of their par value.
"The contractors and tihe amount of the bonds they agreed to take are

as follows: W. H. & J. B. Kvlant, $14,000, duo April 1 1928: I. W. Parson,
$7,000, due April 1928: W. D. Wade, $6,000. due April 1928: Pat Wallace,
$115,000. due April 1927.

"Pat Wallace agreed to take $35,000 for 95. due in 1927, and $50,000 at
the same price, duo in 1928."

JEFFERSONVILLE CONSOLIDATED SCHOOL DISTRICT (P. O.
Jeffersonville), Twiggs County, Ga.—BOND OFFERING.Sealed bid.s

for the purchase of .Si.j,l)Oli b'/o .school bids?, and equipment bonds will be
entertained until 12 m. Feb. 1 by W. H. Culiff, chairman of School Trus-
tees. Date Feb. 1 1921. Bonds payable at the Mechanics and Metals
National Bank, N. Y. or at the Twiggs County Bank, .Jeft'ersonville. at
option of holder. Due yearly on Feb. 1 as follows: $2,000, 1922 to 1936,
incl., and $3,000. 1937 to 1941. incl. Cert, check for 5%. required. The
legal opinion of Storey. Thorndike. Palmer & Dodge of Boston as to validity
will be furnished tho successful bidder.

JENNINGS SCHOOL TOWNSHIP (P. O. Austin), Scott County,
Ind.

—

BOND SALE.—^The $12,000 6% school bonds offered on Oct. 2
1920 (V. Ill, p. 1298), were awarded to Bennett & Williams, at par and int.

JEROME COUNTY (P. O. Jerome), Ida.—CORRECTION.—In an
item, which appeared in V. 110, p. 485, we reported that Ferris & Hard-
grove, of Spokane, had purchased $410,000 road bonds from, this county.
We are now informed by them that the report is incorrect. They say,
furthermore, that it is their understanding that the issue has not been sold

JEROME COUNTY (P. O. Jerome), Ida.—BOND SALE.—Keeler
Bros, of Denver have purchased the $80,000 5J^ % road bonds (V. Ill, p.
1969) at par. Denom. $1,000. Date Jan. 1 1920. Int. J. & J.

JOHNSON COUNTY (P. O. Franklin), Ind.—BOiVD OFFERING.—
.Tesse D. Ellis, County Treasurer, will receive bids until 10 a. m. .Tan. 26
for .$4,363 4H% Asa W. Sawen et al. Blue River Tvrp. road bonds. Denom.
$218 15. Date Jan. 15 1921. Int. M. & N. Due $218 15 each six
months from May l5 1922 to Nov. 15 193i inclusive.

JOHNSTON COUNTY (P. O. Smithfield), No. Caro.—BOND OF-
FERING.—Vntil 1 p. m. Feb. 17 W. T. Adams, Register of Deeds nad
Clerk Board of County Commissioners, will receive selaed proposals for
$500,000 6% tax-free gold court-house and jail bonds. Denom. $1,000.
Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the Na-
tional Bank of Commerce, N. Y. Due Jan. 1 1951. Cert, check (or cash)
on an incorporated bank or trust company for 2% of the amoimt of bonds
bid for, payable to Johnston County, required. Successful bidders will be
furnished with the opinion of Reed, Dougherty & Hoyt of New York City
that the bonds are valid and binding obligations of the Coimty of Johnston.
The twnds will be prepared under the supervision of the U. S. Mtge. &
Trust Co. of New Y'ork. which will certif.v as to the genuineness of the signa-
tures of the county officials and the seal impressed thereon. Purchaser to
pay accrued interest.

KENTON, Hardin County, Ohio.

—

BOND SALE.—Breed, Elliot &
Harrison of Cincinnati have purchased at par the $47,000 6% deficiency
bonds offered but not sold on Sept. 1—V. Ill, p. 1107. Date Aug. 1 1920.
Due Aug. 1 1928.

KIRKLAND, Kine County, Wash.

—

BOND SALE.—Report says
that the $18,000 town bonds which were offered on Aug. 30 (V. Ill, p. 814)
have been sold

KIRKWOOD, De Kalb County, Ga.—BOND OFFERING.—O. O.
Ray, City Clerk, will receive proposals until 8 p. m. Feb. 8 for the $.50,000
6% tax-free gold coupon school-building bonds, recently voted (V. Ill, p.
2348). Denom. $1,000. l^ate Jan. 1 1921. Principal and semi-annual
interest (J. & J.) pay.Tblc ;a some bank in New York City, N. Y. Due
$2,000 yearly on Jan. 1 from 1927 to 1951. inclasive. Certified check for

$1,000, payable to the town of Kirkwood. required. Bonded debt, includ-
ing this Issue, Jan. 11 1921. $139,500. Floating debt (additional), $15,000.
Sinking fund. $1,450. A-sesscd value. $2,226,547.

LA GRANGE COUNTY (P.O. LaGrangel, Ind.—BONDS NOT SOLD.—The .$195,000 5'^,' road inipt. bonds for which bids were called for on
Aug. 24 last—V. Ill , p. 71,5—have not yet been sold.

LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya=
hoga County, Ohio.

—

BOND SALE.—The William R. Compton Co.
acquired .5150,000 6% refunding bonds on Jan. 17 (V. 112, p. 181) for
$1.52,451, equal to 101.63. Due yearly on Oct. 1 as follows: .$5.000 1922to
1931, inclusive, and $10,000 1932 to 1941, inclusive. Other bidders:
Detroit Trust Co.. Stacy & Braun, Prudden & Co $151,687 50
Breed. Elliott & Harrison, A. E. Aub & Co -.- 151,665 00
Seasongood & Mayer 150,910 00
National City Co., Harris, Forbes & Co., Hayden, Miller & Co. 1,50,871 50
Provident Sa\'ings Bank & Trust Co 150,855 00

LARAMIE COUNTY (P. O. Cheyenne), V/yo.—BIDS REJECTED —
At the second offering of $75,000 5% 10-20-year (opt.) county-hospital
bonds—V. 112. p. 181—on Jan. 17 all bids were rejected.

LAUREL, Cedar County, Neb.—BOA'D OFFERING.—Until 7:-0
p. m. Feo. 7 Geo. A. Wright, Village Clerk, will receive proposals for the
following bonds:
Improvement District No 1 bonds (est), $42,500 Interest rate 7%.
Due serially.

Intersection paving bonds (est.), $23,500. Interest rate 6%. Denom.
$500. Due Nov. 1 1940, redeemable at option of the Village of Laurel
at any time after 10 years from date of issue.

Date "Nov. 1 1920. Prin. and semi-ann. int. payable at the office of the
County Treasurer. Each bid must be accompanied by a certified check
for 5% of the amount of bid, payable to the Village of Laurel.

LAVACA COUNTY ROAD DISTRICT NO. 2 (P. O. Hallettsville),
Tex.

—

BOND OFFERING.—Bids will be received by Wm. Peterson, County
Auditor, until 3 p. m. Feb. 16 for $60,000 5% 1-30-year serial bonds, part
of the $200,000 bond issue which was voted on June 7 i9i9 by 476 to 81—V. 109, p. 94. Denom. $500. Date Aug. 12 1919. Prin. and ann.
int. payable at the Hanover Nat. Bank, N. Y., or Hallettsville, Tes.;
holder's option. Cert, check for $3,000 required. Official circular states
that the legality of issue has not been questioend. and that there are no
previous issues of bonds for this district. The balance of .said issue will be
issued as needed.

Financial Statement.
Total value of property in road district (estimated) $10,000,000
Last assessed valuation of property for taxation 3,984,720
Total bonded indebtedness 60.000
Tax rate 15c. on the $100
Population of district (estimated) 4,000

LEWES SPECIAL SCHOOL DISTRICT 'P. O. Lewe.), Suatex
County, Xic\.—nONn .S/lL/v'.—On Jan. 15 this district sold $.50,000 5%
.school Ixjnd.s locally at par as 5J^s.

LEWISTOWN SCHOOL DISTRICT NO. 1,—(P. O Lewi.ton) Mont.—BOND OFFIilllNG — IJIds will bo opened at 8 p. m Fob 12 for
the purcha,se of tho $250,000 OT; school bond.s which were authorized at the
election held Dec 27—V. 112, p ISl—Denom $1 .000 Wm. Gary. Ik Clerk.

LIMA, Allen County, Ohio.—BOAT/) SALE.—The $123.000 6% Ottawa
Ulver bridge honAs offered on Jan. 17 (V. 112, p. 80) were awarded to the
Wm. R. Compton C^o. and Hal.scy. Stuart & Co. of Chicago, 111., at 101.58.
a ba.sl8 of about 5 85%. Other bidders were:

Premium.
H.-irrls. Forlxw & Co.. N. Y.. National City Co., N. Y.. and

llayden. Miller & Co., Cleveland... "$468 55
N. S. Hill & V.O., Cincinnati 1,3.34'.55
Stacy k Braun. Toledo 1.400 00
Wm. R. Compton Co., and Halsey, Stuart & Co., Chicago •1,944 00
Seasongood & Mayer, Cincinnati 1,4.39 1.5

(Continental & Commercial Trast & Savings Bank, Chicago 1,906 .50

E. H. Rollins & Sons. Chicago.. 1.955 70
* Joint bids.

LOVELAND, Clermont County, OWio.—BOND OFFERING.—Vro-
posals will be received until 12 m. Feb. 11 bv O. P. Bodley. Village Clerk,
for $6,000 6% .street impt. bonds. Date Dec. 1 1920. Int. semi-ann.
Due $.500 yearly on Doc. 1 from 1921 to 1932. incl. Cert, check for 5%
of amount of bonds bid for. payable to the Village Treasuior, rcquired.tjil

McCOOK PAVING DISTRICT NO. 1 (P. O. McCook), Red Willow
County, Neb.

—

PRICE PAID.—The price p'iid on Oct. 15 by Uosworth.
(;iianute & Co. of Denver for tho .$83,000 7%, bonds—V. 112, p, 181

—

was par and interest.
BOND SALE.—On Oct. 15 the above company also purchased $68,000

6% paving intersection bonds at par and interest. Denom. $1 .000. Date
Jan. 1 1921. Int. J. & J. Due Jan. 1 1940, optional on or after Jan. 1
1926.

