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CLEARING HOUSE RETURNS
The following table, made up by telegraph. Ac.. Indicates that the total bank

clearings of all the clearing houses of the United States for the week ending to-day
have been J5.782.449.2S6. against $7,382,106,666 last week and $7 .^S0.484,27<
the corresponding week last year.

Clearings—Riturns by Telegraph.
Week indlng February 26. 1921. 1920.

Per
Cent.

New York
Chicago

$2,440,079,629
362,145,177
274,460.451
165,558,832
113,333.664
86.4,56.251
84,400.000
118.335.8.56
52.349,425
48.315.955
42.625,805

$3,207,386,835
473.215.818
330 .276. V 66
229.714.254
173.957.186
138.588,211
105,044,193
122.904.786
75,000.000
59.222.292
59,257,854

—23.9
—23.5

Philadelphia . . . —16.9
Boston . —27.9
Kansas City . —34.9
St. Louis. .-.-.-- —37.6
San Francisco — 19.6
Pittsburgh - . —3.7
Detroit —30.2
Baltimore —18.4
New Orleans —28.1

Eleven cities. 5 daj-s. $3,788,061,045
815,424,768

$4,974,548,195
925,461,915

—23.8
Other cities. 5 days —U.9

Total all cities. 5 days $4,603,485,813
1,178,963,473

$5,900,010,110
1,580.474.167

—22.0
All cities, 1 day. —25.4

Total .-ill cities for week 55,782,449.286 $7,480,484,277 —22.7

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

Detailed figures for the week ending Feb. 19 show:

Clearinos at—
Week ending February 19.

.1921. 1920.
Inc. or
Dec. 1919. 1918.

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo

$
4.088.397.920
4.52.974.583
167,158,562
76,381,548
34,765.068
15.828.896
4.801.048

10,608.111
4.638.C3C
4 506 019
1.800.000
2.875.575
2,127,536
4.971.463
3,198.393
2,200.000
1.353.205
2.021.414
1.541.4.37
822. SCO
900.OOC
996.447
507.270

2,396.476
3.439.658

$
4,570,891.402
495,747.067
180.511,102
86.316,997
45.639.714
17.000.000
4.797,931
10,467.618
5.606.762
4,841,323
2,726,966
3,640.026
2.890.274
5.436.894
3.889,917
2.835.849
1..538.002
2.428 (M4
1.315.731
1.086.900
977. .595
933.562
425,481

2,058,952
Not included

%
—10.5
—8.6
—7.4
—11.5
—23.8
—6.9
-fO.l
-M.3

—17.3
—6.9
—34,0
—21.0
—26.4
—8,6
—17.8
—22.4
—12,0— 16.8
-f 17.2
—24.3
—7.9
-1-6.7

-t-19.3

-H6.4
In total

$
3,060.848.992
330,674,628
103.211.034
64,014,008
23,492,611
12,275,465
3.646.450
6,183.9.57
3.917.063
3,032.791
1,786.239
2,419.132
1.900.000
2.862.314
3,214.498
2,591,497
916.864

1.468.220
1,1,80.838
840,700
694.996
118,415
337,810

$
2.750.041.905
276.308,109
63.664.545
36,044.675
20.272,422

Washington 10,758,425
4.958.096

Rochester
Scranton
Syracuse.
Reading
Wilmington
Wilkes- Barre
Wheeling
Trenton
Lancaster
York .

5,567.545
3.645.304
3.104.644
1.878.851
2.284,3.56
2.195.3.52
2.905.030
1.829.969
2,192.334
906 229

Erie ... . 1 ,506 393
Chester 9.58 189
Binghamton
Greensburg
Altoona
Monlclalr
Huntington
Bethlehem

870.700
725.000
580.721
382.962

Total Middle..

Boston

4.897,771,501

268,675,517
10.651.700
9..S62.159
5.600.000
4.053.247
2.500.000
3. .532.872
1.289.985
1.605,114
680.000

1,094,3,53
695,960

2,024,678

5,464,003,129

380.408,504
14,496.000
9.911.087
6,198.894
5.614.495
2,600,000
4,221,425
2, .5.56.512

2.544.472
700.000

1,220.362
679,885

^'ot included

—10.4

—29.4
—26.5
—0.5
—9.7
—27.8
—3 8
—16.3
—49.6
—36,9
—2,9— 10,3

-H2.4
In total

3,632,228,522

231,367.987
8.122.700
5.284.412
4.659.316
2.680.677
2.100.000
2.612.932
l.,555.712
1.770,869
546,797
827,669
465,210

3.194.3U1.70.:;

210 310,213
Providence
Hartford
New Haven
Springfield
Portland
Worcester
Fall River
New Bedford
Holyoke
Lowell

9,081,700
5.S92.S57
4.500,320
3.2.59.165
2.0.50,000
3.024.767
1.5,50,916
2.09H.303
699,177
914 761

Bangor 581,216
Stamford

Total New Kng 310.240,907 431.151,636 —28 261.994.34 1 243,863,425

Clearings at—

Chicago
t'intinuali
Cloveland
Detroit
Milwaukee
Indianapolis
<"ohiiul)U3
Tolodo
Peoria
Grand Rapids..
Daylon
i;vansvillo
Springfield, III..

Lexington
Fort Waj-ne
Voungsiown
Hock ford
Bloomlngton
QuIncy
Akron
Canton
Springfield. O..
Decatur
.South Bend
Mansfield
Danvillo
.lacksonvUle, 111.

Lima..
Owensboro
Lansing
Ann Arbor
Adrian

Week ending February 19.

1921. 1920.
Inc. or
Dec. 1919. 1918.

680,480.921,
00,038.891'

»6.326,725i
77. 2.59,469 i

27.220.555
15,279,000
13.792.400
12,510,416
4,216,672
6,450.088
3.837.410
4.019.140
2.882.000
1,850.000
1,715,730
3,664.927
2.252.317
1.5.50,166
1„524,833
6.300.000
4.258.221
1,656.744
986.892

1,107.025
1.210.683
700.000
303.788
728.254
772.617

1,250.000
602.893'
181,8871

«
i

651.062,103
71.075.290
135,078.080'
136,333,031
29.493.033
20.735.000'
12.792.400
17.912,619
5.922.616
7.306,446
5.840..594
5.252.714
2.271.935
3.90f).000
2.271,679
4,515.701j
2.3S6.175I
2.181.228'
1.975.126;

13.648.000
5.215.7461
1.620.483
1.426.829
2.016.962
1.792.757,
845.071
4(i5.327.

1.002.925
937.291

1,500.000
595.443
320,877;

% '

—10.8
—15.4
—28.7
—43,3
—7.7
—28.3
-H7.8

—30.2
—28.8
—11,7
—34.3
—23.5
-1-26.9

—52.6
—24.5
—18.8
—6.6
—28.9
—2.3
—53.8
—18.3
-1-2.2

—30.7
—45.1
—32.5
—17.2
—34.7
—27.3
—17,6— 16.7|
-1-1.2

—43.3

439.296.201
46.791.151
89.398.168
90.7.52.432
22.438.828
10.782.000
9,601.300
11.645,430
4,000.308
3.8.54.161
3.021.178
3.345.387
1.556.047;
2.951,285
979,648

3.265.646
1,777,218
1.090.317(
1.297.799,
6,919.000
2.016,576
1,542,566'
953,708i

1,097,079
1,242.535,
532,772
432.381
800,000

1,120.129;
850.0001
259.688
100,7991

424.9K1,043
40.H24.,562
59.H90.277
42.270.592
23..54 1.080
13.208.000
7,917.100
8.9.57.4.59

4.786.581
3.939,517
3,044,246
3.085.069
1.550.000
2,394..599
936,077

2. -465.027
1..59<i,168

1.301,451
1.203.294
4.990.000
2.939.635
1,065.509
788,823
774,785

1,056.121
480,000
473,120
669,096

1.512,211
802.290
266.558
105,218

Total Mid. West

San Francisco
Los ."Vngeles

Seattle
Portland
Salt Lake City..
Spokane
Tacoma
Oakland
Sacramento
San DlegO-
Fresno
Stockton 1

San Jose
Pasadena
Yakima
Reno.
Long Beach
Santa Barbara

Total Pacific.

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

Tot. Oth. West

St, Louis
Now Orleans
Louisville
Houston
Galveston _

Richmond
A tianta
.MciUDhls
Savannah
XasUviUe
Fort Worth
Norfolk
llirnilngham
Augu,st:i

Knoxviile
Little Rock
Jacksonville
.Mobile -

riiattanooga
("harUwion
Oklahoma
Macon
.\u.stin

\lcksburg
Jackson
Tulsii
Muskogee
I )alUw
Shreveport

937,537,264 1.150.593.4871 —18.5 765.712.038! 663.875.508

142,000
93,522
30,225
31.994
14,044
10.143
3.883

11,267
4,915
2,400,
5,992
4.939
1.790
3.875
1,325
650

3.799
855

000
000
,C40
,804
735
.020
.615
823
.167
000
.056
800
,084
.579
090
000
583
019 Not

164,631.892
76.561.000
44.024.921
34.920.093
17.000.000
12,528,468
5,455.235

11 107.886
6.192.167
2.931.377
11.678.287
6.683.000
2,100.000
2,261.297
1.711.651
835.871

2.989.508
Included

—13.7.
-h22.2
—32.3
—8.4
-17.4
—19.0
—28.8
+ 1.4

—20.6'
—22.1—48.7|—26.1|
—14.8
-f71.4!
—22.6'
—22.2
-(-27.1|

In total

102.744.599,
31.619.000'
28,560,229:
20,641,862
10.729.646
5.837.420
3.290.986
6,700.5501
4.725.205!
1.769.362
2.576.324
2.054.656
979.776

1.349.331
813.570
532.494

1.032,835

404.212,653 —9.3 225,957.845366,768,396

150.546 198
65.565,516
39.966.338
29.272.177
15,000,000
10,581,640
8,874.582
6,250,236
5,224,507

11,027,265!
3,761,683
2,555,618
2,008,1871
1,143,085
834.5851

1.800.000,
408.391

1.219.691'
3,149,749
752,629
457,052

1 ,231,631

361.630,760 476,223.216 —24.1

245 647 691
41,409.177
59,258,871
18,042,9.53
24.015.138
17.956.928
12.8.55.803
11.372.687
6.671,823
13,885,217
5.368,917
3,461,026
2.579,413
1,196,417
1,003,705
2,577,226

7.58.041
2.036.933
2.022.400
1,548,261
705,663

1,848,926

—34.6
-f58,3
—32.6
-f62.2
-37.6—41,1
—31.0
—45.0
—21.7
—20.6
—29.9
—26.2
-22.1
—4.4
—16.8
—30.2
—46.2
—40.1
-1-55.7

—51.1
-1-35.1

—33,4

J I

120.8,54.969
43,765,114
28,508,015
20,862,463
8,494.099
45 959.550
42,408.938
18.959,285
5,471,155

19,174,300
11.751.027
7.003.043

15.941. lis
1.835.533
3.401.9S9
14.999.870
11.642.200
1,702.357
5.307. .507

2.100,000
23,410.996
4,000.000
1,500.000
286.765
710.000

9,565.487
3.907.706

30.480.262
4,087,952

153 229 475
26,499,690
40.432,459
12,660,003
15,044.384
15.347.235
7.308.370
9,270.275
5.293.318
8.314.363
3,062.267|
3,110,8191
1.874.0311
583.969
637.198'

2.296.828
569.962

1.544.956
1.375.038
1,033,143
307,047|

1,297,552

85,488,481
23,764.000
23,716.557
16.110.687
10.950.294
6,027.340
3.463.204
4.393.636
3.515.419
1.200.000
3.380.470
2,415,075
756,869
798,902
549.524
551.116
719.372

~187 .900.946

174.466.463
25.704,504
42.478.723
11,241.353
18.069,131
17,603.018
7.339.619
7,144,458
4.789.453
8.180,211
3.536,439
3,465,920
1,433.923
637,848
552,833

1.627.077
721,567

2.084.290
1,420,688
867,327
497,926
847,798

311,092,382 334.710,560

—32.2 130.128.377, 130.438.553
—32.2 58,071.319, 44.422,328

-f-78.4' 17.018 595' 22.337.364—20.2J 16.580.399 13.000.000

-h5.9: 4.000.000' 4 627 271
—31.0 44.196.911 36.368.118
—38.1 40.677,372: 39,515,922
—40.3 13.266.745, 11.763.617
-47.61 5.182.7041 6. 384. 436
—25.1 11 599.492 11.645.194
—47.8 14.720.2771 15.245.718
—35.2 8.078,273 7.384,744
-18.2 10.294.9101 3.435.242
—57.9 2.479.974' 2.674.024
-1-13.3 2.004,972 2.350.707

+ 9.5 4.151.935 4.S90.213
—3.3 7.221.131' 4.315.S56
—26.9 1,350,500) 1,200.858—16.1 4.8S6.S31 4.834,412
—.52.4 3.065.741; 2.700.000

+ 79.0 8.703.0351 9.490.072
—51.0 2.700.0OO( 1.800.000
—50.0 6.756.543; 4.000.000
—27.6 388.9941 363.157
—3.6 492.512 557.199
—26.2 9.804.007 8.S24.0S0— 14.3 2.667.1.59, 2.647.611
—4.8 18.000.000 13.977.778
—27 7 2.663.059

1

2.150.339

Total Southern; 508.157.838 "67 7 820.338 —25 451 .151.767 i
415.992(188

Total all 17.382, 106,666 8.601 .004.439 —14 2 5.048. 136.891 5.040.044. 29S

Out-slde N. Y.. 3.293,708jT6 4.033 113.037 -18 3 2..5S7.284.S99 2,200.002.393

178.332.652
64..580.145
15.978.715
26.14S.319
8.022.022

66.562.552
68,463.486
31.741.690
10.439.629
25.612 304
22.,500. 280
10.802.610
18.275.664
4,355.802
3.002.908
13.698.360
12.043.019
2.329.557
9.960.658
4.110,402

13.0S3.414
8,163.023
3.000.000
395.358
736.489

12.970.178
4..')ii0.6.56

32.000.000
5.650.548
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THE FINANCIAL SITUATION.

In accordance with pieviouH announcement, last

Saturday's return of the Federal Keserve Bank of

New York, instead of being issued at noon, as here-

tofore, was not given out until very late in the after-

noon, so that it should not be available for dis-

cussion and comment except simultaneously with

the appearance of the statement of the whole twelve

Keserve banks combined. This latter is never avail-

able until in time for the Sunday morning papers

to go to press. The same policy is to be continued

in the future.

We think the departure a mistake. The object in

view, it is explained, is to concentrate attention

upon the condition of the Reserve Banking System

as a whole. We are told that when the return of

the New York Reserve Bank is made public in ad-

vance, the tendency is to give undue emphasis to the

condition of that bank by itself, when the important

thing is the showing of the twelve banks collectively.

It is our opinion that the return of the New York

bank should be considered both by itself and in con-

junction with that for the Reserve Banking System

as a whole. To our mind one is of as much conse-

quence as the other. Under the change, the return

of the local bank is likely, in course of time, to be

entirely ignored. This could not but be matter for

deep regret.

While it is true that the New York Reserve Bank
constitutes only a part of the Reserve Banking Sys

tern, there are reasons why the separate condition

of the New York bank must always be a matter of

deep concern. New York is the financial centre of

the country, and strain or stress anywhere in the

country (or, as a matter of fact, anywhere in the

world) is always sure to find full reflection here.

It is therefore essential that the Reserve Bank-

ing System should not only be strong as a whole but

that it should be exceptionally well fortified at this

point, where the pressure is certain to be especially

severe.

As it happens, the New York Federal Reserve

Bank, judged by its returns for a long series of weeks,

does not possess the same degree of strength as the

Reserve System as a whole. Indeed, it is not the

strongest link in the System, as it should be if our

banking mechanism is to enjoy absolute impregna-

bility, but really is one of the points of the System
that give occasion for most anxiety. Its reserve

ratio has long been exceptionally low. What i^

more, it is obliged to bear the heaviest share of the

burdens resting upon the Reserve banks. We re-

ferred last week to the unusual amount of silver the

Reserve banks are carrying. The bulk of this is

concentrated in the vaults of the New York Re-

serve Bank. The return for last Saturday shows
that out of total cash of $591,146,360 to the credit

of the New York Reserve Bank, no less than |159,-

465,216 consisted of "silver, legal tender notes, etc."

This is quite in contrast with the situation a year

ago when, out of total cash of 1575,402,000, only

148,620,000 consisted of silver and legal tenders. It

would be a pity if by fixing attention upon the Wash-
ington return for the twelve banks the need of

strengthening the local situation should be over-

looked.

tion in the export business of the country, of which
th(!re had previously been more or less convincing
evidence. The contraction, of course, is not entirely

due to smaller shipments of commodities, but finds

partial explanation in the lower range of values

now prevailing. At the same time the figures,

which were made public late yesterday, show an
outward movement of goods, as expressed in value,

much in excess of almost all monthly periods prior
to January 1919 and, therefore, of what might be
termed more than normal volume. The imports for

the month, also, show a further diminution—in con-

tinuation of the steady shrinkage that began July
last—the value of the January inflow having been
the smallest since February 1917. Obviously here,

too, lower prices have been an effective factor in the
result. It is not possible in either instance to point
out at this time the particular commodities in which
the contraction has taken place, except that of the
decline of some 61 millions in the export total, as

contrasted with 1920, a little over one-half occurred
in the cotton shipments due to falling off in quan-
tity as well as price, but the latter mainly.
The merchandise exports for January covered a

value of $655,000,000, which compares with $722,-

063,790 last year (the high record for the period)

$622,036,726 in 1919 and $504,797,306 in 1918. For
the seven months of the fiscal year—July 1 1920 to

January 31 1921, inclusive—however, the value of

the goods shipments at $4,637,597,624 stands as the
heaviest in our history for that particular interval,

as the comparison is with the preceding record of

$4,585,068,029 in 1919-20 and $3,797,413,718 in 1918-

19. Contrasted with pre-war times, moreover, the
current aggregate appears phenomenally large, as in

no other seven-months' period did the total reach
one-third the amount, and even for the full twelve
months of 1913 the exports were 2,160 million dol-

lars less. The merchandise imports for January
were the smallest in nearly four years. Specifically,

they were but $209,000,000, against $473,823,869 last

year, $212,992,644 in 1919, and $233,942,081 in 1918.

Furthermore, for the elapsed portion of the fiscal

year the total at $2,542,983,016 is quite a little below
that of last year—$2,767,677,509—although record-

ing an increase of 844l^ millions over 1918-19 and
90914 millions over 1917-18.

The export balance for the month at $446,000,000
is much greater than for a year earlier, contrast be-

ing with $248,239,921, and it runs ahead of 1919 by
43 millions. For the seven months the balance on the

same side of the account is also heavier, comparison
being between $2,094,614,608 and $1,817,390,520. The
1918-19 net export was almost identical with that

of the current year.

The foreign trade figures for the United States

for January 1921 quite clearly reflect the contrac-

The gold movement of January 1921, while of

somewhat contracted proportions as compared with
several monthly periods immediately preceding,

showed a further net inflow of $35,468,689. Exports
reached only $2,724,980, of which over two million

dollars went to Mexico. But the imports aggre-

gated $38,193,669, of which 22i^ miUions from Great
Britain, 4% millions from France, 1 million from
the remainder of Europe, 1^^ millions from the

West Indies and Central America, 1 1/3 millions

from South America, 2 millions from Japan, 1 mil-

lion from British India, 1 1/3 miUions from China,

1 million from Hong Kong, and li/^ millions from
Australia. For the seven months of the fiscal year
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1920-21 (.July 1 to Jan. HI) the net inHow of jjoM,

moreover, was ?212,S7:^()70, ajrainsl ji iiiovciiicnt in

the opposite direction in 1919 20 and 191S 19 of .52S(),-

828,210 and .^S,9:n,201 respectively. Silver exports

for the month were of moderate amount, having;

reached .'ft:(;,G90,748, of which over four millions went

to the- Far East. Against this there were imports

of ^4,8:)8,8G8, made up mainly of receipts from Mex-

ico and South America, leavinj; the net outtlow ^1,-

851,880. For the seven months the exports aggre-

gated |;{8,1 85,324 and the intports ^:{(;,819,;}55, net-

ting an eftlux of only |!1,;U)5,909, against .1f:()5,859,559

for the like period of 1919-20 and |i:iG,872,a88 in

1918-19.

I The Canadian foreign trade for January 1921 was

of quite contracted volume, as compared with 1920

or 1919, on both the import and export sides of the

account. The mercliandise exports aggregated only

|81,9;{:5,8.")8, against no less than |121,517,571 for the

period in 1920, and |125,a34,75() in 1919, this latter

the high record for the opening month of the year.

A decrease from a year ago is observable in all the

leading groups into which the exports are segre-

gated, but the loss was greatest (nearly one-half) in

animals and their products. For the ten months of

the fiscal year 1920-21 (April 1 1920 to Jan. 31 1921 j

the aggregate exports at .fl,074,()45,054 were only

moderately smaller than in either 1919-20, or 1918-

19, comparison being with |1,098,172,362 and |1,094,-

536,241. The imports for the month were appre-

ciably less than a year ago, |72,252,223 contrasting

with 1103,579,349, but fell only a little under the

1919 total. On the other hand, for the ten months

the inflow aggregated no less than |1,075,587,720

(the high-water mark), against only $834,521,948 in

1919-20 and $780,576,737 in 1918-19. The favorable

or export balance for the month this year is, there-

fore, only $9,681,635, against $17,938,222 last year,

and $51,573,359 in 1919. For the ten months of 1920-

21 the exports fall below imports by $942,666, but

in the two preceding years the net inflow was $263,-

650,414 and $313,959,504 respectively.

Building construction returns for the United

States for the opening month of 1921 furnish a most
decided contrast with those for the corresponding

time in the jjrevious year when, in the amount of

money involved in the contracts arranged, a high

record in intended outlay was established for the

particular month covered. The changed business

conditions have, of course, had considerable to do
with causing builders to hesitate to commit them-

selves too deeply at the current level of costs, with

the possibility that further price adjustments would
work to their disadvantage. The situation locally,

as regards housing accommodations, is rather

mixed ; for while there seems to be no lack of apart-

ments at a high level of rental, and seemingly a

goodly number offered at what might be called rea-

sonable rents, the supply required to fill the demand
of the average family is claimed to still be woefully

deficient. Incidentally, an ordinance was passed
on Feb. 15 by the Board of Aldermen, exempting
from taxation for a period of ten years all buildings
of certain types erected between April 1 1920 and
April 1 1922, this being expected to stimulate build-

ing operations in the city. The measure received the
necessary sanction of the Board of Estimate yester-

day. The exemptions provided are $5,000 on one-

family houses, $10,000 on two-family honses, and

.'*5,000 for each apartment in apartment buibl

iiigs.

For 155 cities from which we have reports for Jan

uary 1921 the permits issued cover a c<)ntemplat<?d

expenditure of but $60,89(),833, or nearly 69 million

dollars (53%) below the heavy <Mitlay arranged f<»r

in the s;ime month of last year. .\nd while it is tru<-

that the current tt)tal is very much greater than that

for January of eitli* r 1919 or 1918 (when building

work was held in af)eyance so as not to intt'rfere

with activities connected witli the war) it is <mly

noniinally h<'avier than in 1917 and 1916, when labor

and material costs were decidedly less; this indi-

cating the (juantitative construction then provided

for was much heavier than now. (heater New York

exhibits a very con-iderable loss from a year ago,

in which practicall; all boroughs but the Bronx

share. For the five boroughs of the city the aggre

gate is only $12,681,145, against $30,573,095 in 1920

(a record for January), and $5,020,033 in 1919. Out-

side of New York the outlay arranged for in the

month reached $48,215,688, against $98,981,004 and

$1(),784,282; and of '"e 154 cities included, but 35

exhibit increases over 1920, amj of these the only

ones worthy of mention are Kansas City (Mo.), New
Bedford, Harrisburg, Yonkers, Louisville, Muskogee^

Jacksonville and San Diego. On the other hand,

losses of exceptionally heavy percentages are to be

found at most of the leading centres of trade and

industry of the country. So general, in fact, is this

the case, that to go into details would involve the

naming of almost all of the largest cities, as well as

the centres of industrial activity where the automo-

bile, the motion-picture, etc., development have been

important stimulating factors.

Analyzing the returns by groups, we find that 23

New England cities report a decrease of nearly 5i/>

million dollars (43%) from 1920, while the Middle

section (37 cities outside of Greater New York) ex-

hibits a diminution of about 6% millions (45%).
The Middle West (28 cities) shows a contraction of

15% millions (48%) and the result at the South

(29 cities) is about 7 millions (55%) under that of

1920. For the Pacific Slope, 15 cities give an aggre-

gate 7 million dollars (44%) less than for 1920, and

the remainder of the West (22 cities) registers a de-

crease of 81/^ millions (68%). Indicating the im-

portant curtailment in operations at many impor-

tant points in January 1921, as compared with ear-

lier years, we note that at such representative cities

as Chicago, St. Louis, Los Angeles, San Francisco

and Kichmond, as well as at many of lesser promi-

nence, the declines from 1917 are even greater than

from a year ago.

Canadian building operations in January 1921

also showed a marked drop from 1920, but more par-

ticularly so in older sections of the country, with

the declines most noteworthy at Toronto, Quebec,

Windsor, Halifax, Vancouver and Brantford, and

the gains of importance confined to Winnipeg, Ham-
ilton and Montreal. Twenty-seven cities in the East-

ern Provinces report a total of contemplated outlay

of $1,784,617, against $3,348,453 for the month in

1920, and at 16 cities in the West the aggi*egates are

$521,070 and $533,044 respectively. For the whole

of the Dominion (43 cities), therefore, the projected

expenditure sums up $2,305,687, against |3,881,497

in 1920.
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rreuiier Lloyd (Jcorj^e received a vote of confi-

dence in the House of ConiiuoiiH late last Friday.

It had been looked for since the opening of Parlia-

ment early in the week, when it was evident that !ie

would meet with strong opposition. The vote ac-

tually was given on "Horatio Bottomley's motion
of censure on the Government's policy relating to

the execution of the Treaty of Versailles." The
vote stood 181 in favor of the Prime Minister to

only 40 opposed. After having been rather severely

heckled, according to the cabled accounts of the

session, he made one of his characteristic speecheis.

As reported briefly in last week's "Chronicle," he

emphasized the fact that while the Allies would do
their utmost to compel Germany to pay "to the limit

of her capacity, the whole point is what is the limit of

that capacity." Setting forth his position in greater

detail he said : "We have got to make allowances to

enable her to get the raw material and the food

which is necessary to enable her to produce these

goods, and that is the calculation we have got to

make. I do not want to enter the conference ex-

cept in the spirit of doing my best to get from Ger-

many the last farthing she is capable of paying, but

I will not go there in the spirit of advancing pro-

posals which, upon the advice of the best experts, we
know to be utterly impracticable, and would only

raise false hopes in this country. Germany must do
her best to appreciate the mark by balancing her

budget, which now is ridiculous, namely, about one-

fifth of her expenditure. This is intolerable. It is

not that Germany is too poor to meet the AUied de-

mands, and we shall not be convinced she is until she

has imposed upon her people the charges which we
are entitled to expect she shall impose. I have a

suspicion she is coming into court with rather rag-

ged clothes in order to make a good case and reduce

her monthly payments. The mark is not as ragged

as it appears. It is not such a shadow as it looks.

It is just put on. This is my conviction, and it ^s

one of the things which certainly will be pressed on
the German delegation, namely, that they must
make an effort like any other country to balance

their accounts, improve their currency and make it

more possible to meet obligations."

The London address stated that there was un-

usual interest in a bye-election at Cardigan, Wales,

held on Feb. 18. The contest was between Capt.

Ernest Evans, Coalition Liberal, who had the sup-

port of Premier Lloyd George, and Llewellyn Wil-

liams, Independent Liberal, both of whom were can-

didates to fill the seat in the House of Commons va-

cated by Matthew Vaughan Davies, who had been

elevated to the peerage. The result was 14,111 votes

for Evans and 10,821 for Williams. It was noted

that of the total number of ballots cast, 14,332 were

by women. Special mention was made of the fazt

that as the election took place in the Premier's "own
stronghold, his wife regarded it of sufficient im-

portance" to take part in the campaign.

Premier Briand of France, just priqr to leaving

Paris for the conferences of the Allied Supreme
Council, the first of which was held last Monday,
answered a rather long list of questions submitted

by a special representative of the New York "Times.'"

Kelative to the probability and ability of France to

adopt militaristic measures to enforce the terms of

the Versailles Treaty, having to do with the payment
by Germany of reparations to France, M. Briand

said : "The war came to an end two years ago, and
France has as yet only received a small fraction of

the reparations granted to her by the treaty. De-

partments in the north are destroyed. French in-

dustry is paraly7>ed. France is impoverished by the

loss of l,r)00,()0() men and the country is burdened
with a formidable debt. The time has come when
the reparations granted to France by the treaty

must be made over to her. The perverseness and ill-

will shown by Germany compel France to take

measures to prevent the Versailles Treaty from re-

maining a dead letter." Continuing he said that

"France does not in any way desire to act independ-

ently of her allies, nevertheless she is in a position

to carry out on her own account those clauses 'n

the Versailles Treaty which provide for military

sanctions." Setting forth in still greater detail the

attitude of France toward Germany in the matter

of reparations the Prime Minister said: "France
does not wish to crush Germany, but she is firmly

resolved that Germany must make good the damage
she has done. France has fresh proofs that Germany
is attempting by every means in her power to evade

payment of fair reparation provided in the treaty.

Evidences of this danger which threatens France
come to light every day. Quantities of ammunition
are being found in Germany and ammunition is still

being manufactured there." The same day M. Briand
had a conference with the Foreign Relations and Fi-

nance Committees of the Senate lasting three hours.

He was said "to have explained fully the Govern-

ment's foreign policy on the eve of the London con-

ference." The members of both committees, accord-

ing to an Associated Press dispatch from Paris, "as-

sured the Premier that he could count on their un-

reserved and loyal support."

The withdrawal by the United States Government
of Bland W. Boyden, the American unofficial ob-

server on the Reparations Commission, is said to

have "excited much speculation in French circles as

to whether the Washington Administration has

taken the action because of the possibility of a new
reparations agreement, as might be construed from
the text of its note, or because it is now unable to

make any decisions, being so near to the end of its

term." It was added in one Paris dispatch that "as

he has not been participating in any of the decisions

of the Commission, officials here were surprised that

Washington should not allow him to stay until Mr.

Harding announced his policy." In a Washington
dispatch the next day it was explained that in tak-

ing this action "the Wilson Administration intend-

ed to leave a clean slate for President Harding and
his Secretary of State in dealing with international

questions growing out of the war settlement and

the Paris Peace Conference. This explanation of

the meaning of the withdrawal of Mr. Boyden and
his associates on the Reparation Commission was
made at the State Department to-day."

A special Paris correspondent of the New York
"Times," in a cablegram Sunday, set forth what pur-

ported to be the policy and plans of the French to

compel the Germans to accept the reparations terms

at the London conference. He said in part : "It is

the wish of the French to take military steps while

the Germans are face to face with the Allies in Lon-

don, should thev refuse to meet the Allied terms. It

is their idea that the Germans will come to terms

when they realize that there is no longer any room
to squirm. It is altogether probable that Premier
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Lloyd George will not be favorable to this step, pre-

ferring rather to notify the Germans what will hap-

pen to them if they remain stubborn, and give them

time to think it over."

Several Paris correspondents apparently tried to

raise the now familiar cry of discord between the

French and British, on the eve of Premier Briand's

departure for London for the conferences of the

Supreme Allied Council. It is well known that their

leaders differ widely in matters of policy in the

handling of important questions growing out of the

war. That of reparations, perhaps, furnishes the

best illustration. Still it is equally well understood

that when the time for decision comes on these ques-

tions no one is more likely than the British and
French Premiers to realize that their mutual inter-

ests are so great that all personal and political in-

terests must be subniei-ged and a solid front ])r('sent-

ed to Germany, first of all, and then to the whole

world. The Paris correspondent of the ^ew York

"Herald," commenting on this situation, said that

"although the British and the French seemed to

have reached a complete accord when the Paris

agreement was made, it is impossible to escape the

conclusion that a wide difference still exists be-

tween British and French statesmen on the subject

of the forthcoming conference in London with the

Germans."

Here is what the New York "Times" correspond-

ent said in part: "Indications are piling up that

France is really aroused again and willing to hit

Germany hard to make her realize what she never

has realized, that she lost the war. Premier Briand

goes to London pledged not to reduce the terms of

the Paris accord, Simons goes pledged not to accept

any such figures. That is all one can see of the situ-

ation to-day. The outcome depends on how far the

Germans carry their intransigeance. There is cer-

tainly a stir in the atmosphere, and no one knows
better than M. Briand that the Nationalists, who
control Parliament, are ready to put former Presi-

dent Poincare in power should the present Premier
fail their hopes. France is beginning to believe that

this is the time to get her reparations, when she is

strong enough to do what she wills. She has an
army of 700,000 men, the best army in the world."

Premier Briand, upon his arrival in London, was
quoted in an Associated Press dispatch as having

announced "the resolute purpose of not reducing

by as much as a centime the total reparations that

Germany must pay," but also as being "disposed to

examine attentively, and even sympathetically, the

conditions of payment, should the German delegates

come to London with proposals reasonably within

the scope of the Allied decisions." The Prime Min-
ister was further quoted in the same dispatch as

having taken the position that while he "does not

regard the 12% tax upon the value of German goods
sent abroad as an export duty, because it may be
paid from internal or any other revenue, yet in view
of American criticism that clause may be modified
if another suitable standard to meet Germany's ex-

panding prosperity can be found." The correspond-

ent added that "exports within M. Briand's defini-

tion of the word, were selected simply as variable

national earnings."

The first matter actually taken up by the Allied

Premiers at their conference in London this week,

so far as the advices from that centre revealed, was

the revision of the Sevres Treaty. What actually

took place on Monday was first an informal meet-

ing between Premiers Lloyd (Jeorge and Briand at

the latter's hotel. Special significance was attached

by the New York "Times" correKi)ondent to the

fact that, instead of waiting for the formal confer-

ence set for 11 o'clock in the forenoon at Downing
Street, between "the representatives of the four

chief Allied Powers—Great Britain, France, Italy

and Japan—Mr. Lloyd George drove to M. Briand's

hotel and the British and French Premiers had early

breakfast together." The foimal conference, with

the Greek delegates present, took place at 4 o'clock

in the afternoon, in St. .Tames Palace. Premier

Lloyd George acted as President. M. Kalogero-

poulis, the Greek Premier, "was called upon to state

his case for the preservation of the Treaty of Sevres

as it stands, and in particular for maintaining the

large territorial grants which had been made by that

instrument to Greece." That evening the represen-

tatives of the Angora Government arrived in Lon-

don. The dispatches from that centre stated that

the Allied Premiers planned to endeavor to bring

the two Turkish delegations into "an agreement be-

tween themselves before they are called into the

conference." The New York "Times" correspondent

said that "on the whole, however, the first day's

proceedings of the conference passed off, not only

according to plan, but a little more satisfactorily

than had been expected." The London correspond-

ent of the New York "Herald," in his account of the

first day's session of the AUied Conference, said

that "it was understood that Premiers Lloyd George

and Briand had reached an understanding which if

approved by their colleagues would turn back to

Turkey a considerable section of the new Greece

gained by Venizelos in the Sevres Treaty." The

representative of the New York "Herald" claimed to

have information which led him to observe that "in

the Turkish negotiations, which will begin formally

to-morrow, it is apparent that although some con-

cessions will be made to the Nationalists under Mus-

tapha Kemal, the British are inclined to support the

Greek position iu demanding that the Turks be

forced out of Europe forever." The Associated

Press correspondent declared that Premiers Lloyd

George and Briand had agreed upon a plan by the

terms of which "the frontier line in Thrace will be

moved westward, extending from Enos, on the

^gean, to Midia, on the Black Sea. This would take

from Greece one-fourth of the territoiy she now oc-

cupies there and add it to the Constantinople dis-

trict. The Turks also, under this arrangement, are

to be allowed representation on the internal com-

mission controlling Constantinople." Through the

London cablegrams made public here Wednesday
morning it became known that the Allied Supreme
Council did not consider the Turkish situation on

Tuesday. As a consequence there were rumors of a

hitch having taken place, but the New York "Times"

correspondent said that "what had really happened

was that in deference to a request of Tewfik I'asha,

the septuagenarian head of the Constantinople Gov-

ernment's delegation, who had caught cold on his

journey across the continent, the appearance of the

Turks at the conference had been postponed till to-

morrow morning' [Wednesday]

.

On Wednesday, according to a special London
dispatch to the New York "Times," "the two Turkish

delegations appeared before the London conference
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IhiH [Tuesday] morning, Htated their respect ivo

claiiiis, an«l were (iisniiss(!d with a reeoininendatioii

lo ^M't. t.oj^etlier and firepare concrete proposals wliicli

coiiJd he considei'ed ;is re])res('nt in}; tlie d(!siderat.a

<»f the Ottoman lOinpii-e as a wlioh;." The corre-

spondent added, "it was tlie Ottoman l']mj)ire that

lon^jht on the side of the defi^ated (ventral Powers

an<l it was with tlie Ottoman Empire ;is a whole that

the terms of peace would he settled." The New York

"Her;jld" correspondent in London said that "it is

practically certain that the revision of the treaty

can be completed this week." He claimed jijround

for the assertion that "I'lemier Briand won an im-

l)ortant victory to-day and that the Treaty of Sevres

will be revised." Accordinfj; to the New York "Trib-

une" representative, "Bekir Samy Bey, head of the

Turkish Nationalist delegation to the Allied Su-

preme Council, made a plea for the virtual scrap-

j)ing of the Sevres Treaty before the Council to-day.

Tewfik Pasha, leadei- of the Constantinople repre-

sentatives, made less drastic demands, but he found

little in the treaty which was acceptable to the Sul-

tan's party." The Loudon advices said yesterday

morning that "Premier Lloyd George, in the name
of the Supreme Council, has notified both Turks and
(irreeks that they would be invited to attend the con-

ference to-morrow morning at 11 and 11 :30, respec-

tively, to answer the question: 'Are you i)repared

to accept the result of investigation by the Allies

with regard to your respective claims concerning

Smyrna and Thrace, and, subject to that, are you
prepared to accept the remaining terms of the Treaty

of Sevres ?' " According to a London cablegram

last evening, "Turkish representatives to-day [Fri-

day] accepted the Allied proposal that the Sevres

Treaty should be accepted while an international in-

vestigation is made of rival claims to Smyrna and
Eastern Thrace." It was claimed that "Greek dele-

gates refused to accept the proposal until they had
received instructions from Athens." The corre-

spondent stated "the Allied proposal included an
armistice between Greeks and Turkish Nationalists

and an exchange of prisoners, as well as guarantees

for the safety of minorities in the two coun-

tries."

The Council of the League of Nations began a se-

ries of sessions in Paris on Monday. They are be-

ing held in the Petit Luxembourg Palace, the resi-

dence of Ijeon Bourgeois, President of the Senate,

and also of the Council. The question of publicity

was the first considered. It was decided to abolish

public sittings, and after each sitting "to issue a full

report of what had transpired." The New York
"Tribune" correspondent said that "apart from the

routine matters, three important questions are agi-

tating the Council." They are "the means to be em-
ployed in the efforts to get America to join the

League; the question of what must be done in the

Lithuanian charge that the League has dealt un-

justly with it in the matter of the Vilna plebiscite;

the matter of changing the capital of the league from
(jreneva to Brussels or The Hague." It was made
known later that a committee, of which Arthur J.

Balfour is chairman, was appointed to consider

amendments to the covenant of the League. At
Wednesday's session American Ambassador Wallace
presented a note from Secretary of State Colby, set-

ting forth the position of the United States Govern-
ment "with regard to certain mandate questions

which it regards as important." This note had
special reference to the Island of Yap and Mesopo-
tamia. The Associated I'ress correspondent said

that in substances the noU* held that "the United

States will not be bound by the Japanese mandate
over the Island of Yap, and no power can limit or

control the use of the island, the American State

I)(q)artment has informed] the President of the Coun-
cil of the L(!ague of Nations." The note was dis-

cussed at the afternoon session, "at great length,''

according to the New York "Times" correspondent.

He also said "the conferees reached no decision as to

a reply, nor will they until they hear from their

Governments." The New York "Herald" represen-

tative asserted that a reply was framed by Council

members behind closed doors. He declared that it

"will be friendly but firm in tone, reminding the

United States that the Island of Yap mandate has

already been awarded after approval by the Supreme
Council and advising the Washington State Depart-

ment that (ireat Britain and France, as the Powers
most interested in Mesopotamian control, have

agreed that this matter should not be determined at

this session of the Council, and suggesting that the

United States be given every opportunity for repre-

sentation at the next session [in April] so as to

supplement what is already known with reference

to her views on Mesopotamian oil rights." The New
York "Times" correspondent said yesterday morn-

ing that "the American note on mandates addressed

to the Council of the League of Nations has produced

an important situation. President Harding when
he takes office is going to find on his hands the re-

opening of the old debate as to whether America can

remain out of international councils, and at the

same time exercise a veto on their acts." According

to the New York "Herald" correspondent yesterday

morning, "a tentative reply to the American man-
date note, which caused a great commotion in diplo-

matic circles here, is being prepared by Arthur J.

Balfour, British representative in the Executive

Council of the League of Nations meeting here, and
is to be submitted to the Council to-morrow or Sat-

urday, when it will become the basis of dis-

cussion."

The Irish situation continues unchanged. In a

speech before the National Liberal Club, Viscount

Grey spoke pointedly with respect to the Irish ques-

tion, and particularly relative to the importance of

cordial relations between Great Britain and the

United States. He said, among other things : "I

also believe that this question should be handled

now with regard to certain plain facts, and one fact

is very plain to me—that is, that there will be no

real cordiality between this country and the United

States as long as the Irish question remains where
it is. It is idle to discuss British-American rela-

tions without having that fact in our minds and rec-

ognizing it openly. I dispose of war between us

and America by describing it as unthinkable and
inconceivable, but that does not make it certain

that it might not happen."

Official discount rates at leading European centres

continue to be quoted at 5% in Berling, Vienna and
Switzerland; b]/2% in Belgium; 6% in Paris, Rome
and Madrid; 1% in London, Sweden and Norway,
and 4^2% in Holland. In London the private bank
rate remains at 6^@7% for sixty and ninety day
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bills, the same as a week ago. Money on call in

London is a shade easier, being now 5}^%, as against

5^% last week. So far as can be learned, no

reports have been received by calbe of open market

discounts at other centres.

The Bank of England announced a further small

increase in gold holdings, namely £21,992, bringing

up the Bank's stock on hand to £128,327,987,

which compares with £110,445,699_ last year and

£81,628,393 in 1919. Note cn-culation was again

cut £112,000,, hence the total reserve advanced

£1 34^000,IvKile the projiortion of reserve to Uabilities

has been brought up to 14.99%-which compares with

14.62% a week ago, 17^ last year, and is the highest

percentage attained thus far this year. It represents

a gain of 7.69% from the low point of 7.30% touched

in the week of December 30 1920. In public deposits

an increase of £425^00 was shown, but other deposits

fell off £2,782^000, while Government securities

declined £12,482,000. Loans (other securities) regis-

tered an erpansion of £1 0,019 ,000. Notwithstand-

ing recent gains in reserves, the amount held is still

much below that of last year, being £19,080,000,

against £32,369,259 in the corresponding week of

1920 and £29,742,648 a year earlier. Circulation

is now £l.2Zva2I,000. Last year it was £96,526,440

and in 1919 £70,335,745. Loans aggregate £95,-

220,000, which compares with £90,704,526 in 1920

and £83,130,365 the year before that. Clearings

through the London banks for the week totaled

£652,385,000, against £655,339,000 a week ago and

£739,430,000 last year. The Bank's official mini-

mum discount rate remains at 7% unchanged. We
append a tabular statement of comparisons of the

different items of the Bank of England return:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1921. 1920. 1919. 1918. 1917.
>(6 23 Fib 25 Fib. 26 /i6. 27 Fib 2S

£ £ £ £ £
Circulation 127.697,000 96,626,440 70,335,745 47,251,225 38,584,710

PubUc deposits 15.987,000 17,322,060 25,823,907 42,649,768 47,846.179

Other deposits 111.259.000 172,824,755 119,169,536 124,767,163 167,992,209

Govt, securities 31.032,000 85.152,523 50,196,744 66.350.082 82,445,869

Other securities 96.220.000 90,704,526

Reserve notes 4 coin 19.080.000 32,369,259

Coin and bullion... 128,327 ,987 110,445,699

Proportion of reserve

to liabilities 14.99% 17.00%

Bank rate. 7% 6%

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changti

/or Week.

Gold HMinos— Franca.

lu Prance Inc. 445,075

Abroad No change

Fib. 24 1921.

Francs.

3,564,643.194

1.948,367,050

—8ialu$ at at—

Fib. 26 1920.

Francs

3.603.297,651

1,978,278,416

Feb. 27 1919.

Fratta.

3,648. S09.494

l.»78308.4fti

Total Inc. 445.076 6,603,010.260 6,681,676,067 6,626,817,97»

Sliver Inc. 1.343,000 261,429,495 261,477,250 313.794,602

BlIlH discounted... Inc. 6',441,000 2,961.714,298 1,849.052,643 1,062.387,408

Advances Dec. 46,776,000 2,191,521,000 1.563,788.395 1.201.951,705

! Note circulation -.Dec. 264.242,000 37,808,111.370 37.888,669,586 32,716.470.190

Treasury deposits -Dec. '36^273.000 "^35.224.000 45.477,423 34,088.187

General deposits.. luc. 126.870,000 3,2.'>7,319,000 3,231,927,854 2,666,532.730

83,130,365

29,742,648

81,628,393

20.50%

6%

98,641,366 117,383,137

30,551,673 34.161,380

59,352,898 54,296,090

18.24%

6%
15.83%

5H%

The Bank of France in its weekly statement reports

a further gain of 445,075 francs in its gold item this

week. The Bank's total gold holdings now stand at

5,503,010,250 francs, comparing with 5,581,576,067

francs on the corresponding date last year and with

5,526,817,979 francs the year before; of these amounts
1,948,367,056 francs were held abroad in 1921,

1,978,278,416 francs in 1920 and 1,978,308,484 francs

in 1919. During the week silver gained 1,343,000

francs, bills discounted were augmented by 69,441,000
francs and general deposits rose 126,870,000 francs.

On the other hand; advances were reduced 46,776,000
francs, while Treasury deposits fell off 36,273,000
francs. Note circulation registered the further con-

traction of 264,242,000 francs, bringing the total

outstanding 'ffown t"o^J7^^808Jll,370 francs. This
contrasts with 37,888,659,585 francs" at this time in

1920 and with 3277T6;470,190 francs the year pre-

. vious. On July '30 1914, just prior to the outbreak

J I
of war, the amount was only 6,683,184,785 francs.

Comparisons of the various items in this week's
return with the statement of last week and corres-

ponding dates in 1920 and 1919 are as follows:

In its statement, is.sued as of Feb. 14, the Imperial

Bank of Germany shows that note circulation was

again reduced, this time 549,700,000 marks, al-

though Treasury certificates were expanded 1,-

266,000,000 marks. In bills discounted there was a

huge gain, 1,883,900,000 marks, while deposits

showed the sensational increase of 3,967,900,000

marks. Other changes which were comparatively

unimportant, included an expansion of 400,000 marks

in notes of other banks, a decline in advances of

12,400,000 marks and an increase in securities of

176,100,000 marks. Neither gold nor total coin and

bulUon was much changed, the former totaling

1,091,600,000, about the same as a week ago.

This compares with 1,090,860,000 marks in 1920 anc

2,249,540,000 marks the year prior to that. Note]

circulation now totals 65,933,800,000 marks. Last*

year it stood at 38,778,660,000 marks and in 1919,i

23,760,700,000 marks.

Last week's statement of New York associated

banks and trust companies, issued on Saturday, was
more or less routine in character and displayed no

feature of especial interest. Surplus was reduced,

it is true, but, on the other hand, there was a further

contraction in the loan item of S20,216,000. In net

demand deposits there was a nominal reduction,

$195,000, to $3,798,837,000, which is exclusive of

$60,372,000 Government deposits. The last-named

item, despite reports of further Government with-

drawals from the banks, represents an increase of

$28,883,000 over the amount reported a week earlier.

Other changes included a cut of $10,479,000 in cash

in own vaults of members of the Federal Reserve

Bank to $77,652,000 (not counted as reserve), a de-

cline in reserves of member banks with the Federal

Reserve Bank of $8,207,000 (a factor chiefly respon-

sible for the drawing down of surplus), to $496,651,-

000, and a decrease of $189,000 in reserves in own
vaults of State banks and trust companies, to $8,-

938,000. As against this, reserves kept in other

depositories by State banks and trust companies
gained $362,000 to $9,263,000. Aggregate reserves

now stand at $514,852,000, a decline for the week of

$8,034,000, while surplus reserve in consequence of a

loss of $7,625,180, was brought down to $11,722,370.

The figures here given for surplus are on the basis

of reserves above legal requirements for member
banks of 13%, but not including cash in vault held

by these banks on Saturday last to the amount of

$77,652,000. The New York Reserve Bank in its

statement showed an increase in its ratio of re-

serve to liabilities (counting silver, legal tenders and
everything else in the shape of cash) from S9%% to

41/^%. Bill holdings were reduced nearly $41,-

000,000, but the amount of Federal Reserve notes

increased $4,000,000. Both bank statements will

be found in greater detail on subsequent pages.
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The local money market, in a general way, was

spoken of as being without special features, at least

during the greater part of the week. In some circles

it was expected that the prevailing rate for call loans

would be 6%. The fact that it was 7% naturally

caused disappointment where such expectations had

been entertained. Bankers and others in close touch

with the money market realize that there was little

occasion for a decidedly easier money market. It

was admitted, however, that the showing of the

Federal Reserve banks as a whole was more gratify-

ing than for many weeks. On the other hand, it is

well known in banking circles that industrial cor-

porations that have been compelled 'to seek assistance

from the banks on a large scale have not had much
opportunity to work out of their difficulties. As

new orders begin to come in they will be able to con

vert, gradually, their large inventories into cash.

They will also enjoy better collections on accounts

that have been outstanding for many months. So

far there has not been sufficient revival in most lines

of business to accomplish much in either direction.

The bond market continues to reflect the heavy

offerings made in recent weeks. This week they were

somewhat smaller. With one or two exceptions, it

is understood that all of the offerings have been very

well taken. The railroads are in the market for

money for one purpose and another, but in most

cases the amounts are small, as a determined effort

is being made to do just as little new financing as

possible. As soon as the German reparations ques-

tion is definitely settled probably the new foreign

financing corporations will begin operations on a sub-

stantial scale.

Dealing with the specific rates for money, loans on

call covered a range during the week of Q@7%, the

same as a week ago. On Monday the high was 7%,
the low 6% with renewals at 7%. Tuesday was a

holiday, Washington's Birthday. Wednesday and
Thursday, a flat rate of 7% was quoted, and this

constituted the maximum, minimum and also the

basis at which renewals were negotiated, but on Friday

rates eased off a trifle and the range was 6@7%,
with 7% the ruling figure, unchanged. Transactions

were light and the supply of available funds smaller

than heretofore. The rates here given are for both

mixed collateral and all industrials alike. In time

money the situation remains without essential change.

Offerings were light and as there was a marked falUng

off in the demand, trading was not active. Prac-

tically no important loans were reported in any
maturity, and quotations continue at 63^@-7% for

sixty and ninety days and 6J^@6^% for four, five

and six months, unchanged, with the bulk of whatever

business is passing at the outside figure.

Mercantile paper was quiet but firm with sixty and
ninety days' endorsed bills receivable and six months'

names of choice character still quoted at 73/2@7%%
and names less well known at 7%%. Country banks

were the principal buyers, but sales were only

moderate.

Banks' and bankers' acceptances were in fair

demand and rates in most instances showed an easier

tendency. Brokers reported a somewhat larger

turnover, owing to purchases by both local and
out of town institutions, but offerings were much
smaller than of late. Savings banks were less active

than during recent weeks. Open market rates for

loans on demand against bankers' acceptances are

still at 51/2% • The posted rate of the American
Acceptance Council is 6%. Detailed quotations for

acceptances are as follows:

Ninetv
Day*.

ElUilblc blllii of member banks 6 feSJi
Ellxiblo bills or non-member banka SH@OH
loellKlble bllla 7 @6H

Spot Detitery
Sixty Thirty
Days. Day*.

7 @eH 7 @eH

Delivtry
wUhin

30 Dayt.
OH bid
OH bid

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 RATP;8 OF THE FEnp:RAL RESERVE BANKS
IN EFFECT FEBRUARY 25 1921.

Federal Reserve
Bank of—

Discounted bills maturing
u>UMn 90 days (including
member banks' lH-day col-

lateral notes) secured by—
Bankers'
accep-
tances
ducted

for
mtmher
banks

Trade
acr^.p-

lances
maturing
wUhin
90 days

Agricui-
tural and
lite -stoa
paper

maturittt
91 to 180

dayt

Treasury
certifi-

cates of
indebt-
edness

Liberty
bonds
and

Victory
notes

Other-
vHse

secured
and

unsecured

Boston . . _ 5M
6
to
6
6
6
6

to

6
6
5H

6^

7 •

7

6
6
7
7

7

7

i'
5H

6

SH
6
«

7
7

7
7

6H
6
7

7
New York 7
Philadelphia 6
Cleveland e
Richmond e
Atlanta . . ... 7
Chicago _ _ _ . 7
St. Louis e
Minneapolis 7
Kansas City
Dallas ... 7
San Francisco. _ e

t Discount rate corresponds with Interest rate borne by certificates pledged m
collateral with minimum ol 5% In the case of Kansas City and 5Vi% in the caae

of Philadelphia.

Note.—Rates shown for St. Louis and Kansas City are normal rates,

applying to dlscoimts 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 accom-

modation extended exceeds the basic line, except that In the case of Kansas Ctt7

the maximum rate Is 12%.

Sterling exchange experienced another dull and

comparatively uneventful week, with operators still

showing indisposition to enter into any important

new commitments. In fact the market as a whole

can best be described as a waiting one; trading for the

most part was extremely dull and the volume of busi-

ness transacted of negligible proportions. Prices

moved listlessly, early weakness being followed by a

slightly firmer tone and an advance of about 3 cents,

despite the inactivity. This was largely due to the

scarcity of bills; also to the steadiness of cable quota-

tions from London. Later on, however, the inquiry*

except at concessions, was so -light that rates sagged

off again, though a slightly firmer tone was noted at

the extreme close. The range for demand during

the week was 3 84^@3 88^. Observance of Wash-

ington's Birthday holiday naturally tended to

further restrict operations, but financiers were

generally agreed that the dulness was due pri-

marilly to the prevailing uncertainty over the

German reparations tangle. In the opinion of not a

few competent market observers the foreign exchange

situation is at present almost entirely under the

influence of political and financial considerations with

business men everywhere anxiously awaiting the

results of the forthcoming Allied conferences. Ad-

vices that a committee had been appointed by the

Foreign Exchange Club to take under advisement

the suggestion that trading in foreign exchange be

established on the New York Stock Exchange, excited

only perfunctory interest.

As to the more detailed quotations, sterling ex-

change on Saturday last showed a declining tendency

and prices receded to 3 84^@3 86M for demand,

3 85i^@3 87 for cable transfers and 3 783/g@3 80 for

sixty days; trading was quiet and featureless. Mon-
day's market was moderately active, despite the close

approach of the holiday, and rates were advanced

nearly 3 cents in the pound, with demand at 3 863/^@
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3 883^, cable transfers at 3 87M@3 89^ and sixty

days at 3 8034@3 8134; the improvement was at-

tributed to light offerings and better London quota-

tions. Tuesday was a holiday, Washington's Birth-

day. With the resumption of business on Wednes-

day, a weaker tone developed and prices ran off

fractionally to 3 87@.3 88^^ for demand, 3 87M(<'

3 891/i for cable transfers and 3 79^@3 8lK for

si.xty days; business was duller than ever and the

recession was said to be due to the almost complete

absence of inquiry. Dulness characterized Thurs-

day's dealings, and the result was a further loss in

currency values; demand bills ranged at 3 84^@3 87,

cable transfers at 3 85H®3 87%, and sixty days at

3 773/>@3 79M- On Friday the market ruled ir-

regular but somewhat steadier, with rates fraction-

ally up at 3 85H@3 871-^ for demand, 3 86^®
3 87K for cable transfers and 3 80@3 81^ for

sixty days. Closing quotations were 3 80% for

sixty days, 3 863i for demand and 3 87 for cable

transfers. Commercial sight bills finished at 3 85%,
sixty days at 3 78^, ninety days at 3 78, docu-

ments for payment (sixty days) at 3 793^, and

seven-day grain bills at 3 85^. Cotton and grain

for payment closed at 3 85%. Gold engagements

this w^eek were SI,200,000 on the Celtic and about

$1 ,000,000 on the Aquitania from London, consigned

to Kuhn, Loeb & Co., while approximately $7,400,-

000 more is on its way on the steamers Carmania and

Cedric. A shipment of $524,500 in gold coin has

been received from Buenos Aires on the SS. Martha
Washington.

In the Continental exchanges considerable irregu-

larity' was displayed, although here, too, trading

was sluggish practically throughout and transactions

in the aggregate Hght in volume. Influences at work
in the market were essentially the same as in sterling,

and traders generally are in an unresponsive mood.
Attention is apparently centred upon the approaching

Reparations Conference which it is hoped will settle

the troublesome indemnity dispute, and speculators

for the time being are practically out of the market,

which except for a few brief intervals of somewhat
feverish semi-activity, was dull to the point of

stagnation. While offerings continue scanty and this

coupled with better cables from abroad brought

about improvement in initial quotations, with the

resmnption of business on Wednesday sharp losses

took place, chiefly because of the total absence of

buying power. Exchange on Paris, after gaining

16 points to 7.30, fell 23, to 7.07. Antwerp francs

advanced to 7.62 only to suffer a decline to 7.39

—

22 points off. Lire fluctuated irregularly, with the

extremes for the week 3 62 and 3 663^ for sight bills.

Reichsmarks opened firm, touching 1.653^, but

subsequently lost 7 points to 1.57. Austrian kronen

hovered alternately above and below 00.21 and
00.24.

A conspicuous feature of the week's dealings was the

sensational strength in Greek exchange, which
bounded up to 8.10, an advance of no less than 65

points on light trading, presumably as a result of

improvement in the political outlook. An explana-

tion of the weakness in French exchange was that it

was due to fears of the effect of another trade war
between France and Spain because of the insistence

of Spanish bankers upon partial payment of credits

advanced to France, also to rumors of banking
difficulties at the French capital. Later in the week

cable advices from Madrid stated that Spain had

agreed to an extension of the redemption of the second

part of the loan to France which fell due on Monday
of last week, while it was learned that the reports of

tension in France's financial affairs had been greatly

exaggerated. Advices from Italy are more hopeful

and it is claimed that an increase in the supply of

foreign capital is now looked for, owing to the renewal

of confidence in Italian industry and the prevailing

low level of lire at foreign centres. In the late deal-

ings a firmer tone was in evidence, due, it was be-

li(;ved, to the higher quotations from London
earlier.

The official London check rate on Paris closed at

54.39, comparing with 53.31 last week. In New
York sight bills on the French centre closed at 7.20,

against 7.16; cable transfers 7.21, against 7.17; com-

mercial sight 7.18, against 7.14, and commercial

sixty days at 7.14, against 7.08 the week preceding.

Antwerp francs finished at 7.51 for checks and 7.52

for cable transfers, against 7.46 and 7.47 last week.

Final rates for Berlin marks were 1.5934 for checks

and 1.6034 for cable transfers. Last week the close

was 1.64% and 1.65%. Austrian kronen closed at

00.2134 for checks and 00.2234 for cable remittances,

which compare with 00.20 and 00.21. Lire

finished the week at 3.633^ for bankers' sight bills

and 3.6434 for cable transfers, the same as

a week earlier. Exchange on Czecho-Slovakia

ruled without important change, closing at 1.23,

against 1.29; for Bucharest at 1.30, against 1.38;

Poland at 12%, against 133^, and Finland at 3.30,

against 3.40 last week. Greek exchange fluctuated

wildly and after a sharp outburst of strength, which

carried the quotation up to 8.10, reached and finished

at 7.85 for checks and 7.90 for cable remittances.

This compares with 7.45 and 7.50 the week be-

fore.

Neutral exchange followed the course of the other

exchanges, dulness being the chief characteristic,

while changes in rates were meaningless, sho^\•ing no

definite trend in one direction or the other. Early

weakness carried guilders down to 34.05, but later

there was a rally to 34.75. Swiss francs ruled steady

without appreciable change, with the Scandinavian

exchanges showing firmness practically throughout.

Spanish pesetas were well maintained, all on excep-

tionally light trading.

Bankers' sight on Amsterdam closed at 34.10,

against 34.30; cable transfers at 34.20, against

34.40; commercial sight at 34.04, against 34.24,

and commercial sixty days at 33.68, against 33.88

a week ago. Swiss francs finished at 16.57 for

bankers' sight bills and 16.58 for cable remittances.

A week ago the close was 16.55 and 16.56. Copen-

hagen checks closed at 17.95 and 18.00 for cable

transfers, against 18.10 and 18.20. Checks on

Sweden finished at 22.30 and cable transfers 22.40,

(unchanged), while checks on Norway closed

at 17.20 and cable remittances 17.30, against

17.25 and 17.35 the week previous. Final quota-

tions for Spanish pesetas were 13.85 for checks and
13.95 for cable transfers, as contrasted with 14.03

and 14.05 in the preceding week.