MALDEN, Middlesex County, Ua^s.—TEMPORARY Z-OAiV.—Ester-
brook & Co., of Boston, have purchased on a 5.96% discount basis, a tem-
porary loan of $600,000, dated Jan. 15 and due June 15 1921. Other
bidders were:

Maiden Trust Co 6.09% discount
Blake Bros 6.15% discount
S. N. Bond & Co ...6.18% discount
Bond & Goodwin and Grafton Co., jointly 6.23% discount

MANILA (City of), Philippine Islands.—BOiVD OFFERING.—B\As
will be received for $2,750,000 5H% tax-free registered gold bonds.
Denom. $1,000 and $5,000. Date Dec. 1 1920. Interest payable quarterly
on March 1, June 1, Sept. 1 and Dec. 1. Principal and interest payable
at the Treasury of the United States. Due Dec. 1 1950, optional after
Dec. 1 1930. A bank draft or certified check for 2% of the amount of
bonds bid for, payable to the Chief, Bureau of Insular Affairs, required.
The bonds are issued under the authority contained in Act of Congress
approved Aug. 29 1916, and an Act of the Philippine Legislature approved
Feb. 24 1920. Bids must be enclosed in envelopes plainly marked "Sub-
scription for City of Manila 5H% bonds." and addressed to Frank Mcln-
tyre, Major-Gen. II. S. Army, and "Chief, Bureau of Insular Affairs, War
Department, Washington, D. C." The subscription or subscriptions, giv-
ing the City of Manila the highest acceptable price in the sale of the entire
offering, will be accepted, but no bid of less than par and interest can be
considered. Unless otherwise stated in the bid, each bid will be under-
stood as being for all or any part of the bonds applied for. If the bid
makes no mention of accrued interest it will be understood that accrued
interest from Dec. 1 1920 is offered by the bidder in addition to the price
named for the bonds. The right is reserved by the Bureau of Insular
Affairs. War Department, to reject any or all bids. Accepted subscrip-
tions will be payable on Feb. 4 1921 at a bank in New Y'ork City to be
designated by the Bureau of Insular Affairs, War Department, and the bank
so designated will make delivei^^ of the bonds, or. if neces.sary, interim
certificates exchangeable for the definitive bonds as soon as they can be
issued. Bonded debt, $4,000,000. Assessed vaulation, $99,367,193.

MARICOPA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Phoenix),
Ariz.—FURTHER INFORMATION.—We are advi-sed that McArthur
Bros, of Chicago, in obtaining the 350,000 6% school bldg. bonds on Nov. 3
1920 at par and interest, were bidding on behalf of Keane, Higbie & Co.
of Detroit. The bonds bear the following description: Denom. $1,000.
Date Sept. 15 1920. Int. M. & S. Due Sept. 15 1940.

MARICOPA COUNTY SCHOOL DISTRICT NO. 68 (P. O. Phoenix).
Ariz.—DESCRIPTION OF BONDS.—The $30,000 6% school bldg. bonds,
awarded during November at par and interest as stated in V. Ill, p. 2157
are described as follows: Denom. $1,000. Date June 15 1920. Int.
J.&D. Due June 15 1940.

MARICOPA COUNTY SCHOOL DISTRICT NO 80 Ariz.—BONDS
NOT SOLD.—The $50,000 6% schoo bonds, offered on Jan. 10—V. 112,
p. 80—were not sold.

MARION COUNTY (P. O. Indianapolis), Ind.—BOiVD OFFERING.—
Leo K. Fesler, Coimty Auditor, will receive bids until 10 a. m. Mar. 8 for
$200,000 5% tuberculosis hospital bonds. Denom. $1,000. Date Mar. 1

1921. Prin. and semi-ann. int. payable at the County Treasiu-er's office.
Due $15,000 yearly on Mar. 1 from 1932 to 1940. incl.; and $65,000 Mar. 1

1941. (jert. check on a reliable bank in Marion County for 3% of amoimt
of bonds bid for required. Purchaser to pay accrued interest.

MARSHALL, Lyon County, Minr\.—CERTIFICATE SALE.—
On Nov. 12 $300,000 6% paving certificates were purchased by the Metro-
politan National Bank and the Drake-Ballard Co., both of Minneapolis.
Denom. $1,000. Date July 1 1920. Int. J. & J. Due yearly from 1926
to 1930 incl.

MASSILON, Stark County, Ohio.—BOTSTD OFFERING.—Tticha.rd
E. Crawford, City .\uditor will receive proposals until 12.30 p. m. Feb. 7
for $16,000 6% coupon fire and police alarm system bonds. Denom.
$1,000- Date Dec. 1 1920. Prin. and semi-ann. int. payable at the office
of the City Treasurer. Due $4,000 yearly on Dec. 1 from 1928 to 1931.
incl. Cert, check for 5% of the amount of bonds bid for payable to the
City Treasurer, required.

MIAMI. Gila County, Ariz.—BIDS REJECTED—BONDS RE-OF-
FERED.—All bids received for the $125,000 sanitary sewer and $150,000
municipal gas plant 6% bonds on Jan. 3—V. Ill, p. 2445—were turned
down

.

The bonds will be re-offered at 7:45 p. m. on Feb. 8.

MICHIGAN (State of).—B7DS REJECTED—BONDS RE-OFFERED.—
The bids received for the $1,000,000 5% 30-year coupon road bonds offered
on Jan. 20—V. "Ill, p. 2445—were rejected.
The issue is being re-offered on Feb. 1.

MIDDLETOWN, Butler County, Ohio.—BOiVD SALE.—The
$25,000 5H% incinerating plant bonds offered unsuccessfully on Aug. 18

—

V. Ill, p. 913—have been sold to the contractor, Chas. F. Walters, at par
and interest. Date May 1 1920. Due $1,000 May 1 1921 and .$2,000
yearly on May 1 from 1922 to 1933, incl.

MIDDLETOWN, Butler County, Ohio.—BOJVD SALE.—Only
$40,000 of the $60,000 advertised to be sold on Jan. 18—V. 112, p. 81

—

were sold at the time. These were taken by Seasongood & Mayer, who bid
$40,042, equal to 100.105.

MILAN COUNTY COMMON SCHOOL DISTRICT NO. 68, Tex.—
BONDS REGISTERED.—An issue of $8,800 5% serial bonds was registered
with the State Comptroller on Jan. 11.

MILFORD, New Haven County, Conn.—BOA^D OFFERING.—Town
Treasurer Sanford Hawkins will receive sealed bids until 10 a. m. Jan. 26
for $110,000 4}^% 5 1-6-year aver, to-wn bonds.

MISSISSIPPI (State of).—BOA'D SALE.—The $500,000 5H% 13-year
(aver.) impt. bonds "Series E" and "F," offered on Jan. 17 (V. Ill, p. 2544),
have been sold to R. M. Grant & Co. of N. Y., at 100. 55, and int., a basis

of about 5 44% . Date March 1 1921. Duo yearly on March 1 as follows:

$40,000 1923 and $20,000 1924 to 1946. incl. These bonds are now being
offered to investors to yield from 5-75% to 5- 10% according to maturity.
other bidders: „ .^„
Merchants Bank & Trust IMtge Trust Co., St. Louis.$500.oOO

Co. , Jackson $500.500

1

Both bidders offered accrued interest.
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MITCHELL, Daviaon Countv, So. Dak. BO.V;> Oh'hHKlXC
Sealed bids will Ixi received until K»t). 7 by Kraiik McGoveru, City Auditur,
for 875.000 water mains and Sr)().000 sewer bonds.

MONROE COUNTY (P. O. Bloomington), Ind.—BOXU OFFKltlMl—Jas B Ken-, (^oiuity Treasurer, will reeolvo proposals until 2 p ui Jan
27 for 820.800 John S Koontz pike construction bonds

MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ar-
canum R. D. No. 4), Darke County, Ohio.

—

BO.XD SALE - The $100.-
000 (>'; school l>onds offert'd on Uec Iti (\' 111, p 22.50) were awardc<l on
that date to Stacy & liraun of Toledo for 103 320. equal to 103 32, u basis
of about 5 727c-

MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOXDS RhXllS-
THHKl) - Two issues of .5 *{.<; 10-25 year bonds. agKregatiuK $33,000
were rc«isteri'd on Jan 14 with the State Comptroller.

MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOND SALE.—
The S17.').000 5',o road and l)ridK<' bonds, which were mentioned in V. Ill,
p. 2.'Vtl —have boon sold. These bonds were registered on Jan. 14, with
the State Comptroller.

MORGAN COUNTY (P. O. Martinsville), \nd.—BOND OFFERING.—
J. S. Spoor. County Trea-surer. will receive proposals until 10 a. m. Jan. 21
for $22,1(>0 5TI> Kdward Crone et al. Adams Twp. road bonds. Denom.
.$1,108. Date Oct. 1 1920. Int. M. & N. Due SI. 108 each six months
from May 15 1921 to Nov. 15 1930, incl.

MORGANTON, Burke County, No. Caro.-BOXD OFFERINO —
W. R. Patton, Town Manager, will receive bids for $25,000 bonds until
Fob. 7. Denom S.500.

MORRISON COUNTY SCHOOL DISTRICT NO. 1, Minn.—BOND
SALE —On Dec l(i Ciales, White & (;o of St l^aul. and the Drake-
Ballard Co. of Minneapolis, jointly purchased $24,000 OH''; school bonds.
Denom. $1,000. Date Dec 1 1920 Int J. & D. Due Dec. 1 1935

NEW CASTLE COUNTY (P. O. Wilmineton), De\.—BOXD SALE --
Laird & Co biddinc S205.620 eciual to 102 81. a basis of about 5 32';r
were awarded the $200,000 .')'.'; Iiridge improvement bonds offered
Jan. 18 (V. 112. p. 182) Other bidders were:
Hannahs. Ballln & Lee.$201.402 00 KldredRo & Co $204.340 00
Ilornblowcr cS: Weeks,.. 202,120 001 Biddio & Henry 205.066 00

NEW PHILADELPHIA, Tuscarawas County, Ohio.

—

BOND OFFER-
ING —Walter K. Kitter. (Mtv Auditor, will receive bids until 12 m Feb .'>

for $7,000 ti'^ well construction bonds. Denom S500 Date Jan 1

1921 Int semi-ann Duo S.'iOO each sic montlLs from Mar. 1 1922 to 1928
incl. Cert, check for $300 required.

NEWPORT, Newport County, R. I.

—

BOND OFFERING.—Proposals
for the followniK two issues of 5% coupon bonds will be received luitil

5 p m. Jan 27 bv John M Taylor. City Treasurer:
$35,000 Bath Hoad impt bonds Due $3,000 yearly on Feb. 1 from 1922

to 1932 incl. and $2,000 Feb 1 1933
27,000 Washington Street Boulevard impt. bonds. Due $3,000 yearly

on Feb 1 from 1922 to 1932 incl.
Denom $1,000 Date Feb 1 1921 Int P. & A. Prin and int pay-

able at the Fii-st National Bank, Boston Said bonds are enRraved under
the supervision of and certified as to genuineness by the First National
Bank of Boston: their legality will be approved by Ropes, Gray, Boyden &
Perkins, whase opinion will be furnished the pm-chaser Alllegalpapers
incident to these issues will be filed with said bank where they may be in-
spected at any time.

TEMPOR.XRY LOAN.—It is reported that on Jan 20 a temporarj' loan
of $100,000, dated Jan. 26 and maturing Sept. 6 1921, was awarded to
S. N. Bond & Co. of Boston on a 5 85% discoimt basis.

NOBLE COUNTY (P. O. Albion), Ind.—BONDS NOT SOLD.—No
purchaser has yet been foimd for the $10,795 5% Dan Pence et al road,
impt. bonds which were offered on Nov. 15—V. Ill, p. 1971.

NOGALES, Santa Cruz County, Ariz.

—

BOND SALE.—On Oct. 4
$80,000 (not $85,000 as stated in V. 111. p. 1300) 534% water works impt.
and extension bonds were .sold to Malcolm C. Little at par and interest.
Denom. $1,000. Date Feb. 15 1920. Int. F. & A. These bonds are
evidently part of the $325,000 53^ % water worlts impt. and extension bond
is.sue, wh.ch was offered unsuccessfully on Mar. 1,5—V. 110, p. 1339.

NORTH LIMA RURAL SCHOOL DIST. (P. O. North Lima), Ma-
honing County, Ohio.

—

BOND SALE.—The $7,500 6% deficiency
funding bonds offered unsucccs-sfully on Sept. 1 (V. 111. p. 913) have been
.sold to the Mahoning National Bank of Yoiingstown, Ohio, at par and int.

OAKESDALE, Whitman County, Wash.

—

BOND SALE.—An issue
of $15,757.37 7% sewer bonds has been sold to Clark, Kendall & Co., Inc.
of Portland. Denom. $100. Date Aug. 15 1920. Int. annually (Aug. 15)
Due Aug. 15 1922 optional on or after 1 year.

OLD FORGE, Herkimer County, N. Y.—BOND OFFERING —
Sealed bids will be received until 8 p. m Jan. 25 by George M. Dulin.
Village Clerk, for $33,000 6% 1-30-yr. (serial) water bonds. Date Jan 1

1921. Int J. & J Due $1,100 yearly from Jan. 1 1922 to 1951. Cert,
check for 10% of the par value of bonds, payable to the Village, required.

OREGON (State of).—BOND OFFERING.—Sealed bids will be received
until 11 a. m. Feb. 1 by Roy A. Klein. Secretary of the State Highway
Commission (P. O. Room 520 Multnomah County Court Hovlso. Portland),
for $1,000,000 414% gold highway bonds. Denom. $1,000. Date Jan. 1

1921. Prin. and semi-ann. int. (A. & O.) payable at the office of the State
Treasurer or at the office of the Fiscal Agent of the State of Oroiron in New-
York City. Due $25,000 on Apr. land Oct. 1 each year from 1926 to 1945 incl.

Cert, check for 5% of the amount of bid, payable to the State Highway
Commission, required. The bonds will be printed, executed and ready for
delivery about Feb. 8 1921 . The legality of this issue of bonds has been
passed upon by Storey. Thorndike. Palmer & Dodge of Boston and an
aijproving opinion will be furnished to the successful bidder. Bonded
Debt (including this issue) $21,359,025. The assessed valuation of the
State of Oregon for the year ending Dec. 31 1920, was $1,040,839,049.12.
This valuation represents about 65% of the wealth of the State. The State
may bond itself to the amount of 2% of its a.ssessed valuation for Rural
Credit Farm Loan purposes and the constitutional limit for State Road
purposes is 4% of its assessed valuation. The population of the State by
the 1920 Census is 783.285.

ORLEANS COUNTY (P. O. Albion), N. Y.—BOND OFFERING —
Sealed bids will be received until 12 m. Feb. 1 by Harry E. Colburn, County
Treasurer, for $94,000 6% highway bonds. Denom. $1,000. Date Jan. 10

1921. Prin. and semi-ann. int. (J. & J.) payable at the Citizens National
Bank, Albion, or at the request of registered holder in New York exchange.
Bonds may be registered either as to principal only or as to both principal

and interest. Due yearly on July 10 as follows: $23,000, 1922 to 1924 incl ,

and $25,000, 1925 Cert, check on a solvent incorporated bank or trust

company for 2%. of the amount of bonds bid for, payable to the above
official, required The legality of the bonds will be examined by Caldwell
6 Raymond of N Y.. whose favorable opinion will be fm-nished to the pur-

chaser. The bonds will be certified as to the genuineness by the Citizen

National Bank. Albion. Bonds will be delivered to purchaser on Feb. 15

1921 or as soon thereafter as the bonds can be completed at the Citizens

National Bank, Albion, or at a bank in New York at purchaser's option

Pixrchaser to pay accrued interest.

Financial Statement.

Present bonded indebtedness $21,935 00
Floating debt 12,050 14

Total debt, bonded and floating $33,985 14
Assessed valuation real estate (1920 assessment) $29,581,326 00
Assessed valuation personal estate (1920 a.ssessment) 85,350 00
Assessed valuation special franchises (1920 assessment) 663,124 00

Total - $30,329,800 00
Population last Federal Census 28,019
The County of Orleans has never made default in the payment of any of

its obligations.

Tlie official notice of this bond offering will be found among the advertise-
ments elsewhere i7i this Department.

OWENSBORO SCHOOL DISTRICT (P. O. Owensboro P Cs
County, Ky. BOND EI.ECIWX —Tht< voUTs will clr-. ld<i >\ y
atv in fuvor of ii>r>uinK S300.000 school boudii on Jan 22 J J , ia

Prusideut of Board of Education

OXFORD, Butler County, Ohio.—BO.VD SALE.—The $6,000 6%
spiK-lal assessment street Impt. bonds offered on Jan. IH—V. 112. p. 81-

—

were awariUxl Ui the Oxford National Bank Date De<- 1 1920 Due S.'iOO

yearly on l)e<-. 1 from 1921 to 1928. incl ; and $1,000. Doc 1 1929 & 1930.

PARKER COUNTY (P. O. Weathersford), Tex.—CORRECTION .—
We aif ttdvisMl by the Kauffman-.Smith-Kmerl & <;o. of Kt. Louis that
Parker County, Tex., sold its »800,000 5% road bond issue from lime to
time as follows-
The first Inslallinent of .«4()0.0()0 bonds (not $800,000 as stated In V. 109,

p. 39H) was sold to Stern Bros & Co of Kansas ('lt.\

The second installment of $2(K),000 bonds (not $387,000 as stated In V.
111. p. K15) was sold to the William R. Conipton Co. of Kt I^iuls.
The third and final Installment of $187,000 bonds (not $200,0(KJ as stated

In V. Ill, p. 914) was sold to the K'auffman-Smith-Kmcrt 4t Co. of Bt.
Louis, $13,000 bonds having maiure<l before they could be sold.

PARMA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Cleve-
landi, CuyahoKB County, Ohio. /K>.\7> OFFLIUXG —I. H Gelss.
cli-rk liourd of Kducatlon, will rccuive bids aulll 8 p m Feb 2 for $150,000
6';, coupon school Klt« and bldg bonds Auth 7625-7627 Gen Code.
Date Jan 1 1921 l»rln and K<'ml-ann int (J & J ) payable at the Pearl
Stre*>t Savings .t Trust Co , of (Meveland Due yearly on July 1 as follows:
$1,000. 1922 to 1926. in<-l : $2,000. 1927 to 1929, incl : $3,000, 1930 to
1932. incl

; $4,000. 19.33 to 1934; $6,000, 1935 to 19.39, incl ; $8,000. 1940;
$7,000, 1941 and 1942; $8,000, 1943: $7,000, 1944 to 1947, Incl ; $9,tJ00.
1948: $8,000, 1949: $7,000. 19,50: and $10,000, 1951 Cert check on
some bank, other th;in one making the bid, for 10<;,' of amount of bonds
bid for nayal)le to the District Treasiu-er. required. Purcliaser to pay
accrued interest %
PATOKA SCHOOL TOWNSHIP (P. O. Princeton), Gibson County,

Ind.— «OAV) OFFKRIXG.— Proposals for $40,000 6% school bldg. bondB
will be received until 1 p. m. Jan. 25 by W. A. Dill. Township Trustee.
Denom. $.500. Date Jan. 1 1921. Int. J. & J. Due $4,000 epx-h six
inontlis from July 1 1922 to Jan. 1 1927, Incl.

PEEBLES, Adams County, Ohio.—BO.VD SALE -Thi- Farmers Bank
& Savings Co. of Peebles purcha.sed at par the $2,000 6% refunding bonds
offered on Oct. 9—V. Ill , p. 1393. Dale Sept. 1 1920. Due $200 yearly
on Sept. 1 from 1921 to 19.30 Inclusive.

PENNINGTON COUNTY (P. O. Three River Falls). Minn.—BO.VD
SALE.— h'alnian. Matteson & Wood were the successful bidders on Jan. 12
for tlie $9, .500 6',; County DiK-h No. 35 bonds—V. 112. p. 182^at rar and
interest. Date Dec. 15 1920. Due on Dec. 15 as follows: $.500. 1926;
•SI,000, 1928, 1930. 1932 and 1934. and $1,000 yearly from 1936 to 1940 incl.
There were no other bidders.