As to South American rates, there was a decline

to 34.75 for Argentine checks and 34.92 for cable

transfers, with the close 34.80 and 34.98, against

34.89 and 35.48 a week ago. For Brazil a better

tone was noted, and checks went up to 15.56 and
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cable roniittanccs 15.63, but slumped and cloKcd

at 15.17 and 15.24, apainst 15.43 and 15.50 tlu;

week before. Announcement that Britain and

Argentina had become involved in a dispute

over the repayment by Argentina of $50,-

000,000 loar»ed by Great Britain to pay off a maturing

American loan came in for a share of discussion,

although it was reported that in all probability the

misunderstanding would be amicably settled. Chil-

ian exchange was steady, with the close 14.22, against

14.26, but Peru finished at 4.02, against 4.10 last

week

.

Far Eastern exchange was as follows: Hong Kong,

48H@49, against 49@49M; Shanghai, 65^65^,
against 66@66M; Yokohama, 493<^@49^, against

48M@48M; Manila, 46@463/^ (unchanged); Singa-

pore, 44M@45 (unchanged); Bombay, 27(S^28,

against 28@29, and Calcutta, 27'J4^2S}4, against

28@29.

The New York Clearing House banks, in their

operations with interior banking institutions, have

gained |7,205,508 net in cash as a result of the cur-

rency movements for the week ending Feb. 24. Their

receipts from the interior have aggregated |8,633,-

508, while the shipments have reached |1,428,000, as

per the following table

:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Week ending February 24. Into
Banks.

Out of
Banks

.

Gain or Loss
to Banks.

Banks' Interior movement $8,633,508 $1,428,000 Gain $7,205,508

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
Feb. 19

50,225,036

Monday
Feb. 21

68,916,284

Tuesday
Feb. 22

Holiday

Wednesday
Feb. 23

57,755.964

Thursday
Feb. 24

42,126,991

Friday
Feb. 25

.53,479,842

Aggregate
for Week

Cr. 272,504,117

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

House.

The following table indicates the amount of bul-

lion in the principal European banks:

Banks of-

England - _

France a-.
Germany .

Aus-Hun . -

Spain
Italy
Netherl'ds
Nat. Belg.
Swltz'Iand
Sweden
Denmark .

Norway _.

February 24 1921.

Gold. Silver. Total.

128,327,987
142,185,728;
54,577,350
10,944,000
98,682,000
32,768,000
53,012,000
10,661,000
21.724,000|
15,656,000
12,643,000
8,115,000

10,560
349

2,369
23,208
3,000
1,778
1,160
6,110

"
141

128,

,000 152,
100 54,

,000 13,

000121
000 35,

,000 54
,000 11

,000 27
15

,000 12
' 8,

327,987 110
745,728 144

February 26 1920.

Gold. Silver.
I

Total.

926,450
313,000
890.000
768,000
790,000
821.000
834.000
656,000
,784,000
,115,000

445.699
131.906
549,750
.^44.000
134.000
198.000
,732.000
657.000
173.000,
,810,000
,602,000
130,000

10,040
1,180
2 363

25,3.57

3,004
733

1 ,072
3,340

188

110
.00 154
,050 55
.000 13
000 123
000 35
,000 53
.000 11

000 24—
I

14
,000, 12

£
445.699
171.906
729.800
313.000
,491.000
202,000
465,000
,729.000
513.000
810.000
790.000
130.000

Total week 589,296,065 48,675,100 637,971, 165 570,491 ,355i 47,283,050 617,790,405
Prev. week 589,068,370 48,077,000 637, 145,370'568,781 ,860 47,067,200 615,849,060

a Gold holdings of the Bank of France this year are exclusive of £77,934,682
held abroad.

77//; ('0\TROJJJ.\(J J'OWEIi THAT LIES JN
CONSUMPTION.

('urtailment of production by limitation of con-

sumption suggests a (comparison of the present vol-

untary system with that whicch must ensue under
socialism. As pointed out, less buying leads to less

production, this to unemployment, this to lower

wages, lower wages to lower prices, lower prices to

increased buying. Above the low level of life itself,

the free individual is in complete control of con-

sumption. This freedom to buy or not to buy he

now exerci.ses by a ''consensus of opinion" with the

result as enumerated. We cannot conceive, under
socialistic control of industry by the State of free-

dom of the individual in production. And it equally

follows that no control can be exercised, under such

circumstances, by the individual over consumption.

The full result is a lower plane of life, a static con-

dition, preventive of progress.

Just now the aim of producer and distributer is>

to attract the interest of the consumer, to lure him
away from his resolve not to buy until "prices are

right." The temporary result is a halting of prog-

ress. If the old cannot be sold there is doubt about

the new. Yet the burden of all the repletion of cur-

rent advertising is to point out the excellences of

present production and the lower price. This shows
the flexibility of the voluntary system. For as soon

as the present production is out of the way, not only

will the new begin, but it will be nerved to a special

appeal through excellence and variety as well as

cheapness. The way opens to a volume of produc-

tion unprecedented in industry, to a service unex-

ampled, and to an advancement unparalleled.

Production and distribution under socialism must
follow the fixed law of its avowed equality. Not only

must the individual be prevented from producing

more than his quota of grain necessary to the full

life of the whole population, but he must be prohib-

ited from consuming more than his share. There is

no possibility, of course, that the mechanism of any
form of Government is equal to such a task, of such

widespread control over individual life and effort

—

yet no less than this is the theoretical requirement.

For if one be allowed to produce more than another

he must labor more; and if one be allowed to con-

sume more than another he becomes a burden that

far upon his fellows. There will be no private own-

ership in the present sense of the term, no capital as

now constituted. And the inevitable result will be

a fixed standardization of life measured by the low-

est degree of necessities, a limitation upon progress

by reason of the control of consumption and pro-

duction.

We may turn from this comparison, therefore, to

attain a fuller understanding of the effect of this

freedom in consumption which is now in process

and sometimes called the "buyers' strike." In the

round of the so-called "vicious circle" it is a natural

remedy for an aggravated condition resultant on

war. In the circle which is in itself complete there

is a i)oint where the limitation of consumption re-

sults in increased production. At that point there

begins another circle or cycle so that illustrations

discover a spiral ascending to an ever-increasing life.

But this very freedom in consumption, this volun-

tary control over production, does this ; it stimulates

the inventive genius of free men in production, and
of energetic and aspiring men in distribution. Here
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the free system of consumptiou under the pi*esent

order moves away from the fixed system of oonsump

tion under poposed State socialism, and progress be-

comes possible and is in fact imperative.

There is brought to our attention this statement,

culled from ''The ('ase For Capitalism," by Hartley

Withers: ''Capitalism [is] ever democratic and ac-

commodating and anxious to please a customer."

This customer in his desires and tastes is as various

as the individuals that compose society. Any physi-

cian of the modern school will declare that the per-

sonal diagnosis in disease is necessary, because no

patent medicine can be made to fit the peculiarities

of all men, and hence becomes inefficient as against

the prescription. It is these countless demands

made by free men that affect supply in production,

giving to it propulsive power in the advance. And
under this system there is no limit to progress.

Conceiving then, the consumer to be the controller

and final arbiter in industry, and admitting the

necessity of his freedom to the continuance of prog-

ress (and here we include mind and soul as well as

body, use as well as sustenance) what do we dis-

cover in this alleged contest between capital and la-

bor? Is it not apparent that these two are complete

complements? Every man wdio labors more than

another, more constantly, more wisely and usefully,

is a capitalist to the extent that he produces more.

Every capitalist, owner of stored-up labor, who re-

fuses to employ that capital in industry, produces

less than he should. He who in his personal living

is extravagant and wasteful is as much an enemy to

society as he who is slothful and refuses to work.

And here two faults appear, not of the natural and

prevailing system, but of human nature. He who
employs capital only for the purpose of undue ag-

grandizement distorts the freedom of consumption

as does he who would measure the standard of a

day's work by the production of the one who is least

willing and able. Consumption and production meet

at a normal level when each employs his freedom

in production and consumption at the point of their

highest efficiency. And all contest between labor

and capital, so-called, disappears at this point. The
final object of ''the greatest good to the greatest

number" is accomplished.

We have little to change in the present system,

therefore, but the change in human material. There

is little needed (we speak in comparative terms, ac-

knowledging the imperfections that abide in any
system short of perfection) save a greater consecra-

tion to life and effort. The laborer should regard

himself as a capitalist, and the capitalist as a la-

borer. And when we speak of men wdiose incomes

are above the requirements of their personal needs,

and say that the motive is power, we have but to ask

that that power be directed to the good of the life

of the individual and community. When we speak

of the laborer as living under the irremovable weight

of accumulated capital, we have but to acknowledge
that not only is that capital inefficient without him,

but that by the very freedom of his production and
consumption he is a potential capitalist. History

shows that capital in investment has had a precari-

ous life, has time and again been "wiped out" by nat-

ural readjustments in the general advance, and that,

contrary to the Marxian theory that it would finally

concentre into a small fixed oligarchy, to-day there

are more capitalists in number than ever before, a
number constantly augmenting. What more does

])rogresR require, in oonchmiou, than freedom of the

individual in production and consumptiou, owner-

ship and effort, and a consecration to efficiency for

wider comfort and happiness than the "normal" re-

turn and ])rogress advance?

Tin: 'HUMAN HIDE"—CAPITAL AND LABOR.

Who is this man about whom "labor" is grievjnl and

exasperated? Is he existent only in the mass and
not as an individual? Is he not, whoever he may l>e,

liimsell' alone—a lieing "made in the image of his

Maker," and therefore having divine possibilities?

Is he to be selected by the amount of wage or sal

ary, preserved by standardization, and marketed by

those who deal in masses according to nu'asurements

that define life, liberty and the pursuit of happiness

by preordained re(iuirenients? Has he no soul, no

personality, no potentiality, within himself, that he

may be liberated and uplifted by his own efforts,

guaranteed by the consent of all other men?
There are those who continually harp upon

''change." There are others who plead for "prog

ress." Change is inevitable; progress is eternal.

Shall a man think only of yesterday and to-mori*ow

and forget to-day? Some there are, who would have

us look as they say upon the "human side" of things.

They set men apart in organizations and classes that

they, may enthuse over them by wholesale. They
would uplift the many, without wasting time on the

few. They say if you are not with us in these "move-

ments" for humanity, you are against us. Those who
are most concerned over the task at hand and the

workers with whom they are in immediate contact,

these specialists in progress declare to be lacking in

humanitarianism. And so there is set up in the

world two supposed classes, or two armies of an-

tagonists, two warring conditions known as "labor"

and "capital."

But how soon words and ideas pass into oblivion.

For election and propaganda purposes the word "re-

actionary" is coined and used—meaning opposition

to change, satisfaction with old things and old ways.

The election passes, a new Administration begins ^o

function, "things" move forward as they must, for

life does not cease, and to live is to go forward, and
the weighty word is forgotten. Yet those who would
imperil the accepted and approved gains of centur-

ies because we cannot go forward faster are the i*eal

iconoclasts. They would resort to revolution, either

physical or social, in order to attain so-called per-

fectness without waiting on growth and strength.

And in the turmoil the one man can only be consid-.

ered as an average being, an atom in the mass.

The hope of advance, the prescience of all prog-

ress, the accomplishment in science, art and letters,

all depend upon the nurture and culture of the indi-

vidual, and upon his free life. W«^ need and must
have association and mutual effort. And he who
Avould face his duties in man-to-man fashion, em-

ployers who would deal with employees separately

as iudivi<lual workmen, teachers who would develop

the peculiar talents of each child, religious leaden;

who would succor a single soul, all men who have

regard for their fellowmen in the concrete though

they may not ignore them in the abstract— all thes<'

are practical helps in human affairs. For the great-

est human side to any num is himself—an individual

being with personal needs, powers, purposes, ambi-

tions and accomplishuK'nts he would keep and en-



782 THE CHRONICLE [Vol. 112.

1
joy. In the towering advance which some men make
througli toil, opportunity, voice and vision, as they

improve their time and place in affairs, forever must
lie in the true leadership and help of the world. iS^ot

in unions and associations do men find themselves,

but in the efforts horn of individual aim, desire and

consciousness of innate power.

When therefore we talk of the "human side," we
cannot ignore our own individual powers and the

personal needs and progress of those we come in con-

tact with in this our present life. We do not decry

"Ideals for a better world." There is a goal toward

which we are all pressing though we know it not.

But when man "loves his neighbor as himself," there

is created an endless chain that encircles all that

may be by the golden links of what now obtains.

Among men of contemplation there is no thought

that "things will ever be the same again"; there is

no wish that they shall be, but there is realization

that progress cannot turn its back upon experience,

cannot deny its own origin, cannot forsake its estab-

lished principles, destroy its institutions and its

garnered knowledge, and setting forth on a future

journey without supplies and compass find a para-

dise in the wilderness of the unknown. "We attain,

and that hardly" to enduring good and immortality,

says one. Points and percentage grades are not

education. Averages are mean things in almost a

double sense. Levels are low, not high. United ef-

forts by classes must needs deal with masses. The
real "reactionary" is one who would make individ-

ual progress wait upon universal. The real "pro-

gressive" is one who forges ahead in the forests of

endeavor, content to "blaze the way" that others

may follow when and as they will, knowing he has

no patent on the destiny that awaits the whole

human race. He sees the "human side" who sees it

near at hand.

We are enmeshed in speculation, excited with

idealism, entangled in adventure. We refuse to see

that "all things work together for good." One writes

a book "On the Making of To-morrow." Can it be

made anywhere but in to-day, so far as continuity

of progress is concerned ? Another, a book on "How
It All Fits Together." Can any man divorce him-

self from his own life and effort, can he refuse to

live save by class and union, adding no personal con-

tribution to his time, can he separate himself as he

is from his fellow on the way and at his side, live

in the crowd and think on the crowd and he a man?
Ants, they tell us, are adepts of industry, armies of

the employed, and bees drive out the drones, but '.b

civilization to be modeled on an ant-hill and the life

that is to be wrought into geometric figures after

the conjoined cells of the honeycomb? The countless

endeavors of countless men, aye, of countless races

and generations do "fit together" into order, secur-

ity, liberty, and property, because they are mutually

supijorting and universally interacting.

The "human side" is the side of "capital" as well

as "labor." But above aU it is the side of the one

who is the concern of all that he be free—that he

have initiative, enterprise, and reward according to

effort. That fellow-feeling which makes the whole

world kin, is not this attenuated interest by classes

in masses. It is that respect, good-will and helpful-

ness that stoops to lift a comrade who has fallen by

the way; it is that personal endeavor to attain

strength that there may be power to help when and

where help is needed; it is the love of family and

friends that abides though nations fall, and wars
destroy, and masses grow mad.

THK NEW YORK STATE FEDERATION OF
LABOR AND ROCKEFELLER FOUNDATION.
A folder sent to the press for release on last Mon-

day contains the report of the Committee on P^duca-

tion of the New York State Federation of Labor,

adopted at its meeting on August 25. This docu-

ment has more interest than value. It begins by de-

claring that the countrj^'s public school system

"owes much to the organized workers of the early

part of the last century," and it proceeds to enu-

merate and claim for unionisni such chief steps as

compulsory attendance, graded schools, night

schools, vocational instruction, the great lessening

of voluntary truancy, and so on. "Originated and

promoted by the N. Y. State Federation of Labor,

the past year has seen enacted and in operation"

several progressive educational statutes which are

enumerated. In some degree this claim may have a

foundation, and it stops short of pointing out that

labor unionism threw off the British yoke from the

Colonies and wrote our Constitution.

What is said of the menace of illiteracy and of the

indispensableness of education (particularly of that

which gives ability to do specific things) is well

enough said. A list of 23 things desired before an

ideal educational system (of course, as conceivsd

and already much aided by the Federation) can be

had is appended. A number of these are truly de-

sirable, such as more free scholarships ; upward re-

vision of teachers' salaries; a free schoolbook sys-

tem, and perhaps free dental, medical, optical and

surgical treatment for all school children; school

lunches at moderate cost; playgrounds, etc. These

are "desirable," but they are to be brought about by

State statutes, such as "legislation to compel State

and local authorities to provide" several varieties

of treatment mentioned. But at whose cost? A
colossal life insurance company of this city, built

wholly of the nickel and the dime, not only main-

tains a scheme of welfare work (both among its own
employees and elsewhere) to which several pages of

the "Chronicle's" space could not do full justice, but

is caring for teeth, lungs, eyes and other parts of

the bodies of women and children. What it does is

not done Avith a clamor, or by any device of statute,

or by any aid ; it is self-help, directed by that worker

of practical benefits, "intelligent" selfishness.

Who shall provide the additional funds needed for

giving everybody everything? This report omits to

say; but in the last of the 23 points it throws off

disguise thus

:

"The repeal of the State law granting a charter to

the Rockefeller Foundation and General Education

Board, and we urge trade unionists and working

people generally to be on the alert and extremely

careful of the Rockefellers and other selfish money
interests that seek to secure control of the educa-

tional system and prevent their interference in the

preparation of courses of studies or the selection of

members of educational bodies."

The report then quotes two paragraphs from an

occasional publication^ of the Rockefeller General

Industrial Board, and attributed to the then head of

the Board. We must admit that these paragraphs do

not seem to have been judiciously or well said, but

they have been wrested from a context which might

qualify and explain them, and are here cited with

the evident purpose of raising misunderstanding of
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the purposes of the Foundation and consequently

provoking bitterness. This purpose is proven by

quoting the following sentences by the old Federal

Industrial Relations Commission of Mr. Wilson,

whose futile attack upon the Rockefellers is prob-

ably not yet forgotten

:

"The money with whicli the Rockefeller Founda-
tion was created and is maintained consists of the

wages of workers in American industries. These
wages are withheld by means of economic pressure,

violation of law, cunning and disorder, practiced

over a series of years by the founder and certain of

his business associates."

Fairly paraphrased, this wild language of Mr.

Frank P. Walsh means that if any man has more

than anv other man he has somehow "withheld" it

from labor, to whom the earth belongs, and that

property is robbery. The report adds that "apart

from the taint which besmirches such wealth, or-

ganized labor objects vehemently to its distribution

to educational institutions." To seize back the rob-

ber's spoils and put them into benevolent distribu-

tion would be suggested by common sense ; the many
thousands benefited by the researches of the Foun-

dation are not objecting, nor do the starving chil-

dren abroad stop to haggle over whose money sends

them food; but organized labor, proposing projects

which must have large funds, objects to receiving

any from sources to which it has not given absolu-

tion.

It is sad that labor unionism seems as devoid of

sense in its head as of sj^mpathy and unselfishness

in its heart. Yet there will be compensation in that

it destroys its own power as it exposes its own char-

acter.

INVENTORS, CAPITALISTS AND BANKERS.
In a characteristic interview during his recent

birthday celebration Thomas A. Edison remarked

that we need more men of imagination. Surely the

United States owes a great deal to men who had
imagination. Columbus imagined a New World
and he set sail to find it. Our forefathers imag-

ined a New Republic and set about establishing it.

All of our great inventions which make life to-

day more enjoyable and capable of greater accom-

plishment are due to men of imagination. It was
imagination that caused Franklin to endeavor to

bring down the electric fluid from the clouds and
it enabled such men as Edison, Bell, Morse, Field,

Marconi and Steinmetz to utilize the current for

light, power and quick communication.

But it is not inventive genius alone that has made
great discoveries available and practical for uses

which ameliorate life and heighten commercial ac-

tivity. Most of them would have remained dormant
without the aid of capital and the capitalist on
whom the inventor leans must not only have imagi-

nation; he must be endowed with courage founded

upon faith and pluck.

Without such men as Morgan, Harriman, Hill,

Gould, Mack ay, Carnegie and others of their type

the full benefits of the discovery of the expansive

power of steam would not have been so quickly and
thoroughly available for industrj'^ and transporta-

tion as they have been, nor would electricity have

been utilized for the transmission of messages across

continents and seas.

The inventor, the capitalist and the banker are

three great links in the world of progress, and it is

through the latter two that the inventor reaps a sub-

stantial reward without waiting for his name to be

placed in the Hall of Fame.

THE SITUATION IN THE LOCAL PRINTING
TRADES.

Perhaps few noticed the announcement in the

morning journals of last Monday tliat the Closed

Shop Branch of the New York Employing Printers'

Association, which is the largest of its kind, but does

not include the newspapers, is considering a general

wage reduction for April 1. Such readers of the

"Century" magazine as have the habit of noticing

small details may have wondered on finding from

the second cover page that the periodical is no longer

a New York publication, in the sense of formal im-

print. The publishers' imprint is "Publication and

Circulation Office, Concord, N. H. ; Editorial and
Advertising Offices, 353 Fourth Avenue." This

concern, which issues not only periodicals, but a

considerable range of books (including the "Cen-

tury Dictionary") is long established here, and a

building plant expressly for its mechanical work
was erected uptown, and was so used until disturb-

ances came. Now all the business of the periodicals

and the company is done here, but the mechanical

work is done in a "rural" part of New England, and
the second-class entry for mail carriage is at the

same place.

This is only one case, and is in point now only as

illustrating the announcement that "the increase in

the amount of work leaving the city, owing to the

high costs prevailing in New York, affects both

employer and employee alike." Readers of the

"Chronicle" still remember that it has had its turn

and share in the labor revolts here which drove one

well-known publication to the temporary expedient

of using plates made by photographing from the

typewriter page and drove another to the even

stranger expedient of using the multigraph. As fi

result of intolerable pressure, a considerable num-
ber of New York publications are mechanically pro-

duced elsewhere, representing work driven out by
organized labor.

The consideration of the subject now undertaken
is by the "Closed Shop" branch of the associated

employers, and might be almost termed a council

of desperation. It is "because of an increase in the

amount of printing work leaving the city, as a re-

sult of the high costs prevailing here." So the As-

sociation's Executive Committee has notified the

various unions now under contract "that we shall

expect their earnest consideration of the proposition

to reduce wages on April 1," and that they must be

prepared to take up the question seriously.

Mr. Elliott of the New Haven RR. once pithily

remarked, apropos of transportation, that a hen

which is chased around the yard to hear it sqawk
cannot be expected to lay eggs. A man who chased

and stoned his hens in a determination to make them
lay two eggs each, instead of one every morning,

would not be reckoned wise except in the wisdom of

the man who scratched both his eyes out and then

in again by jumping into a bramble-bush ; neither

he nor the other famed individual who ripped up
his goose to get her barrel of solid gold eggs all at

once would have a place of honor and a respectful

hearing, we assume, even in the lodge-room of the

very closest of unions; yet, dear friends of union

membership, how far are you differently wise?

When you do not stop with not caring whether the
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omployer has any profit Icll loi- liiiii.s(!lf, hut do not

even Uiiiik wliotlKU- lie will bo al)le to conliinio, are

joii not lik(» a rider who Hays tho horse will ntand

whatever lie lias to stand, and does not ask what
will happen to himself when the animal sinks under

him? When one employer is 1)1(m1 white and falls,

there is another, is there? Not necessarily always,

for the conditions lie upon them all. The employ-

ers (the Closed Shop employers, observe) say that

work continues to leave the city, and you will hardly

say they could retain it except by putting their

prices down while you keej) yours up; so they ask

you to sit down and let us all reason toj^ether.

The Open Shop movement is vehemently asserted

to intend and portend the destructtion of labor union-

ism and of collective bargaining; perhaps one might

be allowed to ask what the Closed Shop intends and
portends. It is possible, certainly, to reply to all

argument that labor will not ^'tolerate" any wage re-

duction, and Mr. (Jompers said that, long ago; it is

easy to say that no reduction in the printing trade

(or any other trade) will be accepted ; but the alter-

native is liable to be and is becoming lower wage or

no work. A very recent situation here illustrates:

In response to the weather man's forecast, the peo-

ple might have assembled in mass-meeting on last

Saturday and resolved that they refuse to "accept"

any snow. But when the snow fell it was attacked

with labor, intensified and concentrated into cater-

pillar tractors and other forms of strength ; trouble

was met by effort, and its interrupting effects were
minimized by a sudden large increase in productive

efficiency. Instead of growling and resoluting and
protesting that the inevitable shall not be itself,

resolution was summoned and responded, and more
work overcame the hindrance to work.

What a misfortune is it that our labor friends

have become so blind that they cannot see how^ much
better it would be cheerfully to meet the inevitable

and seek to direct it into results for the general wel-

fare than to set themselves in its path and say it

shall not be! The one course could be taken, and
would operate successfully ; the other can be threat-

ened, but the hated thing is not hindered or pla-

cated ; it marches on unmoved, and does its full work
unmitigated.

THE TRUST COMPANIES IN NEW YORK
AND ELSEWHERE. .

Continuing the practice begun by us a long time
ago, we again present our annual comparative re-

turns of the trust companies in this city (Manhattan
and Brooklyn boroughs) and also those in Boston,
Philadelphia, Baltimore and St. Louis, bringing

forward the results so as to include the figures for a

year later. In our detailed presentation of the re-

turns of the separate companies, on subsequent pages,

we also include many of the companies in Chicago,

but we attempt no general totals for that city.

For this city the figures, as far as the liabilities and
assets of the different companies are concerned, are

those furnished to the Superintendent of Banking at

Albany, under his latest call, namely Nov. 15 1920.

As has been many times pointed out by us, it was the

practice of the Banking Department for a quarter

of a century or more to require reports for the closing

day of the year, but this was changed in December
1911 by the then executive head of the Department,
and from that time to 1914 various dates in December
were fixed as the time of the return, while in Decem-

ber 1915 the last day was again chosen, but for 1916

the date was dropped back to Nov. 29, for 1917 to

Nov. 14, for 1918 to Nov. 1, while for 1919 the date

was fixed at Nov. 12, and for 1920 at Nov. 15. The
Superintendent who inaugurated the dcjjarturc evi-

dently contemplated that there should always be a

return for some date in December, though the date

was not to be known })eforehand. Succeeding in-

cumbents of th(! office have not felt bound by any such

rule, and accordingly have named a day in November,
aggravating the effects of the original change.

In studying the figures a year ago, we found the

chief feature to be the further growth in the deposits

and resources of the institutions. Now, however,

there is some contraction again. The trust com-
panies, like the mercantile banks, have, of course,

had their deposits drawn down by the stringency in

money and the imperious demands upon the credit

facilities of the country. In considering this contrac-

tion it is important to note, though, that as far as

this city and the State of New York as a whole are

concerned, the extent of the falling off is greatly

exaggerated by reason of local changes in the form

of certain institutions which have operated to transfer

some big concerns from the trust company list to the

banking group. Thus the Irving Trust Co., which on

Nov. 12 1919 had aggregate deposits of $76,278,900,

was on April 19 1920 merged in the Irving National

Bank, while on May 1 1920 the Franklin Trust Co.,

which the previous Nov. 12 had reported deposits of

$25,278,100, was merged in the Bank of America.

The elimination of these two institutions from the

trust company list has, accordingly, reduced the

total of the trust company deposits by over 100

million dollars, and aggregate trust company re-

sources by an even larger sum.

It thus happens that aggregate deposits of the

trust companies of Greater New York (the figures

for the whole State are not yet available even after

the lapse of over three months) for Nov. 15 1920 stand

at only $2,154,214,300, against $2,443,086,800 on

Nov. 12 1919. In aggregate resources the shrinkage

is not quite so striking, and yet the falling off is large*

due in considerable measure of course to the elimina-

tion of the two trust companies already referred to,

namely the Irving Trust and the Franklin Trust; for

November 1920 the total of the resources is $2,933,-

620,000, as against $3,147,606,000 in November
1919.

Capital stock is very much larger, the comparison

being $116,983,300 for November 1920 against $104,-

700,000 the year previous. The disappearance of

the two companies referred to reduced the amount

by $4,000,000; but, on the other hand, numerous

increases in capital by the other companies account

for the $12,283,300 expansion for the twelve months.

The Bankers Trust raised its capital from $15,000,-

000 to $20,000,000, the Equitable Trust from $6,-

000,000 to $12,000,000, the Manufacturers' Trust

from $1,000,000 to $2,000,000, the Title Guarantee

& Trust from $5,000,000 to $6,000,000, the Fidelity-

International from $1,000,000 to $1,500,000, the

Itahan Discount & Trust from $500,000 to $1,000,000

and the Commercial Triist from $750,000 to $983,300

—in addition to which one new company has entered

the field, namely the Midwood Trust in Brooklyn,

with $500,000 stock.

Like other banking institutions, the trust compa-

nies, as in 1919, had a prosperous j^ear, money rates

having ruled high and the demand for accommodation
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having been beyond the abiUty of the institutions to

satisfy. Nearly all the trust companies in this city

are members of the Federal Reserve system and have

freely availed of its facilities, the proceeds of their bor-

rowings being of course placed at the disjjosal of the

community and yielding a remunerative return.

In this circumstance, it is not surprising to note

that surplus and profits are now $187,349,200, as

against $170,330,500 twelve months before, notwith-

standing the dropping out of the Irving and the

Franklin, though as against this, where new stock was

issued and sold at a premium, that also had the effect

of adding to surplus. The total of the bills payable

and rediscounts was increased during the twelve

months from $232,174,600 to $242,934,500, while the

liability for acceptances has gone up from $133,-

702,400 to $157,117,300. As against this latter, cus-

tomers' liability on acceptances (as shown on the

other side of the balance sheet) records a correspond-

ing augmentation, rising from $130,378,900 to

$155,056,500.

In the investment holdings some marked changes

occurred during the twelve months. The security

holdings were heavily reduced—public securities from

$314,676,000 to $240,590,800 and the securities of

private corporations from $255,527,900 to $220,176,-

700. The real estate holdings remained practically

unchanged, the amount being $45,050,700 for Novem-
ber 1919 and $45,401,600 for November 1920. The
same is true of real estate mortgages, which aggre-

gated $60,597,600 in November 1919 and $58,694,400

in November 1920. A favorite form of investment

with the trust companies has always been loans se-

cured by collateral. The amount invested in this

way, however, while still of preponderating propor-

tions, was heavily reduced during the year, falling

from $1,115,505,900 to $896,288,800. On the other

hand, the companies have greatly enlarged their

bill holdings, the item of "bills purchased" having

risen from $479,327,900 to $646,822,300. The re-

serve held by the companies with the Federal Reserve

Bank and with other reserve depositories, was greatly

reduced, the aggregate dropping from $293,350,400 in

November 1919 to $233,154,400 in November 1920.

As against this decrease, however, there was an in-

crease in the amount due from other trust companies
and from banks and bankers—from $169,339,000 to

$181,495,800. The trust companies never hold large

sums of cash in their vaults, and the specie on hand
November 1920 was only $8,877,800, against $11,

138,900 in November 1919, and the total of other

currency $19,419,500 against $23,316,200.

In the foregoing we have been dealing with the

trust companies as a whole. As far as the separate

companies are concerned, the elaborate statements on
subsequent pages will enable the reader to ascertain

what the experience of each company has been as be-

tween 1920 and 1918. To furnish a sort of general

survey we introduce here the following table compris-
ing all the companies in the Boroughs of Manhattan
and Brooklyn, and showing the deposits on Aug.
22 1907 (before the panic of that year) and on Dec. 9

1913, Nov. 1 1918, Nov. 12 1919 and Nov. 15 1920.

Most of the companies, as would be expected in

view of what has been said above, have suffered

heavy reductions of their deposits during the past
year, but a few have proved exceptions to the rule

and are able to register an increase. A glance at

the table will suffice to indicate which companies
belong in the latter category.

BoTOUfh at
Manhauan.

Aug. 22
1907.

Dec. 9
1U13.

A nierlcun .m
Quwiis County . -

Haakers
MenumUle
Maiiliaitan
AHlur . ,

CarueKle
Central, k

UuloD Tru»t..
Columbia. . .

Knlokerboflker
Comiuerolal
Coiiiinonwealtii '

((Icfunct) '

Kuipire
Ciuardlan
Windsor

Kqultalile
HuwIluR Cireenj
Madison orl

Van Norden
TrualCo.ofAin

Farmers" L. 4 T.,
Flili'lliy-Internatj

Fulluu
Ouarunty

Flfiti Avenue.
Morion
Standard I

Hudson
Irving. b..
Broadway !

Klutbusb
ISavoy
I

Italian His. ATr.
Lawyers'T.I.iT.
Home .b

Lincoln
MeriMiitllc Tr. h
Metropolitan
Mutual AlUancen
N Y. L I. & T.
New York.
Seantllnavlan.l.
Title Guar. &Tr.
Transatlantic, a

-

O 8 Mtge.&Tr
United States..

-

Washington, d..

Total. b
Borough of

Brooklt/n—
Brooklyn
Long Isl.L.&T

Franklin
Hamilton
Kings County..
Lafayette
Manufacturers-

riilzena.e
MIdwood.s
Nassau. I

People's
WllUamsburgh.

.

Total. c
Borough of

Queens.

Not. I

1918.

( 1.934.4911 1.919.001 2.7Sy.472
23.861.A06 I

35.119.131 H29848.542!)
10.975.957 J ]} 294.678.610
8.965.745 20,667.490)1
7,923.242 Defunct

| Defunct
42.137.580 8:1.432.0131
48.231.644 55.256.528/ 235,815.186
6.774.339 \

62.114.990/54.089.632 88.699.314
3.876.980 3.882.550 4.873.448i

Not. 12
1919.

No». 15
i»ao.

8.898
4,185
11,162
17,381
16,233

8.101
64,124
81.702
3.028
7,423

41,996
17,532
40.510
12.884
2,066

516 458 Defunct
,940)
,255^22,359,030 51,060,671
,536 J

,123 1

,029 I

>66,870.535 271.862.383
,350

I I

995 I

^513 112. 181.300
,403 7,641.801
,429 8,361,843
,504 )

,796^149.456.2121 551.222.895
,828 I

,258)
,176 3.656,973

176,330.461
11,8.59.187
7,589,341

5,017.144

3.932.749

)

I

3.104.410 >14,420,483|
1,669,2871)

(P) I (P)
8,624.049 112,075.4,57
2.6.36,974] 2.695.951'

22.400.958 11,001,701;

9,082,733

317,536.146

Defunct

211.438,002

95,643 ,9(Kj

8,717.627

Drfunct

50,412,043

234,016,518

166.688.021
12,944.106
9,312,365

725,610,455

8,208,804

45,824,910' 76,278.940

23.747.751
5.763.501.

33.782.4,561
33.517,360

28,V95,986

30,9'8'2".5fi2'

59,394.159
9.798.340

849,123.019

17.094 .3711

8.344.532
32,582.070
.37.535.428

2e',92V,794
2,617.687

40.4.59.470
54,882,451
9,702.060

(P)

15,145,872
19,629.601
15,189,290
30,912,859

17,372,888

19,542.725
26,622.804
16.249,446,
39.022,670,

11.948.200

283,570.900

Defunct

199,950.000

84,247.600
8.514.200

Defunct

49,938,700

206,929.000

144.918.900
20.720,400
9.826,100

626.605,200

7,807,600

(q)

10.898,200

17,090.500
30,980,800
16,303,800
32,871.800

23,701.7971
78,404,988
27. .595 .288
29.679.1.54
6.748.795

07 .347, .547

36.047,435
(d)

I.

23,483,727,
07,956,267

22,548.200
73.108.900

33,070,973 33.628,600

61,722.175
49,639,970

(d)

70.309.300
47,000.700

(d)

985,843,077 2,047,230,0882,280,534,2712,010,283,300

,363,635 123,456,096
,055.368 /

,929.960 9,290,277
734.731
346,322
344,881

7.137,485
15,936,860
Defunct

1,592,398 5,890,410

290.228
946.702
206.663

95,652,272

5,831,878
19,037,583
Defunct

89,282,540

33,830,932

20,894,517
7,646,257

21,004,430
Defunct

37,744,025 38,937,700

25,278.176
8..500.654

24.941.377,
Defunct i

28,083,285 31,784,319

(f)

27,207,492
Defunct

I

(O
34,304,249
Defunct

(r)

9,409.400
24.601.000
Defunct

33,897,000
424.200
(f)

33.661.600
Defunct

138,672,913 162,552,800 143,930,900

Total Greater
New York- . 946,610.382 10770446242.188.098,4732.443.087.071 2.154,214.300

a Transatl.mtlc began business May 28 1912 and liquidated by U. S. Govern
ment agents in 1919.

b For Aug. 22 1907 the total does not Include deposits of Flatbush of Brooklyn,
which was consolidated with Broadway of N. Y. City March 6 1912. The Broadway
changed title to Irving Trust Nov. 30 1917 and Market & Fulton Nat. consolidated
with Irving in March 1918.

The total for Dec. 9 1913 does not Include Home Trust Co. of Brooklyn, con-
solidated with Lawyers' Title Insurance & Trust Co. of N. Y. City February 1916.

c The total for Aug. 22 1907 includes deposits of Flatbush and the total for Dec. 9
1913 includes deposits of Home Trust Co.
d Washington Trust Co. absorbed by Corn Exchange Bank on Jan. 26 1914.
e Citizens' Trust Co. and Manufacturers' Nat. Bank consolidated in Aug. 1914.

Manufacturers' Trust absorbed the West Side Bank, New York City, June 16 1918.
f Nassau Trust Co. merged Into the Mecliaulca Ban* June 27 1914.
g Mutual Alliance taken over by Chaiham-Phuulx Nat. and Century banks

'anuary 1915
h Mercantile Trust began business May 1 1917.
i .Soandinavian began business June 11 1917 and taken over by Liberty National

Bank Oct. 1919.
k Central and Union consolidated June 18 1918.
m American Trust organized Jan. 27 1919, ab8')rbed Queens Co. Trust Sept. 1919.
p Itiilian nis. & Tr. began t)uslness Nov. 11 1918.
q Merged in Irving National Bank April 19 1920.
r Merged in Bank of America May 1 1920.
s Began business Sept. 1920.

TRUST COMPANIES AT OTHER POINTS.

In the case of the trust companies at Boston,

Philadelphia, Baltimore and St. Louis, the figures

as presented on subsequent pages for the different

institutions are all our own, we having in each

instance made direct application for them to the

companies, though in a few instances, where our

requests met with no response, we have had to have
recourse to official statements made in pursuance

of calls of the public authorities. In the nature of

things, as we are entirely dependent upon the com-
panies themselves for the figures and no general

data of an official kind are available, comprehensive

totals and elaborate details, such as are possible for

the institutions of New York, are out of the question.

Our summaries for these other centres are such

as we have been able to prepare ourselves and
necessarily are limited to a few leading items. Nor
are the returns in those instances cast on uniform

lines, nearly every company having its own distinct
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method of classification, making general footings out

of the (juestion, except as regards those few common
things treated alike by all, and which have definite,

established meaning, such as capital, surplus and

deposits.

Like the New York companies, Boston institutions

show a heavy falling off in deposits and aggregate

resources. Here, however, the Ponzi performances

are in part responsible for the shrinkage in the totals.

Four of the companies were compelled to close their

doors—Cosmopolitan, Fidelity, Hanover and Pru-

dential. Total deposits have dropped from S503,-

450,567 to $401,757,273 and aggregate resources from

$560,090,234 to $519,658,943. Since the close of

the year (last week) the Tremont Trust Co. has

suspended business. An addition to the list was the

Old South Trust Co. which reopened for business

on July 10 1920 after having been closed since

Dec. 18 1919. Increases in capital have offset the

loss by the closed institutions and that item has

risen from $26,077,000 to $26,329,300. The in-

creases have been as follows: American, $1,000,000

to $1,500,000; Commonwealth, $1,000,000 to $1,-

500,000; Exchange, $600,000 to $1,000,000; Hub,
$200,000 to $500,000; International $1,500,000 to

$2,000,000; Liberty, $200,000 to $500,000; Tremont,

$200,000 to $1,229,300 and the return of the Old

South Trust Co. with its capital of $500,000. Busi-

ness apparently was profitable and surplus and
profits have risen from $33,978,583 to $34,255,162.

The following furnishes a comparison for the various

items for the last twenty-one years:

BOSTON.

Dec.
Dec.
Deo.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Deo.
Dec.
Deo.
Deo.
Dec.
Dec.
Dec.
Dec.

31 1900
31 1901
31 1902
31 1903
ai 1904
31 1905
31 1906
31 1907
31 1908
31 1909
31 1910
31 1911
31 1912
31 1913
31 1914
31 1916
31 1916
31 1917
31 1918
31 1919
31 1920

(16 COS.).
(16 COS.).
(18 COS.).

(19 COS.).
(19 COS.).
(19 COS.).
(16 COS.).
(19 COS.).
(19 COS.).
(19 COS.).

(19 COS.).
(19 COS.).
(21 COS.).
(23 COS.).
(24 COS.).
(26 COS.).
(29 COS.).
(29 COS.).
(30 cos.)-
(31 COS.).

(28 COS.).

CapUal.

8,450,000
9,000,000
11,100,000
12,100,000
12,500,000
12,500,000
11,100,000
11,750,000
11,750,000
12,150,000
12.250,000
14.850,000
16,250,000
17,250,000
17,450.000
18,480,200
19,150,000
21,479.800
21,650,000
26,077,000
26,329,300

Surplus and
Pro/Us.

10,285,659
12,294,798
15,779,627
18,629,264
19,702,108
20,841,502
22,551,499
23,699,740
24,610,326
25,002,793
27,349,902
26,234,350
28,108,699
29,358,660
26,143.017
24,261,486
26,174,836
27,419,977
29.107,018
33 ,978, .583

34,255,162

Depositt.

89,461,044
107,991,782
116,264,790
112,281,257
139,851,208
148,033,197
158,213,825
125,254.672
173,765,331
186,937,983
189,153,760
216,926,992
207,263,762
213,973,959
225,5.32.137
293,833,516
337,625,256
363,551,440
415,355,824
503,4.50,567
461,757,273

Aggrepau
Resource)

.

108,196.703
129,286,580
143,144,417
143.010,521
172,053.316
181,397,833
191,885,062
160,704,413
210,125,657
224,090,823
228,753,662
258,248,402
251,622,061
260,582,620
269,125.155
336,704,220
383,460,073
414,609,945
466,298.772
560,096,234
519,658,943

Philadelphia companies in their totals present a

sharp contrast with those of the other centres, there

being increases in all the items. Allowance must be

made, however, for the addition of eight new com-
panies to the hst . Capital has risen from $44 ,142,068

to $45,338,668, accounted for by the following new
companies: Ninth Title & Trust Co., capital $167,-

550; Northeastern Trust Co., capital, $161,750; Olney
Bank & Trust Co., capital, $125,000; Pennsylvania

Bank & Trust Co., capital, $200,000; Phoenix Trust

Co., capital, $300,000; PubHc Bank & Trust Co.,

capital, $133,150; Richmond Trust Co., capital,

$125,000, and South Broad Street Trust Co., capital,

$125,000. Augmenting this are the increases by
existing companies, viz.: Aldine, from $385,700 to

$517,600; Amer. Bank & Trust Co., $297,250 to

$300,000; Colonial, $300,000 to $500,000; Federal,

$125,500 to $200,000; Fidelity, $5,000,000 to $5,-

200,000; Market St. Title & Trust, $249,950 to $250,-

000; Real Estate Title Ins. & Trust, $1,000,000 to

$1,500,000; Rittenhouse, $250,000 to $500,000.

These with the reduction of the capital of the Mer-
chants' Union from $1,000,000 to $500,000 and the

dropping of the Logan Trust Co., capital $1,000,000,

which was purchased by the Fidelity Trust Co.,

make up the difference in that item during the year.

Surplus and profits increased from $81,801,490 to

$87,915,257; deposits from $405,373,275 to $417,-

307,021, and aggr(!gate resources from $576,019,954

to $591,315,173.

PHILADELPHIA.

Deo.
Dec.
Dec.
Dec.
Deo.
Deo.
Deo.
Dec.
Dec.
Deo.
Dec.
Deo.
Dec.
Dec.
Dec.
Dec.
Deo.
Deo.
Dec.
Dec.
Dec.

31 1900
31 1001
31 1902
31 1903
31 1904
31 1905
31 1906
31 1907
31 1908
31 1909
31 1910
31 1911
31 1912
31 1913
31 1914
31 1916
31 1916
31 1917
31 1918
31 1919
31 1920

(40 cos).
(41 COS.).
(41 COS.).
(43 COS.).
(43 COS.).
(44 COS.).
(52 COS.).
(68 COS.).
(58 COS.).
(69 COS.).
(69 COS.).
(58 COS.).
(58 COS.).
(66 COS.).
(56 COS.).
(56 COS.).
(56 COS.).
(54 COS.).

(56 COS.).
(57 cos).
(63 COS.).

CapUal.

28,399,966
31,927,006
33,142,233
34,320,337
34,800,980
35,312,363
36,931,963
38,727,909
39,068,9.55
39,897,218
39,931,416
38,511,733
36,797,836
39,162,538
39.069,243
38,870,193
38,879,993
40,579.993
41,307,608
44,142,008
45,338,668

Surplus and
ProfUt.

27,826,941
33,885,857
37,514,329
39,664,877
42,344,733
45,594,298
49,690,018
60,840,244
62,000,976
66,374,618
69,187,488
62,262,427
64,847,639
65,535,659
65.932,688
69,298,640
73,776,140
77.779.4.52
78,408,601
81,801,490
87,915,257

DepotitM.

136,496,312
149,137,386
153,161,356
161,231,152
202,855,988
209,213,067
193,283,134
169,669,224
200,983,530
217,196,883
208,837,634
224,225,832
231,712,367
232,941,234
238,256.333
297,236,196
331.108.286
327.,597.906
335.093.397
405.373.275
417,307,021

Aoartoau
Retourca.

196,498,618
218,660,249
227,480,117
238,817,666
283,603.299
293.177.936
286,232,600
266,160,778
296,761,341
316,892,720
311.640.646
328.196.392
337,179,666
341,764.741
347,588,292
407,024,82<
444,775,176
452,498,288
606,489,017
.576,019.954
691,316,173

Baltimore companies show a falling off in depo.sits

from $116,199,900 to $108,508,855 and in aggregate

resources from $140,749,413 to $138,393,143. Capi-

tal, however, has increased from $9,150,000 to $10,-

250,000, though no new companies are involved, the

changes in the capital of existing institutions account-

ing for the increase, namely the Commerce from

$500,000 to $750,000, the Equitable from $1,000,000

to $1,250,000, and the Safe Deposit & Trust from

$600,000 to $1,200,000. Surplus and profits have

risen from $14,099,513 to $14,967,987. In tabular

form the comparisons are as follows:

Surplus and AerregaU
BALTIMORE. Capiua. Profits. Deposits. Resources.

Dec 31 1913 (10 COS.)
S

8,950,000
$

12,177,127
S

46,131,061
i

66,058,188
Dec. 31 1914 (10 cos.) 8,950,000 11,407,783 62.212,492 73,170,116
Dec. 31 1915 (11 cos.) 8,650,000 11,851.317 72,128,718 93,230,098
Dec. 31 1916 (11 cos.) 8,650,000 12.539,306 82,623,300 103^712,606
Dec. 31 1917 (11 cos.) 8,650.000 12,765,927 ^9.537.S06 110.9S6,4I1
Dec. 31 1918 (11 COS.) 8,650,000 13,309,150 85,714,838 107.773,988
Dec. 31 1919 (12 cos.) 9,150,000 14,099,513 116,199,900 140.749.413
Dec. 31 1920 (12 COS.) 10,250,000 14,967.987 108,508,855 138,393.143

Capital, surplus and profits and deposits are larger

this year at St. Louis by reason of the addition of

two new companies. These are the Mound City

Trust Co., with capital of $200,000, and the North-

western Trust Co., with capital of $500,000, this

latter being the old Northwestern Savings Bank,

which changed its name as above in July 1920.

Besides this, two of the existing institutions made
increases in capital, namely the Broadway Savings

Trust from $100,000 to $200,000 and the West
St. Louis Trust Co. from $100,000 to $200,000.

Surplus and profits have risen from $13,519,789 to

$14,146,690 and deposits from $121,424,904 to

$125,581,165. Aggregate resources, however,, have

fallen off from $153,394,692 to $145,780,855. The
following gives the comparison for a series of years:

ST. LOUIS.

Dec.
Deo.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

81 1901
31 1902
31 1903
31 1904
31 1905
31 1906
31 1907
31 1908
31 1909
31 1910
31 1911
31 1912
31 1913
31 1914
31 1915
31 1916
31 1917
31 1918
31 1919
31 1920

( 6 COS.).

( 9 COS.).

( 8 COS.).

( 5 COS.).

( 6 COS.).

( 9 COS.).

( 8 COS.).

( 9 COS.).
(13 COS.).
(13 COS.).

(16 COS.).
(16 COS.).

(16 COS.).
(16 COS.).
(14 COS.).
(15 COS.).
(15 COS.).
(15 COS.).
(15 COB.).

(17 cos.)-

Capital.

13,425,660
20,485,300
19,000,000
16,000,000
16,100,000
16,350,000
13,350,000
13,452,400
14,752,400
14,752,000
15,002,400
14,900,000
14,950,000
13,050,000
•8,050,000
8,250,000
8,350,000
8,350,000
8,450,000
9,350.000

Surplus and
Pro/Us.

14,471,934
24,922,243
24,915,483
22,507,930
23,365,609
23,584,914
22,537,837
22,782,021
19,428,356
19,505,474
19,591,743
19,617,825

> 19,600,492
19,024,203

12,738,269
12,879,829
12,795,317
12,909,504
13,519,VS9
14,146,690

Deposits.

41,339,273
62.910,106
62,563,117
78,706,702
71,681.442
74,512,832
66,329,762
61,619,831
73,959,732
73,015.086
78,169.009
84.229.211
83,329,512
81,741,093
*62,012,906
70,380,425
79,518,642

102,137,663
121.424,904
125.581.165

.igifregate

Resources.

69,829,307
109,167,449
107,464.100
117,214,632
111,268,041
115,189.586
107,028,169
97.856,192
108,139,489
107,272,961
112,763,152
118,747.036
117,880,234
111,765,316
•94,068,996
91,509,264
98,906,145
123,397,168
153.394.692
145.780,856

•Reduction In totals due to the elimination ol the Si. Louis Union Trust Co.,
whose banking business was taken over by the newly organized St. Louis Union
Bank. The Trust Co. reported no deposits on Dec. 31 1915 against 825,710,276
on Deo. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915 against $36,-
936,227 on Dec. 31 1914.
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PROSPECTS OF CANADIAN PULP ANJJ
PAPER INDUSTRY.

Ottawa, Can., Feb. 25 1921.

The Canadian pulp and paper industry is passing;

tln()U};h a period when the disorganized conditions

of the stock market are a most inaccurate imlex to

the basic position of the industry itself. I'rices on

newsprint export have recently fallen i^lO a ton,

and with the fjrowinji evidence of restriction in the

purchase of national advertising, particularly as

affects the magazine class, many investors have

jumped to the conclusion that the prosperous days

of the Canadian i)ulp and pajjcr indusU-y have

passed into eclipse. Such a judgment, however, is

ill-supported by facts. Even those Canadian com-

panies which a year or more ago split a "stock

melon" of, in some cases, five to one on common,
will be quite able to meet their common stock obli-

gations this year. Kor do the chief executives of the

larger companies hesitate to predict that surplus

profits must continue for at least two years more.

The Canadian stock exchanges have reflected vio-

lent reactions during the past week sufficient to

send several of the leading paper issues down from

20 to 25 points and market quotations on practically

all paper companies' securities have been affected

to some degree, although a few, such as Laurentide

Paper, which enjoys the unique position of having no

bonds and very little "preferred," has declined only

three or four points.

The pulp and paper industry throughout Canada
at present faces a moderate decline in export sales

of chemical pulp and mechanical pulp, but in the

month of January the sales of newsprint paper
chiefly to American publishers increased over the

same month of 1920 by .f1,969,440. For the first ten

months of the current fiscal year, April to January
inclusive, pulp and paper exports reached a value

of $142,579,053, compared with .f83,576,178 in the

corresponding period of 1920, and with |67,403,247

in 1919, being a gain of |59,002,875 over 1920 and of

$75,175,806 over 1919.

As concerns the making of newsprint, market con-

ditions are absolutely dependent upon the volume of

daily newspaper advertising in the United States,

and here it would be hazardous to venture upon
predictions as to the prospects for the immediate
future. At present national advertising in the daily

papers is being pretty well maintained.

©ttwcnt ^uetxts and ^iscnssiouB

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ninety-day British Treasury bills

was disposed of this week by J. P. Morgan & Co. on a dis-

count basis of G%, the rate which has been in effect for
some time past. The bills in this week's offerings are dated

February 21.

RATE ON FRENCH TREASURY BILLS CONTINUED
AT 61/2%.

The French ninety-day Treasury bills were disposed of
this week on a discount basis of QVj%. The bills offered
are dated February 25.

GREAT BRITAIN TO PAY INTEREST ON DEBT TO
UNITED STATES THE PRESENT YEAR.

A statement to the effect that Great Britain must, during
the course of the next financial year, make pro\asion to pay
the interest on its debt to the United States, was made by
the British Chancellor of the Exchequer to a trade deputation

on Feb. If). This is learned from Associated Press accounts

from London, which also state:

The dcijututiuu re|>rusoute(l lUe Puduratioii of Briti^ili ludustrius aad the
conlVrt'iice with the CUano'llor uxik place in the Housu of Coiumoiui. ll

uiis urKiHl that. uwiiiK to thu burdL-iui of trade and the existing slump an
attempt should be made to reduce taxation.

Sir William Kylands. President of the Federation, painted the bitsiness

ouilooli as exceediUKly bad, and Ix-eomiUK worse. He declared that

conlinental i)rices were absolutely di'fyiiiK lirilish competition in all markets,
•"specially in the iron and steel iudu.-stry. Moreover, under the collapsed

exchanges, business was bri-akiuK down completely.

Dealing with the coal <iu<«lion. he explaim-d that the pool whereby non-
payiiiK mines were maintained at tiio expense of prosperous ones would
terminate concurrently with removal of control, which would almost cer-

tainly brins? about a stoppage of the non-paying i)its. a serious situation,

and riMider IdJe 100,000 miners with no pros!)oct of re-employment. The
only alternative wiis drastic wane- cutting during the coming two raontlis.

Sir William also alleged that some of the European countries were delivor-

ately pursuing a policy of inflation because it gave them a commercial ad-
vantage. Ho as.sorted that industry was fighting for its life, and urgixl the
C'hancellor to iK>stpone the debt redemption until the nation was better

able to afford it and so give the country the benefit of reduced taxation.

Mr. Chamberlain in the course of a long reply iiointed out that none of

the matters referred to was under the direct control of the (Government.
He explained the impossibility of riylucing the income tax and expatiated

on the neci'ssity of doing everything possible to redeem the national debt in

order as far as it could be done to lighten the burden on the community.
He concludwl with the announcement that the interest on the American
debt must bo paid.

SECRETARY OF TREASURY HOUSTON'S PLANS FORI
FUNDING OF ALLIES' DEBTS. '

In outlining tlic plans of Secretary of the Treasury Hous-
ton for the funding of tlie debts due the United States by
the Allies, the "Journal of Commerce" in Washington ad-
vices of Feb. 24 says:

Plans, definite in their character, have been worked out by Secretary of
the Treasury Houston to govern the funding of the foreign debts to the
United States and for the deferment of interest payments on the loans, it

was indicated by the Secretary today. These plans, it Ls expected, will form
the bass for new Treasury policies initiated after March 4 governing that
phase of the Government's financial operations.

Hr efly, the Treasury's plans provide for the funding of the .SIO.000,000,-
000 of foreign loans now pending in the form of demand notf's held by this

Government upon foreign governments receiving the credits into long term
bonds of a definite maturity and complete as to conditions of payment.
By tlio conversion of the present demand notes into long term bonds, i sued
by the various governments especially to secure their indebtedne s to the
United States, this Government will know with certainty the te ms of
repayment of the advances.

Provision for Interest Payment.

l'ro\ision also will be made for the payment of interest on the foreign

loans, the Secretary said. Interest payments on the indebtedness ^vill be
deferred until the various foreign governments are able to meet that portion

of their obligations. Until the time for the payment of interest on the loans
arrives the accumulation of interest payments deferred w 11 be included in the
principal of the debts.

No provision can be made for the immediate payment of interest charges
on the loans, the Secretary said, because of the general inability of the
foreign governments to meet that expense, because of disrupted financial

conditions prevailing universally.

Because of the delay in the sailing of the British financial representative

to the United States to discuss the fund ng of Great Britain's debt to the
United States and the short time rcma ning before March 4 in which
Secretary Houston could begin the task of formulating arrangements
for the funding of the foreign deb s, the whole question will be held in

abeyance for the attention of the inc ming Treasury Secretary.

Houston s Plan Likely.

However, it is expected that the Treasury's plan, worked out by Secretary
Houston as the basis for the funding conferences soon to be held with the
representatives of the fore gn countries indebted to the United States,

will be placed before the conferees as the position of the United States upon
the question.
Three principal cotmtr es already have notified the Treasury, either di-

rectly or indirectly, of their intention to participate in the funding confer-

ences. Great Brita n already has formally announced the appointment of
a financial representative to meet with the Secretary of the Treasury on the
matter, and word has been received that the French Government contem-
plates the appo ntment of a commission to conduct negotiat ons with the
Treasiu-y on the same subject.

The Treasury also has been advised unofficially that the Italian AmbEissa-
dor to this country will be empowered by the Italian Government to repre-

sent that cotmtry in the discussions.

Separate Plans Expected.

Arrangements for the funding of the various foreign loans and the defer-

ment of interest payments will be worked out separately by the Treastiry

Department with each of the coimtries concerned, it was said. Although
the arrangements are expected to be generaUy similar for all the coimtrieB

as a whole, officials said that the arrangements for one country will be made
independently of arrangements made for another country.

It was the tenor of discussions of Treasury officials of the plan made by
them in conducting the funding negotiations that so far as the Treasury is

concerned the United States will insist upon the repayment of theloans in

full as quickly as conditions warrant. However, the Treasury s equally

as desirous of obtaining the repayment of the advances without causing

unnecessary hardship or disturbed financial conditions in each of the coun-
tries by repayment.

According to the "Philadelphia Record" of Feb. 25, the

new Italian Ambassador to the United States, Roland!

Ricci, was said by Secretary Houston (Feb. 24) to have re-

ceived authorization from his Government to take up with

the United States the matter of funding Italy's debt of

$l,r)31,33.S,986 to this country. The same paper also said:

Secretary Houston reiterated that all negotiations leading to the funding

of any of the Allied war debts into long-term obligations would be left to

the Harding Administration, inasmuch as it would be inadvisable to start

such negotiations at the present late hotir in the life of the Administration.
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sir Auckland Ocddcs, tho BritiKh Ambassador, who is undcrtaood to have
discussed tlio Ilrltlsli debt to the I'liltcd States durliiK his recont visit home.
Secretary lloiisU>n said, lias not had any conferences with Tr<«isury officials

since his return. The Treasury Secn'tary added that. allhoUKh Krance
w.us reported to bo Konding a financial commission to the I'niU'd .Stales to
discitss the matter of her debt, no negotiations would be entered Into by
this .'Vdministration.

Secretary Houston, in discu.sfUnf; tho Allied debt situation, oxi)latned that
the propasal for tho acceptance of (ierman bonds In payment of tho KelKlan
debt contracted up to tho time of the armistice, sent to (^onpro,Ks Lost Tues-
day by I'residont Wll.son, had notliliiK to <io with the general jKilicy for the
liquidation of tho loans to tho Allies.

rfx'j:siDi':\T wilson's plkixie to accept (jerman
BONDS FOR JiELaiUAI'S DEBT.

'J'lu> existence of an agreement on the part of the Presi-

dent of th(> T'nited States, acting in concert willi the I're-

iiiier.s of (Jreat Britain and France, to accept German honds
in i>ayiiient of Kelf,'ium's borrowings from tho Allied Gov-
ernments was made known by I'resident Wilson in a com-
munication which he addressed to Congress on Feb. 22.

Tlie agreement, a copy of which the President incorporates

in liis comiinniication to Congress, points out that the rej)-

arations clauses of the treaty with Germany obligate (Jer-

many to malte reimbursement of all sums which Belgium
has borrowed from the Allies up to Nov. 11 1918, on account

of the violalion by Germany of the Treaty of 1889. Presi-

dent Wilf^oii states tliat the advances made by the U. S.

Treasury to the l>elgian Government, from the beginning

of tJie war to tlie armistice (Nov. 11 1918) amounted to

.$171,780,000, and he states that if "the United States ac-

cepts payment of Belgium's obligations given before the

armistice l)y receiving a corresponding amount of German
obligations, it would seem that it should receive German
obligations amounting to .$171,780,000. with interest from
April 15 1919." He also statwl that "although it is under-

stood that England and France will take their share of the

German bonds when received by Belgium, I am informed

that the Reparations Commission has not as yet finally de-

termined the details of the issuance of the necessary bonds

by the German Government." A recommendation at this

time that suitable legislative action should be taken by

Congress, the President says, "may appear somewhat pre-

mature, but in view of the approaching termination of my
Administration, I have brought this matter to your atten-

tion, hoping that suitable action may be taken at the ai>

propriate time." It was stated in Washington press dis-

patches on Feb. 22 that while the total of Belgium's debt to

the United States up to the signing of the armistice is

placed by the President at $171,780,000, the amount owed
by Belgium to the United States, including sums advanced
since the armistice is $343,44.5,000. The following is Presi-

dent Wilson's communication to Congress on the 22nd inst.