PERU, Nemaha County, Neb—BOA'D.S jY07' 50LD.—No sale was
made on Jan. 6 of the $10,000 electric light bonds.

PERRY COUNTY (P. O. Cannelton), Ind.—BOA^D OFFERING.—
Propo.sals for .$60,020 5% J. E. Mogan et al. Tobin Twp. road bonds will
be received until 11a. m. Feb. 1 by T. A. Lasher, County Auditor. Denom.
SI. 500 .50. Date Feb. 1 1921. Int. M. & N. Due $1.500 50 each six
months from May 1."; 1922 to Nov. 15 1931 inclusive.

PIEDMONT HIGH SCHOOL DISTRICT, Oakland County, Calif.—
BOND .SALE COMPLETED —It is reported that the sale of the $250,000
5!4% school construction bonds to R H. Moulton & Co. of San Francisco
(V. Ill , p 914) at par has been completed.

PIERCE COUNTY (P. O. Tacoma), Wash.—iVO BIDS RECEIVED.—
The $350,000 53^% 6-20-year maturity bonds offered on Jan 13—V. HI.
p. 2545—were not sold, no bids being submitted.

PIKE TOWNSHIP, Stoddard County, Mo.—DESCRIPTION OF
BONDS.—The $100,000 5V;% bonds which were sold as stated in V. 110,
p. 1002, are in denom. of $1,000 and are dated March 1 1920. Prin. and
.semi-ann. int. (M. & S.) payable at the Liberty Central Trust Co. of St.
Louis. Due yearly on March 1 from 1922 to 1935 inclusive.

Financial Statement of Toicnship.
E.stimatod actual value of all taxable property in township $6,405,915
Assessed valuation, all taxable property in 1917 2.135.30.5
Total bonded debt, this issue only 100,000
Population estimate 5,000

PLACERVILLE, Eldorado County, Calif.—BOA"Z> SALE —Of the
$30,000 b'A'Vc gold coupon municipal water .system bonds, which were of-
fered unsuccessfully on Sept. 7 (V. Ill, p. 1300), $20,000 have been sold
at par.
The unsold portion ($10,000) will be sold locally.

PONTIAC, Oakland County, Mich.—BO.VD .SAL."?.-On Nov. 1 the
Nicol-Ford Co. and Stacy & Braun, offering $142,708 .50, equal to 105.71.
a basis of about 5.37%, was awarded the $135,000 6% wator-w-orks impt.
bonds offered on that date—V. 111. p. 1776. Denom. $1,000. Date
June 1 1920. Int. J. & D. Due $5,000 yearly on June 1 from 1922 to
1948 inclusive.

PORTLAND, Cumberland County, Me.—TEMPORARY LO.AN —On
Jan. 19 a temporary loan of $200,000, dated Jan 24 and maturing Oct. 4
1921, was awarded to Arthur Perry & Co. of Boston on a 5 875% discount
basis, it is stated.

PORT LAVACA, Calhoun County, Tex.—BOND OFFERING —
Sealed bids will be received by the City Commission imtil Feb 7 for $125,000
6% seawall bonds. Date Nov. 10 1920. Int. semi-ann. Due serially.

RACINE Racine County Wise.

—

BOND S.XLE —The First AVisconsIn
Co of Milwaukee, was awarded on Jan 19 the $300,000 5'A% 1-20 year
serial bridge bonds, dated Jan 11921—V 112 ,p 285—at 100 25 and blank
bonds, a basis about 5 47% Other bidders:

R L Day & Co . Boston.. $297 ,300Taylor, Ewart & Co , Chic .$300,740
Second W^ard Savings Bank,
Milwaukee 300,100

RICHMOND SCHOOL CITY (P. O. Richmond). Wayne County,
Ind.—BOND SALE.—On Dec. 22 the issue of $400,000 Junior High School
bldg. bonds (V. Ill, p. 2349) were awarded at par as follows:
$120,000 6% bonds to local banks. Due $20,000 semi-annually from Jan. I

1924 to July 1 1925 incl. and $40,000 Dec. 31 1925.
280.000 5% bonds to the Indiana National Bank of Indianapolis. Due

$40,000 each six months from Jan. 1 1927 to Jan. 1 1931 incl.

RITTMAN SCHOOL DISTRICT (P. O. Rittman), Wayne County,
Ohio.

—

BOND SALE.—The Rittman Savings Bank has purchased at par
the $12,000 6% refunding bonds which failed to sell when offered on Aug. 16—V. Ill, p. 816. Date July I 1920. Due $1,500 yearly on July 1 from
1922 to 1929 inclu.sive.

ROCHESTER, N. Y.

—

NOTE .SALE.—On Jan. 20 six issues of notes.
aggregating $635,000. were dispo.sed of as follows:
$250,000 2 months school construction notes, dated Jan. 26 1921, to the

National Bank of (^ommerce of Rochester at 6%.
50.000 4 months overdue tax notes, dated Jan. 27 1921, to S. N. Bond &

Co. of New York at (>«;; .

100,000 4 months overdue tax notes, dated Jan. 27 1921. to the Mechanics
Savings Bank of Rochester at 6% plus $25 premium.

100.000 2 months sewage disposal notes, dated Jan. 27 1921, to Robert
Winthrop & Co. of New York at 6%, plus $1 premium.

25.000 4 months Brown Street subwav notes, dated Jan. 27 1921 . to S. N.
Bond & Co. of New York, at 6%.

10,000 4 months repairs under guarantee notes, dated Jan. 27 1921. to
S. N. Bond & Co. of New York, at 6%.

100.000 2 months school construction notes, dated Jan. 31 1921, to the
National Bank of Commerce of Rochester, at 6% .

S. N. Bond & Co. paid a premium of $7 3,5 on the three lots of notes,
amounting to $85,000, which wert! awarded to them.
BOND SALE.—.\ syndicate composed of Brown Bros, i Co.. the First

National Bank of New York, White, Weld & Co. and Kissel. Kinnicutt &.

Co., were awarded the seven issues of 5% bonds, aggregating $4.225.(X)0,
offered on Jan. 21 (V. 112. p. 2S5) . The syndicate are now offering the
bonds to investors at a price to yield from 5 50" ; to 4.65'^ It is stated
that a large portion of ttiese bonds have been dispost-d of.

ROLLING FORK CONSOLIDATED SCHOOL DISTRICT (P. O.
Rolling Fork), Sharkey County, Miss.—BO.VD OFFERING —Bids
will be received until Feb. 1 for $125,000 bonds, bearing 6'~c interest, pay-
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able Kcml-anniially. Tho ai)provfnK opinion of Jiio. C. Thomson of N. Y.
will be furnlshotl. These bonds can bo sold at private sale. Kor further
Information addressAlsop and Oallanan, Momphis, Tenn., or Hon. Wm.
Clenunons. KolUng Fork, Miss.

ROOSEVELT SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND OFFKRINii —\i\iis will be reralved for lh<! purchase of $5,000 6%
school bonds by L. E Lampion, (bounty VAcrk (I'. C) Los Angeles) until

11 a. m. Jan. 21. Denom $1,000. Date .Jan. 1 1921. Trin and semi-
ann. int. payable at tho office of tho (bounty Treasurer. Duo $1 ,000 yearly
on Jan 1 from 192.5 to 1929, inci Cert checic for 5% payable to the Chair-
man Board of County Supervisors, required.

ROTTERDAM SCHOOL DISTRICT NO. 11 (P. O. Rotterdam)
Schnectndy County, N. Y.—IIONJ) SAU':.—Ot\ July 8 1920. Sherwood
&. Mcrrifiild of New York, were awarded $8,000 C% school completion
bonds at 100. 0-t a basis of about 5.99%. Duo Jan. 1 1925 to 19.'i2 incl.

Denom. $1,000. Date July 1 1920. Int. J. & J.

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. Lin-
coln), Oakland County, Mich.—liOND SAUi.—On Jan. 13 $.50,000
6% school-bldR. coinplolioii bonds were awarded to W. E. Moss & Co. for

$.50,025. equal to 100.05. a basis of about 5.99^i. Denom. $1,000. Date
Feb. 1 1921. Int. F. & A. Due Fob. 1 1936.

RUSH COUNTY (P. O. RushviUe), Ind.—BOATD SALE.—The City
Trust Co. of Indianapolis has purchased at par the $38,920 4^^% Joseph
Redenbaugh ot al. Orange Twp. road bonds, which were offered without
success on Nov. 26.—V. Ill, p. 2252.

ST. JOHN, Whitman County, Wash.

—

BOND SALE.—CUrk, Ken-
dall & Co., Inc.. of Portland have acquired Sl.'<,382 22 6% paving bonds.
Denom. $.500. Date Oct. 15 1920. Int. annually (Oct. l5). Due Oct. 15
1932: optional on or after one j'ear.

ST. jqpEPH COUNTY (P. O. South Bend), Ind.—BOiVD OFFER-
ING.—Proposals will bo received until 11.30 a. m. Jan. 25 by W. A. Slick,
County Treasurer, for $79,000 5% road impt. bonds. Denom. $790.
Date Nov. 15 1920. Int. M. & N. Due $7,900 yearly on Nov. 15 from
1922 to 1931. incl.

SALT LAKE CITY Salt Lake County Utah.—BOARDS OFFERED
BY BANKERS —The Harris Trust & Savings Bank of Chicago is offering
to investors $1,500,000 6% tax-anticipation bonds. Denom $1,000.
Date Jan. 15 1921. Prin. and interest (Dec. 31 1921) payable at the
Mechanics & Metals National Bank, N . Y. Due Dec. 31 1921.

Financial Statement
Assessed valuation for taxation $205,981,412
Total debt (this issue included) 8,227,375
Less Water debt $2,740,000
Net debt 5,487,375

Population 1920 census, 118,110.
Population 1910 census, 92.777.

SCOTT COUNTY (P. O. Forest), Miss.—BOA'D OFFERING —B. R.
Nichols, Clerk Board of County Supervisors, will receive bids until Feb 7
for the $110,000 6% 25-year Supervisor's District No 1 bonds, voted on
Sept. 3—V. Ill, p. 1108. Int. semi-ann. Certified check for $500
required.

SEATTLE, Wash.

—

BOND SALE.—The city issued the following 6%
bonds at par during December:
Dist. No Amount. Purpose. Date. Due.
3223 $86,309.66 Paving Dec. 6 1920 Dec. 6 1932
3232 89,652.21 Water Mains Dec. 6 1920 Dec. 6 1932
3320 3,727.43 Paving Dec. 6 1920 Dec. 6 1932
3298 9,390.40 Walks Dec. 14 1920 Dec. 14 1932
3312 3.182.51 Paving Dec. 14 1920 Dec. 14 1932
3299 39,282.75 Paving Dec. 27 1920 Dec. 27 1932

All the above bonds are subject to call at any interest paying date.

SHEBOYGAN, Sheboygan County, Wise—BOATD OFFERING.—
John M. Steimle. City Clerk, will receive proposals until 2 p. m. Feb. 1 for
$300,000 6% high school bonds. Date Jan. 2 1921. Prin. and semi-
ann. int. (J. & J.) payable at the First National Bank, Chicago. Due
$50,000 vearly on Jan. 2 from 1927 to 1932 incl. Cash or certified check
for 3% of tho par value of said bonds payable to the City Treasurer , required

.

SHERIDAN Yamhill County Ore.-BOATD OFFERING —Sealed
bids wil be received until 8 p. m. Feb. 7 by H O Banister, City Recorder,
for an issue of 6% 1-10 year (opt.) impt. bonds (est.) $11,000. Denom.
$500. Prin. and semi-ann. int. (M. & N.) payable at the Fiscal Agency
of the State of Oregon in New York City, N. Y., or at the office of the
City Treasurer. Cert, check for 10% of the amoimt of bonds bid for,
required.

SLATON, Lubbock County, Tex.

—

BONDS VOTED.—On Dec. 30
$35,000 water works bonds carried by a majority of 2 to 1, it is reported.

in SOUTH DAKOTA (State of).—NOTE SALE—The $1,000,000 7}4%
revenue notes offered on Jan. 5-—V. Ill, p. 2545— has been purchased, it is

stated, by Bradford Wooden & Co. of San Francisco. Date Jan. 15 1921.
Due Jan. 15 1922.

SOUTH RIVER SCHOOL DISTRICT (P. O. South River), Middle-
sex County, N. J.—BOND OFFERING.—WiUiam J. Kern. Clerk Board of
Education, will receive sealed bids until 8 p. m. Feb. 3 for an issue of 6%
coupon (^v^th privilege of registration) bonds not to exceed $165,000.
Denoms. $1,000 and $500. Date Jan. 1 1921. Prin. and semi-ann. int.
(J. & J.) payable at the First National Bank, South River, the interest
on registered bonds will be remitted by mail in New York Exchange at the
request of the holder. Due $.5,500 yearly on Jan. 1 from 1922 to 1951, incl.

Cert, check on an incoriJorated bank or trust company for 2% of the amount
of bonds bid for, payable to August Nuss, Custodian, required. The
bonds wOl be prepared under the superivision of the U. S. Mtge. & Trust
Co., N. Y., which will certify as to the genuinneess of the signatures of the
school district officials signing the bond.^ and the seal impressed thereon
and their legality will be approved by Caldwell & Raymond of N. Y.,
whose opinion will be fumi.shed to the purchaser without charge. The
bonds will be delivered at the office of the District Clerk, on Feb. 10 1921,
or as soon thereafter as the bonds can be prepared. Bids are desired on
forms which will be furnished by the above Clerk or mentioned trust company

.

SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca),
San Joaquin County, Calif.

—

BIDS DECLINED.—Reports say that all

bids submitted on Jan. 10 for the purpose of acquiring the $180,000 5>^%
irrigation bonds offered on that date (V. Ill, p. 2252), were rejected.

SOUTH SIOUX CITY (P. O. Sioux City), Woodbury County, Iowa.—PART OF TOTAL ISSUE STILL REMAINS UNSOLD.—The "Sioux
City Journal" of Dec. 29 states that "with only $2,000 of the SIO.OCO
paving bonds, which the city of South Sioux City retained from the total of
$200,000 bond issue, disposed of in Sioux City, Mayor J. L. Phillips stated
on Dec. 28 that the South Sioux City Council expects to sell the remaining
$8,000 worth of bonds in Sioux City within the next sixty days. The John
A. Beebe Construction Co., of Omaha, which has the contract for the 314
miles of paving in South Sioux City, took $190,000 worth of the t)onds. All
the bonds mature in ten years and draw 7% interest."

SPENCER COUNTY (P. O. Rockport), Ind.—BOATD OFFERING.—
Frank M. Hartor. County Treasurer, will receive proposals until 2 p. m.
Feb. 7 for the following road impt. bonds;
$30,880 414% Herbert O. Garrett et al Ohio Twp. bonds. Denom. $772.

Date Spet. 15 1920. Due $1,544 each six months from May 15
1921 to Nov. 15 1930. incl.

15,200 43^% J. H. Kirkland et al Ohio Twp. bonds. Denom. $380.
Date July 15 1920. Due $760 each six months from May 15 1921
to Nov. 15 1930, incl.

29,750 6% James P. Frank et al Ohio Twp. bonds. Denom. $500 and
$250. Due $1,500 each six months from May 15 1921 to May 15
1930, incl., $1,000 Nov. 15 1930, and $250 May 15 1931 .

Int. M. & N.
SPRINGDALE WATER WORKS IMPROVEMENT DISTRICT

NO. 1 (P. O. Springdale), Washington County, Ark.

—

BOND OFFER-
ING.—Sealed bids will received for $80,500 6% bonds. Denom. $100.
Date Jan. 1 1921. Int. J. & J. payable at the Mercantile Trust Co.,
St. Louis, or at a place designated by the purchaser. A deposit of $2,000 is

required with each bid. A.M. Leitzell is Secretary of the Board of Com-
missioners ,

SWITZERLAND COUNTY IP. O. Vevay). Ind BONI> .S/l/./v.—The
Vevay Deposit Hank, of Vevay. was awarded on Nov. 8 1920 the $22,010
5% (ieorgo Scott ot al. York Twp., road bonds, offered Nov. 1 1920 (V.
Ill, p. 1589) at par and Interest.

TEXAS (State oi).—BONDS REGISTERED—The following 5% bond.s
have t)ccn registered with the State C^omptrollor:
Ami. Place and Purpose of Issue— Due. DatcReg.
$3,000 Bastrop County Common S. D. No. 31 10-20 years Jan. 15
1,000 Bastrop County Com. H. I). No. 43 10-20 ytars Jan. 15
3, .500 Bell (;ounty Com. H. I). No. 28 20 years Jan. 11
2.000 Boll f^ounty C^om. S. I). No. 62 10-20 years Jan. 11
2, .500 Boll County Com. H. D. No. 17 ..10-20 years Jan. 11
3. .500 Jack and (Jlay Counties Com. S. D. No. 46.. 10-20 years Jan. 13
2. .500 Mt. Selman Independent School District... 5-20 years Jan. 11
3,000 Wichita County Coin. S. D. No. 25 Serially Jan. 10

THURSTON COUNTY SCHOOL DISTRICT Neb.—BOiVD SALE.—
This district during November purcha-sed an issue of $20,000 5)4% funding
bonds. Date May 15 1919 Due May 15 1939 optional after 5 years.

TIPTON SCHOOL CITY (P. O. Tipton), Tipton County, Ind.—
BOND OFFERING.—The Board of School Trustec-s will receive proposals
until 2 p. m. Jan. 28 for $10,000 55.(% school-bldg. completion bonds.
Denom. $.500. Date Feb. 15 1921. Int. F. & A. Due .$2,000 each six
months from Feb. 15 1920 to Aug. 15 1935 Incl. Cert, check on a local
bank for 2% of amount of bid, required. Purchaser to pay accrued Int.

TOLEDO, Lucas County, Ohio.—BOA'D SALE.—Mes.<--rs. Harris,
Forbes & Co.. The National City Cn.. and Havden. Miller & Co.. of
New York, jointly, were the successful bidders for the S845.387 88 6%
.semi-annual general revenue bonds offered on .Jan. 18 (V. 111. p. 2.548)
at 100. .57. a basis of about 5.91%. Date Nov. 1 1920, due Nov. 1 1928.

TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lucas County, Ohio.—BOND OFFERING.—Lillie & Donat. Clerk of Board of Education, will
receive bids until 12 m. Feb. 1 for the following school bonds:
$2,000,000 5J4% bonds. Due S.50.000 yearly on Feb. 1 from 1922 to 1961,

incl. The Board of Education reserves the right to withdraw
$25,000 of each maturity or $1,000,000 in all.

2,000,000 5 >.<% bonds. Duo 8.50.000 yearly on Feb. 1 from 1922 to
1961. incl.

Denom. $1,000. Date Feb. 1 1920. Prin. and interest payable at the
U. S. Mtge. & Trust Co. of New York. Cert, check for 1% of amount of
bonds bid for, required.

TYRONZA,-ST. FRANCIS ROAD DISTRICT, Cross County. Calif

.

—DESCRIPTION OF BONDS.—The $3.50.000 6% bonds, which were sold
during April, as reported in V. 111. p. 1201. answer to the following descrip-
tion: Denom. $1,000. Date March 1 1920. Principal and semi-annual
interest (M. & S.) payable at the Mercantile Trust Co., St. Louis. Due
yearly on Sept. 1 as follows: $10,000 1921 to 1923, inclusive, $11,000 1924,
$12,000 1925. $13,000 1926 and 1927. $14,000 1928. $15,000 1929, $17,000
1930 and 1931, $19,000 1932. $20,000 1933, $21,000 1934. $22,000 1935.
$24,000 1936, $25,000 1937, $27,000 1938, $28,000 1939 and $22,000 1940.