:

To the Senate and House of Representatives

I herewith call your attention to an agreement ivith Belgiimi made by the
British and French Premiers and myself, which is embodied in the follow-

ing letter:

June 16 1919.
"M. Hymans, Ministre des Affaires Etrangeres, Hotel Lotti, Paris

"Sir—The reparation clauses of the draft Treaty of Peace with Germany
obligate Germany to make retmbursement of all sums which Belgium has
borrowed from the Allied and Associated Governments up to Nov. 11

1918, on account of the violation by Germany of the Treaty of 1839.- As
evidence of such an obligation Germany is to make a special issue of bonds
to be delivered to the Reparation Commission.
"Each of the undersigned will recommend to the appropriate govern-

mental agency of his Government that, upon the delivery to the Reparation
Commission of such bonds, his Government accept an amoimt thereof cor-

responding to the sums which Belgium has borrowed from his Government
since the war and up to Nov. 11 1918. together with interest at 5%, unless

already included in such stuns, in satisfaction of Belgium's obligation on
accoimt of such loans, which obligation of Belgium's shall thereupon be
canceled.
"We are, dear Mr. Minister,

Very truly yours,

G. CLEMENCEAU,
WOODROW WILSON,
D. LLOYD GEORGE."

In recommending to you that Congress take appropriate action with re-

gard to this agreement, certain facts should be brought to your attention.

The neutrality of Belgium was guaranteed by the Treaty of London of

1839. In considering the reparation to be made by Germany, it was agreed
that the action of Germany in grossly violating this treaty by an attack on
Belgium obligated the German Government under international law to
repay to Belgium the costs of war. On this principle the Treaty of Ver-
sailles (Article 232) provided that in accordance with Germany's pledges
already given as to the complete restoration for Belgium, Germany should
undertake, in addition to the compensation for material damage, to make
reimbiu'sement of all smns which Belgiiun had borrowed from the Allied

and Associated Governments up to Nov. 11 1918, together with interest

at 5% per annum on such sums. This obligation was to be discharged by
a special issue of bearer bonds to an equivalent amount payable in gold
marks on May 1 1926, or at the option of the German Government on the
first of May in any year up to 1926.

For various reasons the undertaking defined in the above letter was not
embodied in the treaty. Belgium's obligations to the United States for

advances made up to the date of the armistice amounted to approximately
$171,000,000, and to England and F'rance they amounted, 1 am informed.

to about £104,700,000. In vlow of the «poclal circumjrtanceB In which
H<'lKium became In volv(xI In the war and th»> attitude of this country toward
llclKiuni, It was felt that the Un!t«<l Statt« might well agrc« to make the
.same agreement respecting pr<v;irmistice loans to Belgium an Knitland and
France offerj'd to do.
Advance* made by tho Treasury to the Belgian Government from the

beginning of the war to the armistice amounted Ui $171,780,000. This
Iirincipal siun. however, IncIudtH advances of $409,400 made to i-nal>le the
Belgians to pay the Inurcst duo Nov. l.") 1917. and 51 ..'571 .468 42 to enable
the payment of the int(r<.st due May 16 1918. The interest on the ad-
vancfs has been paid up to April LO 1019. tho lntcr<«t due from M.iy \r,

1918 to that date having been i)aid out of Treasury loans for which the
United States holds Belgian obligations, which, however, were made after
Nov. 11 1918. the date of tho armistice. This latter advance would not
come within the terms of the agreement above mentioned.

If. therefore, the United States accepts payment of Belgian obligations
given before the armistice by nxioiving a corresponding amount of German
obligations. It would seem that it should receive Gorman obligations
amounting to $171,780,000. with interest from April 1.5 1919.

Although It Is understood that England and Franco will take their share
of the German bonds when received by Belgium, I am informed that tht-

Heparatlon Commission has not as yet finally determined the details of
issuance of the necessary bonds by tho German Government. A recommen-
dation at this time that suitable legialatlve action should be taken may
appcjir somewhat premature, but. In view of the approaching termination
of my administration, I hav(! brought this matter to your attention, hoping
that suitable action may be taken at the api)ropriate time.

WOODROW WILSON.
The White House, Feb. 22 1921.

T. W. LAMONT DENIES REPORTS OF UNDERSTAND-
ING THAT ALLIED DEBTS BE CANCELLED.

According to no less an authority than Thomas W. La-
ment, of .J. I'. Morgan & Co., there is "absolutely no truth'"

in the statement wiiich has l>een given currency from time
to time that an understanding had been arrived at between
I'resident Wilson and representatives of the French and
British Governments at the Peace Conference to the effect

that the Allied indebtedness be cancelled in whole or in

part. Advices to this effect were conveyed to President-
elect WaiTen G. Harding, in a conference which Mr. La-
mont had with him at St. Augustine, Fla., on Feb. 15. Mr.
Lament, who was one of President Wilsons' advisers at the
Peace Conference, and who is said to have conferred with
Mr. Harding at the latter's invitation, issued the following

statement at St. Augustine after his meeting with Mr. Har-
ding:

I found that President-elect Harding wished to ask me about certain
phases of the International financial situation which had come imder my
observation during my attendance at the peace conference at Paris in 1919.
I found, too, that Senator Harding has himself been giving very serious
thought to the same situation , and I may say at once that his view is both
sane and reassuring. He began by disclaiming any ability as a financier,
but I must say that many of his suggestions were very practical and showed
the result of careful, cool and fiiendly analysis.

In my turn I was able to assure the Presidentelect that there is absolutely
no truth in the statement being coastantly repeated to the effect that at
the peace conference in Paris there was some secret understanding between
President Wilson and his advisers on the one hand and the FVench and
British representatives on the other to the effect that the Allied indebted-
ness to the United States should in whole or in part be canceled.

It is only fair to say that from start to finish of the peace conference
President Wilson and his advisers, without exception, opposed Nigorously
and finally any such suggestion of cancellation.
To repeat, there was no commitment, expressed or implied, near or

remote, moral or otherwise, as to the handling of the Allies' indebtedness
to the United States.

I was able to assure Senator Harding, from my knowledge of what took
place at the peace conference, that as to his future i>olicy in this whole mat^
ter he is as free and as untrammeled as air.

Having said this, I want to add that the President-elect showed, as I have
said, a keen interest ih the whole situation and from his exiM"essIons I clearly
gained the idea that if and when the time comes for dealing with these ques-
tions of international indebtedness, he intends to handle them with an eye
to the welfare of the United States, and in a large, of the world generally.

T. W. LAMONT DECLARES THAT BELGIAN DEBT
AGREEMENT WAS KNOWN IN 1919.

Intimations that the agreement on the part of President

Wilson respecting the acceptance of German bonds in pay-
ment of Belgian's debt to the United States had been held

in secrecy have occasioned a statement by Thomas W.
Lament, in which he sets out that the plan was made known
as early as June 1919. What Mr. Lamont has to say in

the matter appeared in the New York "Tribune" of yester-

day (Feb. 25), and we Reproduce the following from that

paper:
A dispatch from St. Augustine, Fla., in the "Tribune" yesterday, attrib-

uting amazement to President--elect Harding when he read President Wil-
son's recommendation to Congress that German bonds be accepted in pay-
ment of Belgiiun's $171,000,000 debt to the United States, provoked from
Thomas W. Lamont the assertion that the plan was made public in June
1919, during the Paris peace conference, and was widely discussed again
in this country in January 1920.

According to the St. Augustine ad\ices, Mr. Harding's astonishment was
increased because Mr. Lamont, only a week ago, had eissured the President-

elect he would be "as free and untranmaeled as air" in shaping his policy
regarding Allied indebtedness.

Mr. Lamont, who was financial adviser to the American Peace Com-
mission, declared yesterday that the proi)osal to take German bonds for the
Belgian debt was merely a substitution of one obligation for another.
The German bonds that might be received, he said, would be prior lien

bonds, and the obligation was considered to be perfectly good and an
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ezcellODt way for America, without undue risk, to join with England and
France in assi sting Uelgiiuu.

Mr. Lament eniplia-sizcU , however, that the nuUn fact in iiis uMtimution

was that I'rosildent Wilson in traiisniittinK to Congress tlie formal Uoeument6
bearing on the agroeuiont among Lloyd tiwirge, Clonienceau and lilmsolf

to recommend tliis manner of litiuidation by Helgium, "did not disclose

any new situation , but simply gave the details of a plan that iiad been several

times made public."

Mr. Lamont also took exception to an editorial in the "Tribune" yesterday

commenting on the I'rosident's recommendation. He wrote the following

letter to the editor of the "Tribune":

"I have read with interest your editorial of this date eulltlcxl 'The Bel-
gian Disclosiu-e,' in which you indicate tiial now. for llio first time, tlie publico

is being inforniixl of the tentative arrangement which l'ri>!si(leiit Wilson
entered into (subject to the approval of Congi-ess), to join with the Ilrltisli

and French (iovornments in accepting GermaJi bonds in substitution for
Uelgiimi's obligations.
"You say, 'Whatever were the reasons for the concealment, the truth is

at last out.' May 1 point out to you that the main facts of this tentative
arrangement were niiide public in 1919. during the coiu^e of the l'e;ice Oon-
feronco at l*!U-is, ami again a little o\<'r a yo;ir ago in this country'/ In
fact, in January 1920, when tlie tJovernnient of iieigiutn Wiis issuing here
a public loan oi" $2.'),000,000, the following co^icrelo statement was printed
and had wide publicity:

" Tlie I'eaco Troiity, Article 232, provi<les that Oermany shall reimburse
the Belgian Governuuiut for all sums borrowotl from the Allied and as.so-

ciated Governments up l.o Nov. 11 1918. This reimbursement is to bo in
the form of a spwial i.ssue of be^u-er gold notes. Mr. Wilson, M. Clcmen-
ceau and Mr. Lloyd Citwrge ativised the Belgian Government that they
would rei'ommend to tlieir rit^pixMive pari lament ar.v bodies that the tiovern-
monts of the Unitetl StJitos, France and Great Britain should accept in satis-
faction of all advances made to tlie Belgian Government up to Nov. 11 1918
an equivalent amount of bonds of the German Government delivered on
account of repaj-ation.'
"The form:il documents in the case which I'rcsident Wilson coniniuni-

cat<xl to Congri«s the other day tlu-ow little that is new upon the situation,
little that was not publicly discussed at the time of the Peace Conference,
and, apparently, approved, upon the ground that the arrangement pro-
posed meant so much advantage to Belgium and little or no sacrifice to
America.

"Throughout the conference the American delegation had made great
efforts to establisli a firm priority of rypai-ation on behalf of Belgium, which
had been so terribly deva.stat«d, ravaged and oppressed. Apparently the
only way to help clear Belgium's situation and to enable her to start with a
clean slate was to carry out the plan suggested, which. In view of the fact
that Grciit Britain, and, I think, Frajice as well, had loaned more to Bel-
gium thaji America had, made the American delegation more ready to
recommend this plan.

"As a matter of fact, the bonds which Germany gives, in substitution of
Belgian indebtedness, are prior lien bonds, and they can hardly have a
validity less sound than those of Belgiiun. However, the main fact that I

wish once more to emphasize is that this plan for a.ssistlng Belgium is not
one that has hitherto boon 'concealed,' or that it is now 'disclosed' for the
first time. Even though the formal documents may not have been published
the main facts were naade public over a year and a half ago.

Very truly yours,
THOMAS W. LAMONT."

STATE DEPARTMENT ON PLEDGES BY PRESIDENT
WILSON.

Under Secretary of State Norman H. Davis, in a statement

issued at Wa.shington on Feb. 24, declaring that President-

elect Harding need not fear that his Administration will be
embarrassed by pledges made by President Wilson with

reference to the Allied debt to the United States, is quoted
as saying:
The President-elect will find the United States Treasury just as he was

told by Mr. Lamont, "a.s untrammelled as the air," so far as any pledges
maide by President Wilson are concerned. The President has never made
any promises to the Allies, either verbal, written or Implied, which would
create any embarrassing or confusing situation in connection with collec-

tion of their debt to this country.
The proposal to accept German bonds in payment of Belgium's debt is

just what it implies—a proposal. The President merely agreed to submit
to Congress for its approval this proposition, furthermore, the amount in-

volved, $171,000,000, does not represent Belgium's entire debt to the
United States, which totals over $300,000,000.

Regarding the representations of the State Department
on the 24th inst., the New York "Times," in a special Wash-
ington dispatch, said:

President "Wilson entered into no oral, written or other kind of agreement,
except in the ca.se of Belgium, concerning the loans advanced by the United
States to the Allied nations, it was said authoritatively at the State Depart-
ment to-day.

In the case of the agreement affecting Belgium, President Wilson felt that
it should be laid before Congress, as he was about to retire from office, but
there is no understanding with any other nation, and the incoming Admin-
istration is completely free to deal with the loan problems in what ever way
it deem fit, it was said by responsible officials.

It was said at the State Department that the Belgian loan agreement was
announced to the press in Paris when it was reached, that it was also brought
to the attention of the British Parliament by Premier Lloyd George more
than a year ago, and that it was contained in the Belgian Government's
prospectus of a loan floated in the United States about a year ago. Offi-

cials declared that there was absolutely no ground for statements that the
agreement was of a secret character.
The State Department entertains no doubt as to the observance of the

agreement by Great Britain and France.
The advertisements of the Guaranty Trust Co. for the 2,500,000,000

franc Belgian Government 5% Internal premium loan, printed in the news-
papers on Feb. 13 1920, contained this statement:
"Under provisions of the Peace Treaty and related agreements, the Bel-

gian Government is to be reUeved of practically its entire war debt incurred
prior to the armistice."

ANSWER OF GOVERNMENT TO HEARST SUIT TO
ENJOIN FURTHER LOANS TO ALLIES.

The U. S. Government on Feb. 21 filed its answer in the

District of Columbia Supreme Court to the suit brought
by WiUiam Randolph Hearst to restrain the Secretary of the

Treasury from extending additional credits to foreign na-
tions. The Baltimore "Sun" of Feb. 22 had the following to

say in part regarding the Government's brief:
In his brief answering the Hearst suit Solicitor-General Frierson, repre-

senting Secretary of the Treasury Houston , declared there was no necessity
for the injunction brought by Hearst, as Secretary Houston had no intention

of ehtablishing additional credits for any fort-ifrii fiovernnifut, "ua mui>t

have been known to the plaintiff when tie filed his bill.
"

"The Treasury lias no crodit on it* liMjoks from which the reprtssenttaives

of the Kerensky I'rovislunal Government of Russia is drawing fundt^," Mr.
Frierson 's brief asserted.

As to the credits out<>tanding in favor of other iiationi^, Mr. Kriersoo's

brief btatiHl that Congress auihori/wl cnsdits to the extent of 810,000,000.-

000 to nations engaged In war with tliis couniry's enemies. Pursuant to

that, the Secretary of the Treasury, with the approval of tlie President,

allowed credits to various countries. Obligations were taken, as th»

countries used parts of the credits, in some iusiaiu'es the l)orrowing nations

giving obligations in excess of the aiuounts they called for from time to

time,

"Some of the credits established were from time to time," the .Solicitor-

General stated, "for various reasons withdrawn before the full amount lutd

l)e<'n advunc^-d. The advances ac-tually made in this way aniouni to

S9,,5H0,823,677 18, leaving tin unexi)ended balance of the various appro-

j)riatious for this purpose of $419,1711,323 82. As stated above, defendant
(Secretary HoiLston) liius no intention of establishing further credits against

tills balance, or of making any advance therefrom, except In compUanca
with credits heretofore established, but not yet fully exhausted.

We also quote the following from the New York "Times":
Mr. Frierson stated tluit the Secretary did not admit that the plaintiff had

a status entitling him to call in question the various CTedits or that the court

had any Jurisdiction to determine the <;ontroversie8.

Recalls Shipping Injunction.

Jolm E. Laskcy, Federal attorney for the district, appeared with .Mr.

Friei-son and said that the Hearst injunction, restraining the Shipping Board
from disposing of twenty-nine former German-owned ships, had resulted in

an expense of $25,000,000 to the American people. He said that the

$25,000,000 was a total loss to the Shipping Board and the American tax-

payers bocau.se after the injunction proceedings tied up the sale of the

ships that amount took wings because the Goveriunent could not then sell

the ships at advantagootis prices.

CJounsel for Mr. Hearst seized upon the mention of the injunction against

the Shipping Board and argued that liecause Mr. Hearst once obtained court

aid to correct an alleged act of misrrtjinagement by the Shipping Board he
wsis now entitled to the same aid in preventing Secretary Houston from,

negotiating more loans to a foreign country.

Justice Hintz took the case under advisement.

Our previous references to the latt^st proceedings brought-

by Mr. Hearst appeared in the "Chronicle" of Feb. 12

page 607, and Feb. 19, page 701.

FEDERAL INTERNATIONAL BANKING COMPANY
NEW ORLEANS FUNCTIONING

The Federal International Banking Company, which has-

its offices in the Whitney Bank Building, New Orleans,

completed its organization on Feb. 15, when it elected as its

President Archibald Kains, former Chairman of the Board of

the American Foreign Banking Corporation of New York;:

T. J. Caldwel, Vice-President of the Fort Worth National
Bank of Fort Worth, Texas was elected First Vice-President;:

Haynes McFadden of Atlanta remains as temporary Sec-
retary and A. F. Jennings, formerly of the Mercantile Bank
of the Americas New York, is Assistant Secretary. This
new bank is designed to assist in the financing of export trade.

It has a capital of $7,000,000 and is now in actual operation.

According to the New Orleans "Times-Picayune" of Feb. 18.

its first large transaction was entered into on Feb. 17..

Regarding this it reports the issuance of the following:

official statement.

The Federal International Banking Company is now handling its first-

big financial transaction which consists of the financing of the shipment
of 15,000 bales of cotton to Europe. This cotton is exported by a cotton
exporting company in the South, and upon its receipt in Europe it is to be
manufactured into cloth and yarn for the account of the shippers. The
European mills will retain a part of the cotton in payment of their services.

The funds for financing this shipment are provided by means of accept-
ances created by the Federal International Banking Company. The pay-
ment of the acceptances will be secured by the cotton itself, and also by
the finished products as these are manufactured, as well as by the re-
spon.sjbility of the trading company and of the indi\idual owners of thfc

cotton.

This transaction, involving approximately a quarter of a million dollars,

is typical of the character of the assistance which the Federal International
Banking Company is designed to afford to producers •f the South.

Extended reference to the organization of the Company
has already appeared in these columns—in our issues of

Dec. 18 last, page 2380, Dec. 25 page 2485 and Jan. 22,

page 320.

TWO PACIFIC COAST BANKERS ON COMMITTEE OF
FOREIGN TRADE FINANCING CORPORATION-

PURPOSES OF CORPORATION.
The appointment of two well-known bankers of the

Pacific Northwest to the Committee on Organization of the

Foreign Trade Financing Corporation was made known in

an announcement issued on Feb. 14 by John McHugh,
Vice-President of the Mechanics and Metals National Bank

,

and Chairman of the Committee on Organization. They are

Joseph A. Swalwell, President of the Union National Bank
of Seattle, and A. L. Mills, President of the First National

Bank of Portland, Oregon. In making the announcement

Mr. McHugh said:

The inclusion of these gentlemen In the membership of the committee on
organization of the Foreign Trade Financing C?orporation

.
gives represen-

tation to two great states of our Pacific Northwest . in accordance with our
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policy of making this corporation completely reprcHontative of the country
as a whole rather than of si^cl.lonal Intorosts. It acids U) our strenKth their
intimuto kiiowledKe of rinaiidal and l>u,sinasH conditions and needs in that
busy and important part of the United States.

The Foreign Trado Financing (''ori)()ration, rocciiilly

chartered by the Federal lloservo Board willi a (capitalization

of .$100, ()()(),000 is as wo have .stated on various occasions,

boin^ orgfanized by a pjoup of bankcTS, manufacturers and
farmers to exfend long-term (inidits to foreign i)iir(!liasers of

American goods, in accordance with the provisions of the

Edge Act for promoting our foreign trad(^ It will have a
credit extending capacity of .?! ,000,000,000. Its stock is

now being offered for subscription to the 30,000 banks and
trust companies through out the country, all branches of

agricultural and industrial activity and the general public.

As we indicated in our issue of Feb. 5, page 514, its presidency

will be offered to W. P. G. Harding, Govcirnor of the Federal

Reserve Board. Among other members of the Committee
on Organization are Herbert Hoover, Paul M. Warburg^
A.'"C. Bedford of the Standard Oil Company of New Jersey

John S. Drum, President of the American Bankers Associa-

tion; J. R. Howard, President of the American Farm Bureau
Federation; Joseph IT. Defrees, President of the Chamber of

Commerc(> of the United States. Philip Stockton, President

of the Old Colony Trust Company of Boston; Charles H.
Sabin, President of the Guaranty Trust Company of New
York; George Ed. Smith, President of the Royal Typewriter

Company; Oscar Wells, President of the First National

Bank of Birmingham, Alabama; John J. Raskob, Vice-

President of the General Motors Corporation and E. M.
Herr, President of the Westinghouse Electric and Manu-
facturing Company.
As to the purposes of the Corporation, Mr. McHugh, in

a statement made public Feb. 10, said:

There appears to have arisen a misunderstanding in some minds over the
purpose of the Foreign Trade Financing Corporation. This Corporation
is being formed for the purpose of financing the purchase of American goods
in every part of the world, and not, as some people infer, to Europe alone.

The whole purpose of the Corporation is to facilitate American shipments
to customers abroad whose credit is absolutely sound, and who will provide

a guarantee for the repayment of the funds advanced them. The Corpora-
tion intends above all else to make certain of the safety of its loans.

If it cannot do this in certain parts of Europe, we know it can do it In

other parts of the world. The exporters of the United States are now send-

ing out from our seaboard more than $20,000,000 of materials daily, and
expect to be paid therefor; this volume of shipments would cease immediately
if our exporters were fearful regarding their payments.
Every banker in this city and in the other large financial conxmunities

of the country has daily requests for loans for export transactions, the se-

curity for which is indisputably good. The only reason these banks cannot
extend the desired credits in the volume desired is that the foreign buyers,

of necessity, must have a longer period for payinent than that imposed by
the restrictions of our present commercial banking practices. It is to meet
just this situation and to retain for American exporters the tremendous
advantage of overseas markets—be it in Asia, Australia, South America.

Africa, Europe or any other comer of the earth—that the Foreign Trade
Financing Corporation appears to be a vital necessity in our business life.

My attention has been called to reports stating that our program has

been criticized on the ground that we should wait for the perfection of the

League of Nations. In answer to this I can simply say that if it becomes
necessary, in extending loans to Europe, to have specific guarantees under
the machinery set up by the League, we, of course, shall wait for those

specific guarantees, and in the meanwhile extend our credits to cutsomera

in other parts of the world than Europe, where we are convinced, as bank-
ers and business men, that payment for our goods will be made and where
profit can be obtained. But the machinery of credit ought to be set up
now, and not later on, if we are to gain the advantage of our opportunity.

The suggestion has been made that we may not immediately secure a

hundred millions of subscriptions. Whether or not we secure this amount
Immediately, I wish to make it plain that it is our determination to go ahead
and organize the Foreign Trade Financing Corporation. The need for

its machinery in our business structure becomes increasingly greater every

day, and, from the responses of our initial campaign, I am persuaded that

business men and farmers in every part of the country, as well as bankers,

are in accord with us. While it is natural to expect that subscribers in

certain parts of the coimtry will wait to leam more of our plan before en-

tering this undertaking, we have far more than enough evidence of a desire

to go ahead to offset such delinquencies as may develop.

GOVERNOR HARDING OF FEDERAL RESERVE BOARD
URGES REDUCTION IN TOBACCO AND COTTON

CROPS.

At a gathering in Richmond, Va., on Feb. 11 attended

by representatives of every financial institution in the city,

W. P. G. Harding of the Federal Reserve Board declared

that Southern farmers must pay more attention to "corn

cribs and smokehouses" and reduce overproduction of cot-

ton and tobacco the present year. This we learn from the

Richmond "Dispatch" of the 12th inst., which reports that

Governor Harding was present at the function held at the

Commonwealth Hotel) as the guest of Comptroller of the

Currency John Skelton WiUiams. All of the members of

the Federal Reserve Board with two exceptions were pres-

ent at the gathering. Secretary of the Treasury Houston
was unable to be present because of illness, and a letter

from him expressing regret at his inability to attend was

read. Thomas B. McAdams, Vice-President of the Ameri-
can Bankers' Association, presided at the meeting. The
following as to Governor Harding's ntmarks, and those of
the other speakers, is taken from the "Disjiatch":

"I have great faith In the .\merican people while they are themficlveR,"
Governor Harding d<;clarc<l. after tilling his audifinco that the "mental
intoxiciition" which th(; pubiic has txion suffering Is wearing off.

I'rice fluctuations must Ix; staljilizod, declare<l the speaker, and this Is one
of the many prolilcms which still face the bankers of the country. He told
the hankers that each should make up his mind that it was his individual
business to help bring conditions back to normal. He advised all to pull
together and r&storo the equilibrum of the country.
The the present a "buyers' market" exists, (iovemor Harding told his

audience, the reverse of what has existt^l in the past few months. He
told the bankers what the policy of the Federal Reserve Board has been,
and flayed as untrue the statements of critics of the system who have harped
on "sudden deflation."
"From January 2.3 1920. issuance of Federal Reserve notes wa.s steadily

increasing," declared the speaker, "and all talk of the dellatlon polic>- of the
system was imagination and not based on cold facts and figures."
There was no deflation until Nov. 5, when -movements of crops were

practically all over, said the speaker, and not until after this date did the
Reserve System actually begin deflation. He asked his audience, if there
was no deflation between Nov. .5 and Feb. 11, where there should be any.
During this period business is most nearly at a standstill.
That there is a shortage of goods world-wide was reiterated by Governor

Harding, who, however, told his audience that this was meaningless and
does not make a demand for goods where there is no purchasing power.
Deflation last year, applied early in January, should have been a warning to
farming interests of overproduction, asserted Governor Harding, but It

was not heeded or taken as a warning.
John Skelton Williams, Comptroller of the Currency, made a short

address as the host of the Board.
Commenting on the Richmond Federal Reserve Bank, he said he knew

of no institution more generally apt)lauded for its work than that institution,
and said that, during the past three years, there has been no instance of a
failure of a member bank of the institution in the Fifth District. He also
said that of 150 banks which have failed recently in the United States,
but seven of them were member banks of the Federal Reserve.
Edward Piatt, Vice-Governor of the Board, received probably the great-

est applause of the evening, however, when he paid tribute to Senator
Carter Glass. Although declaring himself to be a Republican from New
York State, he sa'd that too much praise of the work of Senator Glass in
handling the Federal Reserve Act could not be paid. He declared that,
although politically an opponent of the distinguished Virginia Senator, he
on many occasions stood beside him as a member of the committee con-
sidering the bill, when both Democrats and Republicans were opposing
them.
Double tribute was paid to Comptroller Williams by Colonel John F.

Bruton of North Carolina and former Federal Reserve Board Governor
Charles S. Hamlin. Colonel Bruton, in a few characteristic remarks, de-
clared his faith in the Federal Reserve system, and told his hearers that it

was up to every banker to stand as the adviser of business interests at the
present time, and to be the steady hand at the helm.
"The results of no man's labors will stand forth more distinctly in the

future than those of John Skelton Williams." he said in referring to his host.
"In history," Mr. Hamlin stated, when called upon to make a short

address, "John Skelton Williams will stand out as one of the ablest Comp-
trollers this country has ever had."
Mr. Hamlin also denied that there had ever been any politics in the

Board, and said that Democrats and Republicans had never considered the
Federal Reserve Board poUticaUy when acting upon any measure pertain-
ing to it.

"Otu" motto," he concluded, "has always been to do the greatest amount
of good for the greatest number of people." He also avowed that there
was no crisis that America could not successfully meet.
Dav d C. Wills of Cleveland, the other member of the Board present,

also spoke briefly, the gist of his address being to the effect that there was
no sentiment for a centraUzed bank, as at present advocated in the West.

RECOINAGE OF SILVER DOLLARS.

The coinage of silver dollars by the Philadelphia Mint
was resumed on Saturday last, Feb. 19. Raymond T. Baker,

Director of the Mint, is reported as saying that this was
being done simply in conformity with the pi'ovisions of the

Pittman Act, which requires that silver dollars broken or

melted be replaced. He is also reported as saying that the

payments due the United States for silver sold would more
than balance the money necessary for the purchase of sil-

ver to replace the dollars broken up. These statements are
credited to Mr. Baker by the New York "Times," in a
special Washington dispatch Feb. 21, which we quote as

follows

:

Operations were started at the Umted States Mint In Philadelphia on
Saturday to renew the coinage of silver dollars, the first that have been put
into circulation since 1905.

The new coins have been authorized under provisions of the Pittman Act,
approved April 23 1918, which permitted the Secretary of the Treasury to

break up and sell not to exceed 350,000.000 silver dollars. It also specified

that he should purchase sufficient silver to replace coins broken up and sold.

The Pittman Act fixed $1 an ounce as the price at which purchases of

silver should be made, giving the Secretary no discretion in the matter.
Silver now in the mints which is to be coined into dollars was purchased
at that price, and the Treasury Department, according to the present pro-

gram, intends to make further purchases at the same figure, as silver be-

comes available. The price of silver in the open market now Is about 60
cents an ounce.
The Secretary of the Treasury is restricted in his purchases by the Pitt-

man Act to silver produced in mines within the United States.

If the Pittman Act remains on the statute books and the provisions are

fully carried out, as now planned, very large quantites of silver will be In-

volved. In fact, it would contemplate the purchase of more than three

times the entire production of American mines during the last year, and
would provide in the Government of the United States a buyer for all of

the silver available from mines in this country at the rate of $1 per fine

oimce.
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While this is a figure considerably in advance of the price quoted on the
open marlcet, the Government would not sustain an actual loss in the trans-

action, as praciic^illy all of the sliver it obtained from breaking up and melt^

Ing silver dollars since 191K—about 209.000.000 ounces—was sold by the
Government at a fraction over $1 an ounce.

It Is considered probable in some quarters here that the decision of the
Treasury Department to puroha.so silver and revive the coinaBo of silver

dollars will start a fiKht against that policy in ConKross which will l)e di-

rected at the repeiil of the I'ittman Act. There is a (lu&stioii in the mind.s of

some as to how such a fight would end.
It is the general belief lliat the Government's decision to go ahead with

the purchase of silver at the Si level and the coinage of silver dollars will

tend to stabilliu) the .silver market, and there may be a sharp difference of

opinion between Senators and Representatives from mining States and chose
from other States as to the advisability and justiiv of the proposition.

The situation is one of unusual importance Ijccause of the large amount
of silver involvixl and tht^ elTiX!t that the decision either to continue the Hie

of the .Vet , wiilj its (Jovernment guarantee, or to repoiil or amend it, might
have on economic conditions.

The i'ittninn .\ct was pa.ssixl at a time of crisis during the war, when ( ireat

Britain was .sorely in iiet-ii of great quantities of siher for shipment to

India, where silver is the ba.sis af currency. The demand was urgent and
far exceeded the current i>roduction of tlie world's mines. Revolutionary
conditions were threateiuHl in India unlt^ss the denuuul was met.

In pursuance of the authority of the Pittman Act. the .Secretary of the
Trea-sury arrangcxl to sell to Great Rritain for use of its Indian Government
200.000.000 fine ounces of silver. Most of this was obtained from breaking
up silver dollars, which under the I'ittman Act must be replaced.

To Replace 270.000.000 Pieces.

In all from 208.000,000 to 209,000.000 ounces of silver, representing
about 270,000.000 silver dollars, was obtained by breaking up or melting
silver dollars under the IMltinan Act. Up to this time none of these coins
has been replaccHl. Literally interprettnl. it is held, the Pittman Act pro-
vides that the 270.000.000 silver dollars niiust be replaced.

In approaching this task the Treasury Department, through its mints,
has purchased at $1 per ounce about 37.000,000 ounces of silver. This
silver will be used to manufacture the first of the new silver dollars. It is

proposcxl to continue to liuy silver until enough is obtained to replace the
270.000.000 dollars. This will require about 172.000.000 oimces in addi-
tion to the 37.000.000 ounces on hand.
When information reached AVashington to-day from Philadelphia that

preparations were being made to turn out silver dollars again, Raymond T.
Baker, Director of the Mint, was asked about it by a "Times" correspond-
ent. He confirmed the report.
Mr. Baker said the mints were simply acting under the provisions of the

Pittman Act. which stated specifically that the .silver dollars broken or
melted should be replaced. He said the payments due to the United States
for silver sold would more than balance the money necessary for the pur-
chase of silver to replace the dollars broken up. Great Britain bought the
200.000.000 ounces of silver needed for India in 1918 at a price which aver-
aged about $1.01)^ an ounce, or a shade over the $1 fixed price at which
the Government, under the Pittman Act. must now make its purchases.
The program now put into effect by the Treasury Department will not

increase the dollars in circulation above the number in use when the Act
became effective. It directs that the dollars broken up shall be replaced,
but does not provide that a greater number shall be coined.
A statement as to the purpose of the Act by the Treasury Department

'clarifies the -situation presented. It reads:

"The purpose of this Act was to permit the use of silver dollars held in

the Treasury against outstanding silver certificates, but only with the con-
current retirement of such certificates. Silver, as is well known, is the
principal money metal of the Orient. The demand for products of the
Orient for war purposes, such as jute, hides, &c.. was very pressing, and it

was impos.sible to settle the adverse trade balances thus created through
the shipment of commodities as in normal times. The shipment of gold
to the Orient is at all times highly imdesirable, because both silver and gold,
but particularly gold, are there hoarded and disappear from commercial
use.

"It seemed wise in these circumstances to put to use the silver dollars

lying in the Treasua^. This could only be accomplished through the simul-
taneous retirement of a corresponding amount of silver certificates. The
Pittman Act accordingly authorizes the Secretary of the Treasury from time
to time to retire silver certificates, and as such certificates are retired, to
melt or break up and sell as bullion the silver dollars represented by such
certificates up to the limit of 3.50.000.000 standard silver dollars. Upon
the sale of any such bullion the Secretary of the Treasury is required
Immediately to direct the Director of the Mint to purchase in the United
States, of the product of mines situat(xl in the United States, and of reduc-
tion work so located, an amount of silver equal to the amount necessary to
recoin the silver dollars so melted or broken up. Such purchase is to be
made in accordance with the then existing regulations of the Mint, and at
the fixed price of .SI per ounce, 1 ,000 fine.

"Silver bullion derived from the melting of standard silver dollars can be
used for the purpose of conserving the existing stock of gold in the United
States, of facilitating the settlement in silver of trade balances adverse to
the United States, of providing silver for subsidiary coinage, and for com-
mercial use, and for assisting foreign governments at war with the enemies
of the United States.

"In order to prevent contraction of the currency, provision is made for the
issue, under the direction of the Federal Reserve Board, which is authorized,
at the request of the Secretary of the Treasury, either to permit or require
such is,sue, of Federal Reserve bank notes in any denomination in the ag-
gregate amount of not exceeding the number of silver dollars melted or
broken up. Such Federal Reserve bank notes can be issued only on deposit
with the Treasurer of the United States as security therefor of United States
certificates of indebtedness, or of United States one-year gold notes.
"From time to time, as silver bullion is purchased by the Director of the

Mint and standard silver dollars are coined therefrom to replace the silver

dollars originally melted, an equal amount of such Federal Reserve bank
notes mast be retired. This retirement can, at the proper time, bo easily
effected by permitting the certificate of indebtedness deposited as security
to be paid off at maturity.
"The Pittman Act does not effect any change in the permanent currency

structure of the country. Silver dollars are retired and replaced by Fed-
eral Reserve bank notes, and when silver dollars are in time recoined,
Federal Reserve bank notes are to be retired, thus automatically restoring
the original status."

Carrj'ing out of the program to restore the silver dollars melted during
the war has been held up until this time, because the mints were running at
capacity twrning out other coins. It now is proposed to go ahead without
further delay, unless Congress repeals the Act.

Representative McFadden has a bill before the House calling for the re-
peal, and it is felt that the action of the mints in starting to coin new dollars
will bring on the fight.

The "Wall Street Journal" of Feb, 24, in stating that a

total of 270,121,554 Bllver tlollars (out of 350,000,000 auth-

orized were uieltetl under the Pittman Act, added

:

Uepuroliase of silver to replace tlie dollars mell»*<l wm btgun the latter

part of May, 1920, when the pric-e of silver dropped below $1 per fine

ounce, the niiiiiniuni price provided in the Act for Government sales and
the fixe<l price provided for Goveninient purcltases. The Act provides for

tiie repurchaiie of Uie same quantity as c<jntained iu the dollars melted,
about 2U8,0UO,0UO oui^pes, fine, and to date Government purchases ap-

pni.viniute 37,000,000 ounces.

Xlost of the silver purchun-d by the Government has been sent to the

Philadelphia Mint and a lesser amount to the San Francisco Mint. As no
silver dollars have been coined since 1904 it was necessary to make new
(lies and llioy bear tJie <Iate of the current year. On the first day's opera-

tions about 'i.l.OOO bright new dollars were turned out and it is expected

that this will be inereast-d to about 50,000 per day. Dies may also be sent

to San Francisco and silver stored tliere coined into dollars.

Owing to the lull in the demand for coins the Mint is able to work on
tlic dollar coins in conjunction witii the work for foreign countries. The
number of coins that can be turned out each day is determined by the ca-

pacity of (he weighing machines.

The stock of silver dollars which before the enactment of the Pittman
Act approximated .')68,000,000 has been reduced by roundly 300,000,000

dollars, of which 270,121,554 were melted under authority of the Act and
about 29,000,000 went to countries having a silver monetary standard in

regulation of our exchange with those countries.

To secure silver dollars for melting the Pittman Act provided for the

retirement of silver certificates which were backed by the silver pieces held

in trust in tlie vaults of the Treasury, and to prevent a shortage of small

bills the Act provided that the Federal Reserve banks could, on order of

tlic Federal Reserve Board, is.sue Federal Reserve bank notes of denomina-
tions as small as $1 and $2 and secured by special certificates of indebted-

ness. As silver dollars are recoined these certificates of indebtedness are

to be paid off, forcing the retirement of the Federal Reserve bank notes

and so restoring the currency to its pre-war basis.

LORD READING ON ACTION OF UNITED STATES IN
FURNISHING SILVER FOR INDIA.

Comments which have l)oen made in (Jreat Britain as to

tlie silver shipments by the Unitetl States to India have
recently figured in press cablegrams from London; one of

these to the daily papers on Feb. 14 said

:

Newspapers of this city to-day gave considerable attention to the address

of Lord Reading, Viceroy of India, before the English-Speaking Union
on Saturday night, during which he told of the United States opening its

Treasury reserves to send silver to India during the war. In their edi-

torial comments the newspapers expressed the liveliest appreciation of this

action on the part of the United States which brought considerable relief

to England at a time when affairs in India appeared to be critical.

"Remembrance of acts like these," says the London "Times," "should en-

al)le both peoples to judge a great deal of ill-considered talk with becoming
contempt."
The "Telegraph" says the transaction was most eloquent of the value

of American good-will toward this countrj', adding: "When it comes to

a pinch, even in war-time, such an act never could have been done if a
deep-lying sentiment had not been there to further it."

The "Daily Chtonicle" declares that the act of the United States might
be compared with the decision of General Pershing to permit American
troops to lose their separate identity and be brig^aded with the French and
British during the spring of 1918.

A later one, coming from London Feb. 24, had the follow-

ing to say:
The "Times" in its financial column comments on "the exceptionally

large silver shipments from America to India which are reported to have
exerted marked influence on the market in Bombay."

The article adds that "the extent of those American sales has caused sur-

pri.se, leading to the belief that the metal stocks in the United States must
have been larger than was realized."

BRITISH EXPORT EMBARGO ON GOLD AND SILVER.
The Department of Commerce at Washington announces

in "Commerce Reports" of Feb. 11 the receipt of a cable-

gram from Consul-General R. P. Skinner, at Loudon, under
date of February 9, stating that a proclamation of February
7 1!)21 prohibits the exportation of gold and silver coin and
gold bullion from the United Kingdom except under license

from the Britisli Board of Trade. It is added that gold pro-

duced in British Dominions and imported into the I'nited

Kingdom, may, howe\'er, be exporttnl in accordance with

the terms of 'such arrangements. Gold bullion, the cable-

gram states, includes gold partly manufactured and any
mi.xture or alloy containing gold.

SILVER SWAMPS SWISS.
A Berne cablegram (copyright) to the Xew York "Times"

said

:

In the New York "Times" of Jan. 5 the announcement was made that

tlie Swiss Government was witlidrawing from circulation all French, Bel-

gian and Italian silver five-franc pieces, and that after the end of April

tliese would cease to be legal tender in .Switzerland.

Tlie result of this decision has been a great increase in the smuggling

of five-franc pieces into the country. True, the Government has managed
to seize these smuggled coin to the value of several hundred thousand

francs, which is an acceptable windfall to its Trcasur>'. In the machinery

of one motor car crossing the German-Swiss frontier at Schaffhoussen

04,000 francs in five-franc pieces have just been captured. On the Italian,

French, German and Austrian frontiers not a day passes without the cap-

ture of cartloads of five-franc piecea.

But wliat the frontier guards have managed to confiscate is very little

compared with what escapes them. Switzerland is now suffering from an

avalanche of five-franc pieces. The temptation for Austrians to smuggle
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theH« poiriH into Switzcrlaiid is naturally extreme, KJncc for eafh coin they

get 500 kronen. Tlie (Jermans get .10 markK, the Italians i!> lire and the

French about 11 Frrnoli francs.

It is estimated th.at three foiirtli-- of the five-franc pieces belon^ng to

the Latin Currency Union ;ire alriMcIv in .SwitziTland.

APPROVAL BY SENATE OF LEGISLATION PROVIDING
FOR PURCHASE OF SIOO.OOO.OOO OF FARM LOAN

BONDS BY TREASURY.
A provision authorizing the U. iS. Treasury to purcha.s('

S10(),0(M),000 of Farm Loan Honds i.s carriod in the Lo{,'i.sla-

tivo E.xt'eulive and Judicial Supply Bill as it pa.ssed the

Senate on Feb. 14. Tlie rider to the bill was adopted
by the Senate on Feb. 11. A proposal by Senator McLean
to limit the purchase t)f farm loan securities to $8,000,000

annually for ten years was rejected by the Senate on the

11th. His proposal, he stated, had the support of Secrcatry

of the Treasury Houston. The rider was sponsored by
Senator Glass and Senator Swanson: the form(>r in crictiising

the Supr(!me Court for its delay in si\ing a decision in the

action brouglit to test the constitutionality of the Federal

Farm Loan Act stated that the Board had approved $65,-

'000,000 in loans but could not make them because of the

litigation. Senator McLean during the debate on the bill

in the Senate on the llth said:

I Tinderstand that a provision similar to this but proposing to appropriate
-6omothing like $200,000,000 will be reported out of the Coiiunittee on
Agriculture and Forestry as a rider of the Agricultural Appropriation Bill.

J refer to the amendment introduced by the Senator from Virginia (Mr.
Swanson). It is my belief that C!ongress ought to do something before we
adjourn. It is an important matter. The Committee on Banking and
'Currency has had under consideration several remedial measures looking
•to the continuation of the functions of the Federal Farm Loan System in

•accommodating the farmers who want loans. But we have not reported
anything, because, as my colleagues know, the constitutionality of the Farm
iLoan act is being tested in the .Superme Court, and if the act is sustained it

will be unnecessary to anything.

Senator Smoot in stating that "every body is worried over

the distress of the farmer" expressed himself as "worried

to-day over t^e distress of our treasury." He added:
"I do not see where we are going to land. I say now that if

the returns upon business for 1920 continue in the .same

proportion of reduction as the returns that have been
received, instead of receiving what we anticipate for the

business year 1920 we shall fall short hundreds of millions

of dollars." During the debate on the rider on the llth

Senator Swanson had incorporated the following memoran-
dum giving information respecting the loaning operations of

the system.
TREASURY DEPARTMENT. •

Federal Farm Loan Bureau.

Washington, February 8, 1921.
Dear Senator Swanson:—Responding to your personal request for a resume

of the operations of the Farm Loan System to date and its present condition
permit me to state:

The loaning operations of the system may properly be said to have begun
in May 1917, although in one or two banks loans were made a little earlier,

•perhaps as early as the middle of Mar. and in others loans were not made
until .July.

The first farm loan bonds were issued in the summer of 1917 as of date
May 1 that year. These bonds aggregated approximately $26.000,000

—

were sold to the public during the late summer and autumn. Late in 1917
the Government entered upon its war financing with the history of which
you are familiar. Partly because of the uncertainty of the effect of such
large offerings of Government securities to the public and partly because the
Treasury did not want continued offerings of farm loan bonds to be made, a
bill was introduced in Congress authorizing the purchase of $100,000,000 of
bonds during the fiscal year ending June 30 19 18 and a like amount during the
fiscal year ending June 30 1919. Thereafter no offerings of farm loan bonds
were made to the public, except at such time as the Treasury approved
and when, in the judgment of the Treasury, such offerings would not
interfere with Government offerings.

In June 1919, immediately following the campaign for the so-called
Victory loan, farm loan bonds were offered and sold to the public in suffi-

cient volume to meet the needs of the banks until Jan. 1 1920.
In July 1919. the suit with which you are familiar challenging the eon-

stitutionality of the farm loan act was instituted. That suit was immedi-
ately disposed of in the lower court, which upheld the act; an appeal was
'taken to the Supreme Court , and with the history of the litigation in that
court you are also familiar.

The sale of farm loan bonds is the only source of loanable funds under the
farm loan system.
The litigation suggested above had the effect of casting a cloud upon the

validity of such bonds and none have been offered since the litigation was
begun.

In Feb. 1920, the banks ceased taking applications for loans, except such
as were taken subject to a favorable decision of the litigation. A large

volume of applications containing this condition were taken and while since
June 1920, the banks have not, as a rule, received applications, they are
advised by secretary-treasurers of farm loan associations that many of them
have taken applications which are being withheld until the banks are again
in funds.

A conservative estimate of applications pending which the banks would
be called on, if in funds, to close as fast as physically possible would be
$60,000,000.
When the loaning activities were suspended by reason of the litigation

the banks were closing loans at the rate of about $15,000,000 per month.
^ In view of the present condition of agricultural finances, it seems safe

to assume that applications in larger volume will be offered as soon as the
banks are able to take care of them.
The effect of the distribution of this amount of funds to agricultural

communities of the country need only be suggested to show the liquidation

Chat would result.

The Fixlcral land bankfi alone to date have made loami to i:il.^9r> farmem.
In amount .$369. 21 2. •164. Th«we loans have been made in relatively small
amounts, the average to a borrower being S2.810.
Copy of the F'ejIiTal farm loan act and our la»t annual report are herewith

enclo8(xl.

The act of 1918 authorizing the Treasury purchases will be found In

full on page 3 of circular No. 1 1 , also Incloserl.

Refippclfully yours.
CHAS. E. LOBDKLL.

HON. CLAUDE A. SWANSON. Farm iMan Commissioner.
United State Senate.

The following memorandum was also inserted in the

Record along with the above;.

Memorandum.
In July 1919. a suit was instituted In the Federal court at Kan.«as City.

Mo., by one .Smith, ri stockholder, in the Kansas ("Ity Title & Trust Co.,
enjoining that company from the purchase of farm loan Imnds. because of his

contention that while the bonds purported to be tax exempt as a matter of
fact the farm loan act was unconstitutional—the creation of the Federal
and joint'Stock land banks by Congress beyond Its constitutional power

—

and the tax-exempt provision of the act beyond the constitutional power of
Congress to authorize.

In this suit the F'ederal land bank of Wichita intervened, as did certain of
the joint-stock land banks. It was heard on Oct. 29 and 30 of that year
and dispocd of at the conclusion of the hearing, the trial judge upholding
in toto the constitutionality of the act and dismissing the bill of complaint.
From this decision Smith appealed immediately to the Supreme Court of
the United States.

In Nov. 1919. all parties to the suit concurring, it was on motion advanced
by the Supreme Court and set for hearing Jan. 6 1920. on which date it was
argued Ixjfore that court by Hon. Charles Evans Hughes and Hon. George
W. Wickersham on behalf of the banks and Hon. Marshall Bullitt and
Hon. Frank Hagerman on behalf of complainant.

Late in April 1920, the court called for a reargument of the cast and set

that argument for Oct. 11 1920. The case was argued by same counsel on
Oct. 14 and 1,5, and now awaits decision by the court.

The effect of the litigation was to cast a cloud upon the valldit3' of farm-
loan bonds, which con-stitute the only source of loanable funds by the banks
and no bonds have been offered for sale since the suit was instituted.

In the spring of 1919 at the conclusion of the Victory loan campaign, the
Farm Loan Board made a bond offering and sold sufficient bonds to carry
the banks to Jan. 1920.

In anticipation of an early decision some of the banks used their commer-
cial credit and loaning operations were continued to Feb., when funds were
entirely exhausted.

In June of last year Congress passed House joint resolution No. 351,
authorizing the purchase of certain bonds by the Treasury, limiting these

purchases to bonds based on mortgages approved prior to March 1 . Under
this provision $45,400,000 bonds hvae been purchased, and a major portion
of the definite commitments of the banks prior to March 1 have been met.
A large number of applications had been taken subsequent to Feb. 1,

with a proviso that the same could not be completed until a favorable
decision by the court.

While the banks have, since June last advi.sed against the taking any
applications, they are advised that large numbers of applications have been
taken by secretary-treasurers, not forwarded to the banks but are being
held subject to the resumption of business. A conservative estimate

would be that loans aggregating $60,000,000 await closing as fast as it is

physically possible to get them.
When business was suspended the banks were closing loans at the rat« of

$15,000,000 per month, and in the present state of agricultural finance

it seems safe to assume that even a larger monthly volume would be offered,

if the banks were in position to take care of them.

Following the passage of the Legislative Executive and
Judicial Supply Bill by the Senate on the 14th inst. it was
sent to conference.

NORTH CAROLINA LAW MAKING COLLECTION
CHARGES OPTIONAL—ACTION BY NEW YORK

FEDERAL RESERVE BANK.
As a result of the enactment of a law in North Carolina,

making it optional with non-member banks of the Federal

Reserve system to charge for the collection of checks, the

Federal Reserve Bank of New York notified members on

Feb. 11 that it would be impossible for it to require compli-

ance with its protest instructions where banks failed to

honor checks because of the refusal of the Federal Reserve

Agent to pay exchange, and hence such checks would be

accepted "subject to omission of protest." The new law

became effective Feb. 5 and its text is furnished by the Fed-

eral Reserve Bank of New York as follows:

AN ACT to promote the solvency of State banks. •

The General Assembly of North Carolina Do Enact
Section 1. That for the purpose of providing for the solvency, proteetion

and safety of banking institutions and trust companies chartered by this

State and having their principal offices in this State, it shaH be lawful for

all banks and trust companies in this State to rfiarge a fee. not in excess of

one-eighth of one per cent, on remittances covering checks, the minimum
fee on any remittance therefor to be ten cents.

Section 2. That, in order to prevent accumulations of unnecessary-

amounts of currency in the vaults of the banks and trust compam'es char-

tered by this State, all checks drawn on said banks and trust companies
shall, unless specified on the face thereof to the contrary by the maker or

makers thereof, be payable at the option of the drawee l>ank, in exchange
drawn on the reserve deposits of said drawee bank when any such check

is presented by or through any Federal Reserve Bank, post ofTice or express

company, or any respective agents thereof.

Section 3. That it shall be unlawful for any preson or persons, other than

the maker thereof, to make, by rubber stamp or otherwise, any notation

on any check drawn on any bank or trust company chartered in this State,

the effect of which notation shall change or affect any condition or provision

thereof, as created by this Act. That any person or persons violating this

section shall be guilty of misdemeanor, and upon conviction ^all pay a fine

of not more than Two Hundred ($200 00) Dollars, or be imprisoned not

more than thirty days.

Section 4. That all checks drawn on the banks and trust companies in

this State in pajTnent of obligations due the State of North CaroHna or the
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Federal Government shall be exempt from the provisions of Sections 1 and
2 of this Act.

Section ,5. That no officer in this State shall protwt for non-payment
any chocic or checks drawn on any hank or trust coinpany eiiarleretl l)y this

State when payment is refused l)y the drawee l)ank solely on account of

failure or refusal of the holder or owner thereof to pay exchange charges

herein authorized; and there shall be no right of action, either in law or

equity, against any bank or trust company chartereti by this State, for

refusal to pay any sucli chi-ck when such action Is base»l alone ou the ground
of refasal to pay exchange or collwtiou chargeK herein authorized.

Section G. That all laws in conflict with the provisions of this Act are

hereby rei)oalod.

Section 7. That this Act shall be In full force and effect from and after

Its ratification.

Tlip Resorvo Bank's eircuhir of Fob. 11 roprardinp tho

onii.ssion of protest of chtyks follows:

FEDERAL RESEKVE BANK OP NKW YORK.
Omission of Protest of Checks on Hanks in Xorlh Carolina.

To All Member Banks in the Second Federal Itescrre District:

Your attention Is dlrect-ed to the appendix law ciiactKl by the State of

North Carolina regarding tho charging of exchange on remittances covering
check-s. You will observe that it cont;iiiLs a provision purporting in effect

to prohibit notaries public or other State officers within the jurisdiction of

North C^arolina from protesting for non-i>ayment any chock or checks drawn
en anj' bank or trust company chartered by tliiit State when payment is

refused by the drawee bank solely on account of failuro or refusiil of the

holder or owner thereof to pay the exchange charges authorized in the

statute.

While this law Is in effect It will be impossible for the Federal Reserve
Bank of New York to require compliance with the protest instruction set

forth in its circular No. 258, entitled "C'oUection of Checks," dated March 1

1920, should a bank or banlis in North Carolina fail to honor checks becuu.sc

of tho refusal of our collecting agent to pay exchange. It must be under-
stood, therefor*, that any chocks that we accept drawn ou banks located

in that St;ite will be forwarded by us subject to omisssion of protest. In

conformity with our circular No. 258, we will continue to request telegraphic

advice of non-payment of items of $500 or over.

In a ca.se where a check, accepted by us. is drawn on a banking institution

in North Carolina which takes advantage of the State law, the time of

collecting it may be slower duo to the fact that it may have to be presented
in an uniLsual manner. In such cases, therefore, we cannot be responsible

for any delay so resulting. In this connection we have a letter from the
Federal Reserve Bank of Richmond which says:

"We wish to notifj' all of our correspondents that while we will continue
to receive, if sent to us for collection, all checks upon non-member State

banks H.sted upon our par list, and will present such chocks as soon as

practicable, we cannot be responsible for the delays occasioned by our
inability to procure agents to make presentation at the counters of the

drawee banks within the usual time, nor can we be responsible for the failure

to procure a formal protest of such checks if payment in aish is refused."

With respect to omission of protest you will no doubt have in mind tlie

following provisions of the uniform Negotiable Instrimients Law, which wo
are informed are in force in North Carolina:

Section 185. Check Defined.—A chieck is a bill of exchange drawn on a

bank payable on demand. Except as herein otherwise provided, tho pro-

visions of this act applicable to a bill of exchange payable on demand
apply to a check.

Section 129. Inland and Foreign Bills of Exchange.—An inland bill of

exchange is a bill which is, or on its face purports to be, both drawn and
payable within this state. Any other bill is a foreign bill. Unless the
contrary appears on the face of the bill, the holder may treat it as an inland

biU.

Section 152. In What Cases Protest Necessary.— * * * Where a bill

does not appear on its face to be a foreign bill, protest thereof In case of

dishonor is unnecessary.
Verj- truly yours,

BENJAMIN STRONG, Governor.

According to the Baltimore "Sun" of Feb. 23 the banks
of that city have declined to accept checks drawn by North
Carolina institutions maldng collection charges, and we give

the following from that paper:
By declining to accept checks, either for deposit or collections, drawn on

non-member institutions in North Carolina, which exercise their right to

charge exchange, under an existing law, Baltimore bankers are co-operating

with the Federal Reserve Bank of Richmond in its efforts to enforce par
collections in that State.

%Vhile the law, which becomes effective Feb. 5, makes it optional with
non-member banks in North Carolina whether they shall or shall not charge
a fee for collections, a number of institutions have declined to remit at par
and a few institutions went so far as to go in court and obtain an order tem-
I>orarlly restraining the Federal Reserve Bank of Richmond from returning,

as dishonored, all checks drawn on institutions which declined to pay them
over the counter when presented for collection.

It is claimed that there are about 69 banks in North Carolina that are

taking advantage of the law, and in view of the serious situation created

by such action and the interference to the ordinary transaction of business

between Baltimore and those particular points in North Carolina, represen-

tatives of all financial institutions here held a recent conference, and after

giving the subject careful consideration came to the conclusion that tho
only tiling to do was to decline to accept checks drawn on any bank in

North Carolina that insisted on charging exchange for collections. The
Individual banks followed this action by notifying their customers of their

refusal to handle such checks.

Local Ijankers declare that they intend to give the Federal Reserve Bank
their full co-operation in its fight to apply the par collection system in North
Carolina, a system which was adopted over a year ago in Maryland and
which has been extended to nearly every State in the Union.

Baltimore bankers were fully informed of the introduction of tho law in

the Legislature of North Carolina, and when the lawmakers of that State
finally enacted the measure making the effective date Feb. 5, tho Federal
Re-serve Bank of Richmond then decided to present checks drawn on insti-

tutions which exercised their right under the law over the counter. When
this attempt wa.s made a mmiber of banks in North Carolina then went
into court and by obtaining a temporary restraining order completely tied

the hands of the Federal Reserve Bank of Richmond, for the time being.

When the injimction was granted officials of the Richmond bank immediate-
ly notified bankers in Baltimore and other institutions in the Fifth District

that it could not handle checks on the North Carolina banks Involved.
At the same time it was announced that the Federal Resei^-e Bank of Rich-
mond immediately would take the necessarj- steps to contast the consti-

tutionality of the Act.

Baltimore bankers are now awaiting the next move in the matt«r. In
the meantime, they will not iiandle chocka on North Carolina l>anlia which
are taking advantage uf their right to deduct exchange when remitlaneea
are made.

SUSPENSION OF IIKRRICK rf- BENNETT.
The suspension of Herrifk & Bennett, &S Broadway, was

announced from the rostrum of the New York iStock Ex-
change shortly after the opening on Monday of this week,
and in the afternoon of the same day an involuntary petition

iu bankruptey was filed against the company in the United
States District Court. Liabihties of the firm were given in

the bankruptcy petition as §1 .."iOO.CHX) with assets of $1 ,700,-

(MJO. Judge Martin T. Manton appointed Raymond H.
FitTO of 25 Broad .St., this city, and .John B. Johnston of 100

Broadway receivers for the firm with a joint bond of $.5f).000.

Shortly after their susi)ension Herrick & Bennett issued the

following statement:
Tile lioavy unauthorized speculation of our office managers and the

large losses sustained by them In such speculation—none of wliich .sixicula-

tion or los.sos were known to any member of our firm—<x>uplud with their

studied failure to have favorilo customers of theirs cover margin calls, have
resulted in our suspension.
Wo had no information as to our office managers' activities until the

afternoon of Saturday, last, when we, for the first time, discovered the
situation and one of them nuide a clean brea.st of tlieir activities.

The hasty and cursory examination of our book.s which we were able to

make over Sunday convinced us that the Ijest course to pursue, having in

mind the interest of all concerned, was to make a general asj-ignment.

Time, however, has not permitted us to ascertain the exact condition of our
affairs, but we hope that our condition is only temporary.

The firm began business in May 1919 and consisted of

W. Wilson Herrick, who was the Board member, E. Eversley

Bennett, Frank L. Scheffey, J. II. B. Rebhannland Franklin

W. Palmmer Jr. The company maintained branch offices

at 51 East 42d St. and in Peekskill, N. Y.

THREE MORE NORTH DAKOTA BANKS FAIL.

Press dispatches from NorthJDakota thlsXweek (Feb. 21,

23 and 24) report the closing of the State Bank of Crocus,

N. D., capital $10,000 and deposits in thejneighborhood of

$80,000; the Prosper State Bank of Prosper, N. D., capital

$10,000 and deposits of approximately $180,000, and the

Security State Bank of Courtenay, N. D., with capital of

$25,000 and deposits of about $100,000. The total number
of North Dakota banks that have failed within the last three

months is now said to be thirty-nine, two, however, of this

number, it is averred, have reopened. Our last reference

to the closing of North Dakota banks was in our issue of

last Saturday (Feb. 19), p. 705.

LESLIE-JUDGE COMPANY INfHANDS OF RECEIVER.

An involuntary petition in bankruptcyjagainst the Leslie-

Judge Co., 225 Fifth Avenue, was filed in the United States

District Court on Feb, 23 on behalf ofi[three creditors.

Judge Martin Manton appointed Thomas B. Felder, a

lawyer of 14 Wall Street, to act as receiver under a bond of

$25,000. The petition for the appointment of a receiver

gives the liabilities as $2,210,000 and assets as $420,000.

The petitioning creditors are William Green, a printer of

027 W^st Forty-thu-d Street; Edward J. McDonnell and
Douglas H. Cook. The fiiiancialldifficulties, according to

the petition, are the result of the serious illness of John A.

Sleicher, who organized the company in 1909; the "high cost

of paper and labor" and "poor businessjmanagement."

The publication of "Leslie's Weekly," Judge" and "Film

Fun," it is said, will be continued under the receivership,

and it is expected the company's affairs will soon be adjusted

to the satisfaction of all creditors.

)(l

FEDERAL RESERVE BOARD IN ANNUAL REPORT
URGES A NEW CREDIT CONSERVATION.

In its annual report for 1920 the Federal Reserve Board

states that "because of the universal and sweeping changes

which took place during the year, and of the rapidity with

which they occurred, the year 1920 will be ranked as one

of the most eventful in economic history." As the year

closed, the Board points out in its report (made

public on Feb. 10 by Governor Harding) "there were many
indications tiiat business generally was beginning to adjust

itself to new conditions, and was prei)aring to proceed on a

.sounder and saner basis." Tlie most trying and critical

stage of readjustment, it adds, "was i)assed before the end

of the year, and the situation at its close was intrinsically

l)etter than at its beginning. Then it was foreseen that the

developments which have occurred were imi>endiug and the

future was regarde<l with uneasiness and apprehension.
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Now it is generally recoRnized that the crisis has l)oeii

passed and that the eoHntry has repaincd a more nornuil

sfnte of mind, which Is of first imiiorfiiiico in working hacl<

toward normal condil^ons. and lookin;; to the futnre a sjiirif

of greater confidence prevails." Referring to the fact that

the read.iustni(>nt process has I)eon world-wide, the Roard

observes that from data alreaily suhmitled "it is clear that

a downward movement of commotlity prices had developed

in all count ri(>s dnring the sjirin^i and summer of lOiiO and

that this reaction was due to faulty or fallini; distribution,

and this iu turn was mainly the result of lessened ability or

greater reluctaiu-e on the part of wage-earners and those

with fixed incomes to l)uy as freel.v as in tlie past, together

with increased productive capacity, although in some cases

goods i)roduced were not of kind and quality which were
most salable." Discussing the relative position of Ameri-

can business and finance, the Board states that "some of the

principal factors in the situation which contrast our posi-

tion with that of foreign countries may be outlined as fol-

lows :

(1) Tlip expansion in the total volume of currency has been much less

in the United States than in other countries, and the increase in the total

circulation, while greater than that which has taken place in Spain, Japan,

Sweden, the Netherlands, Denmark and Switzerland, has been far less

than in other countries.

(2) The foreign trade of the United States has been maintained on a

higher and more stable level than that of any other country.

(2) Prices in the United States have been relatively lower than those of

other countries, and the recent declines have been less drastic.

Stating that the conclusion is justified that while the

year 1920 was a period of commercial uplieaval and finan-

cial stringency throughout the world and of serious dis-

turbances in many countries, it has been far less disti'essing

in the United States than in any other country, the Board
continues

:

These conclusions are, however, of only secondary significance when the

fact is considered that the United States is much stronger in financial re-

sources and much more self-contained than any other country. But, how-
ever great the economic strength of the United States may be, it should

be remembered that the country's expenditures during the war and the

very profound modifications which have occurred in its economic system
have had such far-reaching results as to make it imperative that the utmost
care be taken to conserve our credit and protect the basis of our prosperity

if we are to avoid the extreme conditions which prevail in other countries.

Upon the United States in large measure the solvency and financial sta-

bility of many other countries depend. This fact greatly increases the re-

sponsibility which rests upon the American banking system and calls for

the exercise of sound judgment and the strict observance of sound financial

and economic principles. The present is not a time for resorting to em-
pirical remedies which merely deaden unpleasant sensations temporarily
and which, instead of restoring the patient to health, undermine his

strength and destroy his vitality."

Dealing with foreign trtide financing the report says in

part:
Subsequent to the armistice, e.xport trade amounting to about $2,.'500,-

000,000 was financed through credits extended by the Treasury Depart-
ment. These credits were an important factor in the maintenance of our
foreign trade during the first half cf the year 1919, but it was recognized
that methods of financing adopted under the stress of war should not be
continued as a permanent peace polic.v, for the funds necessary to make
such credits available must be raised either by taxation or through loans."

Before the armistice, Europe called upon us for material for war pur-
poses and food for its armies and peoples far beyond the ability of its

civilian population to supply (this resulted in very heavy imports and lack
of exportable commodities with which to pay for them). Since the armis-
tice Europe has needed raw materials in great quantities in order to re-es-

tablish her industries, together with an immense amount of imported food-
stuffs, while political and economic disturbances have prevented a resump-
tion of normal production. These circumstances have continued the con-
stant and overwhelming balance of European imports over exports that first

developed during the war. In order to co-ordinate American capital and
banking facilities in these transactions Congress enacted what is commonly
known as the Edge Act. The object of this law is to provide a means
by which long-time credits can be extended legitimately wherever neces-
sary in order to complement the ordinary bank financing of our foreign
trade. ... It is believed that while not jeopardizing the position of the
banks, this plan has the distinct advantage of keeping practical bankers in

touch with what it is in reality—a banker's business—and at the same time
that it will result in closer co-operation between those handling short-time
and long-time credits for exports, thus working toward greater security for

all concerned. But the commercial and financial work is confronted with
a unique and difficult situation identified in the public mind with the de-

preciated exchanges of other countries but fundamentally to be explained
only by the causes for such depreciation.

In order to find means of correcting these causes it is necessary to study
the effect of the deranged foreign exchanges. The outstanding and most
disturbing fact lies in the brake put upon the distribution of the world's
products, for it is this stagnation of distribution which throws commodi-
ties upon markets that cannot absorb them, resulting in a rapid fall of

prices and consequent forced unemployment of those engaged in produc-
tion, llany countries which before the war had been in the habit of ship-

ping their products to European countries are unable to do so to-day, as
they cannot sell on long-time credit ; therefore, they naturally turn to the
United States, where they can sell for cash. In the course of time such
commodities have accumulated here, but there is no market for them, and
countries which have been sending us their surplus products find that they
have at present nothing marketable to send us with which to pay for their
imports from us. We find ourselves, therefore, with a large e.xport trade
which is being paid for only in part by a great portion of the world, and
this trade is fast approaching a point where it may be cut drastically to the
most vital essentials unless the normal credit and buying power of Europe
can be restored. This restoration can be accomplished only over an ex-

tended period of time If our raw materialR go forward In a steady stream
^igainxt long-time credits.

Under the heading, "Control and Kegulation of Credit,"

Ciovernor Harding says in part:
As Boon as the armistice put an end to the war, the Board made a new

Kur\'cy of the Kituation, in order to determine what could and should be
done to check undue and unnecossary expansion of credit. During the year

1919 this question was under constant consideration and it was hoped that

the banks of the country would themselves see the wisdom of working back
tf;wa^(^a more normal condition. From time to time the Board i<wiied state-

ments in which its view of the situation was given and banks were warned
of the consequences to be expected from a policy of constant over-expansion

which could be continued only by resorting to the rediscount facilities of

the Federal Reserve banks. These warnings, however, were only a transi-

tory expedient and were given only momentary attention by many banks.
The Board was prepared, as soon as Trea.sury exigencies permitted, to re-

.sort to the well-known metho<I of advancing the rate of discount.

The effects of the first advance of the rate of discount were reviewed

in the Board's annual report for the year 1919, but it was only during
the year 1920 that the necessity for the development of this policy and the

application of sound principles governing banking credit have been most
clearly reflected. In the situation which existed ordinary prudence dic-

tated plainly that not only should ^speculation in corporate stocks and se-

curities be restricted, but that further expansion of banking credits made
against goods and commodities in storage should be checked. The loans

and advances of a Federal Reser\'e bank should be as nearly as possible

of a self-liquidating character. Continued advances against unsold goods
in storage would tend inevitably to involve the banking sy.stem in the

needless risks and difficulties growing out of general changes in business

conditions without improving in any respect the situation as a whole or

relieving those obliged to reduce prices or curtail production in order to

stimulate the demand necessary to move commodities from producer to

consumer. The Board's purpose was to maintain the strength of the Fed-
eral Resen'c banks, which are the custodians of lawful reserves of the

member banks. It was not the Board's intention to deny proper accom-
modation to agriculture, commerce and industry, for any such limitation

would defeat the very object of its policy.

FEDERAL RESERVE BOARD IN ANNUAL REPORT ON
DEVELOPMENT OF ACCEPTANCE MARKET.

The development of the acceptance market is dealt with

in part as follows in the annual report of the Federal Re-

serve Board, made public on Feb. 16:
Appreciable progress has been made during the past year in the develop-

ment and broadening of the market for bankers' acceptances. While the

Federal Reserve Banks have continued to be the greatest influences in this

market, the higher rates commanded by credit throughout the world have
resulted in a substantial broadening of the market for prime dollar ac-

ceptances. As commercial and Reserve Bank rates have advanced, bankers'

acceptances have been offered on a relatively higher basis and this fact,

coupled with the better understanding of their liquidity and desirability

as secondary reser\es, has gradually added to the list of those who are ac-

customed to invest surplus or idle funds in this form of security. While in

former years only a comparatively -small number of the larger and better-

informed banks made a practice of buying acceptances, the bill dealers

now have as their customers many corporations, firms, and individuals, in

addition to an increased number of banks, large and small. Several State

legislatures have amended banking laws by specifying bankers' acceptances

as eligible in\estments for savings banks, thus opening a new channel for

the distribution of acceptances. During a greater part of the year dealers

have reported an improved demand, especially for bills accepted by the

best-known banks, and have offered such bills unindorsed at a discount rate

of from 6 to 6%% for various maturities. While the market has been

characterized by a more rapid turnover than formerly, the Federal Reserve

Banks in some of the larger centres have found it essential to lend active

support to the market and have continued the practice of carrying for deal-

ers a part of their holdings for 15-day periods under a repurchase agree-

ment, pending distribution.

The purchases of bankers' acceptances by all the Federal Reserve Banks
were larger during 1920 by" approximately $300,000,000 than in 1919.

This increase is not excessive or remarkable, however, when consideration

is given to the large volume of business transacted which called for accept-

ance credits by banks and bankers. The principal market into which
bankers' acceptances flow from the entire country is New York and it

follows therefore, that the Federal Reserve Bank of New York must bear
the brunt of the burden of sustaining and developing the market. This
bank during 1920 purchased bankers' acceptances for its own account and
for the account of other Federal Reserve Banks in value about $447,326,000
greater than in 1919, this increase for the New York bank being largely

offset by decreases in amounts of open-market purchase by other Federal
Reserve Banks within their own districts. The pressure upon the Federal
Reserve Bank of New York, caused by these purchases, has been relieved and
distribution of bills effected by sales to member banks and by allotments

to other Federal Reser\e Banks. The development of the acceptance mar-
ket in New York has been aided also by special acceptance service offered

to its member banks by the Federal Reserve Bank of New York. The bank
purchases for its member banks indorsed bills of the kinds and maturities

which it is accustomed to purchase for its own account, carries them in

custody, sells them when desired and collects them at maturity. This

service is rendered without cliarge and has made it easy for any member
bank to keep excess funds employed constantly and profitably through
continued or occasional investments in prime bills. During the year the

Federal Reserve Banks of New York, Philadelphia, Cleveland, Chicago and
San Francisco purchased acceptances in a larger amount than in 1919, while

the Federal Resene Banks of Boston, Richmond, Atlanta, St. Louis, Min-
neapolis, Kansas City and Dallas purchased smaller amounts than in the

preceding year.

J

FEDERAL RESERVE BOARD OPPOSED TO LEGISLA-
TION WHICH WOULD AFFECT CONTROL OVER

CREDIT TRANSACTIONS.
The Federal Reserve Board, in referring in its annual re-

port to the legislation enacted last year amending the Fed-

eral Reserve Act. and other Acts placed on the statute books

which affect the Federal Reserve System, says

:

"The Board has no further amendments to suggest to Congress at this

time. It desires, however, to express its opposition to any legislation which

J
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would impair tlie ability of the Federal Reserve Banks to exercise the

proper control over their credit transactions as well as to legislation tend-

ing to remove the wise limitations now imposed by the Federal Reserve

Act upon tlie character of paper eligible for discount. The Board would
point out that the |)ower of the Federal Reserve System to expand credits

in amounts sufficient to meet great emergencies has been demonstrated re-

peatedly during the past five years, and it is not believed that any greater

latitude is necessary or desirable."

EARNINGS OF FEDERAL RESERVE BANKS IN 1920.

Tlic gro.ss oarniiifjs of all the Federal Iie.si'r\ti hanks coni-

binod increased from 102 millions in 1919 to 181 millions in

1920. The Federal Reserve Board, in its annual report

giving these figures, states that over 82% of these earnings

cam*^ from jiaper discounted for member banks, the average

daily holdings of which aggregated 2,530 millions during

1920, as compared with 1 ,90S miUions during 1919. The
Board further says:

Tbo Board takes this opportunity asain to point out that the Federal
Reserve banks arc not operated primarily for profit and that tne largo earn-

ings are the result of abnormal demands on their credit ri'sources Krowini?

out of postwar conditions. Now that prices have d«vlincxl from the UiKh
level reached in 1*>19, it may be exi)ecied that credit re(|uireinents, both
for reserve balances at the Federal |{i'ser\e banks and for Federal Reserve
notes, will, after conditions have become stabilized, be Uiss heavy.

Operating expenses of the Federal Reserve banks have continued to ad-

vance during the year, chiefly because of the increased volunu; of bu.siness

transacted, especially by the discount and clearing and collection depart-

ments. The numl)er of bills discounted increased from 587.000 in 1919
to over 1,000,000 in 1920, and the nmnber of clu-cks collected for the ac-

count of member and clearing nonmember banks from 305,159,000 in 1919
to 446 .671 ,000 in 1920.

Besides adding to the number of their officers and employees in order to

transact the increased volume of business, the banks have enlarged materially

the staffs of their examination departments in order to enable them to par-

ticipate in the examinations made by State authorities of State bank and
trust company members, and to make independent examinations where
necessary.

Because of the trend of living expenses, and in order to meet the compe-
tition of banks and corporations, moderate increases in salaries have been
approved for both officers and employees of the Reserve banks. In no
case, however, are the salaries paid bank officers as nigh as those paid of-

ficers of corresponding rank in the larger commercial banks. Average
salaries paid by each Federal Reserve bank to officers and employees as

of Dec. 31 1920 are as follows;

Average
Salary of

Federal Reserve Bank— Officers.

Boston $9,269
New York 11,275
Philadelphia 10,182
Cle\-eland 7,738
Richmond 7,014
Atlanta 5,426
Chicago 6,304
St. Louis 6,486
MinneapoUs 7 .240

Kansas City... 5,158
Dallas 5,895
San Francisco 5,581

As the result of the large increase in the net earnings available for divi-

dends, surplus and franchise taxes, all but three of the Federal Reserve
banks have accumulated surplus accounts in excess of 100% of their sub-
scribed capital stock, as authorized by the amendment of March 3 1919.

to Section 7 of the Federal Reserve Act, which provides that after dividend
requirements have been fully met the net earnings of each bank shall be
paid to the United States as a franchise tax, except that the whole of such
net earnings shall be paid into a surplus fund until it shall amount to 100%
of the subscribed capital stock of such bank, and tnat thereafter 10% of
such surplus shall be paid into the surplus. In the table given below are

shown the normal surplus, the supersurplus, or the surplus created by carry-

ing to surplus account 10% of the net earnings available after the normal
surplus equals 100% of subscribed capital, and the percentage relationship

between the total surplus and the subscribed capital stock of each Federal
Reserve bank on Jan. 1 1921:

Average
Salary of

Employees.

•SI.271
1,460

1,259

1,360
1,189
1,149

1,310
1,209

1,262
1,209
1.271

1,366

Ralio of

Surplus Jan. 1 1921. Subscribed Surplus to

Federal Reserve Capital Subscribed
Bank. Normal Super- Jan. 1 Capital.

.SurfH^s. Surplus. Total. 1921. Jan.l '21.

$ $ S^ S %
Boston 15,436,000 275,000 15,711,000 15,436.000 101.8
New York 52,745.000 *3.669.000 56,414,000 .'•)2, 745,000 107.0
Philadelphia.. 16,970.000 40,000 17,010,000 16,970,000 100.2
Cleveland 20,305,000 20,305.000 21,406.000 94.9
Richmond 10,538.000 23,000 10,561,000 10,538,000 100.2
Atlanta 8.106.000 237,000 8,343,000 8.106,000 102.9
Chicago 27,825,000 1,155,000 28,980,000 27.825.000 104.2
St. Louis 8,346,000 8,346,000 8,730.000 95.6
Minneapolis .. 6,922,000 58,000 6,980,000 6,922.000 100.8
Kansas City__ 8.910,000 249,000 9,159,000 8 910,000 102.8
Dallas 6,0.33,000 6.033,000 8,197,000 73.6
San Francisco. 13,853,000 341,000 14,194,000 13,853,000 102.5

Total 195,989.000 6.017.000 202,036,000 199,638,000 101.2

After deduction of SI 000,000 charged to supersurplus account and
credited to general reserve account after closing of books on Dec. 31 1920.
The Board has ruled that any contingent reserves wnich a Fexleral

Reserve bank may desire to set up must be deducted from its supersurplus
and not from current earnings.

Besides increasing their surplus accounts to over 100% of their sub-
scribed capital, nine of the Federal Reserve banks paid franchise taxes to
the United States aggregating $60,725,000.
At the end of 1919 the available net earnings of the New York Federal

Reserve Bank were sufficient to enable it to increase its surplus to S45.082,-
000, or $300,000 in exct«s of 100% of its subscribed capital stock, and nor-
mally the bank would have carried only 10% of its net earnings at the close
of 1920 to surplus. Owing, however, to the increase in the capital stock

and surplus of existing member banks, and to the aduiiiisiou to membership
of eligible State banks and trust companies, the subscribed capital su>ck

of the New York bank shows an increase of S7. 964.000 for the year 1920.

Therefore the bank was authorized to transfer an equivalent umount to

its normal surplus account out of Its net earnings for 1920. Of the balance

of its net earnings 10';, was transferrtxl to supertiurplus account and 90%
paid to the United States Ciovernment as a francnise tax.

The table below shows the gross and net earnings of each Federal UtkiTve
bank for the yejir 1920. the dividends paid, the amounts transferred to

surplus account, and the amounts paid to the United States Uoverumeut
as franchise taxes:

(Amounts In thous&nda of dollars.

I

Netearn-
inns atail-
ablt /or

Franchtte
Net Trans- lax paid

Current debiu to airt- I>Mdend ferred to to U. S.

Fideral Re- Orots net current dends. pav- surplus Govem-
serve Jiank. eaminvt. earnings. net

earninua.
surplus,
andfran-
chise lai.

vunis. account. merU.

% * % % 9 t %
DostoD 12.273 10,235 *38 10,273 447 7,:i.52 2,474
-New York- 60,525 53,526 398 53.128 1,477 12,333 39,318
Plilliidelphlu 11,849 9.671 600 9,005 497 8,204 364
<:l('vclaiid. _ 14.459 11,488 108 1 1 ,820 604 11.216
HIchnioud - 0,903 5,387 149 5.238 293 4,740 liOS

Atlanta 7.476 0.091 81 6.010 225 3,648 2,137
('lilca«o . .- 30,303 25,850 •26 25.876 793 14,089 10,394
SI Louis. 7, ISO 5,250 380 4,876 254 4,622
.Minneapolis 5,307 4.292 101 4,131 196 3.411 624
Kansas City 7.410 *.5.'-.2 11 5, .541 2.58 3,043 2,240
Dallas... , 4,905 3,355 127 .i,228 225 3,003
San I'"run.. 12.707 10,204 95 10,109 385 6.655 '3,069

Total ... 181,297 151,407 2,112 149,295 5,654 82,916 60,725

* Credit.

Changes in Rates of Earnings During 1920.

During the year the rates of earnings on discounted bills, which account
ftjr over 82% of the total annual gro.ss earning-; of the Federal Resf,'rve

banks, show a steady advance from 4.71 in January to 6.42 In December.
Upward revision of discount rates on all classe-; of paper in January and the

furl her advances by four of the Federal Reserve banks of the rates on com-
mercial paper in June, together with the adoption during April and May of

graduated or progressive rates by four Federal Re-.crve banks, account for

the more striking increases in the rates of earnings on discounted bills shown
during those montlis. Another factor which had a noticeable effect through-

out the year is the gradually decrea~sing proportion of advances against

Treasury certificates, on which as a rale the banks charge lower rates,

due both to a steady decrease in the actual amount of such pi))er and to the

more than proportionate increase in the volume of paper redlscounted at

the higher ordinary rates. The operation of this factor is more apparent

during the second half of the year, during which the rates on all other classes

of di.scounls continued without change, and account chi 41y for the gradual

rise in the rate of earnings on all discounts from 6.12% in July to 6.42%
in December. For the entire year the average rate of earnings from dis-

counted paper is given as 5.88%. compared with 4.23% for the calendar

year 1919, and 4.24% for the war year of 1918.

Average rates of earnings on acceptances bought in open market during

the first half of the year increased in about the same proportion as the rates

on discounted paper. Since July the average monthly rates on acceptances

have shown a slight downward tendency, appare-'.tly in connection with the

increasing investment demand for this class of paper by country banks,

savings b.anks and industrial corporations.

Monthly changes in the rates earned on United States securities are

much more moderate, depending to a large extent upon the average amount
of special 2% certificates held during each month by the Federal Reserve

banks. The.se holdings were particularly large and prolonged during

March and April, when the lowest monthly rates of earnings are shown,
and were sufficiently large to depress the average rate in July. The higher

rates in September and December are due to the substantial amounts of

tax certificates acquired early in the month by the Federal Reserve Bank of

New York from New York ('ity members and carried to maturity by the

Federal Reserve Banks. Temporary purchases of certificates and other

Government securities from nonmember banks under repurchase agree-

ments have likewise had an uplifting effect upon the average rates of earn-

ings on United States Government securities.

On the whole, monthly rates of earnings on all clas.ses of earning a.s.sets

were higher and steadier during the second part of the year than during

the first part. The average rate received by the Federal Reserve banks
on all clas.ses of earning assets during the year under review was 5.50%.
compared with 4.04% in 1919 and 4.12% in 1918.

Annual Rates of Earnings from Each Class of Earning Assets, by Months,
During 1920.

All

classes.

Per cent.

January 4.46
February 4.88
March 5.12
April 5.23
May 5.36
June 5.51

July 5.72
August 5.81
September 5.81
October 5.94
November 5.98
December 5.98

Average for year. 5.50

Bills United
bought States

Bills dis- in open securi-

counted. market. ties.

Per cent. Per cent. Per cent.

4.71 4.79 2.18

5.20 5.06 2.18

5.49 5.47 2.10

5.58 5.70 2.10

5.66 5.77 2.22

5.89 5.98 2.24

6.12 6.07 2.15

6.19 6.07 2.22

6.22 6.06 2.27

6.34 6.07 2.20

6.41 6.03 2.17

6.42 6.05 2.43

5.88 5.66 2.21

COMPTROLLER OF CURRENCY WILLIAMS TO BECOME
OFFICER OF RICHMOND TRUST COMPANY.

Comptroller of the Currency .John Skelton WilUams has

accepted the offer recently made him to become Chairman of

the Board of Directors of the Richmond Trust Company of

Richmond, Va. His letter of acceptance appeared as follows

in the Richmond "Dispatch" of Feb. 23:

James Caskie. Esq., Richmond Trust Co., Richmond:
My Dear Mr. Caskie: I am deeply appreciative of the sentiments of

confidence and good-will expressed by the resolution adopted by the stock-
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holders of thn HIrhmond TruKt <^o. at thdr rcraint moetlnK. In whlrh I waa
Invitwl to Ixjcomo C^halniian of Iih l)onrd of directors, and I thank you
and the other members of your committee, Messrs. Uemls^. Wilson and
Weber, very Jioartlly for the Kraclou>: and Renerous manner In which you
have presented the subject to mo and have urKJ'd my acceptance.

A.s I explained when your committee honored me with lt« visit, I am not
wllllnK, at this time, now that I am leaving publl<; life, to assume any other

duties and rosponslbllltlcs which may demand the whole of my time, but
as you have been good enough to assure mo. that It Is the desire of the share-

holders to leave to me determination as to how much lime the proposed new
duties shall involve, that possible obstacle seems to be disposed of.

There is no other city In the world who.so welfare and inUMCst are so dear

to my hoiirt .us Uichniond. I believe that the Hlchniond Trust Co. has a
particularly fertile and productive field for it« operations, and there are

many reasons for bolieAinn that, with the united efforts of its shareholders,

directors and officers, it may be made a still more successful and powerful
instrumentality in the upbuilding and advancement of our city, Stat« and
section.

Upon my return to Richmond, which will be soon, I shall be glad to join

you and the management of the trust company, as far as my time may
permit, in your efforts to promote its progress and success, and I am sure

that in doing this we sliali have tlic opportunity of contributing to the

prosperity and growth of our city and our country.
JOHN SKELTON WILLIAMS.

STATE INSTITUTIONS ADMITTED TO FEDERAL
RESERVE SYSTEM.

The Federal Reserve Board at Washington announces the

following list of institutions which were admitted to the

Federal Reserve System in the week ending Feb. 18 1921:
Total

District No. 2

—

Capital. Surplus. Resources.

Citizens Tru.st Co., Fre^onia, N. Y 8100,000 $85,000 $1,899,339
District No. 6

—

The Farmers Bank, Monroe, Ga 150,000 30,000 .534,779

District No. 7

—

The Gorbcr State Bank, Argenta, 111 25,000 2,500 251,649
District No. 11

—

The Paradise State Bank, Paradise, Tex..- 25,000 132.008

INSTITUTIONS AUTHORIZED BY' FEDERAL RESERVE
BOARD TO EXERCISE TRUST POWERS.

The Federal Re.serve Board has granted permission to the

following institutions to exercise trust, powers:
The Home National Bank of Meriden, Meriden, Conn.
The Home National Bank of Milford, Milford, Mass.
The Tradesmen's National Bank, Philadelphia, Pa.
The Citizens National Bank, Waynesburg, Pa.
The Second National Bank of Bucyrus, Bucyrus, O.
The Farmers & Merchants National Bank, Baltimore, Md.
The First National Banl< of Remsen, Remsen, la.

The First National Bank of Canton, Canton, So. Dak.

FEDERAL ADVISORY COUNCIL WOULD ABOLISH
OFFICE OF COMPTROLLER OF CURRENCY—OP-

POSED TO REDUCTION IN DISCOUNT RA TE.

The Federal Advisory Council of the Federal Reserve

Board at a meeting in Washington this week placed itself on
record as favoring the abolishment of the office of Comp-
troller of the Currency and the transfer of the functions of

that office to the Federal Reserve Board. The Council

also gave it as its view that the situation does not warrant
any reduction in the discount rate at this ti le. The follow-

ing statement was issued by the Council at the conclusion of

its leeting with the Federal Reserve Board in Washington,
Feb. 21 and 22, 1921:

"A statutory meeting of the Federal Advisory Council was held Monday
and Tuesday, Feb. 21 and 22 in conference with the Federal Reserve Board

"This being the first meeting of the year the organization of the Council
was as follows:

President, L. L. Rue, President Philadelphia National Bank, Philadelphia
Vice-President, P. M. Warburg of New York.
Executive Committee: L. L. Rue, P. M. Warburg, Philip Stockton, J. J.

Mitchell. F. O. Watts and E. F. Swinney.
"Mr. Rue has been Vice-President of the Council since its inception in

1914. James B. Forgan of Chicago has been Its President until this year
when he declined reelection to the Council and Mr. Mitchell of Chicago
was chosen as his successor on the Cotmcil by the Federal Reserve Bank
of Chicago.
"The personal of the Council is as follows:

Federal Reserve Bank of Boston—Philip Stockton.
Federal Reserve Bank of New York—P. M. Warburg.
Federal Reserve Bank of Philadelphia-—L. L. Rue.
Federal Reserve Bank of Cleveland—C. E. Sullivan.

Federal Reserve Bank of Richmond—J. G. Brown.
Federal Reserve Bank of Atlanta-—E. W. Lane.
Federal Reserve Bank of Chicago—J. J. Mitchell.
Federal Reserve Bank of St. Louis—P. O. Watts.
Federal Reserve Bank of Minneapolis—C. T. Jaffray.

Federal Reserve Bank of Kansas City—E. F. Swinney.
Federal Reserve Bank of Dallas—R. L. Ball.

Federal Reserve Bank of San Francisco—A. L. Mills.
* Not present at this meeting.

"The Council had two extended sessions with the Federal Reserve Board
at which general business and financial conditions were fully discussed, the
Secretary of the Treasury taking part in the discussion.
The Council passed recommendations on the several topics submitted

by the Federal Reserve Board and discussed other topics that were sug-
gested.

The Council gave it as its view that the situation does not warrant any
reduction of the discoimt rates at this time.

In addition to its recommendations to the Board, the Council again went
on record as favoring the abolishment of the office of the Comptroller of the
Currency and the transfer of its fimctions to the Federal Reserve Board.

The (Council expressed lt«elf also as favoring the cnmtlon of the office of
Under iSccretary of the Treasury to bo in ctiiirge of fiscal matteni and to
t.'ike the place of the Hecr«!lary of the Tre.-isury on the Kodcml Reserve Hoard,
the (lovernor of the Hoard to be the Chairman of the Hoard and to Ix; elected
by the appointive niemlMTS.
Mr. Paul Warburg, the newly elected Vice-President, presided over the

C?ouncil at Its scRNtonfi, Mr. Rue, the President, having boon detained in

I'hiladelphla by illness.

SUBSCRIPTIONS TO TREASURY CERTIFICATES OF
INDEBTEDNESS, G-1921.

Total subscriptions of $2 18,924 ,.500 were received for the

Treasury ('ertificates of Indebtedness, Series 0-1921, dated
Feb. 15 1921 and maturing .July lo 1921. The total amount
of subscriptions allotted was $132,886, .500. The offering,

as stated in our i.ssue of Feb. 12, page 614, was for .f 100,-

000,000 or thereaV)outs. The closing of the subscriptions

on Feb. 15 was noted in these columns last week, page 700.

Ten of the Federal Reserve Districts oversubscribed 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 Reserve Subscriptions Subscriptions

District— Reccired. Allotted.

St. Louis.. $13.680..500 S 6,511,500
Philadelphia 22.289,000 10,945,000
Cleveland 21,627 ,.500 12.221.000
San Francisco 16.815,000 9,550.000
Boston.. 19,611.000 11,402,000
Now York 80,745,.500 49,451,500
Richmond 6,407,000 4,222,000
Chicago 23.885,500 16,526,500
Kansas City 5,825,000 4,456.500
Dallas 2,990,000 2,552,000
Atlanta . 2,398,500 2.398,.500

Minneapolis 2,650,000 2.650,000

Total $218,924,500 $132,886,500

ALL SUB-TREASURIES DISCONTINUED.
All of the Sub-Treasuries of the countrj' have passed out

of existence, the last to discontinue functioning being the

Cincinnati Sub-Treasury. In the following statement

dated Feb. 14 the Treasury Department at Washington
made known the fact that all of the Sub-Treasuries had
ceased operations:

In accordance with the Legislative, Executive and Judicial Appropriation
Act, approved May 29 1920, which authorized the Secretary of the Treasury
to discontinue the Sub-Treasuries of the United States on July 1 1921, or
at such earlier dates as he might deem advisable, the Secretary of the Treas-
ury announces that the Sub-Treasuiies have all been discontinued in the
following order:

Boston October 25 1920
Chicago November 3 1920
New York December 6 1920
San Francisco December 20 1920
NewOrleans January 5 1921
St. Louis Januarj' 8 1921
Baltimore January 14 1921
Philadelphia February 3 1921
Cincinnati February 10 1921

As provided in the statute, the duties and fimctions i)erformed by the
Sub-Treasuries have been transferred to the Treasurer of the United States,

the Mints and assay offices and to Federal Reserve banks and branches.

The closing of the Sub-Treasuries and the transfer of their duties and
fimctions have been effected without Interruption to business and without
interference with the financial operations of the Government, and it is

believed that the change will result in substantial benefit to the banks and
the general public, and in better distribution of coin and currency through-
out the country. Moreover, a material economy has been effected not
only by the reduction in operating expenses effected by abolishing the
Sub-Treasury establishments, but also by the elimination of the necessity

of keeping with the Assistant Treasurers the working supplies of coin and
currency required to enable them to perform their functions, amounting
in the aggregate to about $25,000,000.

Our last reference to the discontinuance of the Sub-
Treasuries appeared in our issue of Feb. 5, page 517, when
we noted the transfer of the functions of the Sub-Treasury
at Philadelphia to the Federal Reserve Bank of Philadelphia.

ASSISTANT SECRETARY OF TREASURY GILBERT ON I

FUNDAMENTALS OF NATIONAL ECONOMY. '

In an address dealing with the general question of Gov-

ernment expenditures, S. P. Gilbert, Jr., Assistant Secretary

of the Treasury, expressed the view that without doubt the

most important problem in the world to-day is the restora-

tion of general peace, and the re-establishment of stable

conditions in Europe. Second only to tliis, he contended,

"and to some extent contingent upon it, is the problem of

reducing the* exi>enditures of Governments and keeping

them within the limits of national incomes." Mr. Gilbert,

whose remarks on the subject were made at the annual

meeting and dinner of the Rutgers College Alumni Associa-

tion of New York, on Feb. 17, while stating that "it is al-

ways difficult to generalize in a matter which affects the

whole national economy and involves so complicated a
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thing as the husiness of Goveruiuent," ailvauced the opinion

"aftor dose stud.v of the developiuonts of the i»ast few

years from within the Treasury tliat lliere are perhaps four

fundamental eondtilons of any effective program of econ-

omy." As to the first, lie said "there must be an end to

Government loans and Government bonuse.s." In enlarging

ui)on this, he observ(Hl

:

"Under the TraiiKportatioii Act provifiioii was iiiaile for a $300,000,000

revolving fund for loan.s to railroads at loss than the market rate. The
liaroe Act goiarajiteed to the railroads a standard return during the period

of six months after the end of Federal control. This guaranty may take

as much as $650,000,000 out of the Treasury. . . .

"Only last week, in Uie bill which provides for the e.xpenses of maintain-

ing the (iovernment establishment, a provision was inserted to autliorize

the purchase of $200,000,000 of Federal land bank bonds in order to make
what are substantially Goverimient loans to farmers. Notwithstanding the

talk about economy, it seems to be expected that the bill will pass."

In the se<'ond place, Mr. (Jllhert declared it to he "al)S()-

lutely essential that for the future Congres.s .should author-

ize expenditures by direct and sjK'cific approi»riations as

oontemplatwl by the Constitution. This means that prac-

tices which take money from the Treasury by indefinite or

revolving fund appropriations must be strictly avoided.

"

In the third place, he sjiid "there must be a betfcM" under-

standing as to what elements enter into the present cost of

Government." Mr. Gilbert characterized it as "a shocking

fact that over two years after the armistice this (iovciii-

meut should still bo .sjK'uding at the rate of over $1,500,000,-

000 a year for tlie army and navy." Other items, such as

(iovernment loans and gifts, he declared must be entirely

eliminated. In the fourth place, said Mr. Gilbert, "an ef-

fective national budget system must be established. This

means," he continued, "not merely a budget system in name,

but a serious and concerted effort to keep national expendi-

tures within the limits of national income, with all the con-

trols and restrictions upon authorizations of expenditure

that this involves." Extracts from the address follow

:

The public debt haB been i-educed about 2% billions from the high point

reached in 1919. A staggering load of debt, however, still remains, and
the best interests of the country require that orderly progress be made in

its liquidation. Within about two years Government war indebtedness to

the amount of over 7 billions matures, of which about 2% billions are

short-term Treasury certificates. The current expenditures of the Govern-
ment are still running at the rate of about 5 billions a year and the great

bulk of internal tax collections and other current receipts is being ab-

sorbed by current expenditures, leaving relatively little surplus to be

applied to the retirement of the sliort-dated debt. As the Treasury has
frequently stated, even with the utmost economy internal taxes cannot
safely be reduced below 4 billions after this fiscal year and for some years

to come. Unless radical cuts in Government expenditures are promptly
made it is even doubtful whether tax collections on the basis of 4 billions

a year for the next few years would provide for current expenditures and
at the same time effect the necessary retirements of the debt.

In this situation, business men and the country generally are clamoring
for reduced taxes, and in a general waj' for strict economy in Governmental
expenditures. It has become a popular slogan that there should be "more
business in Government and less Government in business." At the .same

time, however, there has been so much pressure from interested groups in

favor of large Government expenditures to assist business, and so much
general talk on the question of economy with co little specific action, that
the net progress toward reduced expenditures is scarcely perceptible, and
if >ve are not careful current expenditures will exceed receipts and there
will be a deficit to meet either by increased taxes or further borrowings.
It behooves us to examine critically the present situation as to Government
expenditure and endeavor to determine along what lines action must be
taken. . . .

The estimates for the current year, for example, show that over a bil-

lion dollars of expenditures were authorized by the last session of Congress
in addition to the amounts shown in the usual compiled statements of

appropriations. In fact, the practice has reached such proportions as to
be almost a national scandal, and it was vigorously denounced in the
President's last annual message. It has become tlie first principle of

strategy on the part of people interested in appropriations for various
special purposes to frame the matter so as to authorize the use of the
public funds indirectly, or in indefinite terms, or by authorizations for

expenditure of unexpended balances, perhaps appropriated originally for

other purposes, or by authorizations to divert Government receipts before
they ever reach the Treasury. Efforts are made to find general words
which do not speak in terms of appropriations and cannot be readily calcu-

lated. The last session of the present Congress, for example, authorized
additional expenditures out of balances of prior appropriations and from
receipts to the amount of over $500,000,000, including over $400,000,000
for the Shipping Board. The present .session of Congress by similar pro-

cedure takes credit for refusing appropriations for the Shipping Board
but, at the same time, proposes to authorize the expenditure of receipts
in amounts that may reach as high as $200,000,000. By the indefinite

appropriation for the railroad guaranty, about $650,000,000 was in effect

appropriated without appearing in any of the statements of appropriations.

1 may add that because of the terms of tlie guaranty substantially the whole
burden of the retroactive wage decision of the Railroad Labor Board fell

upon the Treasury. With a rate decision which could become effective

only after the expiration of the guaranty period, and extraordinary oper-
ating deficits during tlie period, the total amount involved under the rail-

road guaranty increased from the $250,000,000, or thereabouts, which
Congress Uiought it was authorizing when it passed the Transportation Act,
to perhaps $050,000,000, an added burden of $400,000,000.

Still more vicious is the recent practice which has shown itself, for ex-

ample, in the Merchant Marine Act, 1920, of relieving various cla>ses of

business from profits taxes, thus subsidizing private business and taking
money from the Treasury just as truly as if carried by an appropriation.

In the third place, there must be a better public understanding as to
what elements enter into the present cost of Government. The figures
show that over 90% of the total annual expenditures of the Government

are related to war. Out of total expenditures during 1920 of about |6,400,-

000,000, about 5% billions represented expenditures directly traceable Uj

the war, to past wars, or to preparedness for future wars. Of these, about
$2,500,000,000 went for the army and iia\y, over $500,000,000 for the
Shipping Board, over $1,000,000,000 for the railroads, another $1,000,000,-
000 for interest on the public debt, almost $500,000,000 for purchase of
obligations of foreign Governments on account of their war expenditures,
and the remainder for pensions, war risk allotments, and uiisoellaneous
items relate<i to war. An analysis of the expenditures for the first (iz

months of the current fiscal year gives similar results. The figures also
show that the total cost of running what may be termed the civil estab-

lishment proper, Uiat is to say, the various Government deportment*,
board and commissions and legislative establishment, have not much ex-
ceeded $250,000,000 even in the abnormal war years.

Of the war expenditures, some items, such as the $1,000,000,000 for
interest on the public debt, are inescapable. Other items, such as the ai>-

nual expenditures for tlie upkeep of the army and na\'y cannot be elimi-
nat<'d but must be substantially reduced. It is a shocking fact that over
two years after tiie armistic this Government should still be sjiending at
the rate of over $1,500,000,000 a year for the army and navy. Other
items, siK'h as Government loans an<l gifts, must be entirely eliminated.

There has tieen much idle talk to the effect that the excessive cost of
(Jovernment is due to inefficiency and extravagance in the Executive de-
partments. I'erhaps one interpretation to put on this talk is that it is

designed to distract attention from other expenditures which are not easily

defended. Without doubt, there has been waste and inefficiency in the
various Government departments and establishments, and much can be
accomplished, and has already been accomplished, by the introduction of
efficient and economic methods of administration and the elimination of
duplication and unnecessary work. It might well be possible to save as
much as $50,000,000 or $100,000,000 by careful and scientific reorganiaa-

tion of the Government's business. It is futile, however, to expect that any
reorganization of Government departments will effect a relatively substan-
tial reduction of expenditures. It is even more futile to talk economy and
struggle to economize at the expense of an efficient administration of the
department, and, at the same time, to scatter tlie public funds in loans to
private business and other extraordinary expenditures, and in indefinite
and indeterminate appropriations for railroads and ships.

The present session of Congress has furnished a few striking examples
of what things can be done in the name of economy. To take three cases
in which the Treasury is directly concerned : Urgent requests were made
by the .Secretary of the Treasury to both Houses of Congress for an appro-
priation of $26,000 for expenses incurred by the Treasury in the adminis-
tration of the duties imposed on it by tlie Transportation Act, which in-

volved payments to the railroads of $1,000,000,000 or more. At the same-
time the Treasury requested $50,000 for expenses incidental to the ad-
ministration of more than $10,000,000,000 of foreign obligations held by
the Govermnent. It requested also about $25,000 for the expenses of the-

office charged with the administration of the Government depositary sys-

tem, which involves Government deposits running at times over 500 mil-
lions. This work is all of a character which demands the services o*
highly-trained techuieal experts. It is work where even a small mistake-
or omission to take necessary action may cost the Government millions.

Notwithstanding urgent personal appeals, however, botli Houses of Con-
gress have flatly refused to grant any one of these three appropriations,-
which altogether would not have involved over $100,000. But in the same
bill and by almost^ unanimous vote, the Senate added appropriations for
$200,000,000 for indirect Government loans to farmers. By c-onimon
con.sent this $200,000,000 does not seem to be considered for purposes of
congressional statements as an appropriation at all, and Congres.^ is now-
claiming credit for economy because of reductions in departmental esti-

mates though it has itself added $200,000,000 to the bill.

In considering the relation of the expenditures of the Executive de-
partments to the total cost of the Government, it is interesting to com-
pare the total expenditures of certain of the departments with other items
of expenditure, as reflected in the daily Treasury statements. The total

1920 expenditures of the State Department, for example, were about $14,-
000,000 off.set in a measure by collections of fees. This sum provided not
only for the State Department in Washington, but also for the entire diplo-

matic and consular service of the Government in foreign countries. The
total cost of running the Interior Department in the same year, including
amounts spent to construct railroads in Alaska, amounted to about $26,-
000,000. The Department of Labor spent slightly over $5,000,000. The
Department of Conunerce, excluding the extraordinary expenses on account
of the decennial censu.s, spent about $18,000,000. The total expenditures
of the Department of Justice, including the salaries of justices. United
States attorneys, and others engaged in the administration of justice

throughout the country, amounted to less than $18,000,000. Against the
total expenditures of these five departments, aggregating about 80 mil-
lions, it is interesting to compare the total expenditures of over one bil-

lion dollars during the same period on account of the railroads, payments-
on account of ships aggregating over half a billion dollars, and payments
on account of the army and navy aggregating almost 2^; billion dollars.

Even more slriking is a comparison between the total expenditures of these-

departments throughout the year. and the payments which have been made
in many cases, for example, to individual railroads. In one day the-

Treasury has paid as much as 26 or 27 million dollars to one carrier, an
amount almost .sufficient to carry the Department of State and the Depart-
ment of Justice through a whole year. In one month last fall the Treasury
paid to the railroads over 130 millions, enough to run about half the civil>

establishment proper for a whole year. It is time to face the facts and-
realize that taken by and large the several Elxecutive departments, leaving
out of account the extraordinary war expenditures, perform the functions

of Government intrusted to them at a relatively small aggregate cost, and'
that while many additional economies may and doubtle.ss will be effected,

the saving to be accomplished in this manner cannot be relied on to reduce-

materially the total cost of Government on its pre.sent basis.

I shall conclude by stating in a few words the position of the Treasury
in these matters. Under existing law, and in tlie absence of an effective-

national budget system, the Treasury has no control whatever over appro-

priations or expenditures, except, to a limited extent, in the Treasury De-
partment itself. Properly speaking, the Treasury of course is not a spend-

ing department, though it now includes various unrelated services which-

have substantial expenditures. In respect to the spending departments-

proper, the Secretary of the Treasury stands in the position of a raessetigrer,

and is obliged to transmit their estimates of appropriation and expenditure-

to the Congress without revision. The.se appropriations are grante<i, or re-

vised by the Congress, and other appropriations and authorizations added,

without any orderly attempt to relate the total amount to the national-

income, usually without consultation with representatives of the Treasury,

and often without serious regard to tlie condition of tlie Treasury.

In the circumstances, the Treasury must always be prepared to meet all

demands against it, without having any control over the presentation of
those demands, nor even knowing what they Way be. In many respect*
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the Trousury is like a great bunk. It has on IIh books over five thousand
Individual disbursing accounts, over which it has little or no control, and
which have standing to their credit about a billion dollars against which
checks may be drawn. With ordinary expenditures running at the rate of

5 billions a year, or on an avergae over 400 millions a month, and vast

payments to be made from day to day all over the country, it is no small

task to keep enough money in the box and at the same time avoid undue
accumulation of Treasury balances. Contrary to tlie popular notion, the

Treasury docs not in these days carry stores of idle coin and currency locked
up in Trea.sury vaults out of circulation. Its business is done on a bank-
ing basis, and its balances have to be handled with tlie greatest economy
in order to avoid excessive interest cliargcs and the money strain that

would result from the accumulation of idle balances.

Vou will sec, therefore, that the Secret.'iry of the Treasury is always
in the position of finding money to pay the Govenunent's bills, whenever
and wherever presented. In these circumstances, and with a gross debt of

24 l)iIIions and a floating debt of 2% billions always on his mind, the

Secretary of the Treasury is bound to lje the Government officer most in-

terested in economy and in the saving of money, and most opposed to un-

warranted expenditure. I can .say without any liesitation tliat a great part

of his time for the past two years has been taken up in pointing the way
to economy and in opposing new and extraordinary expenditures sought by
representatives of various interested groups.

CUBAN ACT CREATING TEMPORARY BANKING
LIQUIDATION COMMISSION.

A translation in .siiI)Rtance of the text of the now Cnban
law providinii niacliinery for the liquidation of such ])anks

or commercial houses which might 1k> obliged to suspend

pa.vment, and providing likewise for their reorganization,

is furnished in "Commerce lieports" (published by th(> De-

partment of Commerce at Washington) of Feb. 18. The
law, as stated, In our issue of Feb. 5, page 513, was signed

by President Menocal on Jan. 28, along with the Moratorium
law, making provision for the gradual payment of obliga-

tions. The law creating a Temporary Banking Liquidation

Commission is known as the Torriente Law No. 2, and the

translation of the Act, as furnished in "Commerce Reports,"

is as follows:
Art. I. The provisions of this Act are applicable to credit companies

and to banks of issue and discount referred to in Sections VII and VIII of

Title I, Book II of the Code of Commerce in force, and to all such mercan-

tile companies and private bankers the principal business of which may be

to receive money on deposit and to keep current accounts with or without

interest and savings deposits with any corporation, company, or persons.

Whenever the word bank is used in this Act it must be understood as re-

ferring to all or any of the companies, corporations and persons mentioned
in this article.

Art. II. There is hereby created a commission to be composed of three

members, which shall be known as the Temporary Banking Liquidation

Commission, and whenever the word commission is used in this Act it must
be understood to refer to that commission. The members of said commis-
sion shall be appointed by the President of the Republic. One of them
shafll be the secretary of the treasury, who will preside over the commis-
sion, and the other two members shall be persons of known fitness in bank-
ing matters and not coruiected in any way with those banks in regard to

which the commission is to exercise its functions. The commission shall

cease in functions within 60 days from the final termination of all the
business devolving upon it under the present Act, and all the other in-

strumentalities created by this Act shall cease in like manner.
Art. III. In any of the cases contemplated by Article V of this Act the

commission shall be authorized and required to take possession of, to con-
trol, and administer all the property, rights, and rights of action of any
kind, cash on hand, and securities, as well as assets and liabilities of the
bank, to exercise all kinds of actions, to receive rents, collect all debts due
to the bank under its administration or liquidation, and to compromise
the same whenever it shall be necessary in its judgment. It is to make
transfers or cessions of said credits and to contract and enforce obligations
in the due course of administration of the bank, and generally to do all

such acts and carry out such measures in connection with all the foregoing
as the commi>sion may deem necessary to the ends of this Act, including
the pa3Tnent of outstanding debts of the bank and the distribution of the
money and otlier properties tliat shall remain o\er among those entitled
thereto. All the acts above referred to regarding the administration of any
bank pursuant to this Act shall be carried out with a view either to re-

establish its solvency witliin tlie briefest possible period, or to bring about
the final liquidation and accordingly the definitive cessation of the same.

Art. IV. Of the powers vested in and duties imposed upon the commis-
sion by this Act, those relating to the administration and liquidation of any
bank under its jurisdiction shall be executed through a liquidation board,
separately created for each such bank, and which shall be under the in-

spection, direction, and control of the commission. Whenever the word
board shall be used it must be understood that the same refers to the
liquidation board.

Art. V. Banks established in the Republic and included in Article I of
this Act shall be deemed to be in a condition of suspension of payments
for all the purposes and ends of this Act whenever they shall come under
the cases defined in Articles 870 and 871 of the Code of Commerce as
amended by the law of June 24 1911.

Within 48 hours of their being in such a condition, their directors, man-
agers, or administrators shall submit to the commission a statement setting
forth the causes which compel them to request of the commission that they
be considered in the condition of suspension of payments.

Persons who shall be in the situation defined by the first paragraph of
Article 876 of the Code of Commerce and any creditor ha\ing an obliga-
tion evidenced by a title of credit of any bank and showing that the bank
has ceased in the ordinary pajTnent of its obligations, or who may have
an obligation due to him from a bank, evidence by a title of credit, which
may be due and collectible in whole or in part, pursuant to the law of
liquidation of the moratorium granted by decree of October 10 1920, of
the executive power, may also request in writing of the commission that
the bank in default be deemed to be in a condition of suspension of pay-
ments for all the purposes and ends of this Act.

Articles VI, VII, VIII, IX and X deal with examination of the petition-
er's claims against the bank ; the designation of representatives, respec-
tively, of the creditors of the bank and of the owners of the bank ; the
examination of the books of the bank ; the taking charge by the board.

for the commifuiion, of the control of the bank and of its reorganization
or liquidation ; and the composition and methods of procedure of the board.

Further ProvUions of the Act.

Further provisionH of the act are:

Art. XI. Uesolutions on all quetrtionB decided by the board relating to

concurrent and preferred creditors, to propositions for reorganization or
li(|uidation of the bank, and to amounts to be paid to the creditors of any
class, shall not be final until after 10 days from the notification of the

interested parties. . . .

Only in regard to resolutions referred to in this article may any inter-

ested party have judicial recourse, the which shall be to the Civil Cham-
ber of the Supreme Court by petition in writing signed by a lawyer accom-
panied by a certified copy of the resolution which the board shall issue to

the interested parties within the 24 hours following the application there-

for. As soon as said Chamber shall receive such peition, it shall make
it known to the board in the most speedy manner in order that it may
suspend enforcement of the resolution and within ten days the Chamber shall

decide what it may deem ju.st. Against this decision no other recourse

may be had than a petition for rehearing. When the said Chamber shall

have rendered a final decision in the matter, it shall notify the board by
means of a certified copy of the same and said l>oard shall carry out the

decision of said Chamber. Within the period fixed by its decesion, the

Chamber may hear the board in writing.

All matters submitted to the Chamber shall be decided by it according
to the provisions of law in force, and in the absence of such provisions, ac-

coniing to custom, to the general principles of law, or to commercial usages
so that in no case shall it fail to decide what may be submitted to it for

decision.

Art. XII. From the moment that the commission declares the state of

suspension of jjayments according to the provisions of this Act, no creditor

can initiate any executory process or exercise any special action, excepting
the creditors who have mortgages or pledges to the extent of recovery out
of the properties mortgaged or pledged.

Proceedings that may be pending, except as otherwise provided in this

Act, may be continued, but executory proceedings shall be suspended at

the stage of enforcing the judgment and ordinary actions at the stage of

execution of judgment.
All pending actions, and all proceedings thereunder, instituted at any

time prior to the taking effect of this Act, by any bank comprehended in

the first article of this Act or by the creditors of said banks against them,
under the provisions of the bankruptcy laws contained in the Code of Com-
merce .Tnd in the Ley de Knjuiciamiento Civil, or of the law of suspension

of payments of June 24 1911, shall not be exercised or continued from
tlie time of the taking effect of this .\ct, but shall cease from the moment
of the taking effect of this Act, and said bank .shall immediately become
subject to the commission established by the same and shall be liquidated

or reorganized by said commission, according to the provisions of this Act.

During the period and to the extent of the operation of the provisions of

this Act, whatever is provided for in it shall exclude all other classes of

proceedings that may modify or change its effects and no existing law shall

be held operati\e in so far as inconsistent with the provisions of this Act
concerning the matters which the same embraces.

Art. XIII. Within three months after the commission has issued its de-

cree declaring the suspension of payments, the board shall submit to the

commission, to the creditors, and to the stockholders or owners of the

bank a plan of reorganization whenever it may be possible to pay the credi-

tors in installments that in the aggregate do not exceed the period of one

year and in the event that the bank shall not have lost an amount greater

than 50% of its capital subscribed and paid. Should the case be other-

wise, the board will decide to liquidate, as also in case neither the creditors

nor the owners of the capital stock accept the reorganization plan. For
approval of this plan the votes of the stockholders or persons representing

three-fourths of the capital and the votes of the creditors representing

three-fourths of the credits shall be necessary, and the plan must also be
approved by the commission.

Articles XIV, XV and XVI relate to the question of the personal re-

.sponsibility of members of the commission and its representatives and to

matters of fraud discovered and concealment of property. The chief pro-

visions concluding the Act ar^ as follows

:

Art. XVII. The provisions of this special Act shall be deemed comple-
mentary of the other law of liquidation of the moratorium granted by the
executive power on October 10 1920, and, accordingly, shall be applicable

only to banks, private bankers and savings banks to which the same relates

and to all corporations, companies, or persons included in the first article

of this Act, which may be comprehended within its provisions during the
time in which the commission created by it may be functioning on the

work devolving upon that body.

Additional Article.—The provisions of this Act do not include the funds
of any kind belonging to the State, the Provinces, nor the municipalities,

nor to other official organisms, or that appear in the name of special public
officials for payments on their account, or the account of private individ-

uals who have turned in such funds to that end, nor those of the Inter-

national Pan-American Office for the protection of industrial and trade-

marks. Likewise, they do not include the funds donated in any manner
for the advancement of learning and for prizes to students.

CUBAN SUGAR COMMISSION COMMENCES
OPERATION.

A Cuban Sugar Finance Commission was recently ap-
pointed under a decree signed by President Menocal, with
jurisdiction over sugar conditions and the establishing of

sugar prices, and headquarters are now being estabhshed at

New York by representatives of the Commission, which
began functioning the week of Feb. 21. The assent of about

75% of Cuban sugar producers made the decree binding on
aU. The Commission ^-iU seU sugar at an announced price,

according to the current issue of "Facts About Sugar," to

be changed from time to time in accordance «ith market
conditions, and no shipments of sugar will be made from Cuba
except upon its authorization. Arrangements have been

made for the validation of contracts entered into pre\'ious

to the establishment of the Commission. Sales made will

be distributed pro rata among sugar holders, with a weekly

report of sales and prices, and it is further stated that, -while

the Commission wiU estabhsh sugar quotations, no attempt
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will be made to name arbitrary prices. There is no provi-

sion for tlio individual financing of producers, but the Com-
mission will "co-operate to obtain needed financial assist-

ance." "Facts About Sugar" says:
Tho members of the Commission are Manuel Rionda. Chairman of the

board of direct oi-s of the Cuba Cane SUKar Corporation, ami K. H. Hawl(>y,
Prfssidont of the Cuban-American Sugar Co.. repi-cseiitiUK llie large jiroduc-

Ing companies; J. M. Tarafa and Manuel .\spuru, representing tho smaller
producers or so-ailled Independent companies; I'orfirio Kranca of the Na-
tional City Hank. I'Yank J. Beatty of tho Royal Bank of Canada, and Gen-
eral Eugenio Agramonte, Secretary of Agriculture, Commerce and Labor
of Cuba, representing the Cuban Oovernment.

Immediately upon receipt of notification from tho Secretary of Agricul-

ture, Couunerce and Labor of Cuba, the Conunission will enter tho market
and will be proiiared to sell sugar at an announced price, which will be
changed from time to time in accordance with its judgment of market
conditions.

From tho time when the Commission begins operation no shipments of

sugar are to bo made from Cub<i. except upon Its authorization. Contracts
enttTod into befoie the beginning of tho Commission's activities will bo
validated upon submission of sworn statements by both sellers and buyers,
setting forth the conditioas of such sales. These statements must bo sul)-

mitted within eight days.
Sales made by the C^ommisslon are to be distributed pro rata among the

holders of sugar, and the Commission Is to make weekly reports of sales

and prices.

Willie tho Commission will fix prices to tho extent of ostablisliing the
quotation at wliich it is willing to make sales, it will not attempt to cs'tabli.'--h

an arbitrary price basis. Prices will be determined, it is stated, with due
regard to market conditions, and will bo changed from time to time as
may be deemed advisable.

Part of the task imposed upon the Commission by President Menocal's
decree is "to help the producers as much as possible to obtain the necessary
credits for the realization of tho crop." It is understood that In accordance
with this instruction tho Commission will co-operate with producers in

arranging needed financial assistance, but will not itself borrow funds or
make advances.

In general, the plan of operation will be similar to that in effect during the
period when the Cuban crop was purchased en bloc by the United States,

with the important difference that at that time control was vested in the
United States Government and a fixed price was established, whereas the
present undertaking is under the authority of the Cuban Government,
and prices will vary according to market conditions.

The activities of the Commission will meet with the sanc-

tion of the State Department here, it is said, as long as sugar

prices are not unduly inflated, but any tendency to fix arti-

ficial prices will not be countenanced. There is some differ-

ence of opinion as to the ultimate result of the move. A reso-

lution has been introduced by Senator Calder of New York
asking for information on the agreement between the Cuban
and American Governments on the alleged pooling of the

sugar crop, which is believed to be instituted by sugar re-

fining interests.

The Commission on Feb. 23 offered for sale 100,000 tons

of sugar at 434 cents, cost and freight, which is about

^s cent above the last previous sale for Cubas made on Feb. 21

at 45^ cents.

It appears that there is some opposition to the scheme.
This is made evident from the circumstance that Willett &
Gray have received the following cable from Matanzas,
dated Feb. 24:
We, the undersigned, cane growers of Havana and Matanzas, beg to

advise you that we are not in accord with the finance committee which
illegally claims a representation of the producers, and to have had no
participation in the proceedings, although we represent more than 70% of
the production of each factory. We hereby protest against this restriction
against free commercial intercourse."

Signed: Samuel Cabrere, Jose Rodrigues, Trinidad Gonzales.

SLIGHT FURTHER ADVANCES IN SUGAR PRICES.

The price of refined sugar on Feb. 24 was advanced by the

American Sugar Refining Company from 73^ to 7% cents.

The Warner, National and Arbuckle concerns, which had
withdrawn from the market temporarily, reentered at 7M
cents on that date, an advance of 34 cent from their previous

prices.

The withdrawl of local refiners from the market early

this week, it is said, was due to the uncertainty as to the

price of Cuban raw sugar, which was fixed by the Cuban
Sugar Committee on Feb. 23 at 4^ cents a pound, including

cost of freight and insurance to this country. As a result the

refiners reentered the market on Feb. 24 at the prices quoted.
Some full duty raw sugar is reported to have sold on Feb. 23
at ys cent above the price named by the Cuban Commission.

CRUDE OIL PRICES CONTINUE TO DROP.
The prices of crude oil have continued to drop during the

past week. On Feb. 23, Corning crude oil was reduced to

$1.90 a barrel, and the Ohio Oil Co. lowered the price

for Plymouth and Wooster grades 25 cents a barrel to $1.98
and $2.80 respectively. Mid-continent is now quoted at

$1.75 a reduction of 25 cents. The following quotations
were announced Feb. 21: Pennsylvania $3.2^ a barrel;

Cabell $1.96; Somerset $1.75; Somerset, light $2; Ragland $1.

This is a further reduction of 50 cents in the price of Penn-
sylvania and of 25 cents in that of Cabell, Somerset and
Somerset, hght, while the price of Ragland dropped 15 cents.

WHOLESALE PRICES OF COMMODITIES IN JANUARY.
According to information collected by the Bureau of

Labor Statistics of the U. S. Department of Labor in leading

markets of the country, the curve of commodit\' prices at

wholesale showed a further decline in January. The
Hureau's weighted index number, which includes 327 com-
modities, or series of quotations, and in computing which
due allowance is made for tho relative importance of the

different commodities, drojjped from 189 in December to

177 in January, a fall of about 1-3%. The fall from the

high i)eak of prices in May was appro.\imately 35%. In

announcing this, the Bureau, in a statement issued the past

week says:
Building materials and houje-fumlshing goods showed the largest price

lecesjiious from the previous month, articles In tho former group declining
10'';,. and In the latter group 18% below tho level for Docemljer. Farm
products, food, and clothing each registorod a drop of 5}^% or more, while
fuel and lighting materials, metals, and chemicals each decreased more than
:i''/i, compared with i)ric<5s in the pr(K;odlng month. In the group of mls-

(;ellaneous commodities Incmding among others such important articles as

cotton.seed miuil and oil, lubricating oil, jute, rubber, new.sprint and wrap-
ping paper, rope, soap, laundry starch, tobacco, Manila hemp, sisal,

phosphate rock, and wood pulp, the decrease was 7 -1-3%.
Of the 327 commodities or price quotations included in the comparison

for the two months, 188 showed a decrea.«e, and .51 showed an increase.

In 78 cases no change In price was recorded. Of these a majority belong
in the groups of food and clothing.

Below are shown the index numbers of wholesale prices in the United
States by groups of commodities, as computed by the Bureau of Labor
Statistics for the mouths named. The figures for the last named month
are preliminary and subject to revision. The ba.se used in computing these
index numbers is the average for the calendar year 1913.