Financial Statement.
Actual value taxable property (estimated) $1,500,000 00
Assessed value of taxable property, 1919 981,000 00
Assessed benefits 500,000 00
Total debt, this issue only 350,000 00
Total bonded debt, per acre 13 02
Average annual requirement to pay prin. and int., per acre.- 1 12
UNION CITY, Montgomery County, Ohio.—BOATD SALE.—On

Sept. 20 the $1,000 6% sewer bonds offered on that date (V. 111. p. 915)
were awarded to W. W. Fowler at 100.082 a basis of about 5.94%. Date
Sept. 15 1920. Due $500 on Sept. 15 in 1921 and 1922.

VISALIA UNION HIGH SCHOOL DISTRICT, Tulare County,
Calif.—ATO BIDS RECEIVED.—There were no bids submitted on Jan. 6,
it is stated, for the $112,000 school bonds (V. 112, p. 82).

WABASH, Wabash County, Ind.—BOATD OFfER/ATG.—Sealed bids
will be recei\ed until 7.30 p. m. Jan. 25 by S. W. Van Ducen, City Clerk,
for $30,000 coupon refunding bonds. Denom. $1,000. Int. semi-ann.
Due $1,000 each six months from Jan. 15 1923 to July 15 1937. incl. Cert,
check for $1,000 required.

WADSWORTH SCHOOL DISTRICT (P. O. Wadsworth), Medina
County, Ohio.—BOATD OFFERING.—Charles E. Holbein. Clerk Board of
Education, will receive bids imtil 12 m. Jan. 26 for $250,000 6% semi-annual
16 2-3-year average school bonds. Certified check for $2,500 required.

WARREN, Trumbull County, Ohio.—ATO BIDS RECEIVED.—
No bids were received for the $20,000 6% coupon street cleaning machine
purchase bonds offered on Jan. 15—V. 111. p. 2447.

WASHINGTON (State of).—BOATD OFFERING.—C. L. Babcock,
State Treasurer (P. O. Ols^mpia), will receive bids tmtil 11 a. m. Jan. 29
for $5,000,000 worth of General Fund bonds issued under the provisions
and by the authority of Chapter 1 of the laws of Washington passed at the
extraordinary session. 1920, entitled:

"An Act providing for the payment of equalized compensation to vet-

erans of the war with the Central Allied Powers, authorizing the issuance
and sale of State bonds and the levy of a tax to pay said bonds, making an
appropriation, providing penalties and providing for the submission
this Act to a vote of the people."
That such bonds shall bear interest at not to exceed 6% interest per

annum, payable semi-annually, shall be sold for not less than par; bidders
requested to name price and rate of interest at which they w^ill purchase
said bonds or any part of them. The bidders are also requested to state

in their bid whether to be for 10-20 bonds; that is, payable at the option of
the State of Washington upon any interest paying date after the expiration

of ten years from date of said bonds, or whether said bid shall be for serial

bonds payable l-16th four years after the date of said bonds, and l-16th
paid, not exceeding 20 years from date of said bonds. Said bonds will be
payable at the office of the State Treasurer or at the fiscal agency of the
State of Washington in New Y^ork City, N. Y. Each bidder must accom-
pany his bid with a certified check payable to the above official in a sum
of notle.ss than 214% of the amount of his bid. Thesaid bonds to be issued

in denominations of SlOO or multiples thereof to suit the purchaser and to

be either registered or couijon bonds at option of purchaser.
The official notice this bond offering will be found among the advertise-

ments elsewhere in this Departmtnt.

WASHINGTON COUNTY (P. O. Salem), Ind.—BOA'D OFFERING.—
W. L. Taylor, Coimty Treasurer, will receive bids until 1:30 p. m. to-day
(Jan. 22) for the following six issues of 5% road-improvement bonds,
aggregating $1.197.2.50:
$2?7,750 County Unit Road No. 2. Denom. $1,000, $.500 and $275. Due

$28,775 yearly from May 15 1922 to 1931. inclusive.
222,500 County Unit Road No. 3. Denom. $1,000. $500 and $275.

Due $22,250 yearly from May 15 1922 to 1931, inclusive.
130,000 Highway. Denom. $650. Due $13,000 yearly from May 15

1922 to 1931, inclusive.
182.000 Highway. Denom. $910. Due $18,200 yearly from May 15

1922 to 1931. inclusive.
224,000 Highway. Denom. ,$560. Due $22,400 j'oarly from May 15

1922 to 1931, inclusive.
151.000 Highway. Denom. $755. Due $15,100 yearly from May 15

1922 to 1931. inclusive.
Date March 1 1921. Int. M. & N.
WATERTOWN, Codington County, So. Dak.—BOATD OFFERING

POSTPONED.—The offering of the S200.000 5%, light and power bonds,
which was to have taken place on Jan. 17 (V. 112, p. 286), has been post-
poned tmtil Jan. 24.

WAUKESHA COUNTY (P. O. Waukesha), Wis.—BOA^D SALE.—
We are advised that $302,000 5% road bonds maturing in 1. 5 and 9 years,
have been sold to county banks at par.
The sale of $200,000 of the total amoimt sold ($302,000) was ahready

given in V. 110, p. 2415.

WEBSTER UNION FREE HIGH SCHOOL DISTRICT (P. O. Web-
ster), Burnett County, Wis.—BOA^D SALE.—On Dec. 20 the Wells-
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Dickey Co. of Minneapolis was awarded $75,000 6% school bldg. and
equipment bonds.

WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley), Colo.—DESCRIPTION OF UOXDS.—A description of l.ie 585,000 5% school
bond.s, wliich were purcha.so<l by the luternalional Trust Co. and Swtt-t.
Causey, Fo.ster & Co.. both of Denver, jointly, will be found in tha; dcpiu'i-
ment under the capt.on of "Greeley .School Distr.ct, t^olo."

WESTON COUNTY SCHOOL DISTRICT NO. 7 (P. O, Upton)
Wyo.- fiO.VD OFFE'RIXCl —At 2 p ui Feb 21 $30,000 6',;> 15-25 vr (opt )

school bonds will be offered for sale at not less than par. U. U. Jones,
Clerk.

WEST PARK. Cuyahoga
Stephen IIeiulr.ck.son, V,lliM?e

County, Ohio.—«0.\7) OFFER IKG —
Clerk, will receive proi>osals until 12 ni.

Feb. 14 for S3.000 0% memorial monument ere<'tion bonds. Denom $100.
Date Nov. 1 1920. Int. semi-ann. Due SI,000 on Nov. 1 in 1925, 1930
and 1935. Cert, chock on some bank other than the one making the bid
for 5% of amount of bonds bid for required. Bonds to bo delivered anti
paid for within 15 days from date of award. I'urchaser to pay accrued int

.

WICHITA COUNTY COMMON SCHOOL DISTRICT NO. 26. Tex.—
BOND SALE.—An issue of $3,000 school bonds has been disposed of,

WORCESTER, Worcester County, Maaa.--TEMI'()RARy LOAX.--A
temporary loan of S300.000 was awarded to Messrs. Blake Bros. & Co., of
Boston, on a 5.52'~o discount Ixisis, plus a premium of $8 53.

YAKIMA. Yakima County, Wash.—BOA'f> SALE.—Watkins & (^o , of
New York and Boston, have purchased $75,000 6% tax-free sewer bonds,
dated Feb. 1 1921 and maturing Feb. 1 1941. The piu-chasor is now offer-
ing the said Issue to Investors at 103 and interest, to yield 5.75%.

YAVAPAI COUNTY (P. O. Prescott). Arix.—INJUNCTION GRANT-
ED —Judge J.J. Sweeney of the Superior Court has granted a permanent
injunction restraining the County Commissioners from selling $1,500,000
road bonds below par and Interest.

YONKERS, Westchester County, N. Y.—IiONn OFFERING.—J&mes
3. L>Tich, City Comptroller, will receive bids until 12 m. Jan. 25 for the fol-
lowing 51-;.% coupon (with privilcKe of registration) bonds:
$80,000 water bonds. Due S2.000 yearly on Jan. 1 from 1922 to 1961 incl.
4t)0,000 school bonds. Due $23,000 >Tly. on Jan. 1 from 1922 to 1941 incl.
60,000 city hall bonds. DueS3,000 >Tly. on Jan. 1 from 1922 to 1941 incl.

1.070,000 local impt. bonds. Due $53,500 yrly. on Jan. 1 from 1922 to 1941
incl.

LW.OOO dock bonds. Due $7,700 yrly. on Jan. 1 from 1922 to 1941 incl.
149,000 grade-crcssing elimination bonds. Due $7,450 jTly, on Jan. 1

from 1922 to 1941 incl.
14.000>public bldg. bonds. Due $1,000 yrly. on Jan, 1 from 1922 to

1935 incl.

300,000 assessment bonds. Due $50,000 yily. on Jan. 1 from 1922 to
1927 incl.

25,000 public works dept. equipment bonds. Duo $5,000 JTly. on
Jan, 1 from 1922 to 1926 incl.

Denoms. 2,279 for $1 ,000. 20 for $700, 20 for $500 and 20 for $450. Date
Jan. 1 1921. Prin. and semi-ann. mt. (A. & O.) payable at the C.ty Troa.s-
lu-er's office in New York exchange. Cert, check on a solvent bank or trust
company for 2% of amount of bonds bid for, payalile to the City Comj)-
troUer, required. Legality will be approved by Hawkins, Delafield &
Longfellow of New York, a copy of whose opinion will be furnished to the
successful bidder. Piu-chaser to pay accrued interest.

CANADA, its Provinces and Municipalities.
ALBERTA (Province of).—DEBENTURE SALE.—On Jan. 17 the

$2,000,000 6% gold debentm-es offered on that date—V. 112, p. 287—were
awarded to Wood, Gundy & Co., A. E. Ames & Co., and Aemillus Jarvis
& Co., who, jointly, bid 96.21 for debentures payable in Canada only.
Date Jan. 15 1921. Duo Jan. 15 1931.

BRAMPTON, Ont.—DEBENTURE OFFERING.—O. M. Corkett,
Town Clerk, will receive propotials until (5 o. m. Jan. 24 for $3,668 88 6%
20 year, $1,556 33 O',;, SOyear. $31,034 66 6>i% 10-year and $24,879 16
6'/'i':'o 20-year debentures.