Index Numbers of Wfiolesale Prices by Groups of Commodilies.
(1913 equals 100.)

Jan. Dec. Jan.
1920 1920 1921

Farm products 246 144 136
Food, etc 253 172 162
Cloths and clothing 350 220 208
Fuel and lighting 184 236 228
Metal and metal products 177 157 152
Building materials 268 266 239
Chemicals and drugs 189 188 182
House-furnishing goods 324 346 283
M.scellaneous 227 205 190
All commodities 248 189 177

Comparing prices in January witn those of a year ago, as measured by
changes in the index numbers it is seen thao food has declined 36% , cloths
and cltohlng over 40%, and farm products over 44%. In the remaining
groups, except fuel and lighting materials, smaller declines have taken place,
ranging from 3J4 % in the ca-se of chemicals and drugs to 14% in the case of
metals and metal products, and 16 1-3% in tho case of miscellaneous
commodities. Fuel and lignting materials on the contrary, were 24%
higher than in January, 1920. All commodities, taken in the aggregate,
were 28K % cheaper than in ..ne corresponding mon'.h of last year.

CONTINUED DECREASE IN RETAIL PRICES OF FOOD.
The retail food index carried by the Bureau of Labor

Statistics of the United States Department of Labor shows
that there was a decUne of 3% in the retail cost of food to the
average family in January as compared with December.
The Bureau in its statement made pubUc Feb. 18, giving

details regarding the continued decline in prices says:
Prices of 43 food articles are reported to the Bureau of Labor Statistics

each month by retail dealers in 51 important cities. Prom these prices

average prices are made for each article. These average prices are then
"weighted" according to the quantity of each article consumed in the
average worklngman's family. From Januray 1913, to December 1920,
22 articles of food were used in this index, but beginning with January 1921,
43 articles will be included in the index number.

Changes in One Month.

In addition to the prices on 43 articles received each month, prices on
storage eggs are secured only for certain months of the year and are not
included in the index number. During the month from Dec. 1920, to
Jan. 1921, 27 of the 44 articles for which prices were obtained decreased as
follows: Strictly fresh eggs, 14%; lard, 13%; rice, 10%; crisco and sugar,

8%; oleomargarine and potatoes, 6%; corn meal, navy beans, canned
tomatoes, prunes, and oranges, 5%; bacon, ham, fresh milk, nutmargarine
baked beans and coffee, 3%; canned salmon, butter, rolled oats and canned
com, 2%; cheese, storage eggs, canned peas and raisins, 1%. Cream of

wheat declined less than five-tenths of 1 %

.

The 11 articles which increased in price were: Pork chops and cabbage.
9%; hens, 6%; lamb, 4%; rib roast, 3%; sirloin steak, round steak, chuck
roast, plate beeef, and flour, 2%. Bananas increased less than 1%.

Prices remained unchanged for evaporated milk, bread, cornflakes, maca-
roni, onions and tea.

Changes in One Year.

For the period Jan. 1920, to Jan. 1921, the percentage decrease in al 1

articles of food combined, wsa 14%. Thirty-two of the 44 articles for which
prices were secured on both dates decreased as follows: Onions and cabbage,

54%; sugar, 46%; potatoes, 44%; lard and rice, 34%; crisco, 28%; navy
beans, 27%; coffee, 22%; corn meal, 21%; canned tomatoes. 19%; butter,

18%; flour and prunes, 17%: oleomargarine, 14%: evaporated milk, 13%;
cheese, 11%; plate beef, bacon and oranges, 8%; chuck roast, baked beans
and canned corn, 7%; nut margarine, 6%; pork chops, ham, strictly fresh

eggs and canned peas, 4%; round steak and fresh milk, 2%; rib roast and
bread , 1 %

.

The 10 articles which increased in price in the year period were: Raisins,

29%; storage eggs, 10%; maciironi, 9%: rolled oats, S%; cream of wneat.

5%; hens, canned salmon and bananas, 2%; lamb, 1%.
Prices were the same in Jan. 1921, as in Jan. 1920 for sirloin steak and

corn flakes.

Changes Since January 1913.

For the eight-year period, January 1913 to January 1921, the percentage

increase in all articles of food combined, was 75%. Storage eggs showed an
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tncreaso of 107',r., strlrtly fresh i-kks. 112%. hons. 111':;, lamb. 104%,
flour, 10.3%. The other articles for which prices were received on Ixjth

dates showed tncrea-ses ranKing from 28% for coffee to 93% for ham and
bread.

Ttao Index number, based on 191.T as 100. was 172 in January 1921.

Changes in Retail Prices of Food. b\j Cities.

The averaRO family expenditure for food docrea.so<l from Dec. 16 1920 to
Jan. 15 1921 in all of the '>1 dtiej^ from which monthly prices are Hecu;'ed.

The greatest decrease, 0%, was shown in Los AnxeUw and. Manchester.
In IJoston, IJridgeport. Fall Ulver, Mobile, Portland, Mc., Portland, Ore.,
Providence, Rochester, San Krandsco and Seattle, the decrease was 5%.
In Atlanta, ("olumbus, Houston. I^lttle Hock, Milwaukee, New Haven,
Peoria, IMttsburgh, Salt Lake CMty and Savannah, the decrea.se was 4%.
In Buffalo. Uutte. C;harIe.ston. Cleveland. Denver, Detroit, Jacksonville,
Kansas City, Louisville, Memphis, Newark, Now York, Philadelphia,
Richmond, St. Paul, and Washington , the decrease was 3% . In Baltimore,
Chicago, Cincinnati, Indianapolis. Minneapolis, New Orleans, Norfolk,
St. Louis, Scranton, and Springfield, 111., the decrease was 2%. In Bir-
mingham, Dallas and Omaha the decrea.se was 1%.

For the year period, January 1920 to January 1921, all of the 51 cities

from which prices were tseciu-ed on Iwth dates showed a decrease In the cost
of food. The greatest decrease, 19%, was in Loui.svlDe, Minneapolis and
Seattle. In Memphis, Milwaukee, Omaha. Peoria and St Louis, the de-
crease was 18%. in Detroit and Springfield, ill., 17%. in Cincinnati,
Cleveland. Coltimbus, Denver, Indianapolis, Little Rock. Portland, Ore.,
and St. Paul, the decrease was 16%. In Atlanta, Butte, Chicago, Dallas,
Fall River, Jacksonville, Mobile, Pmladeiphia, Richmond, and Salt Lake
Olty, the decrease was 15%- In Bridgeport, Buffalo, Houston, Kansas
City, Manchaster, New Orleans, New York, Pittsburgh, Rochester, and
Washington, D. C, the decrease was 14%. In Baltimore, Newark,
Norfolk, Providence, Savannah, and Scranton, the decrease was 13%. In
Birmingham, Los Angele-, New Haven and San Francisco, 12%. In
Boston and C harleston the decrease was 11%, and i n Portland , Me . , 9%

.

As compared with the average cost in the year 1913, the cost of food in

January 1921, in the various cities, showed the following percentage in-

cieases: Salt Lake City and Seattle. 53%, Portland, Ore., 54%, Los
Angeles, 56%, Louisville, 59%, Denver, 60%; San Francisco, 63%; Mem-
phis, 65%; Indianapolis, Jacksonville and Little Rock, 66%; Newaik, 68%;
Miimeapoiis, 69%; Cincinnati, Manche.ster, Milwaukee and Omaha, 70%;
Atlanta, Chicago, Cleveland, Dallas, Fall River, Kansas City and Phila-
delphia, 71%: New Haven and St. Louis, 73%; Boston and Pittsburgh,
74%; Detroit and New Orleans, 75%; New York, 76%; Buffalo, 78%;
Baltimore and Providence, 79%; Scranton and Wjishington, D. C, 80%;
Birmingham and Richmond, 82%; Charleston. 84%.

COMPARISON OF EMPLOYMENT AND WAGES IN
SELECTED INDUSTRIES IN JANUARY 1921 AND 1920.

The Bureau of Labor Statistics of the U. S. Department
of Labor received and tabulated reports concerning the vol-

ume of employment in January 1921 from representative

establishments in 13 manufacturing industries and in bitum-

snous coal mining. The questionnaire sent out by the Bu-
reau asks that figures relating to employees and earnings

be reported for the pay-roll period ending nearest the fif-

teenth of the month, and requests a report of any changes in

rates of wages which occur between Dee. 15 1920 and Jan.

15 1921. Regarding the showing for January 1921 as com-
pared with the figures for the same month last year, the

Bureau on Feb. 18 said:

Comparing the figures of January 1921 with those of identical establish-

ments for January 1920, it appears that in all industries there was a decrease

in the number of persons employed. The largest decrease, 64.6% , is siiown

in automobiles. Respective decreases of 64.6%. 54.3% and 37.9% appear
in the woolen, hosiery and underwear, and leather industries. The small-

est decrease, 3.2%. is shown in bituminous coal mining.
Twelve of the 14 industries show a decrease in the total amount of the

,pay-roll for January 1921 as compared with January 1920. The most
imiJortant percentage decreases are 63.6 in automobiles, and 63.5 in hosiery

iand imderwear. Woolen shows a decrease of 59.9% and men's ready-made
olotliing a decrease of 52.9%. A decrease of 7.3% is shown in paper
maldng. The two increases are 9.6% in car building and repairing, and
0.3% in bitiuninous coal mining.

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLI.SHMENT
JANUARY 1920 AND JANUARY 1921.

IN

% 0/ % of
No.oJ Perioc Xnmbcr on In- Amount of Pay-Roll In-
Estab- of Pny-Roll crease in January. crease

Industry. lish- Pay- in January. or or

ment!^ Roil. De-
crease .

De-
crease .1920 1921. 1P20. 1921.

Iron and steel.. 103 \i mo. 143.062 106,676 —25.4 $10,130,780 $8,011,217 —20.9
Automobiles — 39 1 wk. 73,673 26,044 —64.6 2,303,359 837,929 —63.6
Car building and

repairing 46 H mo. 47,199 44,613 —5.5 2,850,611 3,125,082 + 9.6
Cotton mfg 58 1 wk. 57,878 49,658—14.2 1,198,675 825,275 —31.2
Cotton finishing 17 13,352 9,776—26.8 325,846 205,618—36.9
Hosiery and un-
derwear 61

" 31,707 14,503—54.3 604,148 220,360 —63.5
Woolen... 53 51,966 23,6081-54.6 1,326,275 531,647 —59.9
Silk 46

43
2 wks.
1 wk.

20,307
29,036

15,015—26.1
18.177—37.4

928,081
1,036,978

626,177
487,990

—32.5
Men's clothing. —52.9
^Leather 32 17,172 10,663'—37.9 439,867 244,427—44.4
Boots and shoes. 81 69,629 46,568—33.1 1,676,389 974,406 —41.9
Paper making.. 53 " 30,994 28,812 —7.0 783.494 726,014 —7.3
Cigars 51

83 H mo.
16,894 14.821—12.3 350,136

1,502,120
286,913

1,506,955
—18.1

Coal (bltum.).- 22,272 21,564 —3.2 -1-0.3

Comparative data for January 1921 and December 1920 appear In the

following table. The figures show that in 12 industries there was a de-

crease in the number of persons on the pay-roll in January as compared
with December, and in two an increase. The largest decrease in the num-
foer of people employed, 17.8% , Is shown in iron and steel, while the small-

est decrease, 1.0%, appears in boots and shoes. An increase of 15% is

reported in men's ready-made clothing and one of 2.5% in automobiles.

In comparing January 1921 and December 1920. thirteen industries show
A decrease in the amount of money paid to employees and one an increase.

The most Important decreases are 25.1% in bituminous coal mining, 23.1%
in iron and steel, and 20.2% in car building and repairing. An increase of

9.7% is reported in men's ready-made clothing.

COMPARIHON OF KMPIXjYMENT IN lUKNTICAL F-BTABLISHMENTS IN
DrCCEMHICn 1920 AND JANUARY I«21.

Intlustry.

Iron and Ht<tPl..

AuloinoljJJfS
Ciir biillfllng and

rppiiJrlnK
Cotton mfg
Collon rinlflhInK
HoHlery unci un-
derwear

Woolen
Silk ;

Men's clothing.
I.«ather
Boots and shoes
Paper maklnif..
C;iKars
C;onl (bitiim.)

No. of
K.italj-

Huh
menu

106
40

45
57
17

63
63
46
48
33
74
64
S.'j

78

Perioc
of

Kolt.

H mo
1 wk

H mo.
1 wk

2 wk8
1 wk

K mo

Numlier on
Pay-Itoll In

Dec.
I

Jan.
1920. 1U21.

% of
Inc.
or

Dta.

Amount of Pay-Roll \n

December
1920.

January
1921.

% Of
Inc.
or

Deer.

132,485108,949— 17.8 $10,664 ..-jei $8,127,446—23.1
24,.'J77 24,977 4-2. .Sj Til .Tif> 711.442 —2.2

48,677 42,673
62,074! 48,8.33

10,089 9,776

16.882
23,916
16, .3.36

16.014
1 1 .690
41.604
31,406
16,164
20.826

16,022
23,608
14,676
18,423
11,421
41,180
29,657
15,016
20.3.54

— 12.4
—6.2
—3.1

—8.4
—1.3—4.3

+ 16.0
—2.3
—1.0
—6.8
—7.1
—2 3

3,734,332
901 ,4.50

246,894

278,237
673,963
673,45«
4.50.706
301.928
965.318
8.52,1 49'

337.8221
1.889.194'

2,980,181
814,869
205,618

227,785
.531.647
013.251
494,641
258.174
909,323
750.892
289,607

1.416,686

—20.2
.«

—16.4

—18.1
—7.4
—8.9
+ 9.7
-14.6
—6.8
—11.9

14.3
^26.1

Changes in Wage Rates and Per Capita Earnings.

During the period Dec. 16 1920 and Jan. 15 1921 there were wage changes
made by establishments in 13 of the 14 industries. In each of three Indus-
tries, one establishment granted an increase to employees.

Iron and steel: Wage rate decreases ranging from 20 to 25% were made
to all employees in one establishment. Three plants reported a decrease
of 20% affecting all employees in the first plant and 90% in the second.
The number affected in the third plant was not stated. A reduction of
15% was made to the entire force in three mills, while another mill reduced
the wages of all employees 12%. In two plants time and one-half was
eliminated, resulting in a decrease in earnings of 13.7% in one plant, while
the approximate decrease was not reported by the other plant. A decrease
of about 10% was reported by tliree concerns affecting all men In the first

concern, 95% of the men in the second, and about 80% of the men in the
third concern. In one mill a 10% bonus to all day men and piece workers
was discontinued. The time men in one establishment were reduced about
15%. A decrease of approximately 2% was reported by three plants, af-

fecting 40% of the force in two plants and 30% in the third plant. Due
to lack of orders, many establishments were partially closed, and the pver

capita earnings reported for this month show a decrease of 6.4% when com-
pared with last month.

Automobiles: In one shop a 12% decrease was made to 95% of the force.
A decrease of 10% was reported by three estaBlishments. affecting 80%
of the men In two extablishments and 75% in the third establishment.
Thirty per cent of the employees in one concern received a decrease of
about 9%. General business depression was reported throughout the
industry and several "actories were closed due to strikes. The per capita
earnings are reported as being 4.6% less for the pay roll period in January
than for the corresponding period In December.
Car building and repairing: This Industry reports that In order to reduce

exi)enses and on account of general business conditions the number of
employes was reduced. The per capita earnings for the period in January
are 8.9% lower than for the December pay roll period.
Cotton manufacturing: In a large percentage of the establishmnts

reporting, wage rate reductions ranlng from 5 to 25% were made, affecting

all employees. It was reported that owing to the reductions in the price

of cloth, wages were reduced and business for this period was very slack.

The per capita earnings show a decrease of 3.6% when comparing the
January with the December pay roll period.
Cotton finishing: Practically every establishment reiwrted a wage rate

reduction of 22K%, affecting from 85 to 100% of the employees, but the
figures Indicate more time worked. The per capita earnings are 13.7%
less than for the pervious month.

Hosiery and underwear: A decrease of 33 1-3% in rates of wages was
reported by two establishments. All employees were affected in the first

establishment but the percentgae of employees affected in the second estab-

lishment was not stated. In two plants a decrease in wages of 25% was
made. The nimiber of employees affected by this change was not reported.

Ail employees In one concern and 90% of the employees in another concern
were reduced 22J^% in wages. A general wage decrease of approximately
20% was' reported by four establishments. A 15% decrease was made to

the entire force in one establishment and to 95% of the force In another
establishment. One plant reported a bonus discontinued and a decrease

in wages of 15%. affecting all employees. A general wage rate decrease

of approximately 11% was reported by one plant. Five per cent of the
employees In one establishment received a wage rate reduction of 10%
while 25% of the employees in another establishment had a reduction of

73^%. Owing to the fact that employees would not take a decrease in

wages several plants were partially closed and the production curtailed.

Many were working part-time and the per capita earnings are 13.5% less

for the period in January than for the corresponding period in December.
Woolen: A general wage rate decrease of 22H % '^^s reported throughout

the woolen industry but more time was worked. The per capita earnings

are shown to be 6.2% less In January than in December.
Silk: A decrease in wages of 2234 % was reported by one mlU as affecting

the entire force. All employees In one plant and 80% of the employees in

another plant were made a reduction In wages of 20%. The wages of

practically the entire force in one concern were reduced 10%. The per

capita earnings for this month when compared with the previous month
show a decrease of 4.8%. Dull business was reported in the industry and
many mills were partially shut down.
Men's ready-made clothing:An increase of practically 10% was given to5%

of the employees in one establishment. The wages of the entire force of

one plant were reduced 20%. A wage rate decrease of 15% was reported

by one concern, affecting one-third of the employees, while another concern

reported a wage rate decrea.se of 12%. affecting one-half of the force. For
the month of January the per capita earnings are 4.6% less than for the

month of December.
Leather: One establishment granted a bonus for fuU-time service. The

entire force of three tanneries had respective decreases of 25% , 22H % . and
20% . A general wage decrease of 20% was reported by one concern, while

another concern reported a 20% decrease to 80% of the force. All new
men in one tannery were reduced 6 cents per hour, while the wages of 96%
of the employees in another tannery were reduced 1%. Due to lack of

orders, a nvunber of establishments were not working faU time. The per

capita earnings reported show a decrease of 12.5% when cx>nipared with the

previous month.
Boots and shoes: An increase of 10.6% was granted to 1.6% of the men

in one plant. The entire force of two factories received respective decreases

of 20% and 16 2-3%. In three establishments a decrease of 7}4% was
made, affecting 75% of the employees. A 10% production bonus was also

discontinued in these three establishments. The wages of practically all

employees In one plant were decreased 10%. Owing to lack of orders, a
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number of factories were workiuK fewur hours, and the per capita earnings
ropont-d are 4.8% loss than last month.

I'ajx'r making: A dwrisiso of 20% to 90% of the forc«i was rt<porti<d by
one plant. Two mills reported a waKe decrease of 10*;;, afftxrlint! all

employees In the first mill and 91',' of the eniployeiw in the stvond mill.

A decrease of 6.4% is shown in per capita earnlmcs when comparing the
pay roll period in January witn the i)ay roll p»M-iod in Owember. Iiii.sin(«s

depr<*>sion was provailini? in many jtlaiits, causing part-time employment.
Cigars: An Increase of appro.tiniately 3%. was granttxl to 51 t; of the men

in one plant. A wage reduction of l.'>%, wius made ol 93% of the force in

one establishment, while in another i«tablishment a n^ductlon in wagi-s of

12% was made to 75';; of the men. Ninety per cent of the force in one
plant received a decrease of lOf;; . In several establishments the stocU of

manufacturtxl articles was large, nix-essitatlng the closing of the plants for a

short time. Part-time wa.s reported in many other instances, ("omimring
January \v1th Dwember. a decreiise of 7.8'",' In per capita earnings is shown.

Bitutnlnoiis (^oal: A dtvrease In wagts of 20'',' was reportrtl by one mine,
affecting the entire force. Many mines were working on short time, duo
to a poor demand for coal. When comparing per capita oamlngs for

January with those for Dtx;ember, a decrease of 23.3'", is shown.

NO SALARY INCREASIJS FOR riCK-rRESIDKNT AND
.Sl'EAKIJR OF JlOl'SE.

The Vice-President ami Sppal;er of tlie House are not to

receive salary increases, according to press dispatches of

Feb. 21. Senate aniendnients to the liefjislative Appropria-

tion bill to raise their .salaries from .fl'J.OOO to .$15,000 were
stricken from the bill by conferees on that date.

THREE PER CEXT LIMIT OX IMMUIRATION FIXED
BY SENATE.

Restrictions on immigration, which limit the number of

aliens of any nationality who may be admitted to the United

States to 3% of the number of persons of that nationality

already resident there, based on the census of 1910, are pro-

vide<l for in the Dillingham Immigration Bill, which was
passe<l by the Senate on Feb. 19 by a vote of 61 to 2, and
was agreed to by a conference committee of the Senate and
House on Feb. 21. The House, it is believed, will probably

concur.

The bill is to become effective April 1 and to remain in

effect for 15 months, or until June 30, 1922. It is a compro-

mise measure and was prepared by the Senate Committee

on Immigration in place of the Johnson Bill, passed by the

House, which prohibited immigration generally for a period

of fourteen months, but permitted the brothers and sisters

of resident aliens to enter the country. It was not believed

an emergency existed sufficient to warrant such a drastic

reduction as called for in the Johnson Bill. On the motion

to substitute the Dillingham measure for the Johnson Bill,

19 Senators voted for the latter and 43 against it. As passed

by the Committee, the Dillingham Bill called for a limit of

5% of the 1910 alien population, which was lowered to 3%
by the Senate after an amendment that fixed the propor-

tion at 1% had been rejected. Canadians, Mexicans and all

South Americans, it is stated, are excepted from the per-

centage provisions. The committee filed a report with the

bill, which read

:

The committee are of the opinion that no emergency exists at this time

to warrant the adoption of the House bill, which prohibits all general im-

migration during a period of fourteen months. A prohibition measure of

this cliaracter has never before been resorted to by the United States and

should only be adopted under the most extreme circumstances. It would,

in the opinion of the committee, inevitably work liardship, if not disaster,

to many sections of the country.

It would almost completely prohibit immigration from Northern anj

Western European countries for the reason that immigrants from this

source are not, as a rule, dependent and do not come to join relatives in

the sense inferred in the House bill. The committee are convinced that

immigration from this source will, if not prohibited, continue at the nor-

mal status which has prevailed for about thirty years ; and it does not look

upon normal immigration from Northern and Western Europe as in any

sense a problem.

This "old immigration," as the committee describes it,

reached its i^eak thirty-nine years ago, when it began to de-

crease, reaching a normal figure, where it has remained, ex-

cept for the war years, for the last twenty-five years.

That the general movement of immigrants toward the United States is

increasing, is evidenced by the fact that during the first six months of

the present fiscal year there were admitted 411,901 immigrants.

The immigratisn of the present year has very largely come from South-

em and Eastern Europe, and in the opinion of the committee the largest

immigration of the immediate future will also come from that section of

the world.

Unlike the older immigration, which distributed itself to every part of

the country, entered every branch of activity, and was, as a rule, quickly

and thoroughly assimilated, the new immigration has consisted largely of

single men ; it has gone directly to the cities and to the manufacturing cen-

tres and has remained tliere. It has moved in racial groups and to a large

extent has maintained them and compared with the older immigration it,

as a rule, shows a slighter tendency to become American citizens, and the

number who have gone to the land have been negligible.

In the form adopted by the Senate, according to estimates

prepared by the committee, the total number of persons who
will be permitted to land from the various countries in

Europe and Turkey in Asia, during the fiscal year ending I

June 30 1922, will be 3.'>5,4G1, ranging from a n-aximum of

77.0(K) from (:n\it Britain and In-land to i;-!9 from S«'rl)ia,

as agdiiist 411,'.M)1 udiiiittcd during the first ^«x monllis of

the F>re8eut fiscal year. The table reads:
1 • ' -irla-HunBBry 80.117

urla .'MS

MelKlum
Den murk
l-Tanee ,,., ...
Cerniauy . ..
NetherlandB , 3.(i94
Norway 12.11fi
Swcileii l».95fl
Switzerland 3.745
United Kingdom 77.206

• 1 Ma 139
76.040 .Muntenegro Ill

Greec* :).038
Italy. - 40.294
Portugal 1,781
KuuiuuUt 1,978
RuHslu 61,074
Spain SA3
Turkey In Europe 967
Turkey In Aula 1.792

Total outside northwestern
rotul norlhwenteru Europe.. 202.212 Europe 163.249

.Vt tlie insistence of Senators ami Ueprescntatives from
till' rticific Coast, tlie conferees agreed to strike out the s*^-

tion of the Senate bill specifying that the Act should "not
lie coiislriied jis amending, repealing or modifyim: any law
or agreement now existing whicli forbids tiie admission of

any aliens of any nationality or by geographical l>oundary."

This stH'tion was designed to i)revent any conflict with
Slate Department officials in controlling immigration from
Japan and China by treaty or agreement. As approved by
conference, the section was made to read tliat "flie provi-

sions of this Act are in addition to. and not in stil)Stitutiou

for, the provisions of the immigration laws." Thus existing

laws are not affected and reference to the agreements with
Japan and China is omitted.

The landing of immigrants infected with typhus is be-

lieved to have had some effect in hastening the passage of

the measure. The address by Judge Alton B. Parker. Presi-

dent of the National Civic Federation, at its twenty-first

annual meeting at the Hotel Astor recently, sounded a warn-
ing in this respect, as well as against the influx of undesir-

ables of all kinds. Judge Parker said in part

:

The press of Friday told us of twenty new typhus cases and also of addi-
tional cases of sleeping sickness. The day before Dr. Copeland had ap-
pealed to the President to halt immigration from countries where diseases

are epidemic. Saturday's press advised us tliat the Federal, State and city
health authorities were co-operating to keep out thote suffering from con-
tagious diseases and to cleanse the filthy and vermin-infested bodies of im-
migrants. But it was also pointed out by the press that cleansing at the
rate of 300 immigrants a day would admit only about 2,000 a week, while
their number has been eight times 2,000 during some of the weeks in the
recent months.
The thing to do, in my judgment, is for Congress to pass, with all con-

venient speed, a bill markedly and discriminatingly limiting immigration
to this country to those who are worthy of our citizen-ship. Unless that
can be done we shall be overborne in the end by the undesirables from the
rest of the world. No surer way of presenting tliis fair land to them can
be devised than the happy-go-lucky methods of the past, now brought to
public attention by the forceful and capable Dr. Copeland.

R. W. BOLLINO, BROTHER-IN-LAW OF PRESIDENT,
EXONERATED BY WALSH COMMITTEE.

A formal statement, holding that R. W. Boiling, brotlier-

in-law of President Wilson and treasurer of the United
States Shipping Board, was "not guilty of soliciting or ac-

cepting any bribe, gift or gratuity" in connection with a
contract placed by the Board with the Downey Shipbuilding
Corporation, as charged by Tucker K. Sands, a former
Washington banker, was issued by the Walsh House Com-
mittee on Feb. 18, clo.sing up its eighteen months' investiga-

tion of Shipping Board operations.

Mr. Boiling had testified that the negotiations under
(luestion involved the payment of money due him by Mr.
Sands through the construction of a hous-e for the latter,

and he repeated his denials at his second appearance be-

fore the Committee on Feb. 18. A. M. B^isher, who investi-

gated the matter for the Committee, found no irregularity,

and corroborated Mr. Boiling in his statement that the

transaction was of a personal character.

Tliis is the second exoneration by the Committee of men
whose names had been connected with allegations in re-

lation to Shipping Board operation, the first made public
a few weeks ago in the case of Charles M. Schwab, who, as
stated on page 430 of the issue of Jan. 29, was fully ac-
(luitted of the allegation that his personal expenses to a
huge amount had been charged against the Government as
a shipbuilding item.

GRAND JURY HOLDS WALL STREET EXPLOSION A
CRIME.

A presentment filed by the September Grand Jury on Feb.

18 with Judge Jo.seph F. Mulqueen in General Sessions, after

about five months of investigation, holds that the Wall
Street explosion last September, in which 39 persons were
killed, was not an accident, but "a dastardly crime" and "iu-

tentioually committed." The presentment mentions the cou-

Ilicting testimony of witnesses, whose evidence determined
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but one dofinitp faft. "Mmf: fhcro was a ono-horso-drawn

wni'on sfnndiii!; iioar tlio curb adjafcnt to fbo linitcd States

Assiiy OtTicr at tlic lime of llic explosion," and it Is the con-

olusioii of tlio jury that "an Infernal niadiine was bron>-'bt

to Wall Street in the al)ove-desfrlb(>d horse-drawn wa^on
and (here aiiandoned." The nature of the explosive was not

ascertained, and the jury recommends the appointn)ent of

a ronmn'ssion of experts to obtain data and furnish a re[)ort

(HI the laws which ;;overn exj)losive risk in New York (^ity.

The formation of a bureau to control the storage and distri-

bulion of explosives is reconiniend(>d. with a secret service

dcpiirtiiient as an adjunct. It is also urfjced that the city

incr(>ase to ."^no.OOO its reward for the discovery of the per-

I)etr!i(ors of the crime, to remain in foi-ce for an indefinite

I)eriod. 'J'he following; details as to the presentment of the

jury were given in the New York "Times" of Feb. 19:

The Grand Jury speaks in disappointment of the conflictinp; stories of

witnesses, even as to such plain physical facts as the color of the smoke

and the kind of noise that followed the explosion.

"The evidence given by private individuals examined," the presentment

says, was "extremely contradictory, witnesses disagreeing even as to the

color of the smoke, the noise of the explosion, the character and number of

vehicles seen on Wall Street between Nassau and William, and other de-

tails about which they were questioned.

"From the mass of evidence, however, one fact stands out prominently,

and that is that there was a one-horse-drawn wagon standing near the curb

adjacent to the United States Assay Office at the time of the explosion.

The wagon and liarness were of a rather dilapidated character, and the

horse appeared to be a broken-down animal, rather emaciated and of poor

appearance generally. The wagon was blown to pieces and the horse killed

by the explosion.

"Several witnesses testifed that they spoke to a rtan who remained for

quite a period after the explosion on the corner of Wall and Nass.iu_ Streets,

where the Stock Exchange is making improvements, who stated positively

that the horse belonged to him.

"As to whether those who perpetrated the crime intended the explosion

to occur at exactly the time and place where it took place was not verified

by any evidence given.

"The Grand Jury was unable to obtain definite information as to the

materi^il used in the explosion, but the evidence seems to be against the

theory that dynamite was employed, but rather some explosive like chlo-

rate. The evidence was clear that lead pipe or sash weights and other

metals of various kinds were either contained in the infernal machine or

surrounded It.

"After carefully sifting the testimony obtained, the Grand Jury was
unanimous in its conclusion that the explosion was not due to an accident,

but, on the contrary, that a dastardly crime was intentionally committed

and that the infernal machine was brought to Wall Street in the above-

described horse-drawn wagon and there abandoned.

"The evidence shows that it is easy for criminals to obtain explosives,

and little technical knowledge of chemistry is necessary to make infernal

machines by those who obtain the formula."

After telling of the number of policemen and officials questioned, the

presentment continues

:

"The police testified that they had carefully checked up all deliveries

of dynamite, etc., in the city on the day of the explosion and that no de-

livery was made at or near Wall Street.

"Men of the traffic squad and detective force on watch at various points

in the district, and patrolmen stationed in Wall Street, Nassau Street and
other nearby points were unable to give any information and claimed they

saw nothing of a suspicious character.

"The private watchmen and detectives employed by various firms occu-

pying buildings immediately adjacent to the scene of the explosion were
also unable to furnish any details of value regarding the explosion.

"We mention this fact specially, as it does seem as if some of the de-

tectives who are employed by the city or by private firms should have been

able to have given evidence which would have been of assistance to the

Grand Jury."

On the general subject of handling explosives in the city the present-

ment says

:

"The electric motors or wagons delivering dynamite in the city can carry

1,000 pounds, but rarely take more than 600 pounds. The law provides the

route that should be taken, but it is difficult to carry out the requirements,

owing to the many subways, elevated roads and tramcar routes which have
been built since the law was enacted.

"Regardless of the form and nature of the explosives used by the crimi-

nals, it must be admitted that the accumulation of such an important quan-

tity of some unusual substance indicates the weak spot in the methods of

protection of our citizens from the criminal explosive risk. It seems that

there should be some method to prevent the criminal from secretly, and
perhaps slowly, accumulating explosive enough to turn one of our busy
streets into a field of carnage by one blow.

"The laws have been framed with this in view. They have served well

for many years. One feels, however, that they have not been brought up to

date, that every point involved in the question of safety has not now been
considered. The evidence tending to support this is found in the absence
of engineering talent passing upon the explosive ri.sk—in other words, the

adequate character of the administration of the Bureau of Explosives. A
long list of new explosives have come into vogue, which have proven safe

and economical, as liquid oxj'gen, etc.

"They are high explosives and can be readily manufactured and obtained.

Most of them, however, are accompanied by unusual chemicals and a sys-

tem of checking up the unusual purchase of such chemicals is not practical.

It appears to us that this could only be efficiently done by means of a

system of secret service detective work. It should be independent of other
politice activities, while employing the benefits of free consultation with
the police and fire authorities."

The Grand Jury then proceeds to make the following three specific rec-

ommendations :

"A conmiission of experts to be appointed to review and report upon the

laws governing the explosive ri.sk in New York City.

"The formation of a bureau independent of the Fire and Police Depart-
ments engaged in the control of explosives, the protection of life from them,
and the detection and exposure of the prosecuting authorities of criminal
handling or accumulation of explosives for unlawful purposes. Such a bu-
reau could consider as they arose all germane topics, such as new explosives,

new safety provisions, etc. It should be a bureau which, through its chemi-

cal cniirincorini; forces, would investlpitc the proponed introduction of safe
explosives, notably the use of liquid oxygen.

"There Hhould be attached to this bureau a Recret gcrvice agency.
"Ah the evidence shows that cxiilosiveK are stored in mai^azines within

the city limits," the report cloHes, "we recommend that dynamite or other
explosives Khali not be stored in any city park or property in sufficient

([Uantity to do damage, if exploded, to life or property.
"We consider that deliveries of explosives should be surrounded by some

greater precautions than are now employed. There should be proper regu-
lations enact erl by the Police Department so that, when patrolmen, detec-
tives or policemen are temporarily relieved for any purpose they should be
replaceil by other men in congested centres. Horse-drawn vehicles of all

kinds might well be required by law to take out licenses under regulations
somewhat similar to those applying to automobiles, trucks, etc.

"The city has offered a substantial sum of money for information re-

garding the crime, and private individuals have also advertised with time
limit that a large amount would be paid for clues leading to clearing up
the outrage. We consider the city should increase the reward to not less

than $50,000 and allow the offer to remain in force for an indefinite
period.

"It is the Grand Jury's judgment that the city and national authorities
should not relax their efforts to discover and bring to merited punishment
the men who perpetrated this fiendish crime unworthy of civilization, no
matter how long it may take.

"In making this report, the Grand Jury expresses sincere regret that
they have not been able to indict and bring to the bar of justice those who,
we trust, will yet receive the punishment they deserve."

No arrest in the case has ever been made.

BILL AUTHORIZING PARTIAL PAYMENTS TO RAIL-
ROADS GOES TO PRESIDENT WILSON.

The United States Senate on Feb. 22, without a record

vote, passed the Townsend-Winslow bill permitting partial

payments to the railroads of funds due them under the

guaranty provision of the Transportation Act. The bill, as
stated in these columns Feb. 12, page 616, was passed by the
House on Feb. 8. As the Senate agreed to the House bill

without change, the measure was sent immediately to the
President for his approval, following the Senate's action

on it; the President has submitted it to the Inter-State

Commerce Commission and the Secretary of the Treasury for

a report. A protest against the bill was telegraphed to Presi-

dent Wilson from Chicago on Feb. 23 by B. M. Jewell,

President of the Railway Employees' Department of the
American Federation of Labor. The message charged that

the roads, "under a threat of a complete breakdown of the

transportation industry" are undertaking "to levy a tribute

of hundreds of millions of dollars on the Treasury of the
United States," and adds that "we insist that the railroad

owners shall not be permitted to enjoy the financial benefits

of the Transportation Act and of this proposed amendment
until they have demonstrated their willingness to guarantee
the human rights of their workers."

On Feb. 24 a resolution adopted at Washington by the

executives of national and international trade unions affili-

ated with the American Federation of Labor, urged the veto

of the bill by President Wilson as "an unjustified and unjus-

tifiable concession to the railroad owners who have shown a
wanton disregard for laws and lawful processes." During
debate on the bill in the Senate Feb. 21, a proposal by
Senator Kirby to repeal the section in the Transportation

Act which requires the Inter-State Commerce Commission
to value the roads in groups and to pennit the raUroads to

levy enough additional freight rates to give them a return

of 53^ to 6% upon the property investment, was defeated

by a vote of 59 to 14. On the same day also the Senate

rejected (61 to 7) an amendment offered by Senator Tram-
meU reducing the authorization of return on the rates from

53^ to 3%. On Feb. 22 an amendment proposed by Sena-

tor LaFollette (defeated by a vote of 47 to 19) provided (we

learn from the "Journal of Commerce") that no further

payment should be made to any railroad under the Ti-ans-

portation Act until it shall be determined by the Inter-State

Commerce Commission on full investigation that such rail-

road company has not since March 1920 paid or contracted

to pay unreasonable and extravagant prices for railway sup-

plies, equipment, repairs and renewals charged to its main-
tenance account, or that it has not paid or agreed to pay
unreasonable sums as salaries to its officers or directors, and
that it has not otherwise managed and conducted its business

in a dishonest, inefficient or uneconomical manner in -viola-

tion of the terms of the Transportation Act.

"Financial America" on Feb. 24 reported that the Town-
send-Winslow bill had been returned to the White House by
the Inter-State Commerce Commission. It also said:

It is understood that the Inter-State Commerce Commission passed

favorably on the proposed legislation declaring it was not only necessary

but expedient if transportation business of the country was to be restored.

It is weU known Secretary of the Treasury Houston is opposed to the
measure and it will probably go back from the Treasury with an adverse

report.

The following is the bill as passed by Congress:
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H. R. 15836.

AN ACT to amend the Transportation Act, 1920.

Be it enacted by the Senate and House of Representatiies of the United States

of America in Congress assembled. That the Transportation Act, 1920, is

hereby amended by adding after Section 211 a new section to read as

follows

:

"Sec. 212. (a) In making certifications under Section 201 or .St<ctioii

209, the Coiimus.siou , if not at the time able finally to determine the wliole

amount duo under sucli section to a carrier or the American Hailway Ex-
press Company, may malio it.s certificate for any amount definitely asccr-

taine<l l)y it to be due, and may thereafter in the same maimer m:il<e furtluT

certificates, until the whole amount due ha.s been certifiixl. The authority

of and direction to the .Secretary of the Treasury under such seetions to

draw warrams is hereby made apiilicable to each such certificate. Warrants
drawn pursuant to this si«clion, whether in partial payment or in final pay-

ment, shall be paid: (1) If for a payment in ri-spect to reimbursement of a

carrier for a del"icit during the period of Kixleral control, out of the appro-

priation made by .Section 201; (2) if for a i)aym»ajt in resiiect to the guaranty

to a carrier other than the American Hallway K.\press Company, out of the

appropriation made by subdivision (g) of ,Section 209; and (3) if for a pay-

ment in respect to the guaranty to the American Railway E.\prc«s Com-
pany, out of the appropriation made by the fifth paragraph of sub-

division (i) of Section 209.

"(b) In ascertaining the several amounts payable under either of such
sections, the Commission is authorizc<l, in the case of deferrwl debits and
credits which can not at the time be definitely determined, to make, when-
ever in its judgment practicable, a reasonable estimate of the net effticl of

any such items, and, when agretxl to by the carrier or express company, to

use such t«timate as a definitely ascertained amount in certifying amounts
payable under either of such sections, and such estimates so agreed to shall

be prima facie but not conclusive evidence of their correctness in amount
in final settlement."

RESOLUTION PASSED BY CONGRESS APPROPRIATING
$1,000,000 FOR RAILROAD VALUATION WORK.

Both the Senate and House of Representatives on Feb. 15

passed a resolution appropriating $1,000,000 for the con-

tinuation of railroad \'aluation work by the Inler-Stalo

Commerce Commission. The resolution was immediately

approved by the President. In urging action on it by the

House, Representative Good stated on the loth that Chair-

man Clark of the Inter-State Commerce Commission had
announced the previous day that within 48 hours all the

funds available for ^'aluation purposes would be exhausted

and that if the additional fund was not appropriated it would
be necessarj' to call in the field force. The following is the

resolution as approved by the President:

[PubUc Resolution—No. 61—66th Congress.]

[H. J. Res. 472.1

Joint Resolution Making an appropriation to continue the valuation of

the property of carriers.

Resolved by the Senate and House of Representatives of the United States of

America in Congress assembled. That there is appropriated, out of any money
in the Treasury not otherwise appropriated, to enable the Inter-State Com-
merce Conm[iission to cartT? out the objects of the Act entitled "An Act to

amend an Act entitled 'An Act to regulate commerce," approved Feb. 4

1887, and all Acts amendatory thereof," by providing for a valuation of

the several classes of property of carriers subject thereto and securing in-

formation concerning their stocks, bonds, and other securities, approved
March 1 1913, including per diem in lieu of subsistence when allowed pur-

suant to Section 13 of the Sundry Civil Appropriation Act approved Aug. 1

1914, and including not exceeding $20,000 for rent of buildings in the Dis-
trict of Columbia, $1,000,000, to be available during the fiscal year 1921:

Provided, That this appropriation shall not be available for rent of build-

ings in the District of Coliunbia if suitable space is provided by the Public
Buildings Commission.
Approved, Feb. 1,5 1921.

DEATH OF MRS. JAMES SPEYER.

Mrs. James Speyer, for nearly forty years prominent in

philanthropic work in this city, died at her home, 105S Fifth

Avenue, shortly after midnight Feb. 2o. She had been an
invalid for two years and confined to the house since last

November. The house of Speyer has long been noted for

its charities and unostentatious benevolences, and as the

wife of James Speyer Mrs. Speyer was able to carry out

her own bent in the same direction to the full. The New
York "Evening I'ost," of Feb. 23, gives the following ac-

count of Mrs. Speyer's philanthropic activities

:

Mrs. Speyer was one of the founders of the Hospital Saturday and Sun-
da}' Association, now the United Hospital Fund, and treasurer of its

women's auxiliary since its inception forty years ago. With the late Grace
A. Dodge and the late Mrs. Richard lr\'in, she started the first working
girls' club, now called the Irene Club, and later served as treasurer and
president. Two years ago llie members gave her a loving cup.

Among her other activities were the Girls' Branch of the Public Schools

Athletic League, which was organized in her house about fifteen years ago,

and of which she was one of the vice-presidents ; the New York Women's
League for Animals, of which she was president from its organization in

1910 until her death, and the Work Horse Parade, which was a feature in

New York parades for eight years before the war.
For o\er twenty-five years -Mrs. Speyer had been treasurer of St. Mary's

Free Hospital for Children ; during the Spanish-American War she was
president of American Red Cross Auxiliary No. 3, and in the recent war
was chairman of the Mayor's Sub-Committee on Unemployment Among
Women, as well as being instrumental in the formation of the Aqueduct
Guard Citizens' Committee, which looked after the welfare of the First
Provision Regiment, which guarded the Croton Aqueduct.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
One hundred and l\\t'nt\-twu shares of bunk slock were

sold at auction this week and no sales were made at the Stock
E.xchange. No trust comjjany stocks were sold.
Shares. BANK

—

New York. Low. High. Close. Last previous sale.

122Bankof New York, N.B.A. 449H 449^ 449?i Jan. 1921— 466
>

f

Three New York Stock Exchange memberships were posted

for transfer this week, the consideration for two of ihem
being slated at S100,000 and $ys,00<J, respectively, while

tlie third was only nominal.

lu our issue of Fi^b. 12, we gave brief extracts from the

address of the Right Hon. Reginald McKenna, deUvered at

the Cannon Street Hotel, London, on Jan. 28 at the stock-

holders' meeting of the Ijondon Joint City & Midland Bank,
and to-day we print the addi'css in full on pages 805 to 822.

The Asia Banking Corporation, with its head office at
3."3 Broadway, New York, has just opened an office in San
Francisco, in the Robert Dollar Building, 301 California

Street. It is pointed out that this is a logical step in the

development of the corporation's organization, which is de-

signed to supply complete and direct banking service to

American business interests engaged in trade with China and
all other sections of the Asiatic continent. The growth of

the Asia Banking Corporation is in itself an evidence of the

increasing enterprise of American interests in Far Eastern
trade. This banking institution, established in the latter

part of 1918, now has nine branches in the Far East, namely,
at Shanghai, Hankow, Peking, Tientsin, Hong Kong,
Changsha, Canton, Manila and Singapore. The service

available through this chain of active branches has been
much used by merchants in the eastern part of the United
States, tlu'ough the head office in New York, and will now
bo equally at the convenience of interests on the Pacific

Coast through the new San Francisco office.

Bro\ra Brothers & Co. have received bj^ cable from their

correspondent, Den Dauske Landmandsbank, Copenhagen,
an announcement to the effect that this institution has de-

clared a dividend of 12% for 1920, or the same as in the pre-

vious four years, and has increased extraordinary reserves

by 5,000,000 Icroner, so that these reserves now total 50,-

000,000 kroner. Den Danske Landmandsbank has a paid-

up capital of 100,000,000 ki'oner.

At a special meeting of the stockholders of The Liberty

National Bank of New York to be held on jMarch 4, the pro-

posal to liquidate as a national institution and to become a
State bank preparatory to its consolidation with The New
York Trust Company, also of this city, will be voted upon.

It is expected that the liquidation will be approved by the

stockholders , and that on March 9 the Bank will be known as

the Liberty Bank of New York. This step is a technical one
necessary to enable a national bank to merge with a state

institution. The merger into The New York Trust Company
will become effective on or about April 1, as sufficient

assents have been received from the stockholders of both
institutions to assure such merger. It is understood that on
or about March 15 certain changes will be made in the

executive staff of both institutions. Harvey D. Gibson,

now President of the Libertj'^ will be elected President of

The New York Trust Company, M. N. Buekner, now
President of The New York Trust Company, will be elected

Chairman of the Board, and Otto T. Bannard, Chairman of

the Advisory Committee. Information regarding the

consolidation appeared in our issues of Dec. 25, Jan. 22,

Jan. 29 and Feb. 5.

Joseph H. Durrell has been appointed an Assistant Vice-

President of the National City Bank of this city.

M. H. Cahill, formerly Assistant Cashier, has been ap-

pointed Trust Officer of the Irving National Bank of this

city.

At a meeting of the directors of the Guaranty Trust Co.

of this city, Myron C. Taylor was elected a director to fill

a vacancy in the board. James L. Le Vines was appointed

an Assistant Secretary of the institution.

The theory and operation of thrift organizations and
profit-sharing plans among bank employees was the subject
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The Federal Reserve Board at Washington announces
under date of Feb. 18 that the Lansing State Savings Bank,
Lansing, Mich., has changed its name to American State

Savings Bank.
•

The Savannah Bank & Trust Co. of Savannah, Ga.,

announces the death of William Francis McCauley, its

President, on Wednesday, Jan. 26.

The First National Bank of Ranger, Tex., an institution

with deposits of approximately $1,300,000, failed to open
its doors on Feb. 18, following constant withdrawals from
the institution during the two preceding days, which prac-

tically amounted to a run. According to officials, upward of

$200,000 was paid out to depositors in the two days, leaving

about $50,000 in the vaults. At a meeting of the directors

held on the night preceding the closing it was decided to

turn the bank over to the Federal Bank Examiner. The
January statement of the bank is said to have shown assets

of $750,000 in excess of habihties.

P. C. Hale, First Vice President of the Bank of Italy, and
President of Hale Bros., Inc., O. A. Hale & Co., of San Jose,

and J. M. Hale Co. of Los Angeles, left on Feb. 4 for New
York from which port he sailed Feb. 11 to engage in a six

months tour of Continental trade centers this representing

an important step on the part of California in the develop-

ment of foreign trade. Considerable interest in Mr. Hale's

trip is forecast among bankers and merchants of the State,

because of his broad experience in analyzing market condi-

tions. California in particular, it is pointed out, wiU benefit

greatly from this investigation, although matters that are of

interest and importance to the eastern markets will be freely

distributed by the bank. Arrangements are being made to

see that Mr. Hale's reports, as sent back to this country, are

given publication in those districts where they are applicable

of an address on Monday night last (FVb. 21) by Morgan
J. O'Brien before the Nyamco C'lub, a welfare organization

composed of employees of the American Trust Co. and the

New York Title & Mortgage Co. Judge O'Brien, who is a
director in those companies, said that he b(»lioves that th(i

present trend is toward closer co-op(!ration between th<!

operating staff of any corporation with the officers and
directors, and that he believes the marked success of the

American Trust Co. and the Title company was duo, in no
small part, to this. A. B. Boardman was also a speaker.

It was announood that the new thrift plan for the benefit

of the employees of this company had been perfected and
was already in operation. A concert by the Glee Club of

the Friendly Sons of St. Patrick and an informal dance were
part of the evening's diversions. The meeting was held

at the main office of the American Trust Co., 135 Broadway.

On Feb. 17 John Scott Mabon was elected President of

the Hudson Trust Co. of West Hoboken to take the place

of the late Myles Tierney. Other appointments at the same
meeting were that of James R. Ferens as First Vice-President

to succeed Geoi^e W. Butts, who retired some time ago
owing to ill health, and that of J. H. P. Reilly, who was ad-

vanced from Third Vice-President to Second Vice-President,

to succeed Mr. Ferens. Mr. Mabon was bom in North
Bergen, N. J., in 1856. As a young man he studied law

and was admitted to the bar in 1880 and three years later

became a counselor. In 1883 he pubhshed "The Searcher's

Pocket Book," a pubUcation relative to land titles in Hud-
son County, N. J., which is still in general use among
lawyers.

Jay K. Secor, member of the New York Stock Exchange
firm of Seoor, Bell & Beckwith of Toledo and widely known
in Toledo banking and financial circles, as well as elsewhere,

died suddenly on Feb. 20 at Roea Grande, Fla., while on a
vacation trip. Mr. Secor, who was 48 years old, was a
native of Toledo and was educated in the pubhc schools

of that city and in Andover Academy in Massachusetts.

He began his financial career with the Northern National

Bank of Toledo, with which he was connected for seven

years, and of which he was a Vice-President at the time of

his death. After a short time in the oil business Mr. Secor

associated himself with James Brown BeU and Lawrence
B. Beckwith under the firm name of Secor & Bell, which
was changed to Secor, Bell & Beckwith last year. Among
other interests Mr. Secor was President of the Citizens'

Ice Co., President of the Secor Hotel Co. and a member of

the Chamber of Commei'ce of Toledo.

and among the banks and commercial institutions whose
interest is especially pertinent. Mr. Hale expects to visit

in turn Naples, Constantinople, various Italian cities, Paris,
Switzerland, Germany, Austria, the Balkans, Moscow,
Petrograd, Sweden, Norway and England. It is probable
that additional points will be added to the list as the journey
progresses.

Wo are printing in our advertising pages to-day a con-
densed statement of th(! Dominion Bank of Canada for the
year ending Dec. 31 1920. Total resources are shown in

the statement in the sum of $1.39,203,093, of which amount
$64,321,757 are Hquid assets. On the debit side of the state-
ment total deposits V)y the public are given as $104,941,256;
capital at $6,000,000, and reserve fund and undivided profits
at $7,669,218. The Dominion Bank was established in 1871.
Its head ofice is in Toronto and its New York agency,
C. S. Howard, Agent, is at 51 Broadway. Sir Edmund B.
Osier is President.

Several changes in the personnel of the managers of the
different branches of the Bank of Nova Scotia of Halifax,
Canada, took place a few weeks ago. P. W. Murphy,
formerly Manager of the Montreal branch at 224 St. James
St. was transferred to the office of the bank at Toronto and
made Superintendent of Branches. W. B. Snow formerly
Assistant Manager of the branch at Ottawa was transferred
to the Montreal branch as Assistant Manager and Major
C. E. Fairweather, D. S. O. was appointed to succeed Mr.
Snow as Assistant Manager of the Ottawa branch.

•

At the annual meeting of the stockholders of the Union
Trust Company of Toronto on Feb. 10 two new directors

namely John B. Laidlaw, Manager of the Norwich Union
Fire Insurance Society and S. R. Parsons, President of the
British-American Oil Company were added to the board.

•

According to advices received from Paris, the Banque
Industrielle de Chine has elected the following new directors

in addition to those heretofore comprising its directorate:
L. Dapples, Deputy Chairman of Banque Franciase et Italienne pour

I'Amerique du Sud; E. Oudot, director of Banque de Paris et des Pays Bas:
Geo. C. Grandjean, a director of Banque Franciase pour le Commerce et
I'Industrie; Bourcier Saint Chaffray, managing director of Societe Franciase
Distilleries Indo-Chine Franciase; Emile Ogier, formerly a member of the
French Cabinet; and M. Kahn, formerly French Minister Plenipotentiary
in the Far East.

It is stated that these new and powerful interests to which
it is understood some other will be added in the near future,

will be of great interest for the further development of the

bank, which even now has 27 branches in China, Indo-
China, Japan, Straits Settlements, Dutch East Indies, the

United States, France, England, Belgium and Holland. The
Banque Industrielle de Chine continues to enjoy the friendly

interest of the French Government and the Government of

French Indo-China.

We print elsewhere in our pages to-day the annual report

of the National Discount Co., Ltd., of London covering the

calendar year 1920. Gross profits for the year under review
amounted to £668,619, and when added to the balance

brought forward from the preceding year of £47,250, made
the sum of £715,869 available for distribution. This total

was distributed as follows: £38,468 to cover current ex-

penses, including directors' and auditors' fees, salaries and
all other charges; £507,146 rebate of interest on bUls not

due carried to new account; £10.000 contributed to pension

fund; £71,120 to paj'^ two interim dividends of six shiUings

per share, less income tax, and £11,853 to pay a bonus of

two shiUings a share, less income tax, leaving a balance of

£77,282 to be carried forward to 1921 profit and loss account.

Total resources are shown in the statement as £35,384,725,

of which £614,179 is represented by cash in banks. On the

debit side of the statement paid-up capital is given as £846,-

665, reserve fund as £500,000, and deposits and sundry
balances as £21,206,142. The National Discount Co., Ltd.,

was estabUshed in 1856. Phihp H. Wade is Manager.

At the head office of Lloyd's Bank, Ltd., at London,

Eng., and in the presence of a large number of the staff.

Sir Richard Vassar-Smith; Bart. (Chairman of the bank),

recently unveiled a memorial bearing the names of the 681

members of the staff who lost their hves during the war.

The memorial is executed in ebony and ivory from a design

by Henry Rushbury.

THE ENGLISH GOLD AND SILVER MARKETS.
See page 831.
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^rust Com^Jauy ^Icturus.

NEW YORK, BROOKLYN, BOSTON, PHILADELPHIA, BALTIMORE, CHICAGO AND ST. LOUIS.

We furnish below complete comparative statements of the condition of all the trust companies in Boston,

Philadelphia, New York, Brooklyn, Baltimore and St. Louis, and many of the companies in Cliicago. This

is in continuation of a practice begun nineteen years ago, the compilation having been enlarged four years

ago by the addition of Baltimore's institutions, and now being further enlarged by the inclusion of the

Chicago companies. The statements occupy altogether over seventeen pages.,

The dates selected for comparison are December 31 1920, December 31 1919 and December 31 1918.

In the case of the Boston, the Philadelphia, the Baltimore, the Chicago and the St. Louis companies, we
have sought to get figures for these dates and have largely succeeded. As, however, returns for these dates

are not required in all the States, several of the Boston companies and a few of the companies elsewhere

have not found it convenient to compile statistics for December 31, but have furni.shed instead the latest

complete figures available.

In the matter of the New York companies we take the returns under the call of condition nearest the

close of the year. Formerly it was the practice of the State Banking Department to require the trust

companies to render a statement of their condition, showing resources and liabilities for the last day of

December, and also to furnish certain supplementary statistics for the twelve months of the calendar year.

But in December 1911 this time-honored practice was abandoned, and the Superintendent instead now
calls on the companies for a statement of their condition for some date towards the end of the year (Nov. 15

on the present occasion), and waives entirely the requirement as to the supplementary items of informa-

tion. As these supplementary statistics, deaUng with earnings, expenses, dividends, &c., have consti-

tuted a most valuable feature of the annual returns and the record extended back a quarter of a cen-

tury or more, we have not felt satisfied to let the record be broken. Accordingly we have made direct

application to the companies in each instance and in not a few of the cases we have been successful in

obtaining the supplementary statistics, though the number of companies supplying such data has been

greatly reduced as compared with the original number. As regards the resources and liabilities, we use

the November 15 figures just as shown in the returns of the Banking Department.

NEW YORK COMPANIES.
*American Trust Co. (New York).

A'op. 15 '20. Nov. 12 "19.Resources—
Stock and bond Investments

—

Public securities.. _ --. $1,066,100
Private securities. 447,600

Real estate owned, furniture and fixtures 59,.500
Mortgages owne4 1,186 .600
Loans and discounts secured by collateral 6,194,400
Loans, disc. & bills purch. not secured by collateral 2,090,300
Overdrafts
Due from trust companies, banks and bankers 1 ,642,700
Specie 25 ,200
Other currency auth. by laws of United States 582,400
Cash Items 76,600
Other assets 76,100

$1,737,095
406,284

l.Y75",367
4. .598,830
1,138,269

1 ,852
491,632

9,991
779, .507
64,637
144,327

Total $13,447,500 $10,.547,791

Liabilities—
Capital stock $1
Surplus fund and undivided profits
Preferred deposits

—

Due New York State savings banks
Due as executor, administrator, &c
Deposits by State of New York
Deposits by Supt. of Banks State of New York
Deposits secured by pledge of assets J

Due depositors (not preferred) 10,811,700
Due trust companies, banks and bankers 498.200
Other liabilities 98,300

,000,000
401,000

638,300

$1,000,000
268.335

[227.992
550,044
87,000
37.8.59
110,295

7,674,987
394, .5.54

196,725

Total _$13,447,.500
Amounts of deposits on which Interest Is paid

Supplementary—For Calendar Year— 1920.
Total Interest and commission received during year
All other profits received during year
Charged to profit and loss—On account of deprec'n
On account of other losses

Interest credited to depositors during year
Expenses during year, excluding taxes
Taxes paid during year

$10,517,791
.$7,458,583

1919.
.$307,649

12,051
4,409
None
113,704
84,001
24,750

» Began business on Jan. 27 1919.

Bankers Trust Co. (New
Resources— Nov. 15 "20.

Stock and bond lifvestments

—

Public securities $29 ,994 ,700
Private securities 25,942,100

Real estate owned 7,643,200
Mortgages owned 1,262,000
Loans on bond&mtg.or other r.e.coU. 228,000
Loans & disc. sec. by other collateral. 123 ,530,600
Loans disc. &bills pure, not sec. by coU 98,566,500
Overdrafts
Due from trust cos., banks & bankers 20,579,100
Specie 93,600
Other currency auth. by laws of U. 8. 1,034.500
Cash Items.. 27.417,300
Due from the Fed. Res. Bankof N. Y. 30,686,500
Customers' liability on acceptances.. 21,214,700
Other assets - 3,107.600

Total $391,300,400
Liabilities—

Capital stock $20 ,000 ,000
Surplus fund and undivided profits.. 19,612,800
Preferred deposits

—

Due N. Y. State savings banks
\Due as executor, administrator. &c.}45,113,200

Trust dep. & dep. by N. Y. State..
Other preferred deposits j

Due depositors (not preferred) 205,362.700
Due trust cos., banks and bankers 33,095,000
BUls payable 44,289,000
Acceptances 20,759,000
Other liabilities 3,068.700

Total $391,300,400
Amt. deposits on which Int. Is paid.

York).
Nov. 12 '19.

$21,100,000
34,093,427
6,693.795
2.550,400

193,368
178.590,085
45,445,391

7,929
12,348,539

69.092
1,209,965

19,931,598
38.542,171
15.822.483
2,438,178

379 ,036 .42 1 $342 ,098 .756

$15,000,000 $11,250,000
18.510,213 16,283,166

Nob. 1 '18.

$24,303,670
26.026.821
4 ,024 .653
3.209,000

114.148
161,378.518
53,823,374

12,669
12.618.895

33,701
926,445

9,896,699
24.134,675
19,.361,108
2.234.390

7,936
37.788
12,332

211
214,504
44,663
10,000
15,834
2,155

379,036,
217,015,

100 5
677 14
.452 55
.022
,591 183
.301 34
000
,088 18
977 1^

4218342
000$252

,962,966
.784.836
,496,987
88,260

,597,701
,747.763

,494",346
.392,741

"Central Union Trust Co. (New York.)
{Figures include both companies on all dales.)

Resources—
Stock and bond investments

—

Public securities $27
Private securities 19

Real estate owned 4
Mortgages owned 1

Loans on bond or mtg.or oth.r.e.coll.
Loans & disc. sec. by other collateral. 77
Loans,disc.& bills pur.not sec.by col. 72
Overdrafts
Due from trust cos., banks & bankers 2
Specie 2
Other currency auth. by laws of tJ. S.
Cash items
Due from the Fed. Res. Bank of N.Y. 32
Customers' liability on acceptances.. 13
Other assets 1

Nov. 15 '20. Nov. 12 '19. Nov. 1 '18.

655,600
1.55,700
.164,300
,664,000
518,700
,931.300
,997,800

,36V,660
,822,800
871.300

,198',8()6

,654,600
795,400

$37,068,497
23.961.155
4,388.570
1,651,350
331,868

109.337,779
34,318.430

12.851
7,058,464
2,757.085
631,3S4

$47,643,084
24.415,982
5.089,360
1.341.475
246.750

98.480.279
47.871,676

12,756
15,845.793
2,527,825
1.040.686

26.495,4.52 22,747,492
13,074.172 9,414,214
2.208,383 1,519,384

Total $257,794,900 263.295.440S278,196,756
Liabilities—

Capital stock
Surplus fund and undivided profits
Preferreti deposits

—

Due N. Y. State savings banks
Due as executor, adminLstrator, &c.
Deposits by New York State
Deposits sec. by pledge of assets

Due depositors not preferred
Due trust cos., banks and bankers
Rediscounts
Acceptances
Other liabilities

$12,500,000 $12,500.000I$12.500,000
18,093,400 18.328,842 18,046,696

1 f 4,447,101
k 1.632 ,300 3,985.405
j

427,792
J 1 5,939,854
179,085.300 186.9.53.883

9.232.400
10,000,000
14.051,000
3,200.500

9.684.865
5.000.000

13.074,172
2.953,526

3.309,536
2,926,.38;j
297,746

48.146,569
172.703,899

8.431.050

9.414.214
2.420,663

Total $257

,

Amt . deposits on which int .paid
'94,900 263.295,440.5278.196,756

189 .306 .589$220,91 7 .672

098.766
870.000

Nov. 15 '20. Nov. 12 '19. Nov. 1 '18.

Central and Union Trust Companies consolidated as of June 18 1918.
Above figures are combined results on all dates.

Columbia Trust Co. (New York).
Resources—

Stock and bond investments

—

Public securities
Private securities

Real estate owned
Mortgages owned
Loans on bond & mtge.or oth.r.e.coll.
Loans & disc. sec. by other collateral.
Loans.dlsc.c&bills pur. not sec. by coU,
Overdrafts
Due from trust cos. , banks & bankers.
Specie
Other currency auth. by laws of U. 8.
Cash items
Due from Fedl Res've Bank of N. Y.
Customers' liability on acceptances..
Other assets

$4,676,200
13.809,200
3,937,700
4,571,200
273,700

27,484,700
27,163,900

1,798.900
31 ..'.00

1,01 1,3*0
6,260.300
9,511,600
7,502,400
7,948.900

$14,667,402
13.798.921
5,181,543
3.175.810
760.650

39,729,531
20,249.550

917
2.176.285

212,671
1.230.875
3.212.894
10.210.102
12.824.011
4.840.345

S5.96 1.923
11,265.495
5,305.106
3,180,130
855,521

30.982.890
28,417,370

3,358
3,151.597

156.602
565,663

5.677.402
8.488.596
11.4.34,167
5.6M,210

Total. $116,260,500 132.271.516$121. 100.030
Liabilities—

Capital stock
Surplus fund & undivided profits
Preferred deposits

—

Due savings banks, loan ass'ns, &c.
Due as executor, administrator. &c.
Trust dep. & dep. N. Y. State

Due depositories (not preferred)
Due trust cos., banks and bankers
Bills payable
Rediscounts
Acceptances ._
Other llabiUties

$5,000,000
8,010,600

4,203,500

74,948.700
5,095,400

/

5.543.6001
7. .502.700
5.956,000

$5,000,000
7,267,309

1.116,675
3,192,712
1.943.874

85.452.464
3.938.172
8.500.000
1.904,232

12,824.011
1.132.067

$5,000,000
6.850,478

665.876
1,075.143
7,159,160

77.680.411
2.118.721

7",9b2",5id
11.934,167

713,564

Total $116,260,500 132.271.516$121. 100 ,030
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Columbia Trust Co. (New York) Concluded
1!)20.

$r),(i09. '!()<)

2r>r,.r,22

SuppUtnniitriry—For Cal. Year—
Total int. *. romm. roc'd diirluK yojir
All oth<ii' profits rooolvod liiirinK year_
Ghar«<Kl to prof. & lo.s.s acct. doprec.

Kcal cstat v. cliai-Kixl down
On account of otlior losses

Int. credited to depositors during year
Kxponsps dnrinK year, cxcludInK taxes
Amt. f)f div.s. <lo<'larod on capital stk.
Taxes paid durinK yiiar
Knipl()y(>s pension ct profit sliar. fund
Amt. deposits on which int. Is paid

fiTT.SlR
2.M:i,()72
1,0 10. OH.'')

1 .ooo.oon
.VM>.2i\H
14.'>.77H

80.400,000

1919.
$.-).70».782

12:i. HH.')

110.000

'Vii)"666
2.H7:i.l44
l.:<f,l,H22

1 .000,000
:M:<.H4r)
lOO.SM

HI. 000.000

1918
».5,042

Mr,
309
120
19.'-,

2.272
1.127

82.')

290

2.'-)7

,7:j9
.r>\()

.000

.899
,774
,900
,000
,00.5

Commercial Trust
Resources— .\

Stock & bond Invest's—Public secur's .1

Private securities
Real estate owned
Mortf{aK(^s owned
Loans & discounts secured by collat..
Loans, di.sc.&bllls pur.not sec.by coll.
Overdrafts
Due from trust cos., banks & bankers
Specie
Other currency auth. by laws of U. S_
Cash items
Other assets

Co. (New York).
tw. 1.5 '20.

; 1.32.5.7 00
700,900
22.5.800
:-!20,200

2 ..500 ,C)00

2,765,900

1,312.900
129.900
519,400
1 59 ,900
,59,500

Nov. 12 '19.

$1 ..320,391
405,9.53
207,.347
2.54 .920

3 ,874 .039
1,859,378

26,4.36
1,334,270
233,8.50
407.8.50
.33.105
114,078

85.000.000

Nov. 1 '18.

$946,141
9.),7.50

400.930
220.000

1.400,051
1.707,207

23,773
285,820
327,281
70.000
96.248

434,840

$10,080,700 $10,221,617 $6,108,606

$500,000
239,748
180,000

1,228
820,165

7,680,140
36.092

'7bb",oo6
64,244

Total—
Liabilities—

Capital stock -. .$983,300
Surplus fund and undivided profits.. 544,100
Preferred deposits—by State of N. Y..]
Due as executor, administrator, &c.

[
179,800

Other dep. sec. by plodse of assets. J

Due depositors (not preferred) 8,239,800
Due trust cos . , banks & bankers 94 ,600
Bills payable
Rediscounts
Other liabilities 45,100

Total $10,086,700 $10,221,617
Siipplcrru'iitory—For Calendar Year— 1920.

Total interest and commission received during year
All other profits received during year
Charged to profit and loss—-On acct. of deprec
On account of other losses

Interest credited to depositors during year
Expen-ses during year, excluding taxes
Taxes paid during year
Amount of deposits on which interest is paid

a As of date Nov. 12 1019.

*Corporation Trust Co. (New York).

$500,000
123.2.38
150,000
31.100
125,000

4,557,086
10,162

532,000

""79",97i

Nov. 12 '19.

$664,119
8,341

"23",285
1,999

58.248

$6,108,656
1919.

$333,147
44,938
4,997
8,251

.56,399
219,445
22,601

a2,861,300

Nov. 1 '18.

$568,912
15.524

14,549
2,294

35,207

$755,992 $636,486

$500,000
112,241

"is'ooo
9,245

$636,486
1918.
$21,360
373,4.53
300,720
30,000
3,076

Resources— Nov. 15 '00.

Stock & bond invest.—Public sectir.. $650,500
Loans and discounts secured by coll. .

Real estate , furniture and fixtures 7 ,500
Due from trust cos. , banks & bankers. 83 .200
Cash items, currency, specie 1,900
Other assets 71,500

Total-. $814,600

Capital stock $500,000
Surplus fund and undivided profits.. 212,100
Bills payable
Rediscounts
Other liabilities 102.,500

Total $814,600
Supplementary—For Calendar Year— 1920.

Tot. int. & commis'ns rec. during year 25,997
All other profits rec. during the year.. 748,498
Expenses during year, excl. taxes 478,354
Amt of divs. declared on cap. stock.

.

131 ,250
Taxes paid diiring year 59,419

Empire Trust Co. (New
Resources— Nov. 15 '20.

Stock & bond invest's—Public secur's $5,064,900
Private securities 8,794,800

Real estate owned 450,400
Mortgages owned 398,300
Loans on bond & mtg.or other r.e.coll 463 ,000
Loans & disc. sec. by other collateral. 18,820,200
L'ns. disc. & bills pur. not sec. by coll. 9,439,700
Overdrafts
Due from trust co's, banks & bankers 2,423,600
Specie 169,600
Other currency auth, by laws of U.S. 1 ,208 ,800
Cash items 7,600
Due from Federal Resv. Bk. of N. Y. 6,471,700
Customers' liability on acceptances.. 2,034,900
Other assets 708,500

Total.
Liabilities—

Capital stock $2,000,000
Surplus fund and undivided profits.. 2,097,900
Pref. deposits—By N. Y. & bank dep.l
Duesav. banks &sav. & loan ass'nsk0,167,900
Due as executors, administr's, &c
Dep. secured by pledge of assets. -JDue depositors (not preferred) 36,511,000

Due trust co's, banks and bankers 3,2.59,800
Acceptances 1,928,200
Other liabilities 491,200

Total $56,456,000
Amt. deposits on which int. is paid

Equitable Trust Co. (New York).
Resources— Nov. 15 '20. Nov. 12 '19. Nov. 1

'

Stock & bond invest's—Public secur's$ 15,740, 100 $19,439,695 $19,792
Private securit''" 29,408,700 27,983,139 24,808

Real estate owned... 3,420,000 3,420,014 3,701
Mortgages owned 1,737,400 1,410,950 2.317
Loans on bond & mtg. or oth. r.e.coll. 721,900 268,422 443
Loans & disc. sec. by other collateral. 69.209.000 76,904,318 70.406
Loans.disc.&bills pur. not sec. by coll. 56.995,000 20,368,729 28,068
Overdrafts 14,472 40
Due from trust co's, banks & bankers 59,622.200 33,303,952 23,221
Specie. 100.500 84.057 339
Othercurrency auth. by laws ofU. S. 1,544,400 2,771,515 1,169
Cash items 18„576,200 395,973 314
Due from Fed. Res. Bk. of N. Y 16,761,600 23,148.765 11,764
Customers' liability on acceptances.. 25,698,800 20,660,650 16.444
Other assets 1..547.000 55.831.233 68,917,

$500,000
150,659
10,000

"""95",333

$7.55,992

1919.
$26,817
645,478
435,679
113,750
37,119

York).
Nov. 12 '19.

$7,748,993
6,307,824
423,306
626,224
526,422

21,168,002
6,849,393

7,692
6,333,517

111,413
767,360

4,637
3,315,115
1,386,386
744,164

Nov. 1 '18.

$12,392,805
4,402,716

5.56,473
585.929
456.275

21.256.420
4,596,496

4,746
7.108,991

93,483
2.382,021

18,391

158.509
618,054

.$56,456,000 $56,320,448 $54,631,309

$2,000,000
2,174,128
666,097

1,586,639
2,819,187
441 ,553

41,222,342
3.676,220
1,315,581
418.701

$50,320,448
$39,320,143

$1,500,000
1,558,477
1,390,406
1,043.312
4,079.391
10.276.591
31.602.291
2.668,677

158,509
353,655

$54,631,309
$37,925,000

18.
,140
,153
,980
,547
,922
,345
,661
,030
,600
,901
,038
,607
,307
,017
957

$6,000
14.423,

Total $301.279,700$286,005.884$271,750
Liabilities—

Capital stock $12,000,000
Surplus fund and undivided profits 17,888,700
Preferred deposits

—

Due savings banks, loan ass'ns. &c.
Due as executor, administrator, &c.
Tr. dep. & dep. by N. Y. State
Deposits otherwise preferred

Due depositors (not preferred) 142,744,900 165,183,716
Due trust co's, banks and bankers... 37,332,100 36,069,897
Bills payable \ ^«

/
Rediscounts. /32,300,000(
Acceptances 27,373,300
Other liabilities " 4,788.700

26,852,000^

$6,000,000
15,049,435

2,395,387
27,707,696
2,659,817

1.000,000
10,808,518
17,938,822
1,192,596

2,296
23.277,
10,877,

12,
154.550
26.846,
4.120
1.664

16,477,
11.202,

Total $301,279,700 286,005,884$271.750
Amt. deposits on which Int. paid... ..uiijsa $176,000.000$192.000

865

000
971

817
923
918
778
344
598
000
971
398
147

865
000

Farmers' Loan & Trust Co. I'New York).
Resources—

.Stock and bond invostmenta

—

I'ubllc Kl!C(]ritil^s 837
Private securities 12

Real estate owned 3
Mortgages owned 1

Loans on bond&mtg.or other r.e.coll.
Loans & disc. sec. by other collateral. 32
Loans,disc.& billspur.not sec.by coll. 30
Overdrafts
Due from trust co's, banks & bankers 21

/Vor, 15 '20. Nov. 12 '19. Nov. 1 '18.

120
9.54
IHO
H.55
20

2.50
442

200
500
000
400
200
000
200

Specie.
Other currency auth. by laws of U. S.
C^asii Items
Due from Fed. Res. Bunk of N. Y...
CJustoiners' liability on acceptances..
Other assets

1

13
6

.101
116
482,
822
009,
825,
991,

000
900
900
400
HOO
900
600

.$35,204,214
14.129.807
3.428.700
1,930.409

18. .5^)0

32.200.7.59
41.9.50.951

94 .029
6.329.702
3.741.487

.562.737
4.201.015
15.851,919
5,170,295

30,fM8,092

$40,802, 62ft
17.002,.325
3,821.747
2,224,149

2 1,.300
40.0.50,018
28.3.54.728

119.5.36
9.517.039
3,492.010
600. .500

5.041,741
16,512,174
9,470.958

40,443.658

Total

Liabilities—
Cap! tal stock
.Surplus fund and undivided profits..
Preferred d(^posit.s

—

Due savings bits., sav. & loan ass'ns
Due as executor, administrator, &c.
Other dep. sec. by pledge of assets.

Due depositors (not preferred)
Due trust co's, banks and bankers
Bills payable
Rediscounts
-Acceptances
Other liabilities

$172,184,000 194,988.676$217.474.509-

$5,000
11,0.56

000 $5,000,000 $5,000,000
900 11.711,666 12,009.800

5,643,100

131 ,.534

7.741
\ 2.000

6.822
2.386

2.724.168
1.899.801
4.871.220

00001.50.815.441
800 6.377.390
000/ 3,500.000

\

000
200

5,440,799
2.648.191

1.439.160
3,400,122
4.891,47a

159,218,164
7. .381 .543

11,000,000
1,000,000
9.720.9.58
2.413.292

.
Tot.al $172,184,000 194 .988.676$217.474.509

Amt. deposits on which int. paid... $131.682.0831129.130.587

*Fidelity-International
Resources—

Stock and bond investments

—

Public securities
Private securities . .

Real estate owned
Mortgages owned
Loans & disc, secured by collateral..
Loans.disc.& bills pur.not sec.by coll.
Due from trust co's., bks. & bankers.
Specie
Other currency auth. by laws of U. S.
Cash items
Due from Fed. Res. Bank of N. Y
Customers' liability on acceptances..
Other assets

Trust Co. (New York).
*No[. 15 20 Nov. 12 '19. Nov. 1 '18.

$2,702,900
1.893,900

91.900
4 19,.500

7,128,300
7,093,700
1,088,100

93,300
383,000

2,006,500
2,408,800
157 ,.500

1,603,000

83,110,245
2,057,825

" 536 .966
3,381,641
4,975,695
1,400,9.56

50.434
299.502
799.301

1 ,274 .357
67,359
767,259

$2,508,200-
2.020.975

561,750
2,621.183
3,7.52.222
958.163
141.273
192.937
411.818
109.165
100.573
234.860

1

Total .$27

Liabilities—
Capital stock $1
Surplus fund & undivided profits 1
Preferred deposits

—

DueN. Y. State savings banks 1

Due as executor, administrator, &c. t 1
Deposits sec'd by pledge of assets..]

Due depositors (not preferred) 19
Due trust co's, banks and bankers
Bills payable 1 1
Rediscounts (

Acceptances
Other liabilities 1

070.400 $18,694,474 $14,613,019

.500.000
593.700

364.400

066,800
280,200
129.000/

197 ..300

'

930,000

$1,000,000
1,365,913

280,580
34,773

949,610
11,311,276

367,866
2,250,000
215,000
67,359

852,097

$1,000,000
1.283.156

469.230
11.634

1.359,626
9.429,802
588.893

55,000

415'678

Total .$27,070,400 $18,694,474 $14,613,019
Amt. deposits on which int. is paid.. • $8,725,000 $7,637,000

* Fidelity Trust Co. and International Bank merged as of July 19 1920.

Resources—
Stock and bond investments

—

Public securities

Fulton Trust Co. (New
Nov. 15 '20.

.. $936,300
Private securities 1.540,800

Mortgages owned 366,500
Loans & disc, secured by collateral.. 6,129,600
Loans,disc.&bi]ls pur. not sec. by coll

.

Overdrafts
Due from trust co's, bank & bankers.
Specie
Other currency auth. by laws of U. S.

Due from FedVReirBa'nk of N' yIII
O ther assets

York).
Nov. 12 '19.

$1,060,195
1.697,811
394.000

5,559,928

571,600
34,800
86,600
6,600

1,392,000
93,000

5,288
371,327
32,190
79,909
17,657

.300.026
89,542

Nov. 1 '18.

$836,177
1.728.444
414,000

4.279.148
66,364
5,598

319.429
49.212
98.573
32,911

947.184
40.142

Total $11,157,800 $10,607,873 $8,817,182
Liabilities—

Capital stock .$500,000
Siu-plus fund & imdlvided profits 684,700
Preferred deposits

—

Due as executor, administrator. &c.l 324,800/
Trust dep. & dep. by N. Y. State../ 1

Due depositors (not preferred) 9,501,300
Due trust cos . . banks and bankers
Other liabilities 147.000

$500,000
659,554

192,261
79,650

9,040,454

.$500,000
643.873

99.500
355,449

7.134.391

135.954 83.969

Nov. 15 '20. Nov. 12 '19. Nov. 1 '18

$57,244,000 $88,092,485
33.137,200 49,807,297

Total. $11,157,800 $10,607,873 $8,817,182
Amt. deposits on which int. is paid.. $8,553,500 $7,976,830

Guaranty Trust Co. (New York).
Resources—

Stock and bond investments

—

Public securities
Private seciu-ities

Real estate owned
Mortgages owned
Loansonbd.& mtg. oroth. r.e.coll.
Loans & disc. sec. by other coil..
Loans, discounts and bUls pur-

chased not secured by collateral
Overdrafts
Due from tr. co's. banks & bankers
Specie
Other curr'cy auth. by laws of U.S
Cash items
Due from Fed. Res. Bk. of N. Y.
Customers' liab. on acceptances..
Other assets

8.486,900
2,315.200
118.000

6.000,000
2,261,050

37,000
299,018,700 360,923,384

227,582,900 152.372,296
1,175

52,994,783
50,526

3,143,613
51,332,070
55,306,066
52,322.979
91.798,295

62,447,400
47,900

2,346,200
62,239,200
51.642.700
60,330,800
37,112.500

$96,224,399
45.349.645
5.000.000
1,754.800

10.798
270.744,007

117.012.530
3.181

23.718,586
23.884

4.807.868
34.687,839
63.542.167
50.521.984
23.441,034

$904,069,600 966.503.019 $736,842,722

.$25,

36

I

000.000
,114.800

25.000,000
29.964,962

Total
Liabilities—

Capital stock
Surplus fund and undivided profits
Preferred deposits

—

Due N. Y. State savings banks.
Due as executor, admin'r. &c..
Deposits by New York State..
Depos. sec'd by pledge of assets

Due depositors (not preferred)
Due trust cos., banks & bankers.
Bills payable
Rediscounts
Acceptances
Other liabilities

Total. $904,069,600 966,503,019 $736,842,722
Amt. depos. on which int. is paid. $574,995,174 $448,406,466

5,309,775
1,387,593
122,477

25.359.754
,350.400 572.599.179
,325.800 120.731.674
,923,300/ 36,500,000

1 74,1.53.475
,330,800 52,322,979
,135,500 23,051,151

1-12,889,000.'

507
106

1117

^0
38

$25,000,000
27.428.936

1.995.865
251.103
163.437

27.841.108
437,454,988
83,516.390

70,076,502
50,521,984
12.592,409
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Hudson Trust Co. (New York).
Resources— A'op. 15 '20. Nov. 12 '19.

Stock and bond Investments

—

Public securities $1 .fiH.'^.fiOO $1.6-18,089
Private securities («7.;tOO 881,291

Mortgages owned 203.100 128.500
Real estate . Iiirnitufi) and fixtures 2,000 - -

Loans on bds.&intK.or other r.e.coll.. 25,800 3.529
Loans & disc. se<-. by other collateral. •_>.()7S,200 2,660,909
Loans, disc.&bills pur. not sec. by coll. 1 ,(i,')3,500 953 ,873
Due from trust cos. , banks & bankers 1 ,574 ,,'iOO 2 ,5.54 ,020
Specie 203.000 162,959
Other currency auth. by laws of U.S. 406, 100 433 ,365
Cash items 18,500 20,421
Customers' liability on acceptances. . 5,600 6,200
Other assets 24.300 30.360

Total $9,128,100 $9,483,609

Liabililies—
Capital stock $.500,000 $500,000
Surplus fund and undivided proms.. 741,600 645.712
Preferred dciiosits

—

Due as exociitor. administrator, &C.1 ( 25.539
Deposited bv State of New York.,

f
164.500 60.000

Trust dep. & dep. otherwise pref.. I [ 71.039
Due depositors (not preferred) 7,142„50n 7.465.778
Due trust co's, banl^ and bankers.. 500,500 646,507
Acceptances... 5.600 6.200
Redisconiiis
Other liabilities 73.400 62.834

Total S9.1'28.100 $9,483,609

Nov. 1 '18.

$1,.577.SK8
938,()tl7

62.000

'
l"39".6i6

1.135,8.54
991,702
960,779
189.094
l.'')S.S28

23.,S67

32". 102

$6,212,821

$.')00,000
608.277

5,799
124.785
194.334

4.188,444
503.779

55.705
31.698

$6,212,821

Italian Discount & Trust Co. (New York).

Resources— Nov. 15 '20. Nov. 12 '19.

Stock and bond Investments

—

Public se;-urltles $1,150,800 $725,869
Private securities 10„500

Real estate, furniture and fixtures. 89.400
Loans & disc, secured bv collateral 3.475, .500 9,828.609
Loans disc. & bills purch. not secured by collateral 2,492,900 3,865,063
Overdraft s 13 .709
Due from tru.st cos., banks and bankers 4.6.52.900 2.018.H(;o
Specie.. _ 1.800 l.OtT
Other currency authorized by laws of United States 334.100 449. ISS
Duo from Federal Reserve Hank of New York 262,300 909.053
Customers' liability on acceptances. 1,347.000 1.071,727
Other assets.. 898,100 .576.917

Total $14,715,600 .$19,461,492

Liabilities—
Capital stock $1,000,000 $500,000
Surplus fund and undivided profits 804.200 420.840
Preferred deposits

—

Deposited by .Supt. of Banks of New York 72.500 17. .500
Due depositors (not preferred) 9.013.000 8.954.S07
Due trust co's. banks and bankers 1.812.700 8, 400. .581

Acceptances 1,347,000 1,071,727
Other liabilities 666,200 96,037

Total $14,715,600 $19,461,492
Amount deposits on which interest is paid .$14,140,477

* Began business Nov. 11 1918.

Lawyers' Title & Trust Co. (New York).

Resources— Nov. 15 '20. Nov. 12 '19. Nov. 1 '18.

Stock and bond investments

—

Public securities. $1,104,800 $1,918,470 $2,922,836
Private securities 3,621,800 3,405,677 3.426,200

Real estate owned 3,005,400 3,059,462 3,251,692
Mortgages owned 7,126,300 7,809.332 7,499,833
Loans on bond & mtg. or oth.r.e.coll. 738,800 186,331 133,931
Loans & disc. sec. by other collateral. 5.274.100 6,292,505 3,695,427
Loans.dls.&bUlspur.notsec. by coll. 4.321.000 2.954.218 3,250.109
Overdrafts- 2.584 5,472
Due from trust co's, banks & bankers 800 1,306,409 1,309.143
Specie 213,900 206,593 522,562
Other currency auth. by laws of U.S. 666.600 617,235 311.845
Cash items 1.169.900 1,057,107 845,988
Due from Fed. Res. Bank of N. Y... 2,281,300 987,151 235.517
Customers' liability on acceptances.. 300,000 400,000
Other assets.. 567,900 544,285 482,217

Total .$30,092,600 $30,647,359 $28,292,772

Liabilities—
Oapitalstock $4,000,000 $4,000,000 $4,000,000
Surplus fund and undivided profits.. 6.333.300 5,711,271 5.236.230
Preferred deposits

—

Due savings banks & loan ass'ns 1
f

406,399 594,051
Due as executor, administrator, &c. I 1,762,688 413.088
Deposits by State of N. Y Jl.996.000{ 305.086 216.923
Dep. secured by pledge of assets...

I I 351,303 1,171.933
Deposits otherwi.se preferred J [ 366,587 272.595

Due depositors (not preferred) 15.573,400 16,229,133 12,270,(iS9
Due trust COS.. banks and bankers... 121.100 121.526 206..5S8
Bills payable 1 1.505,0001 500.000 2,000,000
Rediscounts ./ \ 733,066
Acceptances 100,000 400,000
Other liabilities 563,800 793.366 777.609

Total - S30.092.600 $30,647,359 $28,292,772

Supplementary—For Cal. Year— 1920. 1919. 1918.
Total int. &comtn.rec'd during year. $1,480,521 $838,827 1,166,221
All other profits rec'd during year 2,376,651 1,610,239 765,297
Charged to profit and loss

—

On accountof depreciation 610.609 66.652 126.653
On account of other losses. 136.300 231,336 6S,517

Int. credited to depositors during year 367.868 378.461 387,619
Expensesduringyear,e.xclud. taxes.. 1.876.484 1.108.786 949,614
Amt.ofdivs.dedared on capital stock 320.000 250,000 200,000
Taxes paid during year. 284,705 137,163 163,327
Amt. deposits on which int. is paid.. 14.443.000 17,564.000 14.558,000

Lincoln Trust Co. (New York).

Resources—
Stock and bond investments

—

Public securities
Private securities

Real estate owned
Mortgages owned
Loans oa bond & mtg.or oth.r.e.coll.
Loans & disc. sec. by other collateral.
Loans,disc.& bills pur.not sec.by coll.
Overdrafts
Due from trust cos., banks & bankers
Specie
Other currency auth. by laws of U. S.
Cash items
Due from Fed. Res. Bank of N. Y...
Customers' liability on acceptances..
Other assets

Total $35,644,900 $31,720,047 $23,057,407

Nov. 15 '20. Nov. 12 '19. Nov. 1 '18.

$2,398,900 $1,413,798 $1,327,047
755.500 1 .204 ,794 1.106,984
.50.500 58,500 40,466

675.700 845,237 827,737
9..500 26,200 21.700

12.547.000 15,586,814 12.027.703
7,146.500 5.172,507 3,9.52, .508

10,449 15.440
912.200 1,338,7.39 1,002.246
77.000 42,095 30.,504

397.000 382,577 367,342
5.300.000 1,811,734 618,690
3.972.,'-)00 3.125.700 1.549,171
1.239.400 502,928
162.600 197.975 169,869

Lincoln Trust Co. (New York) Concluded.
Liabilities— Nov. 15 '20. Not. 12 '19. Nov. 1 "18.

Oapitalstock $2,000,000 $1,000,000 $1,000,000
Sill plus fund A undivided profits 1,121,900 831.278 614,328
I'ri'hrrt'd deposits

—

Due SUV. banks, sav. & loan as.s'ns.
I ( 247.912 370.686

l^ue as executor, administrator,ic.
I 1 958,128 1.231.645

Deposits by State of N. Y ^2.105.500< 71,512 131,542
Deposits sec. by plwlge of assets...! 221,282 4,708,520
Deposits otherwise i)refej-red J [ 7.343

Due depositors (not preferred) 27.942,700 24.470,970 13,134.042
Due trust cos. banks and bankers... 932.600 645.654 53.195
Hills payable - 1.300.000
K. discounts 2,441.470 341.224
Acceptances 1.239.400 502.928
Other liabilities 302.800 321.570 172.255

Total $35,644,900 $31,720,047 $23,057,407
Amt. deposits on which Int. is paid.. $18,000,000 $16,400,000

Mercantile Trust Co. (New York).
Resources— Nop. 15 '20. AToc. 12 '19. Nov. 1 '18.

SfU i bond Invcst's—Public sec $1.6»)3.200 $1,133,198 SI.032.500
Private swurities 2.080.100 1.574,028 472,190

Loans and discounts secured by coll.. 6,685,200 9.352.907 6.230.946
Loans, disc. & bills pur. not sec. bycol. 6,159.800 6,334.903 7.483.358
()v<'r(lral'ts 116
Due from trust COS., banks & bankers. 25.700 200.228 198.051
Specie. 20.000 8.903 3,502
Other currency auth. by laws of U. S. 135.900 75.000 63.000
Cash items 312.000 3.50.180
Due from Fed. Res. Bank of N. Y... 2.908. .500 1,6.52,312 1.510,901
Customers' lialMlity on acceptances.. 1,000.100 305,014 235,763
Other a.sscts , 124.200 129.713 2.399

Total. $21,114,700 $21,116,392 $17,238,726
Liabilities—

Capital stock $1,000,000 $1,000,000 $1,000,000
Surplus fund and undivided profits.. 1.094.900 922.253 716,850
Preferred deposits

—

Due as ex.. adm'r. guard., &c
] f

4.135
Deposits by the State of New York,

f
892.200 45,000 85.000

Deposits secured by pledge of assets] I 283,906 2,287.617
Due depositors (not preferred) 14,942,300 15.451,887 12.213,415
Duo trust COS., banks & bankers 469.300 464,450 603,263
Bills payable 1,.535.000 2.510.000
Acceptances 1.000.100 305.014 235.763
Other liabilities ISO "00 129.081 96.818

Total.. $21,114,700 $21,116,392 $17,238,726
Amount of dep. on which int. is paid. $15,270,997 $15,189,296

Metropolitan Trust Co. (New York).
Resojircei— Nov. 15 '20. Nov. 12 '19. Nov. 1 "18.

St'k & bond invesfs— Public sec $4,710,800 $9,341,892 $12,681,887
Private securities 4.473.100 6.269.416 6,043,434

Real estate owned 1.53.100 743. .540 851,270
Mortgages owned 1,387.300 1,226.000 1.318.1.33
Loans on bond & mtg. or oth.r.e.coll. 198.900 1.007.139 797,914
Loans &dLsc. sec. by other collateral- 12.8,59.800 20.876.667 17.826.111
Loans disc. & bills pur.not sec.by coll. 8.539.200 11.711.971 13,793.191
Overdrafts 3.814 7.366
Due from trust COS., banks & bankers 1,202. .500 1,278.846 1.460,455
Specie.-- 33..'i00 25.446 119.426
Other currency auth. by laws of U. S. 5.57.300 631.798 .583.400
Cash items 2.683.000 2.016.298 2,331,393
Due from Fed. Res. Bank of N. Y... 5.233.000 4,460,100 3.041,107
Customers' liability on acceptances.. 371.000 627.078
Other assets 178.800 253 .225 269.500

Total $42,582,200 $60,473,836 361.124.587
Liabilities—

Capital stock $2,000.000 $2 .000 .000 .$2 .000 ,000
Surplus fund and undivided profits.. 3,435,300 4,487,006 4,383.175
Preferred deposits

—

Due .sav. banks. sav.& loan ass'ns.
1 f

1,809,822 1,421.028
Due as executor, administrator, &c. t 4,323.800 3.722.645 2.179.848
Deposited by State of New York..

I
1.528.453 1,098.477

Dep. sec. by pledge of assets J I 1.312.850 3.047,391
Due depo.sitors (not preferred). 24.182.800 25.996.596 24.416.170
Due trust COS., banks and bankers... 4.365.200 4.6.52.301 4,749.943
Bills payable \ 3.604.400f 4.900,000 7,200.000
Rediscounts / I

9.150.925 10.389.728
Acceptances 371.000 627.078
Other liabilities... 299.700 286.160 238,827

Total $42,582,200 .$60,473,830 .561,124.587

New York Life Insurance & Trust Co. (New York).
Resources— A'oo. 15 '20. iVop. 12 '19. Nov. 1 '18.

Stock and bond investments

—

Public securities $2,730,000 $4,297,545 $5,436,69o
Private securities 9.650.000 12.037.218 13,861,046

Real estate owned. 2.027.400 2.087,183 2.209,358
Mortgages owned 3.347.100 3.969.266 3,751.508
Loans* disc.secured by coUateral... 3,097,600 496,725 695,375
Loans. disc. &bills pur.not sec.by coll. 4.550.900 6.437.303 2.970.269
Overdrafts... 30,709 88.096
Due from trust COS., banks & bankers 870,000 370,531 930,841
Specie 1,721.300 1.569.557 1,814,187
Other currency auth. by laws of U. S. 62.700 30,443 1,020
Other assets 447.400 790.628 837,725

Total ^ $28,504,400 $32,117,108 $32,596,120
Liabilities—

Capital .stock $1,000,000 $1,000,000 $1,000,000
Surplus fund and undivided profits.. 2.358.600 4.481.335 4,406,406
Preferred deposits

—

Due N. Y. State .savings banks 1
f

414.019 300.822
Due as executor, administrator, &c.y 4.682,200 3.778.526 2.227.844
Dep. sec. by pledge of as.sets

J
I

2.664.580
Due depositors (not preferred) 17.856.900 19,281.725 18.439,954
Due trust COS., banks and bankers 9.100 8.850 8..i96

Other liabilities 2. .597 .600 3.152.047 3.487.918

Total .$28,504,400 $32,117,108 $32,596,120
Supplementary—For. Cal. Year— 1920. 1919. 1918.

Total int. &comm. rec'd during year. $1,602,442 51.600.340
.\ll other profits received during year. 60.2.'i0 6<.12<
Charged to profit & loss acc't deprec. 300.000 n'c'aon
Int. credited to depositors during year 800.931 946,630
Expenses during year, excluding taxes 185.101 168,764
.\mt. of divs. declared on capital stk. 450.000 '50.000
Taxes paid during year 122.625 12()..^39

Amt. depos. on which int. is allowed. 22.510.127 a23.bl3.<01

New York Trust Co. (

Resources— Nov. 15
Stock and bond investments

—

Public securities S3. 116
Private securities 7.094

Real estateowned 151
Mortgagi« owned 2.730
Loans on bond & mtg. oroth. r.e. coll. 2.683
Loans & disc. sec. by other collateral. 49.785.
Loans dis. & bills pur. not sec. by coll. 20.874.
Overdrafts —
Due from trust co's. banks & bankers 156
Specie 164
Other currency auth. by laws of N. Y. 370.
Cash items.- 6.093.
Due from Fed. Res. Bank of N. Y... 9,942
Customers' liability on acceptances.. 11,126.
Other assets 685

Total $114,975

New York).
20. Nov. 12 '19. Nor. 1 'IS.

900
000
400
500
400
200
700

$8,129
6.926
332

2.597
1.340

43.412
26,883

•j>

97S
IS

475
5.602
8.753
1 .298

10.918

.371

.729

.370

.000

.997

.612
,249
.S09
.500
.ISO
"70
.,504

575
740
302

$8
6

58
.21

900
100
700
000
00
600
400
500$U7. 690.72051 16.492,368

458,
819,
402,
,877,
660,
,182,
521.
45,

,528
63
194
.315
.307
.522
532

264
081
60S
,750
446
004
824
771
.598

,356
,049
.673
,524
,493
.927



808 THE CHRONICLE [Vol. 112-

New York Trust Co. (New York) Concluded.

Liabilities— Nov. lo "L'O.

OaplUil stock $3,000,000
Surplus fuiid and undivided proflte.. 11,719.400
Preferred depositti

—

Due N. Y. .State savs. banks & save)
& lo.in associ.'itlons I

Due a.sexe<;uU)r, administrator. &c.f 10,931 .300
Deposits seoure<l by j)ledKO of assets I

Deposits otherwise preferred j

Duo depositors (not preferred) 58.100.000
Duo trust go's, banks and bankers 4.068.000
BUIs payable 1 14.041.5001
Rodiscou iits / \

Acceptances 11.126.600
Other liabUitlos 1.376.100

Nov. 12 'lO.

$3,000,000
11,206,142

1,265.104
7.45!t.765
1.906.867
934,283

53.807,463
2, .582. 781
10.247.2.50
12.444,3.59
1,298,740

11,537.966

Nov. 1 '18.

$3,000,000
10.769,876

1 .851 .679
7.2.50,3.55
19.212,110
1,901,411

45.240,964
2,948,407
15,941,760
3,998.086
3,522,493
855.108

Total 81 14.975.500$1 17.690.720$1 16,492,368

Supplemenlarj/—For Cal. Year— 1920.

Total int. & comm. roc'd during year. $5.331 .347
All other profits received during year. 619.739
Charged to profits and loss

—

On account of depreciation 1.182.531
On account of other losses 57.204

Int. credited to depositors during year 1 .733 .770
Eicpensejj during y<ar, excluding taxes 1,164,767
Amt. of divs. declared on capital stk. 960,000
Taxes reserved and pd. during the yr. 278.03/
Amt deposits on which int. is paid-- 68.204

o As of Nov. 1 1918.

Title Guarantee & Trust Co.

Resources— Nov. 15 '20.

Stock and bond investments

—

Public securities $3,971,700
Private .securities 6.017.200

Real estate owned 3.411 .600
Mortgages owned 10.883.400
Loans on bond & mtg. or oth. r.e. coll. 1 .640,900
Loans & disc. sec. by other collateral. 15.731.800
Loans dis. & bills pay. not sec. by coll. 6.656.300
Overdrafts
Due from trust co's, bks., bankers.&c. 115.500
Specie.-. - 277,000
Other currency autb. by laws of U. S. 753,300
Cash items 1,423,500
Due from Fed. Res. Bank of N. Y... 4.687.400
Other assets 949.500

1919.

$4,893,424
345,078

319,2.39
6,494

1.788..564
925.215
960.000
348.000

1918.
$4,680,451

111.919

200,000
70.932

1.683.923
673.7.59
960.000
.562.074

64,700.000 070,560,200

(New York).

Not. 12 '19. Nov. 1 '18.

^2.826.036
5,683.313
2,666.628
10,033,864
1,539,087

17.704,369
3.536.800

2.853
2,677,810
277.502
688,730

1,357,853
1,738,889
1,053.216

$5,460,732
6.1.59.046
2,439.013
8,896,744
593,365

12.453,532
3,762,757

1,344
2,672,775
337,868
685.386

1.995,364
1,021.271
516.921

ToUl $56,519,100 $51,786,959 $46,996,318

Liat^ilUies—
Capital stock $6
.Surplus fund and undivided profits.. 12
Preferred deposits

—

Due N. Y. State savings banks
Due savings and loan associations.
Due as executor, administrator. &c.
Deposits secured by pledge of assets
Deposits otherwise preferred J

Due depositors (not preferred)
Due trust co's, banks and bankers..
Bills payable and rediscounts
Other liabilities...

000.000
,459,700

2.876.900

30,

2
1,

503.800
247,800
,825.000
,605.900

$5,000,000
13,020,406

1.288,933
30.723

906,146
280,814
258.240

29,718,077
588,037

"6951583

$5,000,000
11.947,880

1.061,866
415.127
792,681

3.467,550
3.385

23.621,147
317.395

" 369".287

Total $56,519,100 $51,786,959 $46,996,318

Supplementary—For Cal. Year—
Total int. & comm. rec'd during year.
All other profits received during year.
Charged off book value of securities..
Charged to profit and loss

—

On account of depreciation
On account of losses

Int. credited to depositors during year
Expenses during year, excluding taxes
Amt. of divs. declared on cap. stock.
Taxes paid during the year
Amt. deposits on which int. is paid..

o As of Nov. 1 1918.

1920. 1919.

$2,266,539
3,803,191

1918.

$2,053,377
1,627,842

19,000
368,170 59,506
701,128 642,396

2,732,175 1,579.507
1,250.000 1,000,000
262,954

30,502,970 027,532,550

United States Mortgage & Trust Co
Resources— Not. 15

Stock and bond investments

—

i'ublic securities $4,316
Private socurltloB 2..5HH

R(!al estate 338
Mortgages owned 5.59.5
Loans on bond &. mtg. or oth. r.e.coll. 5
Loans Sc dl.sf;. hw;. by other collateral. 35.307
LoauH,disc. ikbiU.s pur. not stx;. by coll- 16.823
(i verdrafts
Due from tntst cos., banks & bankers 1 .620
.Specie 32
Other currency autb. by laws of U. 8- 7.5.'

c;,a.sh Items 7.619
Due from Fed. Rra. Bank of N. Y... 6.481
(Customers' liability on acceptances.. 2.317
Other a.ssets .5(>9

(New York,.
20. Nov. 12 '19. Nov. 1 '18.

500
.i(K)

.600

.000
i.OOO
..500

.900

)".9()6

.000

.100

.600

.200

.300

.200

$10,886,803
4,633,811

145,481
6.2.33.884

15.000
27.935.004
14.492.039

3.014
1,698.765

43.492
915,187

3.370,2.59
8,166,0.50
500.000
437.-342

$5,844,415
8,542,218

161,678
7.498.620

38,86:r,7ii
14,.586. 2.36

3.788
2,4.55.548

73,648
463,56&

4,312.507
4.024.261
1.90fJ.OOO

.5.54,383

Total $81,310,400 579.476.131 $89.284. ""^1

Liabilities—
Capital stock
Surplus fund and uiidlvi'ded profltsll
Preferred deposits

—

DueN. Y. .State savings banks
Due as executor, administrator. &c.
Deposits by State of New York
Dep. secured by pledge of assets
Deposits otherwise preferred

jDue depositors (not preferred)
Due trust cos., banks and bankers
Bills payable
Rediscounts 1.1.2
Acceptances 1

"
'"i

Other liabilities

$2,000,000
5.143,800

8.386.800

.56.667,800
5,254,700

2.320.600
4. .5.36.700

$2,000,000
4.867.243

423.127
2.047.169

47.151
3.438.046
431.3.59

49.964.271
5.371.049
5.000.000

'5bb".6od
5. .386.716

.$2,000,000
4.628.625

375.325
3,612,777

45,217
8.938.902
723.689

44.620.780
9.030.853

159,680
6,118,3.32
1.900,000
7,1.30,401

Nov. 15 '20. Not. 12 '19. Nov. 1 18.

Total $84,310,400 $79,476,131 $89,284,581
Amt. deposits on which int. Is paid.. $56,718,234 $60,064,310

United States Trust Co. (New York).

Resources—
Stock and bond investments

—

Public securities $2
Private securities 8.

Real estate owned 1.
Mortgages owned 4.
Loans & disc, secured by collateral.. 33
Loans. disc. &bills pur.not sec.by coll- 6
Due from trust cos., banks & bankers
Specie
Other currency autb. by laws of U. S-
Due from Fed. Reserve Bank of N. Y. 8
Other assets

437,500
221,800
000.000
864.000
191.100
,670.500

lOb'.OOO

087".660
394,900

$4,524,502
6.183,055
1,015,000
4,533,235

35,700.127
5.909.762
3,9.33.521

100,000

5',bob",000
450.003

$4,690,000
5,988,685
1,045,000
4,415,024

21,.346.235
6.984.891
5.502.768

100.000
3,200,000
351,788.

Total .$64,966,800 $67,349,205 $53,624,391

Liabilities—
Capital stock $2
Surplus fund & undivided profits 15
Preferred deposits

—

Due N. Y. State savings banks
Due as executor, administrator, &c.
Dep. secured by pledge of assets...

Due depositors (not preferred) 30
Due trust COS., banks and bankers 3
Rediscounts
Other liabilities

000.000
071.400

$2,000,000 $2,000,000-
14.900.076 14.556,941

12,532,200

488,000
986,500

888"700

2,534,576
9,323,984
2,432,844

31.868.169
3.480.401

Total .$64,966,800

Supplementary—For Cal. Year— 1920.
Total int. & comm. rec'd during year. $3,791,978
All other profits received during year. 148.578
Charged to profit and loss

—

On account of depreciation 67 1 .600
On account of other losses 8.968

Int. credited to depositors during year 1 ,329.823
Expenses during year, excluding taxes 4.54.345
Amt, of divs. declared on capital stock 1 ,000.000
Taxes paid during the year 333.279
Amt. deposits on which int. is paid.. 43.915.225

809.155

$67,349,205

1919.

$3,430,749
243,244

465.574
3.746

1,167.844
481.628

1.000.000
297,516

45.662.715

2.347,657
7,713,457
1,692,807

21.212.650
3,080,862
300,000
720,017

$53,624,391

1918.
$3,5.53.104

125.387

353.952

1,642,415-
354,608

1.000,000
284.863.

35,487,36

BROOKLYN COMPANIES.

Brooklyn Trust Co. (Brooklyn).
Resources— Nov. 15 '20. Nov. 12 '19. Nov. 1 '18.

Stock and bond Investments

—

Public securities $12,437,900 $9,997,300 .$8,632,355
Private securities 10,728,600 11,072,335 14,657,467

Real e.state owned 1,045,800 1,022,181 1.106,902
Mortgages owned 1,834.200 1,862.162 1.437,770
Loans on bond & mtg. or oth.r.e.coU- 293.000 447,264 408,378
Loans and disc. sec. by other collateral 9,354.400 14,787.927 6,904,373
Loans.disc.&bUls pur.not sec.by coll. 4,378,800 4,359,562 5,470,604
Overdrafts 2.831 14.238
Due from trust COS., banks & bankers 655.590 1.045,567
Specie-. -.- 163,800 209,437 194,953
Other currency autb. by laws Of U. S. 585,900 518,485 368,095
Cash items 1,668.000 1,560,528 1,143,293
Due from Fed. Res. Bank of N. Y... 6,338.200 3,763,667 3,151,895
Customers' liability on acceptances.. 271,000 122,500 1,443,958
Other assets 505,300 497,251 427,491

Total .$49,604,900 $50,879,020 $46,407,339
Liabilities—

Capital stock $1,.500.000 $1,500,000 $1,500,000
Surplus fund and undivided profits.. 2.741.500 2,656,753 2,518,283
Preferred deposits

—

Due sav. bks. & sav. & loan ass'ns.l f 2,016,460 2,145,873
Dueasexecutor. administrator. &c.[ 7,832.500 2,681,479 1,603.086
Dep. by Supt. of Banksof N. Y..- 5,000 5,000
Deposits secured by pledge of assets) 1 2,893,709 5,892.375

Due depositors (not preferred) 30,939.500 30,131,876 24,168,129
Due trust COS.. banks and bankers... 165.700 15,498 22,466
Bills payable-. ...\ 5,635,700/ 8,093,500 5,444,500
Rediscounts / I 228,510 1,192,200
Acceptances- 279.800 122.500 1.443,958
Other liabilities 510.200 533.735 471,469

Total .$49,604,900 $50,879,020 $46,407,339
Supplementary—For Cal. Year— 1920. 1919. 1918.

Total int. & comm. rec'd during year- $2,415,178 $2,077,178
All Other profits received during year. 108.844 111.892
Chgd. toprof.&loss. acct.ofdeprec'n. 92,631 44.226
On account of other losses 38,589 99,239

Interest paid depositors and upon bills
payable during year 1,169,722 926.113

Expenses during year, excluding taxes 512.671 451.896
Amt ofdivs. declared on cap. stock.. 450.000 450.000
Taxes paid during vear, accrued 96.000 96.000
Amt deposits on which int. is paid-.- 34.144,000 28.425.401

Hamilton Trust Co. (Brooklyn).

Resources— Nov. 15."20. Not. 12 '19.

Stock and bond investments

—

Public securities $1,271,600 $1,262,520
Private securities 1.821.400 ^2,022,237

Real estate owned 84,900 . 82.558
Mortgage owned 555.900 .-578.825
Loans on bond & mtg. or Oth.r.e.coU. 48.000 82.600
Loans & disc. sec. by other collateral. 5.550.700 4.443,387
Loans.disc.&billspur.notsec.bycoll. 171,600 «* 118.487
Overdrafts j, ^ 48
Due from trust co's. banks & bankers 701.300 » 874.066
Specie 283.500 k 324.420
Other currency auth. by laws of U. S. 418.500 262.025
Cash items 29.800 4.143
Other assets 75.900 72.673

Total $11,013,100 $10,127,989

Liabilities—
Capital stock
Surplus fund and undivided profits..
Preferred deposits

—

DueN. Y. State savings banks
Due savings and loan associations.
Due as executor, administrator. &c
Deposits by State of New York
Dep. sec. by pledge of tr. co. assets]

Due deposits (not preferred) 7,073.000
Due trust cos., banks and bankers 300
Other liabilities 91,200

$500,000
1,012.500

2.336.100

$500,000
1.048,279

968,288
27,297

203.870
62.646

597,769
6,637,698

3,085
79,057

Not. 1 '18.

$1,123,400
2.373.187

80,249
593,400
82.900

3,316.069
342,322

95
837.972
330.013
104.600

5.245
63.241

$9,252,693

$500,000
1,030.657

976.954
11.647

197.485
156.644

1.253.872
6,029,660

19.992
75,782

Total $11,013,100 $10,127,989 $9,252,693

Supplementary—For Cal. Year—
Total int. & comm. rec'd during year-
All other profits received during year-
Charged to profit and loss acct. depr-
Charged to prof. & loss acc't oth. loss

Int. credited to depositors during year
Expenses during year, excluding taxes
Amt .of divs. declared on capital stock
Taxes paid during year
Amt. deposits on which int. is paid_-

1S20. 1C19. 1918.

S477.153
10,072
45,750
25,049

210.045
102,362
60.000-

•

26.964
•

6,725.100
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Kings County Trust Co. (Brooklyn).
Resources—

Stock and bond investments

—

Public securities
Privat o securities

Real cjitato uwued
Mortgagas owned
Loans ou bond & mtg. or otta.r.e.coll.
Loans & disc. sec. by other collateral.
Loans disc.& bills pur.not sec.by coll.
Overdrafts
Due from trust go's, banks & bankers
Specie
Other currency auth. by laws of U. 8.
Cash Itonis
Other assets

Xot. 15,"21. Nov. 12 '19. Nov. 1 '18.

$2,171,200
COOK.000
SHS.OOO

1.035.200
283.400

11,725.600
2,634,700

2,021.400
35..S00

l.6i6.;!no
6<).UH»
151,300

$4,371,050
6, 990, 164
3M5.000

1.096.430
351.950

10,669.5KK
1.026.170

1 ,283
2.218.357

102.816
1.052.272

34.344
255,251

$2,617,560
5,810,638
434,921

1.049, .550
242.325

8.361.136
1 855.900

1,118
632, .5,50

18. .551

273.890
13.4.50

135.327

Total $28,140,000
Liitbilities—

Capital stock
Surplus fund and undivided profits..
Preferred deposits

—

Due N. Y. State savlngrs banks
Due savlQfTS and loan associations.
Due as executor, administrator, &c
Deposits by State of New York

)Deposits soc. by trust co. assets J

Duo depositors (not preferred) 19,692,000
Due trust co's. banks and bankers 124.600
other liabilities 257.500

$28,554,075 $24,446,916

$.500,000
!. 781,500

4.784.400

$500,000
2.868,826

2.622,327
5.457

461.058
821.519
975.462

19.300.392
755,160
244,474

$500,000
2,705,260

2.444.144
().30S

419,637
923.851

1,731,365
15,371.651

107,470
237.224

Nov. 15 '20. Nop. 12 '19. Nov. 1 '18.

Total $28,140,000 $28,554,675 $24,446,916
Amt. of deiKJsits on which int. is paid $23,900,000 $19,865,300

Manufacturers' Trust Co. (Brooklyn).
Resources—

Stock and bond investments

—

Public securities
Private securities

Real estate owne<l
MortRagos owned -

Loans on bond & mtg. or oth.r.e.coll.
Loans & disc. sec. by other collateral.
Loans diKc.& bills pur.not sec.by coll.
Overdrafts
Due from trust co's, banks & bankers
Specie
other currency auth. by laws of U. S.
Cash Items . .
Due from Fed. Res. Bank of N. Y...
Customers' liability on acceptances..
Other assets

$7,061
1 ,379
1.171
1.125

24
5.273

13,128,

600
900
600
000
100
900
200

188.
1.200
998

6.560
344
82.

900
.200
700
800
,300
600

$6,617,021
1,507.428
1.017.880
968.347
27.659

15.694.784
14.169.000

202
1.009.610
187,856

1.139.996
46.435

7,186,917
11,880

197,300

$13,150,373
1,798,589
1.429,634
924.729
27.052

5.540.355
8,903,916

489
1,338.494
104,772
793,596
71.347

2.422.445

148.805

Totol
LiaMlittes—

Capital stock
Surplus fund and undivided profits..
Preferred deposits

—

Due sav. bks. & sav. & loan ass'ns.
Due as executor, administrator, &c
Deposits by State of New York
Deposits sec. by trust co. assets
Deposits otherwise preferred

Due depositors (not preferred)
Due to trust companies & banks
Bills payable
Rediscounts
Acceptances
Other liabilities

$38,539,800 $49,782,315 $36,654,596

000.000
.006,700

4.781.900

28.890,400
224.700

344.300
291.800

$1 .000,000
925.870

1.448,703
71.617
100.000

1,513,877
7,510

28.565,597
77.012

12,467.000
3,418,815

11,880
174,434

$1,000,000
785.038

1.285.713
27.908
139.760

8.464,009
42,312

18.123,580

5,75b".o66
728.650

"307".626

Total .$38,539,800 $49,782,315 $36,654,596
Supplemerilary—For Cal. Year—

Total Int. & comm. rec'd during year.
All other profits received diu-ing year.
Charged to profit & loss acc't deprec.
Charged to prof.* loss acct. other loss
Int. credited to depositors during year
Expenses during year, excluding taxes
Amt. of divs. declared on capital stk.
Taxes paid during the year
Amt. aepo.slts on which int. is allowed

1920.
$1,840,249

152,704

240.000

1919.
$1,882,908

107.991

90.000

1918.
$1,044,332

68.457

75.000

^Midwood Trust Co. (Brooklyn).
Resources— ' '.Vor 15 "20

.Slock and bond Investments—public securities $178,200
Keal estate owniMl 27.300
MortKuifes owned . . 343,300
Ixiaus ou real estate i-ollateral 10.000
l^tuiis and discounts se<'uii'<l by other collateral _ 342.800
Loans, discounts and bills purchased not secured by o(>lljitflnil 131.600
^<l>ecie. •. 2.400
tiihtM- currency authorised by laws of United States 31,700
< "ash i lenis 400
Due from Federal Reserve Bank of New York 111,400
Other assets 16.200

Total. $1,195,300

Liabilities—
Capital stock $500,f)00
Surplus fund and undivided profits . 2.W.K00
I'referrtxi deposits -.- 50.00(t
Due deposiloi-s (not preferrcxl) 374.200
Due trast companies, banks and bankers
Other liabilities 17.300

Total - - $1,195,300
Amount of deposits on which interest Is paid.

* Began business Sept. 20, 1920

The Peoples Trust Co. (Brooklyn).

Nov. 15 '20. Nov. 12 •19. Nov. 1 18.Resources—
Stock and bond Investments

—

Public securities $4,044,400 $4,454,725
Private sixiuritles 7,302,900 6.910.008

Real estate owned 790.400 815.368
Mortgages owned. 832.100 1,334.182
Loans on bond & mtg. or oth.r.e.coll. 437.900 555.649
Loans (fc disc. sec. by other collateral. 14,216,800 13,957.374
Loansdisc.& blllspur.notsec.bycoU. 5.350.300 2,759.032
Overdrafts 1.208
Due from trust co's. banks & bankers 706.546
Specie. 325,100 336.236
Other currency auth. by laws of U. 8. 1 ,055.400 862,805
Oashitem-s.. 2.096.700 1.498.701
Duo from Federal Reserve Bank 3.819.600 3.074.324
Customers' liability on acceptances.. 118.600 62.800
Other assets 260.300 274.260

$4,502,512
6.208.060
696.761

1.655,938
683.951

6.5,'14,917
6.752.966

4.631
686,325
263,422
527.925
.841.362

2.285.944
100.000
181,481

1,

Total $40,650,500 $37,603,217 $32,826,195

LiaHlities—
CapiUlstock $1..500,000 $1,200,000 $1,000,000
Surplus fund and undivided profits.. 1.958.400 1.635,443 1,306,469
Preferred deposits

—

Due N. Y. State savings banks 1 f 2,681.677 2,264.935
Due savings and loan associations. 62.708 24,784
Due as executor, administrator, &c. 5,288,000 613.507 305.561
Deposits by State of Now York... 57.930 72.949
Deposits secured by trustee, assets] I 2.020.060 2.936.101

Due depositors (not preferred) 31,350,200 28.822.489 21,386.208
Due trust cos, banks and bankers... 23,400 45.974 216.952
Bills payable - 2.400,000
Rediscounts. 454,000
Acceptances 118.600 62.800 100.000
Other Uabilltles 411,900 400.729 358.236

Total $40,650,500 $37,603,217 $32,826,195

24,000,000 24.000.000 22.000,000

Supplementary—For Cal. Year—
Total int. & comm. rec'd during year.
All other profits received during year.
Charged to profit & loss acct. deprec.
Charged to prof. & loss acct. oth. loss
Int. credited to depositors during year
Expenses during year, excluding taxes
Amt. of divs. dedared on capital stk.
Taxes paid during the year
Amt deposits on which int. is paid..

1920. 1919.

$1,609,006
173.328
371.639
26,380

654,454
442,446
184,000
51.479

31.920.957

1918.

$1,374,019
68.029

276.199
25.149

565.769
341.285
160.000
65.932

23.367.434

BOSTON COMPANIES.

American Trust Co. (Boston).
Resources— Dec. 31 '20.

Railroad and other bonds $1,924,629
Time loans 16,405.946
Our real estate 45,041
Bank acceptances sold with endorse't 499.138
Customers' notes redl.scounted 1,559.061
Customers' liabils. under acceptances 1.528.802
Demand loans 3,104.771
Cash on hand in banks 6.669.574
Other assets 118.352

Dec. 31 '19.

$5,145,246
13.449,618

30,000

Dec. 31 "IS.
$2,997,926
13,213.699

30,000

5.113.326
7.307.735
104,645

5,160,737
5,712,588

Total .-.$31,855,314 $31,150,570 $27,114,950

Lialnlities—
Capital stock $1 ,.500,000
Surplus fund 2.000,000
Undivided profits ,557,029
General deposits 24,183,301
Bills payable .

Acceptancas 1 ,5,56 ,785
Notes and bills redls. with F. R. Bank 1 .559.061
Endorsements on bank acceptances.. 499.138

$1,000,000
2.000,000
550.920

26.899.650
700.000

$1 ,000,000
2,000,000
505,470

23.609,480

Total .$31,855,314

1920.
Rateofint. paidondep.of$500orover 2%
Dividends paid in calendar year 28%

$31,150,570 $27,114.9.50

1919. 1918.
2% 2%—16% reg.. 9% extra

—

Beacon Trust Co. (Boston).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Time loans $8.731.7.53 $7,169,911 $8,936,307
Demand loans 6,972,405 8.306,596 6.358.180
Investments... 655.764 744,643 234,383
Cash in office and banks 4.123,358 4.924.072 3.824.355

Total $20,483,280 $21,145,122 $19,353,225
Liabilities—

Capital stock. .$600,000 $000,000 $600,000
Surplus 1.400,000 1.200.000 1.200.000
Earnings undivided 228,347 252.269 107.118
Deposits 18.264.933 19,092.853 17,446,107

Total $20,483,280 $21,145,122 $19,353,225
1920. 1919. 1918.

Amount of deposits receiving int $16,250,000 $17,657,000 $14,136,500
Rateof int.pd.ondep.of $300 &o-»er. 2% 2% 2%
Dividends paid in calendar year $120,000 $102,000 $102 000

Boston Safe Deposit & Trust Co. (Boston).
Resources— Dec. 31 '20 D«c. 31 "19. Dec. 31 '18.

Bonds and stocks $207,150 $213,456 $275,060
Loans 16.030.632 14.710.000 12,998,480
Cash in office 1.242.350 1.069,283 1.030,642
Cash in banks 1.917.204 2,083,156 2,665.895
Overdrafts and accrued Interest 77.248 61,614 29,020
Cash items 4.484 3.396 3,366
Real estate by foreclosure 14,676 14,639
Real estate 1,665.975 1.659.650 1,689,650
Stk. B.S.D.&T.Co. held for distrib'n 79.170 48.720 11.900

Total $21,224,213 $19,863,952 $18,618,662
Liabilities—

Capital stock .$1,000,000 $1,000,000 $1,000,000
Surplus 3.000,000 2.000.000 2,000,000
Profit and loss 403,462 1.278.847 1.239,734
Deposits... 16.747,295 15,541,937 14.334.543
Int. reserved for certifs. of deposit.. 3.073 3.108 2,302
Reserved for taxes 70.383 40,060 42,073

Total $21,224,213 $19,863,952 $18,618,652
Trust department (additional) $55,482,155 $51,687,838 $47,600,637

1920. 1919. 1918.
Rate of interest paid on deposits 2% 2% 2%
Dividends paid In calendar year 32% 31% 34%

Charlestown Trust Co. (Boston).
Resources— A"oo. 15 "20. Not. 17 '19. Not. 1 "IS.