CHICOUTIMI, Que. UEliENTllRE SALE Atn Dec. 15 a blotk of
$100,000 5'^% unding delientures wan awardod to the Municipal Deben-
ture Corp. at 91.75. Denom. $100 & $,500. DaKj May 1 1920. Int.
M. & N. Due serially on May 1 to 1930.

HAMILTON, Ont.—DEBENTURE SALE—The Unlu-d Financial
Corp. and It. C. Matthews k Co. of Toronto, have purchased at 93. 11 the
following issues of coupon debentures:
$4S,487 87 5",
66.275 68 r,%
145.463 61 r,''.

1-19 year installment deljcntiu-es. dat«d March 1 1921,
1-9 year inslallnient dt-lHintures, dal«d March I 1921,
1-19 year InKtallment deUiiiturtw, dated March 1 1921.

126,965 44 6<1 11-20 year Installment deljentures, dated Nov. 1 1920.
51,795 22 6';;, 13-18 year Installment debenture.s, dated July 15 1920,
9,972 22 6';;. 11-14 year installment debentures, dated Feb. 1 1921.

Denoms. $1,000 and odd amount. Prin. and semi-ann. int. payable at
Hamilton.

KENOGAMI, Que.
pality

DEBENTURE OFFERING.—A. Roche, Munlcl-
paiity Secret ary-Troasiuxsr, will receive proposals imtll Jan. 25 lor $80,000
6<; debentures. Denom. $100 i $500. Date Dec. 1 1920. Due Dec. I
1925.

MANITOBA (Province of).-
lial Co

NOTE SALE —A E Amee & Co and the
United Financial Corporation have purchased and are now offering to in-
vestors at par an issue of 6% six-months treasiuTf noteo, amounting to
$1,250,000 IDenoms $5,000, $10,000 and $20,000 Date Jan 15 1921
IVincipal and interest payable at Toronto. Montreal or Winnipeg on
July 15 1921

NEW WESTMINSTER, B. C—DEBENTURE SALE —It is reported
that $23,000 6'"; 19-ye.-ir techlncal school debentiirea were sold locally at
86 75 during December.

NIAGARA FALLS, Ont.—DEBENTURE SALE —An issue of $68,000
5% ten-installment paving debentures has been sold to the United Finan-
cial Corp. of Toronto, at 91 62. according to reports.

NORFOLK COUNTY, Ont.—DEBENTURE SALE —It is reported
that K C Matthews & Co of Toronto, have piu-chased an issue of $50,000
6% 15-installment debentiu^s at 95 95, a basis of alx>ut 6 60%
ORILLIA, Ont.—DEBENTURES OFFERED LOCALLY -'Sewep&perH

report that the town is offering to its citizens, through A B Thompson,

a

local bond dealer, an issue of $285,000 1-20-year serial debentures on a
6>^% basis.

OSHAWA, Ont.—DEBENTURE SALE —On Jan 12, it is stated.
.$125,000 6'"i 30-installment water-works debentures were awarded to
K. C. Matthews & Co , of Toronto, at 9506. a basis of about 6 48%.

ST. CATHARINES Ont.—DEBENTURE SALE —It is reported that
Harris, Forbes & Co. and C. H. Bin-gess & Co , of Toronto, have purchased
$184,000 6% 1-6-year serial local improvement debentiu-es at 97 37, a basis
of about 6.86%.
SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE

SALES —The following according to the "Monetary Times" is a list of
debentures aggregating $16,700 reported sold by the Local Government
Board from Dec 18 to 24:

I'heasant Forks, $14,000 8% 20-instaIlment, J A Thompson and Co ,

Winnipeg; Saint Front $2,700 8% 10-installment, Waterman-Waterbury
Mfg Co , Regina

YORK TOWNSHIP, Ont.—DEBENTURE SALE —It is reported that
the United Financial Corporation, offering 96 22, has been awarded
$240,000 25-year installment waterand$22,000 20-year installment school
6% debentures.

NEW LOANS

We specialize^ in

City of Philadelphia
38

31/28

4s
41/4S

41/2S

5s

Biddle & Henry
104 South Fifth Street

PHILADELPHIA

Private Wire to New York
Call Canal 8437

MUNICIPAL BONDS
Undorvn-itlng and distributing entire issues of

City County, School District and Road District
Bonds of Texas. Dealers' inquiries and offerings
solicited. ^

Circulars on request.

HAROLD G. WISE
HOUSTON PANY TEXAS

Established 1915

United States and Canadian
Municipal Bonds.

Ground Floor Singer Building
89 Liberty Street, New York

Telephone Cortlandt 3183

NEW LOANS

$94^000
6% HIGHWAY BONDS

COUNTY OF ORLEANS, NEW YORK
County Treasurer's Office,

Albion. Orleans County. N. Y.
Sealed bids will be received by the County

Treasurer of the County of Orleans, New York,
until 12 o'clock noon. FEBRUARY 1st, 1921,
which said bids will be opened at the County
Treasurer's office in the Court House in the
Village of Albion, New York, for the purchase of
coupon Highway Bonds of said County in the
amount of $94,000.00. Said bonds will be dated
January 10, 1921, and will bear interest at the
rate of six per centum (6%) per annum, payable
semi-annually on January 10th and July 10th.
Principal and interest payable in lawful money
of the United States at the Citizens National
Bank, in the Village of Albion, N. Y., or at the
request of the registered holder in New York
exchange. Bonds may be registered either as to
principal only or as to both principal and interest.

Said bonds are of the denomination of $1,000
and payable as follows: $23,000.00 on July 10.
1922 (bonds Nos. 1 to 23 inclusive): $23,000.00
on Julv 10, 1923 (bonds Nos. 24 to 46 inclusive);
$23,000.00 on July 10, 1924 (bonds Nos. 47 to
69 inclusive), and $25,000.00 on July 10, 1925
(bonds Nos. 70 to 94 inclusive)

.

No bids for less than par and accrued interest
will be considered and the County Treasurer
of the County of Orleans reserves the right to
reject any or all bids.

All bids must be unconditional upon blanks
provided by the County Treasurer which may be
had on application to the undersigned and must
be accompanied by a certified check upon a solvent
incorporated bank or trust company, payable to
the order of the <"!ounty Treasurer of the County
of Orleans. N. Y.. for two per cent of the par
value of the bonds bid for, which check will be
returned to the bidder if unsuccessful, otherwise
applied to the payment of the sum bid. and re-

tained by the county as and for liquidated dam-
ages in case bidder fails to comply with the terms
of his bid.
No allowance or deduction to said purchaser

for interest on said dci)osit or certified check will

be made.
Bids must be enclosed in a securely sealed

envelope and marked "Bid for bonds" and such
envelope must be enclosed in an outer envelope
addressed to "County Trea.surer, Court House,
Albion, N. Y.," and likewise endorsed "Bid for
Bonds."
The legality of the bonds will be examined by

Messrs. Caldwell & Itavniond. .\ttorne.vs. of

115 Bro.adway, New York, whoso favorable
opinion will be furnished 10 the purcha.ser.
The bonds will be certified as to genuineness by

the Citizens National Bank, of .\lbion. N. Y.
Said l)onds will bo delivered to the purchiiser

on the 15th day of February. 1921, or as soon
thereafter as the bonds can he completed, at the
Citizens National Bank, Albion, N. Y., or at a
bank in New York City at the pvircha-ser's option.

IIAKRY E. COLBl'HN,
County Treasurer of the C'ounty of Orleans, N. Y

.

NEW LOANS

$5,000,000

STATE OF WASHINGTON
General Fund Bonds

Notice is hereby given that the State Board of
Finance of the State of Wa.shington will receive
bids for the sale of $5,000,000.00 worth of General
Fund bonds of the State of Washington, issued
under the provisions and by the authority of
Chapter I of the Laws of Washington, passed
at the extraordinary session, 1920, entitled:
"An Act providing for the payment of equalized

compensation to veterans of the war with the
Central AlUed Powers, authorizing the issuance
and sale of state bonds and the levy of a tax to
pay said bonds, making an appropriation, pro-
viding penalties, and providing for the submission
of this act to a vote of the people."
That such twnds shall bear interest at not to

exceed 6% interest per annum, payable semi-
annually, shall be sold for not less than par:
bidders requasted to name price and rate of
interest at which they will purchase said bonds
or any part of them. The Didders are also re-
quested to state in their bid whether to be for the
10-20 bonds, that is, payable at the option of the
State of Washington upon any interest paying
date after the expiration of ten years from the
date of said bonds; or whether said bid shall be
for serial bonds payable one-sixteenth four years
after the date of said bonds, and one-.sixteenth
of the issue payable each year thereafter until the
whole of said issue is paid, not exceeding twenty
years from the date of said bonds. Said bonds
will be payable at the office of the State Treasurer
in Olympia, Washington, or at the Fiscal Agency
of the State of Washington -n the City of New
York. Said bids will be opened at the office of
the Governor in the (^apitol Building in Olj-mpia,
Washington, at eleven o'clock on the morning
of SATURDAY, JANUARY 29 1921.

Bids will be received for the full anioimt of
$5,000,000.00 or any portion thereof. Each
bidder miLst accompany his bid with a certified

check payable to the Treasurer of the State of
Washington in a sum not less than 2}-i^'c of the
amount of his bid.
The check of the successful bidder to be for-

feited to the State of Washington as liquidated
damages if the successful bidder fails, neglects or
refuses to comply with the terms of his bids.

Said bonds to Ix^ issued in denominations of
$100.00 or multiples thereof, to suit the piir-

chascr and to be either res^istered or coupon bonds
at the option of the purchaser. , „ ,_

Said tjids to L>e addre-s.sed to O. L. Babcock.
State Treasurer of the State of Washington.
Olympia, Washington, and plainly marked on the
outsitfe of the envelope "Bids for Bonds."
The Boartl of Finance ro.serves the right to

accept the b«>st bid or best bids or to reject any or
all of said bids.

State Board of Finance of Washingtoo.

By W. W. Sherman. Chairman.

Olympia, Washington, January 5, 1921,
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Classified Department
TRADERS WANTED

TRADER WANTED—Well-known brokerage
house needs experienced man for their bond
trading department. Must be able to Initiate

business. When writing, state age. references,

qualifications and remuneration expected.

Address C-3, care of Financial Chronicle, 90
Pine Street. Now York City.

BOND TRADER WANTED by Stock Exchange
House having private wires to half a dozen dif-

ferent cities. Excellent opportunity for man
that can initiate business. Address Box D-19,

care of Financial Chronicle. 90 Pine Street,

New York City.

PUBLIC UTILITY TRADER WANTED.—
New York Stock Exchange house has an open-
ing for a public utility trader of proven ability.

Address in confidence Box D-18, care of Finan-
cial Chronicle, 90 Pine Street, New York City.

STATISTICIANS WANTED

STATISTICIAN WANTED—Must be experi-

enced in analysis of securities and capable of

handling Inquiries. Exceptional opportunity
for the right man. Address C-14, care of

Financial Chronicle, 90 Pine Street, New York
City.

HELP WANTED

WANTED—Young lad, 16 to 18 years of age,

as beginner in new.<;paper office to do clerical

and statistical work. Address in own hand-
writing, CI. care of Financial Chronicle,

90 Pine Street, New York City.

TOBACCO PRODUCTS CORPORATION
January 21, 1921.

At a meeting of the Board of Directors held
this day a dividend of SI.50 per share on the
Common capital stock of the Corpoiation was
declared payable on February l.'S. 1921, to stock-
holders of record at tlie close of business on
January 31, 1921, which dividend is payable In
scrip maturing on Feburary 15, 1923, and bearing
interest at the rate of 8% per annum.

Scrip certificates will be maiied.
WILLIAM A. FERGUSON.

Secretary.

MANATI SUGAR COMPANY
112 Wall Street,
New York, January 21. 1921.

The Board of Directors of the Manati Sugar
Company have declared the re^ilar quarterly
dividend oT2}4% upon the Common stock of the
Company, payable March 1, 1921, to holdeis of
Common .stock of record upon the books of the
Company at the close of business February 15,
1921.

MANUEL E. RIONDA. Treasurer.

PORTLAND GAS & COKE COAIPANV,
PORTLAND, OREGON.

PREFERRED STOCK DIVIDEND NO. 44.
The regtilar quarterly dividend of one and three-

quarters ( 1 M "JO per cent has been declared on
the Preferred Stock of Portland Gas & Coke
Company, pay.ible February 1, 1921. to stock-
holders of record at the close of tjusiness Janu-
ary 22, 1921.

GEORGE F. NEVINS, Treasurer.

Idaho Power Company
Preferred Stock Dividend No. 17.
The regular quarterly dividend of one and

three-quarters (1%%) per cent, on the Pre-
ferred stock of the Idaho Power Company has
been declared, payable Feburary 1. 1921. to
Preferred stockholders of record at the close of
business January 20. 1921.

A. E. JANRSEN. Treasurer.

CENTRAL LEATHER COMPANY.
For the purpose of the Annual Meeting of

stockholders, the Preferred and Common stock
transfer books of the Comjiany will close Feb. 2.
1921. at 3 o'clock p. m. and reopen February
24, 1921.

FRED E. KNAPP, Secretarj-.
New York, January 18th, 1921.

Texas Power & Light Company
Preferred Stock Dividend No. 35.

The regular quarterly dividend of one and three-
quarters (IH%) per cent, en the Preferred stock
of Texas Power & Light Company has been de-
clared, payable February 1, 1921, to the stock-
holders of record at the close of business January
21 1921.

WILLIAM REISER, Treasurer.

THE PULLMAN COMPANY
Dividend No. 216

A quarterly dividend of two dollars per share
wlU be paid February 15th. 1921, to stockholders
of record at close of business January 31st, 1921.

J. F. KANE, Secretary.

For other dividends see pages xxii and xxiii

BUSINESS OPPORTUNITIES

EXTRAORDINARY opportunity for man or
group of men, who can furnish from one to two
million dollars, to Join partnership as limited

partners or as working and managing partners,

or as department managers: must be of good
standing and able to make a substantial cash
Investment. Address first cla.ss. Box C 10, care

of Financial Chronicle, 90 Pine Street, New
York City.

WISH TO FORM CONNECTION with Bond
House either as partner or otherwise. Will
purchase interest if satisfactory. Address
D-10, care of Financial Chronicle, 90 Pine
Street, New York City,

CUSTOMERS' IVIEN WANTED

A LARGE stock brokerage house requires the
services of several experienced customers'
men. Must be producers. State age and
mention firms that you have been associated

with during past five years. Address C-5, care

of Financial Chronicle, 90 Pine Street, New
York City

INVESTMENT MEN WANTED

BOND SALESMAN—One of oldest Stock Ex-
change houses in the Street has an opening
for an experienced bond salesman. Address
Box D-17, care of Financial Chronicle, 90 Pine
Street, New York City.

BOND SALESMEN—An Investment Banking
House can use the services of one or two ex-

perienced salesmen having an established clien-

tele. Salary and commission basis. State

experience fully. Correspondence confiden-

tial. Address C-9. care of Financial Chronicle,

90 Pine Street, New York City.

SALE SIMAN WANTED—An old established in-

vestment house requires an additional salesman
for its New York territory. Only men with
proven records need make application. Ad-
dress C-13. care of Financial Chronicle. 90 Pine
Street, New York City.

BANK EQUIPMENT FOR SALE.

Bronze and walnut rail, walnut desks, screen

for Tellers' cages, all in very fine condition.

National Exchange Bank, Lockport, New York.

POSITIONS WANTED

BOND SALESMAN, experienced and successful

is open for engagement. Desires connection
with high-grade Investment House. Address
C-12. care of Financial Chronicle, 90 Pine
Street, New York City.

Hiquibation

LIQUIDATION NOTICE.
The Buclcsport National Bank located at

Buck.sport in the State of Maine is closing its

affairs. All noteholders and other creditors of
the Association are therefore hereby notified to
present the notes and other claims for pavment.

PARKER S. KENNEDY, Cashier.
Dated Jan. 15, 1921.

NOTICE OP LIQUIDATION.
The First National Bank of Frederica, located

it Frederica. in the State of Delaware, is closing
Its affairs. All note-holders and other creditors
of the Association are therefore hereby notified
to present the not-es and other claims for pay-
ment.
Dated December 1. 1920.

THOMAS V. CAHALL, President.

NOTICE OF LIQUIDATION.
The Union Commerce National Bank of Cleve-

land, located at Cleveland, in the State of Ohio,
Is closing its affairs. All note holders and other
creditore of the Association are therefore hereby
notified to present their notes and other claims
for payment.

GEORGE A. COULTON. President.
Dated December 31. 1920.

NOTICE OF LIQUIDATION.
The First National Bank of Cleveland, located

at Cleveland, in the State of Ohio, is closing its
affairs. All note holders and other creditors of
the Association are therefore hereby notified to
present their notes and other claims for pavment.

C. E. FARNSWORTH. Cashier.
Dated December 31, 1920.

POSITIONS WANTED

UNLISTED TRADER, associated with house
handling unlisted and inactive stocks and
bonds, desires i>osltlon where ability will be
appreciated. Thoroughly familiar with both
New York and Boston markets. Address
D-16, care of Financial Chronicle, 90 Pine
Street, New York City.

ASSISTANT STATISTICIAN—Young man
thoroughly familiar with railroad. Industrial

and public utility RecuritieH desires position »a

asatstant statistician with Investment honac.

Write C-U. care of Financial Chronicle.

90 Pine Street. New York City.

EXPERIENCED BOND TRADER degtres

I>osition with Investment House. Excellent

recommendations. Available Immediately. Ad-
dress Box B-10, care of Financial Chronicle. 90
Pine Street, New York City.

BOND ANALYST.—Youi^ man with extenalT*

statistical experience in large bond hooae.

gathering and compiling financial data and
information: thorough knowledge of stocks and
bonds from top to bottom: able corresiMndeot;

desires position with financial Institutton.

TJnquallflod references. Address Box B 5, care

of Financial Chronicle. 90 Pine Street. New
York City.

SWITCHBOARD OPERATOR— Young lady

desires to secure position as swlt/chboard opera-

tor with banking Institution or brokerage house.

Address D-12, care of Financial Chronicle, 90

Pine Street, New York City.

EXPERIENCED EXECUTIVE iKJSsessing un-

usual ability for organizing and management,
desires to make a new business connection.

Address Box D -13. care of Financial Chronicle.

90 Pine Street. New York City.

STATISTICIAN—Experienced and efficient

would like to make connection with an iuTest-

ment banking house Capable of organising

entire department if necessary. Excellent

recommendations. Address Box A-17, care of

Financial Chronicle, 90 Pine Street, New
York City.

BOND MAN, thoroughly experienced in short-

term note, and unlisted bonds, and ha\-ing a

knowledge of out-of-town markets, is open for

new connection with Stock Exchange House.

Excellent references. Address C-7, care of

Financial Chronicle, 90 Pine Street, New York
City.

RAILROAD BOND TRADER with sever*

years experience is seeking position. Now
associated with prominent Stock Exchange

House. Address Box B-4, care of Financial

Chronicle, 90 Pine Street, New York City.

EXPERIENCED TRADER in unlisted securi-

ties wishes position with Investment House.

I'ossess Icnowledge of all unlisted markets.

Write C-6, care of Financial Chronicle, 90 Pine

Street, New York City.

RAILROAD • BOND TRADER, now with

prominent Stock Exchange firm, wishes to

secure position with New York Investment

house where a thorough knowledge of securities

and ability to initiate business will be appre-

ciated. Address Box D-15. care of Financial

Chronicle. 90 Pine Street, New York City.

SECURITY SALESMAN, experienced, having

clientele in and about New York City, desires

position with New York Stock Exchange house.

Only interested in selling securities of estab-

lished value. Address Box B-9. care of Finan-

cial Chronicle. 90 Pine Street, New York City.

PUBLIC UTILITY BOND TRADER with six

years' experience desires to make connection
with New York Investment House. Will fur-

nish excellent reference. C-4, care of Financial

Chronicle, 90 Pine Street, New York Ci:y.

STATISTICIAN AND BOND EXPERT with
varied experience desires to become associated

With New York investment house. Competent
to start or assume entire charge of statistical

department. Address Box D-1 1 . care of Finan-
cial Chronicle. 90 Plne^Street, New YorklClty.
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