Mass. State and municipal bonds $102,106 $98,450 $355,743
Other .stock-s and bonds 398,999 369.894 587.194
Loans on real estate 313.194 402,6371
Time loans 236,107 361.580i 1,610,080
Demand loans _ 217.960 334.153J
Banking house and vaults 46,674 47.760 63,600
Due from banks 105,584 86,6151 432,722
Cashouhand 99.780 80,313/
Other resources 212 218 1,176

Total $1,619,616 $1,781,510 $3,040,415
Liabilities—

Capital stock $200,000 $200,000 $200,000
Surplus fund 60,000 60,000 50.000
Undivided profits 2,513 3.937 21,832
Commercial deposits 1,116.699 1.416.138 1.335,768
Savings deposits . . . .. 1,275,441
Hills payable 150.000 100.000
Mtscellaneous 404 12.453 157.374

Total $1,519,616 $1,781,510 $3,040,415
Savings department (additional) $1,681,929 $1,635,748 (incl.above)
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Columbia Trust Co
Resources— Nov. If) '20.

Unitud States bonds SdO.srjO
OllKT slocks and bonds 104.()i»()
Loans 901,421
Oasb In office 96,819
Cash In banks.. 8.'J,135

(Boston).
ijcc. :i\ •\9.

212.:f(l4
1.3 IS,072

l.0,'j,8()I

216,290

Dec. 31 '18.

SI 63.000
I Ki .(iOO

1,052.673
87.965

216,917

$1,2.55,315 $1,986,177 $1,704,061Total
Liabilities—

Capital stock $100,000
Surplus and profits 81,711
Deposits. 1.109.343

$100,000
89.(i08

1.796.809

$100,000
74.176

1,629,885

Total S1.2.'">5,315 $1,986,177 $1,704,061

Commonwealth Trust Co. (Boston).
Resources— Dec. 29 '20 Dec. 31 'lO.

Investments $."),988,0.'')<) $1,809,016
Demand and time loans... 19,377. 0<)0 20,482,418
Real estate... l.')(),474 151, .501

Cash on hand 87('>,43H 830,070
6,320,279

Dec.
$8
15

31 '18.

.387.051
945.279
137,500
8.58,871
735.075Cashondepo-sit... 5,033.996

Total $31,432,903 .?32,593.884 $31,063,776
Liabilities—

Capital.. $1..500.000 $1,000,000 $1,000,000
Surplus and undivided profits 1.3t0,ir,3 997,432 944,318
Deposits 28, .592,800 30,596.452 29,119.458

Total ... $31,432,963 $32„593,884 $31,063,776
1920. 1915. 1918.

Rateof int. on dep. of $.500andover. 2% 2% 2%
Dividends paid in calendar year 10% 9% 8%

Dorchester Trust Co.
Resources-

Bonds and mortgages
Dec. 31
$3,159,142

Stocks and bonds (market value) 1.678.126
Loans on collateral 581 .902
Other loans, including bills purchased 417,501
Due from tr.cos., bks..bkrs.&brokers 196.635
Specie 25.000
Legal-tender notas & notes of nat.bks. 169.178
Safe depo-sit vaults, furn & fixtures.. 67,732

Total $6,299,216
Liabilities—

Capital.. .$300,000
Surplus & undiv. profits (market val.) 160.914
Reserve for taxes and interest 3.2327
Deposits 5. .555.332
Certificates of deposit 170.000
Bills payable 75,000
Bills payable 75.000

(Boston).
•20. Dec. 31 '19.

32.746,000
2,025,000

947,0,)0
526,000
726,000
29,0,)!)

205,000
62,000

Dec 31 "18.

982,000
950,000
808,000
773,000
761,000
25,000

215,000

$7,266,000 $6,514,000

.$300,000
143.000

5.000
6,031,000

187,000

$300,000
145,000

6,051.000
18.000

Total $6. 299, .573 $7,266,000 $6,514,000
1920. 1919. 1918.

Rate of interest paid on deposits 2%ch.,4!.$ %sav 2% ch.. 3ctf.
Dividends paid in calendar years 8% 8% 8%

Equitable Trust Co. (Boston).
Resources— Dec. 31

United States and State of Mass. bds. $33,
Other stocks and bonds 117
Loans on real estate 470
Demand loans with collaterals 793
Other demand loans 81
Time loans with collateral 239
Other time loans 1,161
Furniture and fixtures 5
Accrued interast 1
Due from reserve banks 735
Cash, currency and specie 125
Other assets 4

•20. Dec. 31 "ig.
250 $141,413

144.806
485.790
523.120
313.617

1,119.234
922.457

956
040
707
871
920
466
,940
610
532
534
184

6.900
145

695.830
236.071
5,657

Dec. 31 "IS.
$82,150
183.200
199.775
681.195
143,008
290.977
619.964

6.900
651

209.045
154,473

8.156

Total $3,771,010
Liabilities—

Capital stock $500,000
Surplus fund 200.000
Undivided profits 16,152
Deposits, subject to check 2,340,044

$4,595,040 $2,580,444

Certified checks
Treasiu-er^s checks
Certificates of deposit.
Open accounts
Tune deposits
Due to banks
Payment of dividends..
Other liabilities

38,807
5,380

29,600

$500,000
200.000

3.763
3,138.913

45,393
12,508

209,000

65,100
44,411
17,.500

514,016

194,154
27,188
17,500

246,621

$200,000
40,000
44.404

1.784.495
13.034
5.722

131,974
40,917

56".769

263'. 129

Total. ,771,010 $4,595,040 $2,580,444

Resources-

Exchange Trust Co. (Boston).
Dec. 31 '20. Dec. 31

Stocks and bonds $3,340,561
Cash in offices and banks 2,283.705
Safe deposit vaults, furn. & fixtures.. 33.996
Demand loans 1.238.385
Time loans.. 6,637,802
Loans on real estate 4,459,542

19.
.844.135

2,066,997
25.000

837,072
5,785,871
3,513,225

Dec. 31 '18.

$1,910,750
1,523,969

f.89"f.634
3,327.238
3,406,889

Total $17,993,991
Liabilities—

Capital $1,000,000
Surplus 1,000.000
Profit and loss 264,876
Deposits.. 15,729,115

$15,072,300 $12,059,880

$600,000
600,000.
188.326

13,683,974

$600,000
400,000
165,420

10,894,460

Total $17,993,991
1920.

Rate of int . pd . on dep . of $300 & over 2%
Dividends paid in calendar year $120,000

$15,072,300 $12,059,880
1919. 1918.

2% 2%
$48,000 $36,000

Federal Trust Co. (Boston)
Dec. 31 '20Rbsoutccs

State of Massachusetts bonds] $2,663,7461
Other stocks and bonds J I

Loans 9,295,929
Real estate 49,005
Cash on hand and in bank 2,441,012
Customers^ liability under foreign

bills redlscounted
Customers^ liability under acceptances
Subscriptions to Liberty Loans
Foreign bills of exchange
Customers' liability under letters of

credit

Dec. 31 '19.

.$80,000
2.831,792
9.794.841

73.024
2.286,173

75,814
1,091,894

493,830

11.900

,453,118
,141.559
633.533

Nov. 20 '18

$178,000
2.517,574
9,251,067

31.292
2,469,971

430.264
857.514
626.500

Total $16,123,130 $20,294,040 $16,362,182
Liabilities—

Capital stock ' $1,000,000
Surplus and undivided profits 493.082
Deposits 13,447,566
Sinking fund
BUls payable 700,000
Notes and biUs redlscounted 470,581
Acceptances
Letters of credit 11,901
Foreign bills redlscounted

$1,000,000
541.121

14,354.127
23.758

718.000

$1 .000,000
502,484

12,918,020

2.210.653
633.533
812.848

718.000
674.164
857.515
60.000

Total $16,123,130 $20,294,040 $16,362,182

*Hub Trust Co. (Boston).
Resources— J)fr. 31 '20 Nor. 17

Uiillrd HlaU'H bondH $131,241 S148
Other slocks and bond« 178,865'
Loans on ntal estate

) f 11
Uoniand loans 1,097,4781 143
Time loans _ .J [ 318
Hanking house, furniture, fixtures and vaults 48,.500 43
(."ash In Kcserve banks 421.834 113
(Checks on other banks 33.258/
Cash in va\ilts.. 111.594 68
Other assets 24,

Total $2,022,770 $871
Liahililies—

Capiial stock $500,000 $200.i
.Surnlus fund 1 68.117/ .50.i

Undivided profits J 1^ 13.
Dfwnund deposits j ( 523.
Time dojmslts 1.454.6.531 48,
Duo to banks I .'?6,|

19.
,080

.000
.580
,480
,701
,822

,178
,756

,597

Total $2,022,770
Savings Department (additional) a$400,438

* Began business June 19 1919. o As of Nov. 15 1920.

Hyde Park Trust Co. (Boston).

$871,,
.<>294,:

Resources—
U. S. and State of Mass. bonds
Other stocks and bonds
Loans on real estate
Demand loans with collaterals
Kcal (islalc \>v forcc'iuro
Time loans with collateral
Other time loans
U. S. certificates of indebtedness
Banking house, furniture and fixtures
Due from reserve banks
Cash: Currency and specie
Other assets, internal revenue stamps.

Total $1,598
Liabilities—

Dec. 31
. .$123,

175,
88
71
19

174
460

20.
700
620
4.56
803
615
075
519

Dec. 31 '19

$162,071
135.996
138,061
.35.1.54

Dec. 31 '18.

$229,446
123,516
94.613
20.866

.50,

282
151,

700,497

30.000
.55.000

388,165
181.752

21

000
640
853
55

336 $1,826,717 $1,716,868

/ 219,656
I 401 .992

60.000
69.000

308.688
198,869

322

Capital stock $200,000
"

" 25,000
40.048

Surplus fund
Undivided profits
Uncompleted loans
Deposits subject to check
Certificates of deposit
Certified checks
Treasm-er's checks
Due to other banks
Dividends unpaid
Reserve for taxes
Reserved for interest on deposit.
Other liabilities

,2.50,

2,

5
17
50
4

.527

505
130
236
000
000

3,000
- 890

Total liabilities $1,598,336

$200,000
20.000
31.600
4.263

1,467.685
18.613
6.100
7.715

69.724
4.017
2,000
5.000

$200,000
20.000
22,102

1.429.234
5,151
831

1,236
41.659
3.012
1.000
2.000
642

$1,82«.717 $1,726,868

International Trust Co. (Boston).
Resources- Dec. 31 '20. Nov. 17

Stortcs and bonds $2,419,893
Time loans. 15.106.1581
Demand loans 6.519.023/
Banking house 1.000.000
Acceptances purchased
Contingent liability on acceptances.. 442.454 •

Customers liability under acceptances 2.183.514
Ca.sh on hand and in banks 5.674.004
Foreign exchange
U. S. and other bonds borrowed
Real estate by forecio.sure 30,866

Total. $33,375,915 $31,901,790 $23,750,359
Liabilities—

Capital stock... $2,000,000

$2,560
20.665

1.000
308
544

1.670
4,552

•19

141
138

000
364
483
965
,699

Dec. 31 '18.

$2,146,708
' 13.177.274
[ 4.522.686

1.000,000

600,000

73,919
2.826.101

3,671

$1,500
2.311,

000
715/Surplus fund 2,000,000

Undivided profits 490,460/
Reserved for taxes. &c 186,928
Rediscounts 5,096,7,50 2,130,
Acceptances 2,190.219 1,670,
Continsent liability under accept^ces. 442,4.54 .544,
Deposits 20,969,104 23,143
U. S and other bonds borrowed 600,
Sinking funds :

Total. .$33,375,915 $31,901,790 $23,
Savinss deposits (additional) $3,454,272 $3,114,448 $3,
Trust department (additional) $1,659,558 SI.550,619

,903
.965
483
,724
000

18

500,000
500,000
439,545
143.489
.537,177
73.919

40Y.449

153J79

Jamaica Plain Trust Co. (Boston).
DecResources—

State of Massachusetts bonds
Other stocks and bonds
Loans on real estate
Demand loans with collaterals
Other demand loans
Time loans with collateral
Other time loans
Overdrafts
Banking house, furniture & fixtures.
Safe deposit vaults
Due from reserve banks
Due from other banks
Cash: Currency and specie
Other assets

31 '20.

$4,868
666.410
568.506
376.655
72.370
108.818
268.028

23
29.300
11.000
,54,280
10,519
78,448
1.010

Dec. 31 '19.

$4,868
582.999
522,410
281.903
47.064
111.947
242.623

93
29.800
11.096
32,393
12,631
94,298
35,970

Dec.

750,359
150.081

31 '18.

$4,868
409.391
306.050
211.867
28.738
143.135
207.105

15
29,800
7,300

74,822
27,355
87,496
43,560

Total .

Liabilities—
Capital stock
Surplus fund
Profit and loss
Deposits subject to demand
Certificates of deposit
Certified checks
Treasurer's checks
Open accts. not pay. within 30 days.
Other liabilities

Total liabilities

$2.2.56.235 $2,010,095 $1,581,502

$200,000
21..500
16.331

2.006,705
3.700
891
253

6.466
389

$200,000
20.000
20.565

1.758.426
3.500
2.430
123

4.983
68

S200.000
20.000
7.989

1.339.993
12.000
1.314

36
127
43

$2,256,235 $2,010,095 $1,581,502

Liberty Trust Co. (Boston).
Resources— Dec. 31 '20. Dec. 31

State of Massachusetts bonds
Other investments $631,788
Loans on real estate 2.036.797
Demand loans 480,761
Time loans 3,790,867
Banking rooms 64,000
Interest
Cash on hand and in banks 1.311.821
Victory loan 63.200

Total. .$8,379,234
'

Liabilities— >

Capital stock $.500.000
Surplus fund.- 500.000
Undivided profits (less expenses) 60,781
Deposits 6. 3.57,63

1

Dividends unpaid 12.670
Bills payable inc. ctf. of deposit 299,.373
Notes and bills redlscounted 605.609
Uncompleted loans 43.170

Total $8,379,234
'

1920

19.
$39,652
657,599
686,148
497.854

2,883,516
54.748
1,047

1.181.864
53.500

Dec. 31 '18.

$40,000
918.006
525.113
419.705

2.254,910
2,500
585

1,095,186

$6,055,928 $5,256,005

$200,000 $200,000
350.000 300.000
35.678 66.892

4,814,276 4.388.330
5.035 5.043

376.685 180.000
244.002 115.740
30.252

$6,055,928 $5,256,005
1919. 1918.

Rate of Interest paid on deposits..2% com..4H% sav. 2% 2%
Dividends paid in calendar year lO% 10% 10%
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Market Trust Co, (Boston).
Resources— Dec. ;il '20.

V. 8. and State of Mass. bonds $ltH .399
Other stocks and bunds 7S7.935
Loans on roal estate 97().4()r)

Demand loans . 417.296
Time loans _ 1.514,081
Banklnj? house,- 25.000
Beal estate
Safe deposit vaults
Due from banks
Cash
Overdrafts
Suspense. .

S.,S60
3.W,:<44
90,931

5.092

Vec. 31
$545
742
897
4,-if)

950
25

()

8
398
100

19.
173
,620
,6«0
.iir,7

.566

,000
,.>()(>

360
1361
,174]
920
,794

Dec. 31
$,')60

927
7X5
261
981
25

•18.

.285
693
217
512
832
.000

8,

380,

Total $4,616,411 $4,134,780 $3,930,847
Liabilities—

Capital stock
Surplus fund
Undividud profits..
Deposit
Duo to other banks.
Rediscounts
Hills payable
Dividends unpaid,.

$400,000
100.000
95,68S

3.401.493
6,237

392.903
250.000

90

$400,000
100.000
71.8.''.3

3.163.,'>62
117.587
281.778

$2.'')0,000

20(1.000
Sl.KlO

3.277.234
121.773

Total $4,646,411 $4,134,780 $3,930,847

Massachusetts Trust Co. (Boston)
Resources— Dec. 31

U. 8. and State of Ma.ss. bonds $4-17
Other stocks and bonds 1 ,239
Loans on real estate, net 3.3IS
Demand loans with collateral 2.505
Other demand loans 867
Time loans with collateral 1.370
Other time loans
Safe di'posit vaults
Due from reserve banks
Duo from other banks
Cash: Currency and specie
Other ca.sli items
Subs, due Liberty Loans
Other assets

4.860
14

1.739
366
189

•20.

.a.w
,962
•SOO
.427
.185
,160
,707
,000
.^S
266
731

2.051

Dec. 31 •lO.
$922,721
1.5V5.S:i5
3,161,22.^)
2.9'(7,-10(i

745.722
1.542.335
3.312.816

1 1.00')

1.148,.'>()S

251.167
389.102

135

Dec. 31 '18.

$604,226
1.056,274
1.98 1.436
1.406.220
605.849

1.894,612
2.147.511

1,"),.'>.>»

1.001.177
149.409
518,917

1.748
180.000

Total $16,951,207 $16,345,250 $11,567,185
Liabilities—

Capital stock $1
Surplus funds
Undivided profits
Deposits 11
Certificates of deposit.
Certificates of deposit (time)
Cert ifled checks
Treasurer's checks
Open acc'ts not pay^le within 30 days
Due to reserve banks
Due to other banlcs
Reserve for taxes ...
Dividends unpaid
Bills payable
Notes and bills redlscounted
Other liabilities

,000,000
500.000
339.042
.943,304
369.043
63,871
6,645

69.263
604,441
92,775

213.845

$1,000,000
500.000
299.844

13,606.768
55.455
30.000
48,976
41.306
149.866
80.735

241,553

$500,000
250,000
242,411

9,884.767
52.354
14.190
59.440
100.847
156.735

40,105
200,000
.508,531

342

17,550

209".755
3.446

16.684
95.000
194.366

391

753.438
680.404
197,344

.?7,303,594

.S300.000
300.000

Total... $16,951,207 $16,345,250 $11,567,185

Metropolitan Trust Co. (Boston).
Resources— A'or. 15 •20. Nor. 17 •lO. Dec. 31 '18.

U. S. and State of Mass. bonds 1 $677,758/ $244,327 ,'$298,514
Other stocks and bonds J

I 475,862 333.226
Loans on real estate.- 1 f 302, .578 .527.550
Demand loans } 7,766.284{ 3.214, .583 1,235,835
Time loans J [ 3.390,366 3,171,476
Bankins house, fixtures and fixtures. 80.707 98,606 96,807
Customers^ liability under letters of

credit 91,287
Acceptances 107.636 18,194
Due from reserve banks 1 1.358.503/ 1.094,248
Due from other banks J

i 1,048,695
Cash 241.207 230,511
Other resources—accrued interest 29,480

Total $10,232,095 $10,238,737
Liabilities—

Capital stock $.500,000 $.500,000
Surplusfund 400,000 400,000
Guarantyfund 2,437
Undivided profits 180,921 137,840 79,519
Deposits _-. 7,846,601 7,019,1.58 5.609,230
Due to other banks 716.048 516,2.53
Liability under letters of credit 91,287
Billspayable 424,000
Rediscounts 1,194,.500 896.709 498,592
-Acceptances 107.636 18,194
tTnconipleted loans 24.000
Reserved for depreciation 11, ,500

Total $10,132,095 $10,238,737 .$7,303,594

New England Trust Co. (Boston).
Resources— Dec. 31 ^20. Dec. 31 '19. Dec. 31 '18.

Stocks and bonds 82.986,915 $3,295,622 $3,344,412
Real estate 1,700,000 700,000 700,000
Demand and time loans 22. ,579.231 24,420.572 17.864.639
Cash in bank and office- 3,805,325 5.230,171 4.657.274
Other as.sets..- 1.724,222 353,828 904.487

TotaL.- - $32,795,693 .S:i4.000.193 $27,470,812
Liabilities—

Capital stock--. $1,000,000 $1,000,000 $1,000,000
Surplus - 2,000,000 2,000.000 2.000.000
Earnings undivided 698,493 736,083 813,001
Deposits-- 21.990.301 25,011,604 21.180.924
Other llabiUties 7.106,899 5.252.506 2.476.887

Total $32,795,693 $34,000,193 $27,470,812

Old Colony Trust Co. (Boston).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Investments ^... $15,199,242 $26,377,069 $28,556,623
Demand and time loans.. 98.369,774 98,.580,-591 81.462,642
BankinK offices 3.643.308 3,348,715 2,843.000
Customers liability and acceptances. 6.224,804 15.058.682 12.634,710
Due from banks 18.745,262 24,865,425 23,371.825
Exchanges for clearing house 3.957.686 5,257.455 7,286.106
Cash 3,461,549 5.088,879 4,295.220

Total 149,601,625 178,576.816 160.450.126
Liabilities—

Capital stock $7,000,000 $7,000,000 $6,000,000
Surplus.- _ 9.000.000 9,000 000 8.000.000
Undivided profits. l.,539.914 1..345,428 941.402
Reserved for taxes and interest 651,318 916.060 1.034.602
Reserved for depreciation • 302,006 25:< 614
Notes payable at Federal Res. Bank. 4.896.000 7.000.000 3.000,000
Subscriptions to Liberty Loans 3.700.000
Acceptances and letters of credit 6,832.088 15.419.776 13.561.638
Deposits... 119,380,299 137.641.939 124.212,484

Total $149.601 ,625$178,576.816$160.450.126

360
948

399
9.096

24.3:J4
16.438

13

$373,412

$100,000
10.000
1.994

210„597
2,400

190
100

Old South Trust Co. (Boston).
Resources— A'or. 15 20. Nui. 17 19. Dec. 31 '18.

Stocks and bonds-. $33,471 $263,992 $177,286
Liberty Loan bonds. 71,058
Loans on real estate 74.043 81,631 123,260
I )iinand loans with collateral 36,542 201,274 166.9.54
Othir (li'niaud loans 215,809 338,214 186,470
Time loan with collateral 36,649 76.132 124..531
Other time loans 430,985 8:13,090 673,725
Ovirdrafis 6,431 12,603
llankiim house, furniture and fixtures 45,768 46.927 17,832
Due from reserve banks 123,930 281,641 51,.'>40
Due from otlK-r banks 79,722 19,606 5.500
Customers' liability on acceptances.. 9.651 600
iievenue and Wot Savings stamps 436 416 4,113
(^ash 26, .575 64, .584 17,801
Other a.ssel8 64,609 81.465 35,630

Total $1,184,621 $2,302,175 $1,652,000
Liabilities—

Capital stock $500,000 $200,000 $200,000
Surplusfund 40.000 40,000
Undivided profits... 45,809 37,960
De|)osits subject to chock 583,070 1,676,2.52 1,190,301
Deposits (time) 17,197 191,360
Due to banks 3.227 114,035 120, ,506
Hills payable 71.300 25,000 63,000
Acceptances 9.651 600
Tollers' overs 176 21.837
Other Uabilitlos 9.119 1.479

Total $1,184,621 $2,302,175 $1,652,000
Savings department (additional) $749,905 $1,572,793 $1,184,965

* The Old South Trust Co. was closed for business from Dec. 18 1919 to
July 9 1920. We give the statement for Nov. 17 1919 just before the closing,
and Nov. 15 1920. just after reopcming for business.

Revere Trust Co. (Boston).
Resources— Dec '31 '20. Dec. 31 19. Jan. 12 '18.

U. S. and State of Mass. bonds. $118,900 $119,6.50 $73,990
Other stocks and bonds 69.664 49,289 71.9.38
Loans on real estate .52,968 45,923 .56.445
Demand loans with collaterals 31,284 62,123 28.704
Other demand loans 57,077 72,625 13,328
Tune loans with collateral- 42,661 40.214 23,200
Other lime loans 198,226 177.772 48,769
lianking house, furniture and fixtures 7.669 7,679 6.758
.Suspense account 1.994 1.561
Accrued interest
Due from Reserve banks 33.695 20.904
Due from other banks 1,142 731
Cash, currency and specie 15.331 29.852
Other assets 144 26

Total $630,755 $628,348
Liabilities—

Capital stock. $100,000 $100,000
Surplusfund 10.000 10,000
Undiv.prof..lessexp..int. & taxespald 17.626 11.064
Deposits (demand)
Subject to check 351.045 348.518
(Certificates of deposit 3.100 3.100
Certified checks 2,060 1,290
Treasurer's checks 661 2,829
Dividend checks 18 159

Deposits (lime)

—

Ctfs. dep. not pay. within 30 days. 7,257 25,000
Open acc'ts not pay. within 30 days 1.495 6.391

Accrued interest 251 2.415
Bor.-owed on United States bonds 116.000 115,000
Construction mortgage account
Due other banks 21.103
Reserve for taxes 2,541
Other liabilities 1.39 45

Total liabilities $630,755 $628,3''8

Roxbury Trust Co. (Boston).
Resources— . Nov. lo'20.

United States and Massachusetts bonds $13 .987
Other stocks and bonds 220,983
Loans on real estate 64.000
Demand loans 82 ,320
Time loans 147,352
Banking house, furniture and fixtm'es 15,756
Due from reserve banks 41,797
Due from other banks 11 .007
Cash 46.713
Other resources 1.735

Total $645,650
Liabilities—

Capital stock $200,000
.Surplus fund 30,000
Undivided profits 8,012
Deposits 373,637
Due to other banks 17,190
Bills payable 15 ,000
Uncompleted loans
Other liabilities 1.811

Total $645,650
Savings department (additional) S338,025

South Boston Trust Co. (Boston).
Resources— Dec. 31 '20. Dec. 31 '19.

U. S. and State of Mass bonds. $254,695 $315,811
Other stocks and bonds _ 473, .509 493.663
Loans on real estate 1.284,095 852,463
Demand loans with collaterals. 325.328 248,404
Other demand loans 19,730 2.765
Time loans with collateral 736,392 1.135.856
Other time loans . 267.088 203.736
Syndicat*» participations 144,737
Overdrafts 194 26
Banking house 43.000
Furniture and fixtures 2,883
Due from other baiilis 164,390\
Due from reserve banks 200.734/ 288.900
Cash and cash items 150,217 166,044
Other assets 6,698 199

Total- - .$3,928,959 $3,852,504
Liabilities—

Capital stock- $200,000 $200,000
Surplusfund- .50.000 50,000
Undivided profits 20.504 26.146
(Juarantv fund 3.044
Deposits subject to check 1,181.873 1.407.'}S4 1.420,147
Liberty Loan account 2,666 56.590 376.784
Certificates of deposit 5.340 3.899 1.112
Certified checks. 10.999 27,068 K,122
Treasurer's checks 25.772 71.563 57,449
C'lrisi mas Club . . 2.432
Deposits, savings department 2.400. ,562 1,892.004 1.243.329
Dividends unpaid 5.000 5.000 5.000
Rediscounts ._ 90.000
Other liabilities, reserve for Interest.. 20,767 22.S50 8.380

Total liabilities $3,928,959 $3,852,504 $3,376,406

5.000
1.461

1,627
40.000

43

$373,412

Nov. 17 '19.
$14,222
233.514
54.000
104,818
119.207
15.678
52.741
8.343

32.241
596

$635,360

$200,000
30,000
10.228

370.795
15.680

8.600
57

$635,360
$211,596

Dec. 31 '18.

$746,705
331.699
449.928
252,942

3.370
736.963
192.703
94.737

299

384.499
182.440

121

$3 ..376.405

$200,000
50.000
6.081
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State Street Trust Co.

Resources— Pit. :j| '211.

Loaru? S2'.».tiS7,022
Invost.monts \ ,r>'Z().'.iHI>

Cash In office and biinlcs '.t.;M;{.1'.M

Real estaUi and safo d(!i)oslt vaults I ,<)().'! .Oli.'i

Liability on accoi)t. «.t accept, purch. .'{.OHO.iM.?

Liability under lott<!rs of (xedit lt>:{,Or>!>

Notes and bills rtHliscountcd r).!)H().«70

Other assets 380.51')

(Boston).
/>rr. .'U 'IS.
$27.320..SB'J

2.377.100
H.Hfi.'i.lOO

1 .0.5H„54.';

5.10.'>.'103

11 8. .'514

1.37I.KI0
168.546

Dec. 31
$18,358

(i.lOH,

7,009,
1.002
i.(m

2
3,604

•18.

539
794
905
726
,594
,817
,435

Total.. ...$51,218,779 $49,385,772 $37,788,810

$2,000,000
3.227. .574

3,091.561

242,737
177. l.W

5.980.870
1.50,000

35.905.694
443.185

$2,000,000 $1
3.245,374 1

2,990,772 1

000,000
920,342
522.596

1,573,436
118,514

4,371,810
496,000

34,464,140
125.720

65,000
3.604,435

29.676".437

Liabilities—
Capital stock
Surplus and undivided profits
Acceptances
Acceptances of other banks endorsed
and sold

Customers' letters of crexlit
Liabilities for rediscounts
Bills payable
Deposits
Other llabiUties -

Total $.-)l.218,779 $49,385,772 $37,788,810
1920. 1919. 1918.

Rate of Interest paid on deposits 2% 2% 2%
Dividends paid in calendar year 12H% 10% 11%

*Tremont Trust Co. (Boston).

Resources— Nor. 15 "20. Dec. 31 "ig. Nov. 1 '18.

Stocks and bonds. ».')32,704 $712,726 $909,870
Loans on real estate ,599.209 552.699 787,498
Demand loans 1,065.686 391.9.55 416.899
Time loans -.- 4,200.896 4.940.001 1.929.922
Real estate 2,105,040 89,885
Oustomors' liability acct. acceptances 15,510
Banking house, furniture and fixtures 127.285 108.803 43.727
Cash on hand and in banks 828.075 1,532.870 671,353
Other resources 6.732 3,917

Total $7,382,097 $10,344,094 $4,853,071

Liabilities—
Capital stock - $1,229,300 $200,000 $400,000
Surplus 444,6'.0 50,000 200,000
Undivided profits 145..38.', 169,266 71,021
Deposits 4,980,37'! 9,394,420 3.891,979
Bills payable - --. 297,988 200.000 20.000
Acceptances 15,510
Notes rediscounted 305,409
Due mortgagors 268,789 269,703
Other liabUitles 98 24,999 368

Total - $7,382,097 .$10,344,094 $4,853,071

* Institution was closed by the State Bank Commissioner on Feb. 17 1921.

United States Trust Co. (Boston).
Resources— /}i:c. M '20 /^'c. 31 19.

»1.612.560
4.891.065
2,990.8.58

7.380.186 8,696,973

$1.6.56,883
4.862.851
3.967,092

125.2.W
5(X).000
2 18,.5.57
.330.2.'»<;

403.609
2f>8

176.186
3.0J5.415
413.387

1 .599

U. H. and .State of M;iss. bonds
Other Ktoi-ks and bonds
Loans on r(M»l estate
Demand and time loans
CustomerH' liability on acceptances
and letters of credit

United .SlaUts bonds borrowed
Hyndicat<! participations
Due from banks
Cash on hand
Other as.sets..

Total $21,444.9.52 $21,837,043
Liabilities—

Capital .stock $1,000,000
Surplus 1,000.000
Undivided profits 272.716
Acceptances and letters of credit 125.2.50
United States bonds borrowed .500.000
Deposits.. 16.448.635
Notes & bills redls. with Fed. Ues.Bk. 2.094.000
Other liabilities 4.3-50

Total.. $21.444,9.52 $21 ,S:i7.043
..506 $1,569,417

Nob. 1 18.
$814,687
2,939,272
369,631

5, 749. .599

$1,000,000
1.000.000
266,875

182.737
1,420.348
354.310

607
$11,831,191

$1,000,000
1.000.000
170.232

17.405.640
2.164.462

66

8.513.909
1,147.050

$21,444
Trust department (additional) SI.699

$11,831,191
$1,576,593

*Winthrop Trust Co. (Boston).
Resources— Dec. 31 '20. Dec. 31 '19. 'Dec

U.S. and State of M;i.ss. bond.s
Other stocks and bonds
Loans on rwil estate
Demand loans with collateral
Other demand loans
Time loans with collateral
Other time loans
BanklnK hou.se
Duo from Reserve banks
Cash, currency and .specie
Acceptances
Other a.ssets

.?33,967
295,977
.59.725
50..5,59

29.655
19.890

104.818
28,340
64,545
39,124

37

$62,611
276,785
4S.875
16,129
27,4.50
13.980
77.609
17.785
85,334
26.686
5.000

34

. 31 18.
$38,965
242.044
20..500
.50.075
16,875
43.775
.39.823
16,789
.57,068
23.278

Total
Liabilities—

Capital stock
Surplus fund
Undivided profits
Deposits subject to check
Certified checks
Treasurer's checks
Due to Reserve banks
Due to other banks
United States bond account.
Acceptances
Other liabilities.
Reserved for taxes
Construction loans

$711,638 $658,178 $549,792

$100,000
25,000
16,363

558,257
1,584
7,898

Total

.

$100,000
25,000
7,506

441,060
76

3.142
25.736
3.007
5,000
5,000

33,500
884

8,278

S71 1.638 $658,178

178
2.358

$100,000
25.000
2,529

311,313
388

6,797
25,165

78,000

$.549,192

* Began business Sept. 9 1918.

PHILADELPHIA COMPANIES.
Aldine Trust Co. (Philadelphia).

Resources— Dec. 31 '20.

Real estate mortgages $14,315
Stocks and bonds 1.006,469
Loans on collateral 1.379.265
Loans on commercial paper 592 ,607
Banking house 150.000
Cash on hand 57,569
Cash on deposit 122,403

Total $3,322,628

Capital stock paid in. $517,600
Surplus fund 340.560
Undivided profits 78.912
Deposits 2.004,493
New capital accoimt 24,960
Dividends unpaid 103
Ground rent. 4% 100,000
Bills payable 256,000

Total - $3,322,628
Trustdept. (invest. &uninvest.,add'l) S;;i92,897

Dec. 31 '19. Dec. 31 "18.

$14,700 $7,350
554,687 614.236

1.425.899 771.565
355,617 238,182
150,000 135,000
160.288 139.704
87.948 71.736

$2,749,139 $1,977,773

$385,700
261.420
58.252

1,656.313

$200,000
150.000
50,285

1,142,425

39
101,515
286„500

63
100,000
335,000

$2,749,739
$280,499

$1,977,773
$260,056

American Bank and Trust Co.
Resources—

Cash and notes
Due from reserve agents
Legal reserve security at par
Nickels and cents
Check and cash items
Due from banks ._
Commercial paper- on one name
Commercial paper on two names
Time loan with collateral
Call loan with collateral
Loans secured with bonds and mortgages
Stocks and bonds
Mortgagas and judgments
Real estate and building
Furniture and fixtures
Overdrafts

(Philadelphia),
Dec. 31 '20. Dec. 31 '19.

.. $186,236 $149,445
275.153 188.165
333.439 188,165

227 317
2,091 303
5,811 167

206,847 131,951
385,790 201,779
562,632 .500,122
396,372 320,466
48,800 40,000

889,643 694,042
12,500 6,900
65,791 50,891
14,006 14,006
1.1,59 1,082

Total $3,386,497
Liabilities—

Capital stock .$300,000
Siu-plus 100,000
Undivided profits , 63 ,836
Deposits subject to check 1,853,309
Demajid certificates of deposit.
Deposit by Commonwealth of Pennsylvania.
Certified checks
Treasm'or's checks
Saving fund depoisits
Dividends unpaid

10,056
25.000
56,749

936
976,433

178

$2,789,459

$297,250
70,000
80,272

1,583,891
10,694

11,169
3,335

732,728
120

Total $3,386,497 $2,789,459

Belmont Trust Co, (Philadelphia),
31 '20. Dec. 31 '19.

.$1.52,386
Resources— Dec.

Cash on hand and due from banks $141,100
Commercial & other paper purchased. 196,451 251,385
Loans on collateral 403,360 232,799
Loans on bonds and mortgages 33,380 48,550
Stocks, bonds, &c .501.852 .595,822
Mortgages.. 264.311 220,311
Banking house, furniture and fixtures 50.007 49,065
Miscellaneous assets 13,093 2,835
Accrued interest receivable 12.776

r>ec. 31 '18.

$146,273
211,605
176.557
43.400

532.638
174.411
49.887
7.717

Total

.

.. $1,616,339 $1,553,153 $1,342,488

Capital stock $125,000 $125,000
Undivided profits 99,455 82,089
Deposits 1,360,263 1,301,050
Other liabilities.. 20,060 45.014
Accrued interest payable 11.555

Total $l,616,3o S1.5.>3.1.53
Trust department (additional) $80,4.56 873.289

$125,000
75,111

1.137.771
4.606

$1,342,488
.$70,978luinj uepitruuiein, ta-uufiioiiai; .tijou.^.do ^i^.zo^ .>/u.y

Note.—Rate of int. paid on deposits; 2% check and 3 J4 % savings fund.

Central Trust & Savings Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 18.

Stock investments .$1,267,166 $1,344,353 $1.739, .5.53

Commercial & other paper purchased 4,577,607 8,154.043 2.805.710
Amount loaned on collaterals 3.636.768 750. .581 3.146.913
Real estate, furniture and fixtures... 373.173 368.588 375.695
Cash on hand 463.869 492.479 454.054
Cash on depo.sit 2,195.638 1,527,280 996.951
MiscoUaneous 12,722 15,357 15,770

Total $12,526,943 $12,652,681 $9,534,646

Liabilities—

•

Capital .stock .$750,000 $750,000 $750,000
Surplus fund 700,000 600,000 525,000
Undivided profits 64,626 18.260 46,161
Deposits 10,936,085 11.185,279 8.160,278
Other liabilities 76,232 99,142 53.207

Total. $12,526,943 $12,652,681 $9,534,646
Trust department (additional) $3,543,204 $3,576,693 $3,597,854

1920. 1919. 1918.
Rate of int. pd. on dap. of $500 & over 2 & 3% 2 & 3% 2 4:3%
Dividends paid in calendar year 6% 6% 6%

Chelten Trust Co. (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.
Real estate mortgages $306,050 $247,550 $343,702
Loans on collateral. &c 1,355.814 1,370,530 917,284
Real estate. 185,849 113,487 114.251
Cash on hand 116.774 108.121 62.787
Cash on deposit 82.540 138,805 187,937
Bonds, stocks, &c 1,490,984 1,309,514 1,462,862
Other assets 11,847 9,933 7,103

Total $3,549,858 $3,297,940 $3,095,926

Liabilities—
Capital stock $200,000 $200,000 $200,000
Surplus fund 125,000 125,000 125,000
Undivided profits.. 55.317 40,548 23,696
General deposits 3,140,664 2.777.392 2.717.230
Other liabilities 155.000 30.000
Reserve for depreciation of securities. 28.877

Total $3,549,858 $3,297,940 $3,095,926
Trust department (additional) .$465,995 S420.745 $408,170

1920. 1919. 1918.
Rate of interest paid on deposits 2% demand: 3.65% time
Dividends paid in calendar year .$16,000 $14,000 $12,000

The Colonial Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Real estate mortgages. $75,550 $86,550 $32,050
Stocks and bonds 2,223.134 1,740,271 1,568.996
Loans on collateral 2,274,083 2,600,662 1,875,433
Furniture and fixtures 16,7,56 18,777 8,278
Cash on hand and in banks 1,023,786 638,494 311,098
Commercial and other paper owned. 1,928.435 1,198,774 879,169
Other assets . 90.195 59,577 16,019

Total. $7,631,939 $6,343,106 $4,691,043

Liabilities—
Capital stock paid in.. .$500,000 $300,000 $300,000
Surplus and undivided profits 600.020 385.898 348,.534
General deposits. 5,744.803 4.932.208 4.042.509
Bills payable and rediscounts 744.755 725.000
Reserve for taxes, etc 42,361

Total $7,631,939 $6,343,106 $4,691,043
Trust funds $1,624,750 $1,457,153 $1,285,496

1920. 1919. 1918.
Rate of interest paid on deposits 2% to 3K% check; 3 to 3.65 savings
Dividends paid in calendar year lO% 8% 4%
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Columbia Avenue Trust Co. (Philadelphia).
Resources— Uec.:il'>0. /Jec. 31 "19. Dec. 31 "IS.

Oasli on hand and due from banks... $604,139 $773,145 $761,135
Commorcial and other paper owned.. 296,097 296,596 206,496
Loan.s on collatoral. 1,163.751 1.227.448 871.660
Loan.s on bonds and mortgages 51.942 395.780 8(').714

Stocks, bonds. &c 2.501.19H 2,047,073 1.649,025
Mortgages 219.670 207.654 196.958
Banking house, furniture, &c 180,000 180,000 ISO.OOO
Other real estate. 7,200 62.250 195.375
Miscellaneous asset* 1,637 1.820 185.099

Total $5,325,634 $5,191,672 $4,332,492
Liabililies—

(Capital stock. $-100,000 $400,000 $400,000
Surplus and undivided profits 604,397 595.064 563.196
Deposits 4.297,952 4.175,240 3.347.825
Dividend unpaid 16.000 16.000 16.000
Miscellaneous liabilities 7.285 5,368 5.471

Total $5,325,634 $5,191,672 $4,332,492
Trust department (additional) $1,612,174 $1,438,310 $1,158,919

Commercial Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Oash on hand $285,908 $258,569 $183.,307
Due from banks. &c 4,914.204 4,900.588 2.779.878
Loans and discounts 20.295.356 14.963.927 10.190,069
Stocks, bonds. &c. 8.951,751 8,680.667 7,149,827
Real ostato and vault... 166. ."iOO 102.262 103.170
Customers' liability on acceptances.. ,500,000 300,000
Other assets 191,U4j 164.038 278,666

Total $35,304,761 $29,360,051 $20,684,917
Liabilities—

Capitalstock ...$2,000,000 $2,000,000 $1,000,000
Surplus 2,7.50,000 2.750,000 1.7.50,000
Undivided profits.. 428,143 435.611 374.618
Deposits subject to check 24,634,168 20.54J.7U 13.863.0a3
Loans &redisc. Fed. Reserve Bank-. 4.992,450 3.132.420 3,484,320
Acceptances.. 500,000 300,000
Other liabiUties 200,309 212.896

Total ..$35,304,761 $29,360,051 $20,684,917
Trust department (additional) 26,723.009 $21,711,119 $18,276,586

1920. 1919. 1918.
Rateof lnt.paldondep.of$300&over 2% 2% 2%
Dividends paid In calendar year 16% 16% 16%

Commonwealth Title Ins. & Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dee. 31 '18.

Real estate mortgages $948,744 $936,208 $610,890
Bonds and stocks. , 4.104,133 5.023.803 4.675,138
Loans on collateral 2,931.753 2.922.687 2.545.553
Real estate 1.204.138 1.226.067 1.182.648
Cashonhand 321.417 391.861 229.629
Cash on deposits 429,422 427.756 464,583
Other assets 316,753 138,905 142,060

Total $10,256,360 $11,067,287 $9,850,501
Ltaoiltties—

Capital stock paid in.. $1,000,000 $1,000,000 $1,000,000
Surplus and reserve fund 1.250,000 1,250.000 1.250.000
Undivided profits 367,460 369.767 1.50,061
Deposits. 7,186,540 8,012,692 6,627,591
Bills payable 400,000 800.000
Other UabiUties 452.360 34.828 22.849

^ Total $10.2.56..360 $11,067,287 $9,850,501
Trust department (additional). 25,077,677 $24,458,843 $21,691,441
„ ,, ^ 1920. 1919. 1918.
Rate oflnt.pd. on dep.of$200& over 2% 2% 2%
Dividends paid in calendar year 12% 12% 12%

Continental-Equitable Title & Tr. Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19, Dec. 31 '18.

Real estate mortgages. $1,399,434 $721,349 $690,819
Stocks and bonds 3,910.453 4,531,629 3.669.296
Loans on collateral. 6.019.317 5.783.749 4.270.922
Customers' time loans on L. L. bonds 322 000
Real estate 14.465 757.631 773.458
Cash on hand and in banks 1.738.024 900.374 1,384,825
Other assets 345.955 383.173 479,679

Total $13,427,648 $13,077,905 $11,590,999
Liabilities—

Capitalstock $1,000,000 $1,000,000 $1,000,000
Surplus and reserve fund 1.000,000 ±,000,000 1.000.000
Undivided profits 298,878 311,718 260.524
General deposits 10,695.149 10.044.891 8.713,648
Spec. I'ns on L.L.bds. for customers. 322.000
Dividends unpaid. 3,767 695 560
BUls payable 200.000 417.000 100.000
Other liabUities 229,854 303.601 194,267

Total $13,427,648 $i 3,077.905 $11,590,999
Trust department (additional). $9,184,425 $8,232,259 $7,359,381
„ , . .

1920. 1919. 1918.
Rate of mterest paid on deposits 2% sight. 3.65 time 2% s't. 3%time
Dividends paid in calendar year $135,000 $90,000 .$80,000

Empire Title & Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Cash on hand $90,003 $99,566 $39,180Due from banks and bankers 63,005 22.052 57 856
Loans 361.193 340.487 238;379
Stocks, bonds, &c 486.508 479.981 522 204
Mortgages 244,410 227.943 190.264
Real estate, furniture and fixtures 56.787 54.344 54 652
Miscellaneous 1..301 950 553

"Tptal $1,303,207 $1,225,323 $1,103,089
Liabilities—

Capital stock paid in $1.56.575 $156,575 $156,575
SurpUisfund_. 31.0401 64.343 49,811
Undividetf proHts 64,522/
Deposits 979,017 939,316 768,577
Unpaid dividends 53 89 150
Bills payable. 72.000 65.000 127,976

_, Total . $1,303,207 $1,225,323 $1,103,089
Trust department (additional) $29,366 $23,J59 $21,401

Excelsior Trust & Savings Fund Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Cashonhand $763,302 $743,198 $859,569Due from banks &c... 133.646 121.496 157.502
Stocks and bonds 991,427 1,164 571 919.111
Loans on collateral 1.376.972 857.675 548.438
Mortgages. 389.875 273.204 142,779
Real estate, furniture and fixtures 51091 49 900 48 721
Other assets ^ 10,152 9,320 13.'l63

79*^-- $3,716,465 $3,219,364 $2,689,283
Liamlittes—

Capitalstock. $300,000 $300,000 $300,000
Undivided profits and reserve fund.. 165.643 152.393 104 757
Deposits. 3,101,615 2.659.472 2,279!406
BUls payable on time 130.000 100.000
Miscellaneous. 19,207 7.499 5,120

Total $3,716,465 $3,219,364 $2,689,283

Federal Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dee. 31 '18.

Rouils $892,880 $785,862 $729,540
Real estate mortgages 280.400 237.570 212.773
Ivoans on collateral 1.882.922 1.957.684 1.413.879
lyoaiis on personal securities 430.709 379.464 214.02S
Real estate 96.583 97.921 66.200
C'a.shonhaiid 48.368 138.110 106.960
("ash on deposit 294,647 241.207 200,474
Other assets 13,948 5,083 6.840

Total.. $3,906,596 $3.8-12.901 $2,949,694
Liabilities—

Capital stock $200,000 $125,500 $125,600
Surplus fund 178.808 131.578 1(J9.I08
General deposits payable on demand. 3.177,788 3,300.823 2.715.086
Bills payable 350,000 285.000

Total $3,906,690 $3,842,901 $2,949,694
1920. 1919. 1918.

Kato of Int. pd. on dep. of $500 & over 2% check; 3 H % savings
Dividends paid in calendai- year 10% 6% i 4 ex. ^% & 3 ex.

Fidelity Trust Co. (Philadelphia).
Resources— Dec. 31 '20.

Mortgages $3 .859.7.52
Stocks, bonds. &c 26,043,272
Loaus 29,681,795
Real estate, office buiUliiig and lot - 2,100,823
U. S. Govt, bond.s borrowed & pledged 669.900
Cust Diners' liiil). on accep.ifc let. ofcred. 2()0.0<K)
Cash on hand 702,893
Cash on deposit 5,241,787
Accrued interest 524.972
Miscellaneous 451.435

Dec. 31 '19.

$1,165,403
23.ltil.021
29.576.072

862.887

Dec. 31 "18.

$4,507,300
24.156.960
24.030,197

888,388

458.775
4.881.212
233,746

8.432

707.916
3.572.103
268.430
718,889

Total $69,476,619 $63,347,548 $58,850,182
Liabilities—

Capital stock $5,200,000
Surplus and profits 17,870.978
Depo.slts 36.661.448
Bills payable 7,939,000
U. S. securities borrowed 669.900
Acceptances executed 200.000
Ground rents 380.000
Mortgage 260,000
Other liabilitias, accrued taxes 295,293

$5,000,000
17.060.406
29,522.351
11,483,792

$5,000,000
17,259.346
24,802,431
10,865,792

280,999 922.613

Total
Trust department (additional)

...$69,476,619 $63,347,548 $58,850,182

...246,969,603 238.723.115 232,186.445

Finance Co. of Pennsylvania (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 "18.

Cashonhand $79,789 $73,401 $66,525
Due from banks, &c 854.947 371.313 407.291
Commercial and other paper owned-. 137.877 514.814 300,000
Loans on collateral 468.286 499.187 519.076
Stocks, bonds, &c 5,338.9,59 5.234.740 5.480.558
Mortgages 317,000 317,000 317,000
Other assets... 54,559 62,137 259.039
Real estate 2,662,202 2,544,668 2.203.458

Total $9,913,619 $9,617,260 $9,552,947
Liabilities—

Capitalstock $3,000,000 $3,000,000 $3,000,000
Undivided profits and reserve fund-. 2.547.984 2.320.441 2,285.840
Deposits 2,053,177 1.544.834 1.369.386
Bills payable -. 2.268.000 2.6,55,000 2.890.000
Miscellaneous liabilities 44,458 96.985 7.721

Total .$9,913,619 $9,617,200 $9,552,947

Frankford Trust Co. (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18
Real estate mortgages $581,520 .$:587,670 $384,030
Stocks and bonds 3.760.090 3.537.908 3.345,202
Loans on collateral 1,285,412 1.005.747 802.829
Loans on personal securities 465.211 439.252 114.817
Real estate .52,296 52.450 25,819
Cash on hand and reserve bonds 376,5391 774,713 828.085
Cash on deposit 297,268/
Other assets (incl. vault, fum.&fixt.) 14,234 21,088 11,472

Total. $6,829,171 $6,218,828 $5,512,254
Liabilities—

Capitalstock S2.50,000 $2,50.000 $250,000
Surplus and reserve fund. 400,000 400.000 400.000
Undivided profits 151.807 116.559 104.861
Gen. dep. payable on demand & time 5,854,864 5.318.695 4.657.923
Other liabilities.- 172.500 133.574 99.470

Total $6,829,171 .S6,218.828 $5,512,254
Trust department (additional) $3,648,638 $1,334,562 $1,222,657

Franklin Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 "19. Dec. 31 "18.

Bonds and mortgages and real estate. $1,427,291 $1,213,774 $1,151,728
Stocks and bonds 3.690,003 3,908,767 3,394,992
Amt. loaned on coll. & personal sec. 6.787.669 6.138.203 3.974,129
Cashonhand 471.893 435,556 594.309
Ca.sh on deposit.. 924.257 892.136 887.476
Other assets.- 509 23.986 30.605

Total $13,301,622 $12,612,422 $10,033,239
Liabilities—

Capital stock paid in .$1,000,000 $1,000,000 $600,000
Surplus and undivided profits. 779.481 012.694 392.668
Dividends unpaid 243 263 429
Deposits -. 10.391.898 9.374.465 8.114.852
Bills payable 1.130.000 1.400.000 700.000
Mortgages (20-22 South 15th St.)..- 225.000 225,290

Total $13,301,622 $12,612,422 $10,033,239
Trust department (additional) $4,420 $2,439 $169

Germantown Trust Co. (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 "19- Dec. 31 "18
Oash on hand, due from banks. &c.. $953,398 $963,109 $759,580
Loans on collateral 6,208.708 5.684.795 4.357.529
Loans on bonds and mortgages 587.430 559.151 327.320
Stocks, bonds, &c 3.783.266 3,960,934 4,818,406
Commercial paper 195.000
Real estate, furniture and fLxtures... 302,16.3 231,671 219,598
Other assets 51,290 51,034 38,920

Total $12,081,345 $11,450,694 $10,521,353
Liabilities—

Capitalstock $1,000,000 $1,000,000 $1,000,000
Surplus and profits 1,194,864 1.140.713 1.101.246
Deposits 9,886.481 9.309.981 8,420.107

Total $12,081,345 $11,450,694 $10,521,353
Trust department (additional) $22,582,351 $21,289,345 $19,434,353

1920. 1919. 1918.
Rateofint. paid on dep. of$500& over 2% 2% 2%
Dividends paid in calendar year 10% 10% 10%
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Girard Avenue Title & Trust Co. (Philadelphia).
Dec. 31

. $210.
74!),

Resources—
Roul xstato mortgagos
Stocks and boiidH
Call loans on collateral 1

Coin nicrcial paper
Real estate
Cash on hand
Cash on deposit
Furniture, fixtures and vault
Miscellaneous

Total $2,910
Liabililics—

20:j
50

10!)

9!)

5
47

Dec. 31 19.
$211,700

.O I 2,003
1,092.039
132,912
.50,000
101.193
«•» .000
3..OH

182.118

•20.

.573
rms
210
312
000
H21
70.5
1 39
437
859 $2,350,746

Capital stock ,5200.000
- - ,000

.038
1.000
.918
.400
.837

.8.59

.842

Surplus fund
Undivided profits
Keserve for depreciation
Deposits, special \

General deposits, payable on demand J

Other liabilities

Total. $2,910
Tr ust department (additional ) $52

100,
0.5.1

.50.1

1.041.
1.439.

7.

.?20n.000
100.000
72,103

Dec. 31 "18.

$191.1.50
4.50.012
872.280
103,130
.53.890

112.2.50
1.33.170

.5.889
101.480

$2,084,163

$200,000
100.000
69.346

1.856.481 1,594.017

116.162 114.800

$2,084,103
$42,668

$2,350,740
$43,470

Resources-
Cash on hand and in banks..
Loans
Securities
Real estate

Girard Trust Co. (Philadelphia).

Customers' liability on acceptances.
Other resources

Dec. 31 '20.

.W. 8.50.333
29.7!)8.285
20, .541.804
3.371,912

Dec. 31 '19. Dec.

2.50,000
1.56,286

.S5. 119.709
33.390.5.52
23.355.177
3,520,909

400,000
136,978

Total. $63,974,620 $65,929,385
Liabililies—

Capital stock .S2,.500.000
Surplus fund 7,500,000
Undivided profits 1,304,875
Bills payable and rediscounts 6,391,500
Deposits. - 45,703.245
Dividend 325.000
Drafts and bills accepted ^. 250,000
Other liabilities

Total
Trust dept., e.xcl. of corp. trusts

$ 8
30
20
3

S62

31 '18.

3.30, .530
215.3!)3
790,030
363,754

^6^500
,898,213

$2,500,000
7,.500.000
1.191.8.59
7.482.510

46.030.010
225.000
400.000

$2
7
1

11
39

.500.000
500.000
365.412
,379.520
705.727
225.054

162'560

.$63,974,620 $65,929,385 $62
-250.014,593 231.978.595 221,

898.213
544.949

Trust & Safe Deposit Co. (Philadelphia).
Dec. 31 '20. £>ec.31 '19. Dec. 31 '18.

$295,226

Guarantee
Resources—

Cash on hand i .$337,817
Due from banks and bankers 1.070,278
Loans on collateral 4,962.555
Loans on bonds and mortgages 960,315
Stocks, bonds. &c -.- 2,420.320

200.000
358.413
536,464
97,570
44,684

229,800
23,601

reserve.

1,137.060
4.447.824
907.563

2,619.065
200,000
591,68.=;

495,643
87.483

$294,795
767.936

3.468.104
436.100

3.264.355
195.000
585.783
547,134

Legal securities.
Mortgages
Real ftstate, furniture and fixtures.
Interest accrued
Overdrafts
Contingent assets
Other assets

Total $11,241,817 $10,905,307 ^9^86.295
Liabilities—

Capital stock $1,000,000
Surplus fund- - 400.000
Undivided profits.- 256.8.59
Reserve to cover depreciation in sec. 74,134
Deposits 8.684,522
Bills payable, incl. L. L. loans disC-. 500,000
Interest payable to depositors 69.621
Contingent liabilities 229,800

63,158

$1,000,000
400,000
200,744
71,735

8,454.287
685.000
61.331

27.088

$1,000,000
400.000
119.854

7.699".644
335.000

Other liabilities. 26.881 32,210 31.798

Total -$11,241,817 $10,905,307 $9,586,295
Trust department (additional) $20,549,001 $19,666,085 $19,417,583

Haddington Title & Trust Co. (Philadelphia).
Dec. 31 '20.

&c $1,550,343
Resources

Bonds, stocks
Mortgages
Loans on collateral & bonds & mtges.
Commercial paper
Cash on hand
Cash on deposit
Office building, furniture & fixtures.
Other assets

51.100
612,5941
213,772/
89,300
154,376
72,999
24.582

Dec. 31 '19.

$1,559,058
58.600

842.690
88,841

204,619
71,522
48,744

Total $2,769,066
Liabilities—

Capital stock $125,000
Undivided profits 127,960
Deposits 2,.364,573
Other liabUities , 151.533

Total .•$2,769,066"
1<)20.

Rate of int. paid on deposits-_2% check, 4% sav.
Dividends paid in calendar year $7,500

Dec. 31 '18.

$1,425,754
24,600

482.870
69.097

236.887
60.740
29.404

$2,874,074' $2,329,352

$125,000
88,949

2,477,399
182,726

$125,000
66,679

2,135,887
1,787

$2,874,074
1919.

9C7-

$2,329,352
1918.

check, 314 sav.

—

$7,500 $7,500

Hamilton Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19.

Cash on hand... $82,518 $112,971
Checks and due from banks, &c 243,979 230.373
Reserve bonds 263.600 224.800
Commercial and other paper owned. . 415,486 408,316
Loans on collateral 655,267 578,417
Loans on bonds and mortgages 293,192 271,449
Stocks, bonds, &c _ 9.32,014 949,969
Mortgages 232,350 153,800
Real estate, furniture and fixtures 287,511 296,045
Accrued interest receivable 22,169 26,615

Dec. 31
$116
312
318
356
390
142
789
154
290
24

$3,252,755 $2,896

.$200,000
200,000
60,710

Total $3,428,086
Liabilities—

Capital stock.. $200,000
Surplus fund.. 200.000
Undivided profits 77,<)47
Reserve for depreciation 10.011
Deposits... 2.827.975
Bills payable 100.000
Dividends unpaid 129
Accrued interest payable 14.424

Total $3,428,086
Trust department (additional) $85,683

Holmesburg Trust Co. (Philadelphia)
Resources— Dec. 31 '20. Dec. 31 '19

$200,
200,
41,

'18.

,014
,999
,470
,816
,040
,710
,986
,212
,621
,256

J24

000
000
978

2,777,741 2,444.558

182
14,122

$3,252,755
$81,.336

Cash on hand $55,500
Due from banks and bankers 90,907
Commercial and other paper owned- 52.439
Loans on collateral 159.939
Bonds 687,.335
Mortgages 105.098
Real estate, furniture and fixtures.. 39,389
Miscellaneous assets 6.837

Total... $1,198,044
Liabilities—

Capital stock paid in $125,000
Surplus fund 70,000
Undivided profits 35.149
Deposits 967,234
Dividends unpaid 107
Miscellaneous liabilities 554

Total.-- $1,198,044
"

Trust department (additional) $24,360
1920.

Rate of interest paid on deposits 2
Dividends paid in calendar year 7%

$60,673
57,272
41,384
154.987
655.072
94.419
38,800
5,548

$2,896
$71

Dec. 31
$44
97
32
120
601,
98
38
7,

116
,472

,124
,333

'18.

490
875
621
191
305
537
000
852

$1,108,155 $1,040,871

$125,000
70.000
33.421

879,129
93

513
$1,108,150

$21,625
1919.

check: 3% savings
5% 5%

$125,000
70.000
30.816
814,237

283
535

$1 .040.871
$21,414
1918.

Industrial Trust, Title & Savings Co. (Philadelphia).
Dec. 31 19. Dec. 31 18.

.$820,051 $1,320,287
3.0.V2.2S4 1,581,935

11.1.50

Resources— Dec. 31 "20.

Cash and reserve - SH08.903
Loans on collateral 3.8.59.406
Loans to depositors 72,401
Mortgages and ground rents . 1.074.275
.SU)cks, bondH, &c 4,0.39,825
Heal estate (free of encumbrance) 10,600
Hanking house 116,305

Total ...
Liabiliticr

1,121,235
3,917,005

79,212
60,400

1.277,.590
3.278.907

172.512
.56.214

$9,981,716 $9,062,658 $7,687,446

Capital stock (full paid) $.500,000 $.500,000 $.500,000
Surplus. 1.175.000 1.175.000 1.1.50.000
Undivldixi proflt-s fnet) 1H2.!»10 98.979 63.942
Set aside for taxes accrued 18.000 20.000
Dividends unpaid 40.000 40.005
Treasurer's checks outstanding 1 .383
DIvidiinds duoJan. 15 -

Deposits 7.034.422 7.148.674
Reserve for depreciation ^1 30.000 100.000

Total .S9.9H1.716 $9.002.0.58
Trust funds (additional) $4,075,469 $4,202,820

1920. 1919.
Dividends paid in calend<ar year 16% .17%
Interest paid on depo.sits. 2% check; 3.05 savings •

36.000
6,818.603
100.000

$7,687,445
$3.1.34.617

1918.
14%

Integrity Trust Co. (Philadelphia).
Resources— Dec. 31 20. Dec. 31 '19. Dec. 31 "18.

Real estate mortgages $709,695 $997,007 $1,210,429
Stocks and bonds 3.177.145 3.138.649 3.1.32.218
Loans on coll. & com. paper purch... 6.060..593 5.5.56.287 3.076.522
Real estate, furniture and fixtures... l''9.261 82.379 86.186
Cash on hand and on deposit 680.2.54 818.598 965.571
Other assets 13.689 34.714 242.345

Total $10,770,637 $10,627,694 $8,713,271
Liabilities—

Capital stock. $.500,000 $500,000 $.500,000
Surplus fund 1,.500.000 1.,500,000 1,325,000
Undivided profits 325,701 239.810 332,153
Depasits... 8,428,868 8,351,428 6.631,027
Other liabilities 16.068 36,419 25.091
Total ...$10,770,037 $10,627,094 $8,713,271

Trust department (additional) .$2.011.9.53 $1,239,172 $1,275,134
1920. 1919. 1918.

Rate of interest paid on deposits. .2% chk.; 4 sav. —2% check; 3% sav.

—

Dividends paid in calendar year $100,000 $90,000 $80,000

Kensington Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 19. Dec. 31 "18.

Real estate mortgages $473,975 $229,560 $253,635
Loans on collateral c& personal secur. 5.620.828 4.244.802 2.366.835
Stocks, bonds, &c. 2,382,882 2,302,399 2.497,514
Cash on hand and on deposit 1,1.56,704 1,763,170 1,238,449
Banking house..- 167.247 103.105 62.663
Other assets 1,234 2,448 28,290

Total... .$9,802,870 $8,645,484 $6,447,386

Capital stock $200,000 $209,000 $200,000
Surplus and undivided profits 406.104 281,209 228.091
Contingent fund... 35.000 35.0i)0 35,000
Deposits. 9,118„535 8.059.2.56 5.778.790
Dividends payable Dec. 31 12.000 12.000 8.000
Miscellaneous liabilities 31.171 58.019 197.505

Total.. .59.802,870 $8,645,484 $6,447,386
Trust Department (additional) $172,898 $144,467 $112,707

1920. 1919. 1918.
Rate of interest paid on deposits 2% check . 3 H % savings
Dividends paid in calendar year 10% & 2% extra 6&2% extra

The Land Title & Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Jan. 31 '20. Dec. 31 '18.

Cash on hand - $.584,287 .5856.732 $712,756
Due from banks. &c 2.876.981 1.698.616 2.911.499
Loans on coll.. bonds and mortgages- 13.014.001 14.8.38.431 8.338.104
Stocks, bonds, &c 3.309.790 3,981,787 4.155.079
Mortgages.. - - 2,975.341 2,288.867 2,751,939
Real estate, furniture and fixtures 5,854,200 6,057,050 2,050,411
Other assets - 464.188 451,319 554,866

Total $29,078,788 $30,172,802 $21,474,653

Capital stock paid in $3,000,000 $3,000,000 $2,000,000
Surplus and reserve fund 9,000,000 8,500.000 5.000,000
Undivided profits 628,108 5V6.,5.50 510.000
Deposits... 16,014,607 16,434,437 13.964.653
Other liabilities... 436,073 1,661.8 15

Total... .$29,078,788 830,172,802 $21,474,653
Trust department (additional) $53,880,007 .$47,321,338 $48,753,292

Statistics for Calendar Year— 1920. 1919. 1918.
Amoimt of deposits receiving interest.$11.383 ,754 $11,754,319 $12,075,240
Rateof int.paid on dep.of $500 & over 2% 2% 2%
Divs. paid in cal.year (payable quar.) 20% 20% 18>4 %

Liberty Title & Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Cash on hand cf.116,185 $123,934 $119,902
Due from banks. &c 379.641 353.495 395.107
Loans on collateral 1.347,677 1,343,444 1,292,971
Stocks, bonds, &c... 979,235 985.098 1.198.007
Mortgages 844.114 810,709 616,166
Commercial paper purchased 129,331 110,318 63,189
Real estate, furniture and fixtures... 312.453 285,500 296,000
Other assets 10.352 12,456 3,775

Total 4.118,988 .$4,024,954 -$3,985,117
Liabilities—

Capital stock $500,000 $500,000 $500,000
Surplus 400.0001 555.610 554.089
Undivided profits 182.672/
Reserve for depreciation of securities. 65.000 41 .538
Deposits 2,871.317 2,924.471 2.931,027
Bills payable 100,000
Other liabilities 3.336 ^ 1

Total $4,118,988 .$4,024,954 $3,985,117
Trust department (additional) 53,882,528 .54,129.530 $4,161,514

Manayunk Trust Co. (Philadelphia).
Resources— Scpf. 30 '20. Dec. 31 '19. Dec. 31 '18.

Real estate mortgages. $332,380 5392,425 $367,602
Stocks and bonds 1.451.311 1,352,970 1,018.755
.Judgment notes 975 1.485
Loans 1.0.30.6,56 870,861 651,636
Real estate and fixtures. 75.810 69.500 71,650
Cashonhand ^. 103.475 110,415 76,016
Cash on deposit 308.805 320,0.55 404.888
Other assets 31.000 10.108 12.030

Total . .53,334.043 $3,139,669 $2,604,061
fin f)i litxps~'^~

Capital stock 52.50.000 $250.00.0 $250,000
Surplus fund 240.000 200.000 240.000
Undivided profits Ife. 9.240 21.759 25,492
Reserve for depreciation on bonds B' 40.000
General deposits, payable on demand 1,269.913 1,160,727 1,067,721
Special deposits 1. 230.899 1,041,176 976,575
Bills payable 270,000 340,000
Other liabilities 23.991 ^ 66,007 44,273

Total 53,334,043 $3,i;i9.069 $2,604,061
Trust department (additional) 51,687,733 151,677,153 $1,417,797
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Market Street Title & Trust Co. (Philadelphia).
Resources— Dtt . 31 •>». Un 31 '] J Dec. 31 "18.

Oashonhand -.. $256,961 S307.673 $247..335
Due from banks and bankers 479.103 975.155 376.963
Loans on Cdilateral... \ / 2.375.600 1.401.394
Loans on bonds and mortgages (•3.444.1761 909.305 488.372
Bonds. &c 2.493.093 1.3SS.758 1.82S.20.'
Mortgages - 65S.347 646,672 452.140
Real estate, furniture and fixtures.. 144.S02 11/ .913 101.018
Miscellaneous assets 79.173 66.440 54.0(M

Total $7,555,955 $6.787.fl6 $4,949,758

Liabilities—
Capital .stock paid In $250,000 $219.9,50 $224,810
Surplus fund 300.000 2,j0.000 225.000
Undivided profits 112.707 10.S.2S8 34.428
Deposits 6.721.299 0.083.7,54 4,402„595
Other liabilities 171,949 95,524 62,925

Total $7,5,55.955 $6,787,516 $4.949.7.58
Trust deparment (additional) $19s.096 $182,675 $88,283

1920. 1919. 191S.
Rate of interest paid on dejwsits —2'";> cheek account. 3>i% savinns

—

Dividends paid in calendar years. . 16 rag. & 4 ext. —6% reg. & 10% ext.

—

Merchants' Union Trust Co. (Philadelphia).

Resources— Dec. 31 "20. Dec. 31 •19. Dec. 31 MS.
Cash on hand and in banks $324.9.54 $339,8.^8 $404,078
Demand loans 503.6H0 4.55,306 424,321
Time loans.. 42.935 104,998 63,803
Stocks, bonds. &c 2,043.495 2, .333,222 1,889„597
MortKaKes 69,495 11 1. 775 143..325
Banking house 255.000 255.000 255.000
Real estate. 6.212 42.088 104.316
Other assets 34.232 46.675 40.51S

Total 3.280.003 $3,691,922 $3,324,991

Liabiliiies—
Capital stock $.500,000 $1,000,000 $1,000,000
Surplus 250.000 100,000 100.000
Undivided proHts. \ 327.832/ 88.6.56 71.200
Reserve for depreciation / \ 55,000 55,000
Deposits 2,196,555 2,242,329 2.076,335
Time bllN payable 200,000
Other liabilities 5,616 5,937 22,456

Total. $3,280,003 $3,691,922 $3,324,991
Trust department (additional) $3,222,859 $1,634,673

1920. 1919. 1918.
Rateof Interest paid on deposits. .2% dem.. 3% sav. 2% 2%
Dividends paid m calendar year $40,000 $40,000 $40,000

Mortgage Trust Co. of Pennsylvania (Philadelphia).

Resources- Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Cash on hand
Due from banks. &c
Loans on collateral
Investment securities

$52
1 .539

34.000
37.7.52
10.223
10.931
4.569

.$44
171

30,000
31,751
17,.553
11,858
1,841

.$93,218

$50,000
43,218

$1,165
39,630
55,000
26,763

Mortgages 14,530
Real astate. 18,578
Other assets

Total

LiabHities—
Capital stock
Contingent fund
Deposits
Other liabilities

$99,066

$50,000
49,066

$155,666

$125,000
9,763
18,802
2,101

Total.
Trust department (additional)

$99,066 $93,218 $155,666
$7,500

Mutual Trust Co. (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.
Oashonhand. $221,414 $226,490 $58,711
Due from banks and bankers 299,828 161,830 148,370
Commercial and other paper owned.. 968,217 454,469 232,458
loans on collateral 1,361,230 1,321,548 811,613
Stocks, bonds, &c 523„560 553.821 540.769
Mortgagas 70,150 72,716 75,610
Tumiture and fixtures 21,738 16,807 9.290
Real astate 215.174 106.868 53.169

Total. $3,681,311 $2,914,549 $1,929,990

Liabilities—
Capital stock paid in $438,043 $438,043 $438,043
Surplus 53,000 50,000
Undivided profits 139,356 85,315 44,692
Deposits 3,103,912 2,147,791 1,277,951
Miscellaneous money borrowed 193,400 119,305

Total $3,681,311 $2,914,549 $1,929,990

*Ninth Title & Trust Co. (Philadelphia).
Resources— Dec. 31 '20*

Loans and investments $349,081
Banking hou.se 71,001
Interest accrued. 4,768
Cash and reserve 170,923
Other assets 13,957

Total $609,730
Liabilities—

Capital stock $167,550
Surplus and profits 33,510
Interest unearned ' g
Demand depo.sits _ 277,844
Thne 4eposits 130,818

Total $609,730
» Began business Oct. 7 1920.

Northern Central Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. *Dec 31 '18.

Cash on hand $63,591 $58,856 $59,139
Cash on deposit 90.875 55.770 45.015
Commercial naper purchased 78.099 31,402 12.025
Loans on collateral 335.957 300.475 95.075
Bonds, stocks, &c 407,694 324.017 164,879
Office building and lot. 28,000 28.000 28.000
Piu-niture a-id sixtures 14,528 8.837 5.012
Other resources 85 15,427 5,373

Total $1,018,829 $782,784 $414,518
Liabilities—

•Capital stock $150,000 $150,000 $148,630
Undivided profits 23.255 2 165
Demand deposits 557.152 469]432 235;226
Saving fund deposits 282,599 161.187 30.662
Reserves 5.823

Total $1,018,829 $782,784 $414,518

• Began Business April 15 1918.

Northern Trust Co. (Philadelphia).
Resources— Oic. 31 20 Dec :il 19. Dec. 31 "18.

Koal estate mortgages $693,425 $5,SI2,8S3 $1,185,405
iionds and investment sucuritleii 6,544,129 1.818,141 6,4.53.750
Loans on collateral 3.S71».lhO 3.401.6(14 2.722.106
Riial estate. 492.170 45.).455 460.985
< "asli on hartd and In bank 737.401 80(i.I33 767 ..504
Accrued Interest 40.046 3o.547 29.019

Total $12,386,351 $12,357,763 $11,618,769
Ltahiliiies—

CapiiHl stock. $51K).(M)0 $.500,000 $.500,000
Surplus fund 2.0(J0,000 2.(X)0.0(»f) 2.0(t0.00fJ
IJnciividi-d pniflts 317, 1S3 243,917 249.156
Unserve for depreciation 100,000 100,(100 lOO.CXK)
Bills pay. for U. 8. & Lib. Loan bonds 100.000
Deposits 9.469,168 9,413,84'; 8.769,613

Total $12,3,S6.351 $12,357,763 $11,618,769
Trust department (additional) $19,422.7,53 $17.8.55.202 $14,110,913

North Philadelphia Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 "19. Dec. 31 '18.

Stocks and bonds $1,977,920 $1,H92,23S $1,792,942
Morig.iKc« 1,965.666 1,296,932 1,071,852
Amount loaned on collaterals 1.905,017 1.797.(i21 982,575
Amount loaned on personal securities 2lS.t),59 178.06') 147.6(53
0.a.sh on hand . . 267 .05H 2SH.910 292,613
Oa.sh on deposit with banks 405,776 311,651 268.253
Real estate, furniture and fixtures.. . 243.295 225.317 106,271
Other assets 2.753 15.522 4.055

Total .$6,986,174 $6,006,251 $4,666,224
Liabiliiies—

Capital stocJf $2.50.000 $2.50.000 $250,000
Surplus fund. 500.000 500.000 450.000
Undivided profits 77.288 07.0(50 59.538
Other liabilities 22.148 675
Gen. dep. pay. on demand & time... 6,136.738 5.199,191 3,906,011

Total $6,986,174 $6,006,251 $4,666,224
Trust department (additional) $318,178 $303,502 $175,781

Northeastern Title & Trust Co. (Phila.)
Resources—

Cash on hand
Due from approved reserve agents.
(Commercial paper purchased
Loans on collateral
lionds. slocks, &c
Office bldg. furniture and fixtures.
Other assets

Dec. 31 '20

$49,423
.- 14.924

111,850
169.417

.- 104.446
, 46.132

12.958

Total $509,150
Liabilities—

•

Capital stock $161,750
.Surplus fund 18.320
Undivided profits 3.381
Deposits 321.419
Other liabilities 4.280

Total $509,150

Northwestern Trust Co. (Philadelphia).
Resources— Dec. 31 20. Dec. 31 '19. Dec. 31 '18.

Cash on hand $408,056
Cash on deposit 501.882
Commercial paper purchased 1.788.173
Loans on collateral 1.587,440
Loans on bonds and mortgages 1 ,852 ,904
Stocks, bonds. &c l.(>40.618
Mortages 1,663,150
Real estate, furniture and fixtures 196,711

$536,879
474,052

1,428,530
2,582,881
719,650

1.554,562
525,000
109.387

$372,311
593.352

1,135,836
1,552,372
770.100

1.514,389

74,000

Total $9,638,935 $7,930,941 $6,012,360
Liabilities-

Capital... $150,000
Surplus fund 675,000
Undivided profits 50,465
Demand depo.sits 4,101,1.361
Savings fund deposits 4,022.3.34/
Bills payable 540.000
Other liabilities 100,000

$150,000
600,000
33,647

7,147.294

$150,000
525.000
49,352

5,288.008

Total $9,638,935 $7,930,941 $6,012,360

*01ney Bank & Trust Co
Resources—

Cash on hand
Due from approve reserve agents
Legal reserve securities
Commercial paper purchased
Loans on collateral 1
Ijoans on bonds and mortgages
Bond, stocks, &c
Mortgages and judgments of record
Office building
Other real estate
Furniture and fixtures
Other assets

(Philadelphia).
*Dec 31 '20

$115,367
202,282
33,650
186,146
,523,593
50,500

261,749
228,300
82,531
8,466
16.828

101,199

Total $2,810,611
Liabilities—

Capital stock $ 125.000
Surplus fund 65.000
Undivided profits 67.872
Demand deposits 1.435.570
Time deposits 1.096.602
Other liabilities 20.567

Total. -. $2,810,611
Trust department (additional) $17,600

* Began business in 1920

*Parkway Trust Co. (Philadelphia).
Resourced— Dec 31 '20 Dec 31 19 Dec 31 '18.

Cash on hand $33,006 $81.7.57 $60,954
Cash on deposit 95. .395 74.384 50.853
Commercial paper purchased 334.535 308.208 138.543
Time loans on collateral 89.998 73.1.")9 21.178
Call loans on collateral 1,36.243 65.286 107.400
I/oans on bond and mortgage 19.111 7.380 6.000
Bonds, stocks. &c 389.6;?8 242.8.56 77.185
Mortgagas and judgments of record 22.612 22.806 12,927
Furniture and fixtures 22.768 4.698 2,785
Other resources 196 100 2,402

Total $1,143,502 $880,634 $480,227
Liabiliiies—

Capital stock $125,000 $125,000 $125,000
.Surpliisfund 25.0001 25.173 20.000
Undivided profits. _ 9.111/
Demand deposits. 700.683 484.366 279.730
Timedeposits 275.918 234.305 54.798
Other liabilities 7.790 11.790 699

Total.. $1,143,502 $880,634 $480,227
Dec 31 '20.

Trust department (additional) .........._........._. $4,261

* Began business June 24 1918.
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Pelham Trust Co. (Philadelphia).
lOsoiirccs— Ihc.'M'2U. iJcc.il '19. /Jec. 31 '18

Kial vsinW mortKages $S5.02r> S78,r)75 $81,575
Stoiks and bonds 51ti,505 52(),(W() 575,9(51
Loans on oollaloral XVJ.Ofil 511,410 12S.«()7
Loans on coiiimorclal paper l}71,295 11.3,<)7(i 109.502
C.-ush on hand 75.942 50.tiOO 50,718
Cash on deposit 14:J.li:i 147, 17B 118,197
Ucsorvo bonds (i7..'>00 67,500 43,3.'>0

Othor assets... 02,735 72,250 14,460
Hank bulldinB and futures 47,750 47,75d 46,750

Total $1,735,829 $1,614,997 $1,472,120
Liabilities—

Capital stock .'i.1.50.000 8160,000 $l.'i0,000
.Surplus fund-. 80,000 80.000 80.000
Undivided profits 22.097 31.(158 30,193
General deposits payable on demand. 1.477,333 1,328,299 1.106,888
Other liabilities. 6,399 25,040 105,039

Total. $1,735,829 $1,614,997 $1,472,120

Pennsylvania Bank & Trust Co. (Philadelphia).
Rt'sourccs— *1>('C 31 20

Ca,shonhand $42,173
Oiif lioni approved reserve agents 130, .322
Oonuiuii-fi.il i)aper piu'(iia,sea 664.453
Time loans on ciiUatinil 105,926
Call loans on tx)llatej-al... 82,486
Homls, stoeks. etc 194.786
MtKs. and judgments of record 1.34.270
Office building and lot 40,530
Other re;tl estate 20,0.38
Farnilure and fixtures 14,260
t)verdrafts 1,667
Other as,sots -. 23,609

Total -. $1,454,520
Liabilities—

Capital stock $200,000
Surplus fund. 60,000
Undivided profits 2 .(i81

Demand deposits 414,193
Time doposi ts 449 .(Ki 1

Bills payable 298 .500
Accept ahces 8.1 00
Other liabilities 21.982

Total $1,454,520
Trust department (additional) .$3 ,500

* Began business In 1920-

Pennsylvania Co. for Insurances on Lives & Granting
Annuities (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 "18.

Cash on hand i $585,864 $2,507,123 $629,600
Due from banks and bankers 7,165,848 5,611,167 6,0.39,809
Loans on collateral 26,762,352 24,853,128 24,833.787
Stocks, bonds. &c 2,309,597 4,271,934 4,333,236
Mortgages 747.916
Commercial paiJer purchased 1,511,410
Real estate, furniture & fixtures 933,235 933,235 933,235
Reserve fund for protection of tr.baJ. 4,937,280 4,351,932 4.915.607
Interest accrued 340.450 327,857 352,296
Other assets 272,965 283,485 96.358

Total $44,819,001 $43,887,777 $42,133,927
Liabilities—

Capital stock $2,000,000 $2,000,000 $2,000,000
Surplus fund 5,000,000 5.000,000 6,000,000
Undivided profits 500,986 420.105 318.152
Loans on comm'l paper rediscounted. 980,000 • 6,129,000
Reserve for depreciation. 374,989 650,000 620,005
Deposits 32,165,088 34,852,070 28.050.110
Interest payable to depositors 124,276 129.667
BiUs payable 3,602,700 750,000
Other liabUities 70,962 85,935 116.660

Total .$44,819,001 $43,887,777 $42,133,927
Trust department (additional) 266,629,309 253,497.272 244,449.358

Pennsylvania Warehousing & Safe Deposit Co. (Phila.).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Cash on hand $58,283 Itiii $47,081 $38,308
Due from banks and bankers 244,079 244,549 294,559
Accrued storage charges ,.. 92,972 76,054 118,954
Loans on collateral 679,823 857,613 782.136
Loans on personal securities 46,209 33,209 33,209
Investment securities owned 1,065,000 1,001,936 999,642
Real estate, furniture and fixtures... 1,037,445 922,893 898.712
Motortrucks 51.964
Other assets.. 109,535 39,072 75,279

Total $3,333,346 $3,274,370 $3,240,699
Liabilities—

Capital stock $1,000,000 $1,000,000 $1,000,000
Surplus and undivided profits 178,601 95,302 76.860
Deposits 711,419 768,288 781.062
Bills payable 1,000,000 1,025,000 1,105.000
Other liabilities 443,426 385,780 277,787

Total .$3,333,346 $3,274,370 $3,240,699

People's Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 "18.

Cash on hand $ 13,243 $151,666 $173,603
Due from banks and bankers 229.584 301,824 240,396
Commercial and other paper purcb.. 578,233 661,418 638.274
Loans on collateral 1,162,820 1,267.166 892.586
Bonds. &c 604,870 1,011,802 996.487
Mortgages.. 407,625 397,700 277,400
Real estate 425,000 387.158 387,158
Furniture and fixtures 23,145 23,532 21.174
Other assets 203,963 9,979 22,186

Total $3,748,483 $4,212,244 $3,648,264
Liabilities—

Capital stock $634,450 $634,450 $634,450
Surplus and undivided profits 110.000 101,000 116,061
Deposits. 2,784,374 2,876,185 2,710,191
Letters of credit issued 9,250
Other liabilities (mtg.l2th&ArchSts.) 19,312
Bills payable 195,000 563,500 160,000
Other liabUities 24,659 .38,109

Total $3,748,483 $4,212,244 $3,648,264
Trust department (additional) 102,888 $84,218 $80,783

Philadelphia Trust Co. (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Cashonhand. $1,964,528 $1,323,550 $1,091,876
Due from banks, &c 2,750,065 4,365,872 3,292,674
Loans on collateral 17,237.792 18,066,797 15.915,283
Stocks, bonds. &c 7,039,814 9,236,394 7.122,795
Mortgages 37.500 37,5jO 37,500
Real estate, furniture and fixtures... 706,035 706,228 716,053
Other assets 296,053 272,343 253,718

Total.. $30,031,787 $34,008,684 $28,429,899

Philadelphia Trust Co. (Philadelphia) Concluded.
lAiibililies— Dec. 31 '20. Dec. 31 '19. Dec. 31 "18.

C;apital KUK-k $1,000,000 $!,fKlO,()00 $1.0(X).0()0
Surplus and undivided profllH 5,2H:{,(i86 5.320.881 5,218,609
DepoKils 21,13(>.M8 22,922,212 17,778,4.'i3
Notes & bills rwllscounted 2,310. .'i25 4,522,820 4,252,7-30
Dividends unpaid 210 48 36
Other liabilities 301,218 242,720 180.071

Total $30,031,787 $34,008,084 $28,429,899
Trust department (additional) Hi6,70a.762 154.958.487163,7(J9,734

1920. 1919. 1918.
Rateof Int. on dep. of 52O0and over. 2% 2% 2%
Dividends paid In calendar yi«ir 24% 24% 24%

*Phoenix Trust Co. (Philadelphia).
llrsourccs— *Dec. 31 1920

Cash on hand $50,114
Due from approved reserve agents 1.52. .524
Legal reserve securities .'i0,150
(Commercial pap<T purchased 12.'i,281
Time loans on collateral 546
<;all loans on collaKTal 577,225
lionds, stocks, Ac 312,833
Mortgages and judgments of redord 1.39,493
Office building ^ 100,000
Accrued interest. 5 ,.389

Total.. '.

$1,491,556
Liabilities—

Capital stock. $300,0(X)
Surplus fund- 30,000
Undivided profits 19,495
Demand deposits 1,098,889
Special tim(^ deposits 1,280
Bills payable 40,000
Book value of legal reserve sec. below par 1,891

Total $1,491,555
* Began business Jan. 5 1920.

The Provident Life & Trust Co. (Philadelphia).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Mortgages-. $1,314. .'575 $1,066,200 $7.53,250
Stocks and bonds.. 8,166.392 9,046,499 10,376.190
Loans on collateral 8,259.748 7,019,821 8,492,118
Real estate 50,100 100,100 200,100
War Savings Stamps 840 21,415 370,206
Cash on hand. &c 589,543 924,307 667.241
Due from banks and bankers 1,375,595 1.547,885 1,643,906
Miscellaneous assets. 25.083 33.038

Total $19,756,793 $19,751,310 $22,536,048
Liabilities—

Capital stock $2,000,000 $2,000,000 $2,000,000
Surplus 5,000,000 5,0(XI,000 5,000,000
Undivided profits.. 1,489,904 1.151,734 1,101,032
Deposits payable 11,042,498 11,366,255 10.521.925
Cert.checks.cloar.-hoiise due bills. &c. 109.271 121,042 5,014
Dividends unpaid 100,010 100,030 100,000
Liberty Loan subscriptions 12,249 308.077
Bills payable.. 3,600,000
Miscellaneous liabilities 16,110 ...

Total $19,7,56,793 $19,751,310 $22,5.36,048
Insurance department (additional).. 105.670,586 $97,452,317 $96,970,640
Trust department (additional) .includ-

ing corporation trusts 103,988,198 99,698,700 $95,602,318
1920. 1919. 1918.

Amount of divs. on company's stocks 20% 20% 20%
Rate of int. on deposits (generally).. 2% 2% 2%

Public Bank & Trust Co. (Philadelphia).
Resources— *Dec. 31 1920.

Cash, specie and notes 531,934
Due from approved reserve agents 35,759
Legal reserve securities at par 32,500
Commercial paper purchased 467,541
Loans secured by bonds and mortgages 43,000
Office building and lot 143,368
Furniture and fixtures 6,303
Overdrafts 1,022
Other assets 9,017
Call loans with collateral 49,262

$819,706Total
Liabilities—

Capital stock $133,150
Surplus ftmd-
Saving fund deposits
Deposits subject to check
Mortgage on building
Rediscounts
Partial payment on capital
Book value of legal reserve securities below par.
Treasurer's checks outstanding

8,133
175,164
434.174
.35.000
19,171
1,376
1,142

12,396

Total $819,706

* Began business May 10 1920.

Real Estate Title, Insur. & Trust Co. (Philadelphia).

Resources— Dec. 31 "20.

Real estate mortgages $1,446,622
Stocks, bonds. &c 2,738,089
Loans on collaterals 4,394,804
Real estate. 428,817
Cash on hand 575,138
Cash on deposit 1,007,626
Other assets 364.229

Dec. 31 '19.

$1,216,520
2,616,938
2,991.707
621,510
577,669

1,040,910
440.771

Dec. 31 '18.

$1,406,982
2,461,231
1,920,097
436,830
624,391

1.083.947
282.167

Total $10,965,325 $9,506,025 $8,205,645

Liabilities—
Capital stock $1,500,000
Surplus and reserve fund
Undivided profits.
General deposits..
Bills payable
Other liabilities

2,750,000
619,903

5.732.015

353.407

$1,000,000
2,OJO,000
361.379

5,663.690
470.000
10.955

$1,000,000
2.000.000

121.181
4.876.674

207.790

Total $10,955,325 $9,506,026 $8,205,645
Trust department (additional) $19,522,140 $18,806,721 $16,619,309

1920. 1919. 1918.
Rate of interest paid on deposits 2,2J4.3,3.65 2.2i2,3,3t2% 2%-2J^-3%
Dividends paid in calendar year 19% 15% 12%

Real Estate Trust Co. (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19.

Lawful reserve bonds $267 ,000
Cashonhand-. 241,508
Due from banks and bankers 657 ,822
Call loans on collateral 1,643,532
Time loans on collateral 125,750
Loans on bonds and mortgages 122,500
Stocks, bonds, &c 4,761,746
Real estate- 3,273,758
Other assets 40,804

$267,000
239,012
950,0(M

2,230.738
183.743
122.000

4.363.033
3.273,758

34.130

Dec. 31 '18.

$267,000
228,144

1,066.983
1.808.589
375.701
169.163

5.267.745
3.131.966

Total $11,134,420 $11,663,418 $12,295,281
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Real Estate Trust Co. (Philadelphia) Concluded.
Liabilities— Vec.i\ 20. Uec.ZX "19. Dec. Zl "IS.

Capital stock paid In $1.S1<».000 $1,319,000 $1 .31'J.fi»()

Capital stock, nreferred (full paid).. I,>t7y.600 2,031,400 2,230.2i»()

Uudivided profits ti'.)2.()9.'i 692,09.'; 029.001
Deposits.. 0.470,9.52 6,511,037 6,711.760
Dividends unpaid 480 5K0 71 1

Bills payable 460.000 1,107.600 1.390.001)

Other Uabilities 211,094 7.407

Total $11,134,420 $11,663,418 $12.29.5.281
Trust department (addlUonal) $30,275,577 $29,688,008 $29,327,440

1920. 1919. 1918
Kate of interest paid on deposits 2 '" 2% 2%
DIvs. paid in cal. year oupref. stock. $79,910 $83,436 $90,200

Republic Trust Co. (Philadelphia).

ResouTcts— Dec. M '20. Dec. 31 "19. Dec. 31 "18.

Cash and rt«urve bonds $466,196 $460,357 $381,309
Real est., safe dep.vaults.furu.&flxt. 358.011 234,558 209,239
Loans on collateral 2,493.291 2.099,799 1. 748. 132
Stocks and bonds... 700.886 952,462 1.057..5.'>t)

MortgaBi's and ground rents 15,050
Accrued interest. : 32.228 17.13S
Miscellaneous 32.203 783 783

Total $4,050,587 $4,380,187 $3,429,867

LiabiliUcs—
Capital stock paid In $400,000 $400,000 $400,000
Surplus fund 200,000 200,000 200,000
Undivided profits 20,:iS7 02,306 49.303
Deposits 3,322,339 3,405,545 2.554.410
Ground rent 84.584 lOH.T.W
Dividends unpaid 6,000 6,000 6,000
Acoruod interest and taxes 2,148 238
Other liabilities 101.861 219,605 111,160

Total $4,050,587 $4,380,187 $3,429,867
Trust department (additional) $543,458 $449.2*4 $360,038

Richmond Trust Co. (Phila.)

Resources— Dec. 31 "20.

Cash on hand $9 ,928
Due from approved reserve agents 72,293
Legal reserve securities.. 20,000
Loans ou conunercial paper 243,125
Loans on collateral 37,488
Lx>anson bonds and mortgages 700
Bonds, stocks. &c 19,297
Real estate 14,522
Furniture and fixtures : 6 ,522
Other assets 27 ,427

.Total... $451,302

Liabilities—
Capital stock .?125,000
Deposit* 309 ,098
Bills payable 5 ,000
Other liabilities 12,204

Total .S451.302

The Rittenhouse Trust Co. (Philadelphia).

Resources—
Cash on hand
Due by banks
Oollateral loans
Commercial paper purchased.
Investments
Accrued interest
Furniture and fixtures
Other assets

Dec. 31 '20. Dec. 31 '19. Dec. 31 "18.

I

.1 $516,122/

./

2,867,670

24.496
~

87,477

$79,507
295.869

1,596.411
256.103
818.918

12, .538
26,937

$75,657
215.014

1,196,953
148.945
789,316

6,191
11,971

Total $3,495,765

Liabilities—
Capital stock $500,000
Surplus and imdivlded profits 181,586
Deposits 2.516,609
Certified and treasurer's checks 2,570
Dl>idend8 unpaid
Bills payable 295,000
Rediscount
Income tax withheld

$3,086,283 $2,444,047

$250,000
116.856

2.287.795
6.502

39

$250,000
76.576

1,597.698
4,660
165

Totol .53.495,765
Trust department (additional) Sl,141,434

425.000
91

$3,086,283
$262,950

616,000
48

$2,444,047
$231,229

*Roxborough Trust Co. (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19. *Dec.31 '18.

Cash on hand $69,621 $51,038 $32,759
Cash on deposit 131.101 115.657 112,841
Commercial paper purchased 63,424 42,517 55,562
Time loans on collateral 20,604 24,375 8.360
Call loans on collateral 423,148 298,554 202,820
Bonds, stocks, &c 816.522 690,651 584,950
Mortgages and judgments 290,930 163.550 59.985
Office building and lot 28,912 36,303 30,061
Furniture and fixtures 15,711 6.560 2,795
Other resources 7.597 2.893 10,588

Total $1,867,404 $1,432,098 $1,100,721

Liabilities—

•

Capital stock $150,000 $150,000 $150,000
Undivided profits 55,056 29,601 1,309
Demand deposits 1 1,662.348 1,252.497/ 653.791
Time deposits J \ 288.478
Other liabilities 7.142

Total $1,867,404 $1,432,098 $1,100,721
• Began business March 20 1918.

South Broad Street Trust Co. (Phila.)

Resources— Dec. 31 '20.
Cash J3D hand $7 .045
Due from approved reserve agents 18.394
Commercial paper purchased 243!431
Time loans on collateral 25!804
Loans on bonds and mortgages 17 ,900
Bonds, stocks, etc 1 .3,4o
Office buUding 29!l()2
Furniture and fixtures .. '.598

Other assets 10,818

Total $354,442
Liabilities—

Capital stock 8 1 25 ,000
Surplus fund 15,000
Undi^'ided profits 7 053
Deposits 1 95'.389
Other liabilities __ 12,000

Total.. _• $354,442

Tacony Trust Co. (Philadelphia).
Kfsourees— Dec 31 M. Dff.:il '19. Dec. 31 "18.

Real eatatc mortgages $:i.07 f)0() $;<77,517 $.'lMj.402
.SUHks and bonda '.I'.I'l.iiliO 945.481 908, 2»2
Loans on col lattTuI .V10.207 4*!l,l72 424.798
Loans on personal securities iil.38.'i '24,1^1 10'>,748
Heal estate .W.OOO WJ,(XK) 50,000
Cash on hand 130.887 210,620 192.860
Cash on deposit 221. 13« 299.218 452.266
Other assets 31,800 30.251 1.666

Total $2,391,871 $2,358,430 $2,820,910
Liabilities—

Capital stock $1.50 000 $1.50.000 $150,000
•Surplus and r.-s.-rve fund l.-iOOOO 160.000 160. 0(X)
Undivided profits ,50.363 53.493 46.997
D.-poslts 2.040.513 1,993,897 2.164.182
MUcellauoouri 995 11.040 10.731

Total $2,391,871 $2,358,430 $2, .520.910
Trust department (additional) $1,749,615 $2,001,081 $2,002,456

Tioga Trust Co, (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 "18.

Bonds, stocks, ic $803,511 $801,056 $778,8.55
Ri'iil «^stat« 43,-136 32.893 32.893
M(>rlk':igc,s 1.50,1.50 127.200 03.000
Loans with collateral 439,679 411.409 2.58.847
Commercial paper purchased 134,334 112.685 77.611
Due from banks 182.0.55 143.360 72,247
Specie and lotos 47,104 46.160 86..343
Other assets 5.212 10.608 0.537

Total $1,815,081 $1.6.86.031 $1,400,933
Linhililics—

Capit.^1 stock $125,000 $125,000 $I25,0<X)
Undivided profits 80,497 01,301 .59,219
Deposits 1,603,3.55 1.252. .505 1.200.152
Other liabilities 229 247 ,075 22..561

Total $1,815,081 $1,686,031 $1,406,933

United Security Life Ins. & Trust Co. (Philadelphia).
liesources— Dec. 31 '20. Jan. 1 '20. Dec. 31 '18.

Re^l estate mortgages $1,440,895 Sl.095.281 $1,221,239
Bonds 703,428 764.400 789.678
Loans on coUateral 1,173.229 I.«i47.7l7 997..567
Real estate 102.195 213.1311 496.511
Banking house. fixtures and vault... 200.000 200.000/
Ca.sh on hand and deposit 340.422 200.246 242,391
Other assets 8.270 3,204

Total $3,968,439 .54.120,779 $3,750,590
Liabilities—

Capital stock $1,000,000 Sl.OOO.OOO $1,000,000
Surplus .\ 1.0.50,000 (8.50.000]
Surplus mortality / \100.00D 1.068.261
Undivided profits 90.092 134.777
Reserve 10.000/
Bills payable 130,000 100.000
General deposits payable on demand. 1,782,61.''> 1.896,002 1.582.329
Other liabilities 45.732

Total... $3,968,439 $4,129,779 $3,750,590
Trust department (additional) $1,302,225 $1,792,065 $1,923,420

Wayne Junction Trust Co. (Philadelphia).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Cash on hand 890.358 $57,960 $44,735
Due from reserve agents 204.144 118,467 117,839
Loans on coUateral .574,400 334,752 394.582
Mortgages 362,282 3,37,428 173.600
Stocks, bonds, &c 537.046 712.524 482.5.39
Real estate 92.008 66.733 156.312
Bankinghouse 33,999 36,747 36.747
Furniture and fixtures 4.139\
MisceUaneous 5,569/ 13.542 13.433

TotaL. $1,903,945 $1,668,153 $1,419,787
Liabilities—

Capital stock paid in $160,000 $160,000 $160,000
Surplus fund 64,000 40,000 40.000
Undivided profits.. 11,141 27.346 12.835
Deposits 1,654.346 1.3,53.788 1.205,280
Bills payable ._ 76.000
Miscellaneous 14.468 12.019 1.672

Total $1,903,945 $1,668,153 $1,419,787
1920 1919 1918.

Rateoflnt.paidondep.of$500&over. 2 & 3.6'5% 2.3&3.65% 2&3.65%
Dividends paid in calendar year 4% 4% 4%

West End Trust Co. (Philadelphia).
Resources— Dec. 31'20. Dec. 31 '19. Dec. 31 '18.

Oash on hand and due fl-om banks $915,941 S907.590 $707,839
Loans on coll. & on bonds & mtges... 6.670,201 5,326..583 4.905.089
Investments, stocks and bonds 5.681,941 5.249.588 4.921.963
Real estate, furniture and futures... 1,000,000 1,410,596 1.406.651
Other resources, accrued Interest 163,424 307.099 312.135

Total $14,431,507 $13,201,456 $12,252,677
LioMlities—

Capital stock $2,000,000 $2,000,000 $2,000,000
Surplus 1,800,000 1.800.000 1,800.000
Unciivided profits 103.472 142.700 168.955
Reserve for depreciation 250.000
Deposits 9.728.035 9,143.60f) 7,701.290
Other lUbilities 550.000 115.155 682.432

ToUl $14,431,507 $13,201,456 $12,252,677
Trust department (additional) $9,254,538 $8,952,189 $9,008,867

1920. 1919. 1918.
Dividends paid in calendar year 8% 8% 8%
Rateof interest paid on deposits..2% dem..4%tlme—2% demand. 3% time

West Philadelphia Title & Trust Co. (Philadelphia).

Resources— /Jec. 31 '20. £>««. 31 '19. Dec. 31'18.
Real estate mortgages $305,587 $434,750 $579,415
Stocks and bonds 4,583,433 4.340.444 3.742.797
Loans on collateral 2.247.395 2.861.906 1.923.872
Real estate i 119.876 118,984 119,714
Cash on hand and on deposit 728.081 746.751 654.663
Other assets. '113.291 135.003 67.140

Total $8^97,663 $8.63..838 $7,087,591
Liabilities—

Capital stock paid in $500,000 $600,000 $500,000
Surplus .500,000 500,000 500.000
Undivided profits 141,316 124,822 93.855
General deposits 6.141.347 6.248,016 4,768,736
Bills payable 815,000 1,265,000 1,225,000

Total $8,097,663 $8,637,838 $7.0,87.591
Trust department (additional) $2,188,919 $1,338,660 $1,291,049

1920. "^I 1919. 1918.
Rateofint on dep. of $500 & over.. 2^^:103 ^^^ 2%to3H% 2%to3K%
Dividends paid In calendar year MT^ U% 12%
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I
BALTIMORE COMPANIES.

Resources-
Loans .

Baltimore Trust Co. (Baltimore).
Die. :il JO. Dti . .'il '19

*JO.IH/
Stocks, boiKiM, si;curltl(!.s, &c
Real csUito, bunking bouses
Interest accriK^tl

Cash on hantl and in banks
Ciisinin.^rs' li;il),l.ty and a<;ceptances.
Miscolianuous

(i.lill.IH!)

50 i..son
T!),()")fi

2,f)'.)r).l<)H

L'00.000
:},80.')

S10.073,L'70
7. .110.052
5I5.880
92.109

3.'131.228

""7^059

Dec. 31 "18.

56,8.')0,.52l
6,iHi2.(i.i7

7i:i.2(i7
72,71

1

2,208.853

' '47.467

Total $20.312, T.")! $21,429,604 $16,951,456
Liabilities—

Capital stonk paid In.
Surplus fund
Undivided profits
Dividends unpaid
Unc.inind disrounl
Deposits
Bills payable
Rediscounts
AcciDianci s I'xccuU'd
Sundry accounts

si.noo.opn
2.000.000
3 21..".:; I

.vi.ooo
35.000

13.S0r>.0l.'2
1,302.3.")0

1. 478. 82!)
200.000
25,122

$1,000,000
2,000,000
302.375
45,141

1
5",052'578

1,005.000
745,000

""i9"5f6

$1
2

12,

,000,000
,000.000
313,8.53
40.000

'998,003
540,550

58,990

Total - 320.312.7.54 $21,429,604 $16,951,450
1920. liiiy. 191S.

Amount diviflonds paid on company's
stock in calendar year. 19H% 1VM% 10%

Colonial Trust Co.
Resources—

Loans and discounts
Overdrafts, secured and unsecured.
Stocks, boiKls, securities, &c
Mortgages -

Bkg. house, furn., fixtures & vault.
Checks and cash items
Due from approved reserve agents..
Lawful money reserve in bank
Miscellaneous

Dec
(Baltimore).
31 '20. Dec. 31 '19.

.?.5S6.416
60

978,251
2<),.565

128,478

1,59,304
15,155
20,774.

$670,615
200

9.50.140
32,820
140.472

70
257,9.52
18..538
19,805

Dec. 31
$445

880
125
140

148
21
19

18.
,5.55

200
,343
,.S73

.472

'.47.5

.804
,937

Total -. $1,918,003 $2,090,612 $1,785,659
Liabilities—

Capital stock paid in.. S300.000
Surplus fund 65.000
Undivided profits 29,855
Deposits 1.523,148
Other liabilities

$300,000 $300,000
65.000 65,000
39.027 28,640

1,686.585 1,381.457

__^ --^^^^-^^^ 10,562

Total $1,918,003 $2,090,612 $1,785,659

*Commerce Trust Co. (Baltimore)
Resources—

Investments
Loans and discounts 1.240,085
Banking house equity
Furniture . fixtures . organization , &c
Customers' liability on acceptances
Cash

Dec. 31 '20. *Dec.3l '19.

$184,515 $138.8,58

108.875
5,000

270.920
694.428

1.423.924

"""23'.666

337,590
437.450

Total $2,503,823 $2,360,822
Liabilities-

Capital stock, paid in $7.50.000
Surplus, paid in 187,500
Undivided profits 50,124
Unearned profits , 12,631
Bills payable 1,55.000
Acceptances rediscounted 270,920
Deposits 1,077,648

$.500,000
125,000
42,317
21.024

445,000
.«7„590
889.891

Total $2,503,823 .$2,360,822

* Began business July 1 1919

Continental Trust Co. (Baltimore).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 "18.

Loans and discounts .$4,070,441 .$4,363, .587 $4,606,311
Overdrafts, secured and unsecured.. 303 5.188
Stocks, bonds, securities. &c 2,111,051 2,000,741 2.078.781
Banking house, furniture and fixtures 1 ,550,000 1 ,550,000 1 ,550,000
Due from banks, bankers and tr. cos. 498,199 734,413 2,936,214
Checks and cash items 23,342 15,403 2,705
Due from approved reserve agents.. 2,736,071 2,031,962
Cashonhand 20,364 36,974 33.706
Customers' liability on acceptances.-. 950,000 250.000

Total $11,959,468 $10,983,384 $11,212,905
Liabilities—

Capital stock paid in $1,350,000 $1,350,000 $1,350,000
Surplus fund 1,3.50.000 1.3.50.000 1.350,000
Undivided profits 293,258 299,783 284,323
Due to banks, bankers and trust cos. 292.055 624,823 551,450
Due to approved reserve agents 58.085 61,335 92,377
Deposits (demand) 6 876.747 5,763,316 5.144.847
Deposits (time) 789.323 1,284,127 1.229.908
BUls payable 950,000 250,000 1.210,000

Total $11959.468 $10,983,384 $11,212,905
1920. 1919. 1918.

Amount dividends paid on CO. 's stock, calendar year.. 12% 12% 12%
Rate of interest paid on deposits 3% 3% 3%

Equitable Trust Co. (Baltimore).
Resources— Dec. 31 20. Dec. 31 '19. Dec. 31 '18.

Loans and discounts $9,296,969 $7,805,227 $6,071,342
Overdrafts, secured and unsecured.. 4,969 2,358 573
Mortgages in trea.sury 15.000
Mortgages with trustee 42,000
Stocks, bonds, securities, &c. 3,301,300 2,814,506 2,095,450
Stock Equit, Mtg &Tr. Go. (absorbed) 938,125 938,125
Bank, house, vaults, furn. & fixtur&s. 222,868 100,000 124.000
Due from banks, bankers & trust COS. 232,423 125,576 256,435
Due from approved reserve agents... 2,742.038 2,092.894 2.102,642
Lawful money reserve in bank 459.296 171,926 234,962
Miscellaneous J.. 162,244 226,357 43.832
Credit granted on acceptances 45.000 20.000 20,000
Foreign exchange 74,638 206,276 68,163
Customers^ liability on acceptances.. 250,000

Total $16,541,745 $14,503,245 $12,262,524
Liabilities—

Capital .stock paid in $1,250,000 $1,000,000 $1,000,000
Surplus fund. 750.000 500.000 250,000
Undivided profits 125,449 70.663 244,597
Due to banks, bankers and trust cos. 318.397 329,717 303.782
Due to approved reserve agents 56.639 88.857 73,943
Deposits (demand) 9,373.688 8,806,378 7,030.901
Deposits (time) 4,490.662 3,596,189 3.013.132
Mortgage bonds outstanding 41.500
Demostic and foreign acceptances... 45.000 20,000 270,000
Mi-scellaneous 131,910 22.078 20.399
Foreign exchange rediscounted 69,363 14,270

Total $16,541,745 $14,503,245 $12,262,524
1920. 1919, 1918.

Amt.divs.paid on CO "8 stk In cal.yr. 8% 7H% 7%
Rate of Interest paid on deposits 3% check, 4% savings

Fidelity Trust Co. (Baltimore).
Resources— /v«. ;jl ji). /Jrc. 31 "19.

I>oansand discounts... .'*8.(»29,, Iti $9,252,107
Overdrafts, secured and unsecured.. .i.20s 675
.Stoc'.s, Ijonds, securities, I'ic G,704.t)Hi 6,415,953
Ou.' iroiii banks, bankers iSi trust cos. 94.209 122,273
Due from approved reserve agents 3,144.083 5,6(KI,6S3
Cash on hand 510.249 424.310
Mi.Hcollancou.s a.ssct.s 69,867 22,930

Dec. 31 '18.

SO. 925.899
684

6,913,270
32,029

1.819.216
566.945
13,900

Total $19,456, .578 $21,838,931 $16,271,943
Liabilities—

Capital stock paid In
Surplus fund
Undi vided profits
I>ue to banks, bankers and trust cos.
Due to approved reserve agents
Deposits Cd<"inand)
Ueserve for taxes and interest
Other liabilities

SI.000.000
1 ..500.000
274,940

1,203.074
380.051

14,920.0.59
110.110
61,138

$1,000,000
1,.500,000

109,1.56
1.305,400
384 .676

17.228,778
232.821
17,740

SI
1

1

12

000,000
500,000
67 ,.530

225,710
101,361
200,823
165.481
11,038

Total $19.4.56,578 $21,338,931 $16,271,943
1920. 1919. 1918

nivs. pd. on co.'s.stk. in cal. year 10% 15% 15%
Rateof interest paid on deposits 2% daily, 3% monthly acc't

Maryland Trust Co. (Baltimore).
Resources—

Loans and discounts
Overdrafts, secured and unsecured..
Stocks, bonds, securities, &c
Real estate owned
('reciit grantcvl on acceptances
Due from banks, bankers & trust cos.
Due from approved reserve agents
Cash on hand and on deposit
Liberty Loan sub.scriptions
Miscellaneous as.sets

Dec. 31 '20.

.54.392,713

2,8.52,449

300,000
2,203.912

688,312

8V,895

Dec. 31 •19.

$5,809,972
771

2,838,295
280,000

Dec. 31 'IS.

S3. 184.951
1,726

2,265,.543
265,000

3.983,241
589,552
105,795
95,403

227,758

1,726,142
431,729
.54.784

244,863
61,940

$1,000,000 $1,000,000
390,532 295.274

Total $10,522,282 $13,990,787 $8,236,678

Liabilities—
Capital stock paid in .51,000,000
Undivided profits 4.33.073
Acceptances 300.000
Hedi.scounts with Fed. Res. Bank 375,000
Deposits . 8,413.009 12,600.255 6.941,404

Total SIO, .522,282 $13,990,787 $8,236,678

Mercantile Trust & Deposit Co. (Baltimore).
Resources—

Loans and discounts
Stocks, bonds, securities, &c
Banking house, furniture and fixtures
Checks and cash items \

Due from approved reserve agents../
Miscellaneous

Dec. 31 '20.

.510. 8.54,281
-..552,823
115.000

3.316,495

201,487

Dec. 31 '19.

$11,941,795
9,551,642
125,000

3,350.922

107,097

Dec. 31 '18.

$9,361,125
7.271,746
225.000

4,040.548

9.549

Total $22,040,086 $25,076,456 $20,907,968

Liabilities—
Capital stock, paid in SI .500,000
Surplus fund 3.000,000
Undivided profits 507.689
Interest, &c 42.241
Deposits (demand) 12,318,721
Deposits (time)... 4,671,435
Reserved for war taxes

81,500.000
3,900,000
476,512
25,750

15,547,015
4,4.50,724

76,455

SI.500,000
3,000,000
362,116
17,324

13,031,933
2,966,-595

30,000

Total $22,040,086 $25,076,456 $20,907,968
1920. 1919. 1918.

Divs. paid on co.'s<stock in cal. year.20% reg. 2ext. 16 reg. 4 ext. 18%

Safe Deposit & Trust Co. (Baltimore).

Dec. 31 '20

. .53.372.513

. 3,0.57,841
280,496

. 4.352.784
200.000
18,346

Other assets.. 2. .531. 167

Resources—
Stocks and bonds
Loans, demand, time and special.
Mortgage loans
Cash on deposit in banks
Real estate
Accrued interest receivable.

Dec. 31 "19.

$2,528,602
2,556,571
280,846

3,842.665
200.000
25,952

776,906

Dec. 31 "18.

82,612,609
2,668,950
347,127

1,258,408
200.000
26,231

517,977

Total... .-.S13.813.147 $10,211,542 $7,631,302

Capital stock 31,200.000
Surplus 2,400,000
Undivided profits .523,432
Deposits 7,919.458
Deposits, trust funds 1,770,257

$600,000 $600,000
2.400,000 2,400,000
462,596 351,360

5,817,689 •3,334,572
931.257 945,370

$7,631,302
1918.

Amt. divs. paid on co's stock in cal. year. 20% 30% 30%
Decrease due to withdrawal of railroad deposits by the United States

Railroad Administration.

Total $13,813,147 $10,211,542
1920. 1919.

year. 20% 30%^

Security Storage & Trust Co. (Baltimore).

Resources—
Loans and discounts
Stocks, bonds, securities, c&c.
Other real estate owned
Mortgages
Cash on hand and in banks
Due by firms and individuals.
Miscellaneous assets

Dec. 31 '20

. $142,999
500.169
202.741
184,896
96.837
38,988
28,925

Dec. 31 '19. Dec. 31 '18.

$199,590 $130,064
435,342
197,734
153.944
70.857
37.134
24.912

410.853
179.749
54.503
82.881
34.822
28,180

Total $1,195,555 $1,119,513 $921,052

S200.000
150.241
769.272

$200,000
134.443
586.609

Liabilities—
Capital stock paid in S200.000
Undivided profits 159.035
Deposits 836.520

Total ~Sri95,555 $1,119,513 $921,052
Dec. 31 '20.

Trust department (additional) $1,459,162

Title Guarantee & Trust Co. (Baltimore).

Resources— Dec. 31 '20.

Loans and discounts \. $2,302,920
Overdrafts, secured and assumed
Stocks, bonds, securities, &c 2.313.642
Banking house, furniture and fixtures 350.200
Mortgages and ground rents 1,595.617
Due from banks, bankers & trust cos. 22.024
Checks and cash items 18.999
Due from approved reserve agents 431 .365
Lawful money reserve in bank 60.210
Accrued interest receivable 31.081
Miscellaneous 31.879

Dec. 31 '19.

$2,910,182
266

2,897,737
320,200
738.644
23.986
9.905

647,4,50
94.713
14,992

526,684

Dec
$1,

.31 '18.

348,846
579

521 ,623
325,616
397,489
71,349
8,790

339,529
65,351
7.343

79.483

Total $7,157,937 $8,184,759 $4.165.998'
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Title Ouarantee & Trust Co. (Baltimore) Concluded.

Liabilities— Dec. 31, '20. Dec. 31 '19. Dec 3118.
Oapltal stock paid Jn $200,000 $200,000 $200,000
SurDlus 250,000 200,0001 238.373
UHdivldixf profits 129,6(55 101.438)
Due to banks, bankers & trust cos... 427.502 347,269 26.526
Due to approved reserve agento.. 37.540 8.936
Deposits (yomand) 3,145,974 3.572,686 1.8.59.240
Deposits (time) 2.161.362 2.217.174 1.384.543
BuUdlug loan deposits 197.946 661.652 111.375
Reserve for Interest on deposits 30,488 27,000 12.000
BUls payable 300.000 500.000
OtherUabllltlesguar.ofTltleBldgCo. 315.000 320.000 325.000

Total $7,157,937 $8,184,769 $4,165,998

1920. 1919. 1918.
Amt.dlvs.pald on co's stock in cal.yr. 20% 12% 10%
Bateof Interest paid on deposits 3% chock balance over $300;4% sav.
Amount of deposits receiving Interest. All All All

Union Trust Co. (Baltimore).
Resources— I>tc. :il 20. Dec. 31 19 Dec. 31 18

Loans and discounts $6,0!t9,046 $6,026,88K $3,815,030
Htocks. bonds. seturltleB. &c ,... 1.260,885 1.280,183 1.373.149
Itaukliighuusu. furniture & fixtures.. 4.''>0.0()0 350.000 3.M.00O
Due from banks, bankers & trust cos. 4:i7.11.5 461.403 458.320
Duo from approved reserve ageulB... 2,.195,'J83 1.623.634 1.3.50.950
On-dit granlod on acceptances 328.736 227.750 79.054

Total-. $10,971,765 $8,959,758 $7,426,603
LiubiUlies—

(\ipilal stock paid In $.500,000 $500,000 $500,000
.Surplus fund 400.000 300.000 250.000
Undivided proflU 213.H36 154.573 173,641
Totiil dt'poslU 9..'>42.929 7.222.435 6.423.808
Dcimestii- and foreign acceptances... 315,000 227.750 79.054
Bills payable 655.000
Totol $10,971,765 $8,959,758 $7,426,503

1920. 1919. 1918.
Amt.dlvs.pald on co's stk. In cal. year \2'Z 10% 10%
Hate of interest paid on d<"po.slts —2% act. accts.; 3% Inact. aoctc.

—

CHICAGO COMPANIES.
Central Trust Co. of Illinois (Chicago).

nesources— Jan. 3 "21. Dec. 31 "19. Dec. 31 18.

Time loans $35.628.7.59 $24,292,876 $22,715,919
Demand loans 18,601,295 16,745.752 12. .530,651
Real estate loans 3,135.345 2.709,437 1,7.52,950
Acceptances purchased .500,000
U. S. Govt, bond & cortlfs. of Indebt. 2.782,338 3,180,2.33 3..533,220
Bonds and stocks.. 8,017.387 6.763.031 7,031.681
Payment In full on behalf of subscrib-

ers to Fourth Liberty Loan.. 107.643 394,696 3,222,068
Oapltalstockof Federal Reserve Bank 210,000 210,000 210,000
Bank premises 775.000 775,000 775.000
Other real estate owned 31,726 30.516 44.886
Overdrafts 1.005 580 578
Customers' llabll. on letters of credit. 127,961 997,283 58,111
Oustoniors' liability on acceptances.. 837,424 754.084 641.764
Cash and sight exchange. 17,108,772 18,559,212 15.006,728

Total. $87,667,655 $75,918,700 .S67,.523,598
Liabilities—

Capital $6,000,000 $6,000,000 $0,000,000
Surplus 1.000,000 1,000.000 1,000,000
Undivided profits 1,803,803 1.502,019 1,307.771
Dividend to stockholders to complete
pavment for slock of Cent. Sec. Co. 300,000

Bond account reserve. 400,000 100.000 400,000
Reserved for taxes and Interest- 464.S25 355.814 233,260
Dividend account 64.705 150,010 1.50.028
Rediscounts with Ped'l Reserve Bank 13,013.401 ,58,500 4.343,308
Blllspayable with Fed' 1 Reserve Bank 2,225,000 2,000,000 3,500,000
Lettersof credit outstanding 127,961 997.283 60.515
Acceptances executed for customers.. 837.424 754,084 641,764
Deposits. 61.430,536 63.000,990 49.886.922

Total $87,667,655 $75,918,700 $67,523,598

Chicago Title & Trust Co. (Chicago).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Real estate $2,092,5(56 .$2,003,985 $1,945,528
Cash on hand and due from banks... 874,296 972,639 607,136
Loans on real estate being first liens

thereon 11.236.272 11,815,507 11,507.723
Loans on pledges of securities 5,087.986 3.766,925 3,316,420
Loans with over one year's int. due.. 149,928 183,532 213,63 1

Judgments due 1,052 704
Stocks and bonds.. 20,065,485 15,883,973 14, 142, .522
Other assets, incl. accrued interest... 4,063,(540 3,936,926 3,652,067

Total.. $43,.570,173 $38,564,539 $35,415,734
LialHlities—

Capital stock paid in $7,000,000 $7,000,000 $7,000,000
Surplus on hand 5,000,000 4,500,000 4,000,000
Undivided profits 018,952 436,806 503,801
Deposits 29,414,137 25,416.1(58 22,946,947
Other liabilities 1,507.084 1,211.565 964,986

Total - $43,570,173 S38.564.539 $35,415,734

Chicago Trust Company (Chicago).
Resources— Dec. 31 '20.

Cash on hand $158,350
Deposited in other banks 2,037,221
Loans secured by first lien on real est. 1,124,150
Stocks and bonds 2.388,082
Loans upon the pledge of securities 3.008,734
BiU-s receivable . . 3,446,011
Discounts 628,438
Furniture and fixtures
Overdrafts 1,427
Customers' liability under letters of

credit and acceptance 227,526
Other assets, incl. accrued interest 1,617,240

First Trust & Savings Bank (Chicago).

Dec. 31 '19. Dec. 31 '18.

$211,1781 $2,429,044
2,072,617
1,039,700 539,850
2,664.925 2,900,695
2,854,829 2,367,616
3,936.902
416,806
45,000

119 4,516,574

418,199
646.238

$14,306,513 $12,753,779

$1,000,000 $1,000,000
300,000 300,000
151,908 84.646

11,340,114 9,697,470
785,000 1,671,663

241,254
25,037
45,000

418,200

Liabilities—
Capital stock paid in $1,000,000
Surplus on hand 400,000
Undivided profits 156.610
Deposits 13,197,787
Bills payable at Federal Reserve Bank
Notes and bills rediscounted with Fed-

eral Reserve Bank
Dividends unpaid 25,256
Reserved for interest and taxes 30,000
Liability under letters of credit and

acceptance 227,526

Total. $15,037,179 $14,306,513 $12,753,779

Continental & Commercial Trust & Savings Bank
(Chicago).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.
Real estate $3.53,984 $407,234 .$381,370
Cash on hand 1,757,250 1,691,192 19,187.5.52
Deposited in other banks 16,287,053 20,362,489 j

Cash in hands of agents and in transit 2,134,509 1,261.365 1.599,045
Loans secured by first lieu on real est. 5,331,876 4,923,761 5.249,050
Loans with more than 1 yr.'s int. due. 45,501 48,414 141,867
Stocks and bonds 11,869,956 15.097,541 31.961.463
Loans upon pledges of securities 30.264,678 25.593.092 19,325,320
Other assets, including accrued int... 10,770,111 8,631,805 9,126,772

Total $78,814,918 $78,016,893 $76,972,439
Liabilities—

Capital stock paid in. - $5,000,000 $5,000,000 $5,000,000
Surplus on hand 5,000,000 3,000,000 1,500,000
Undivided profits 1,333,327 2,022,090 2,992,997
Deposits 66.153,873 67,106,957 66, 947, .581
Other liablUtles.. 1.327,718 887,846 531,861

Total . $78,814,918 $78,016,893 $76,972,439

Resources— Dec. 31 '20.

Cash on hand and due from banks. .*$12.522, 162
CJash In hands of agents and In coixrse

of trausml.sslon 22,553
Loans secured by first lion on real est. 10,308,780
Stocks and twnds 21.194,875
Loans upon pledges of securities 22.870,796
Other as.sets, including accrued Int 39,759.084

Dec. 31 '19.

$12,964,714

724,414
7,968,276

23„520,941
33.686,678
17,142,069

Doc
$14,

7
26
23
13

31 '18 •

239,878

101,310
,067,827
).55,046
.024.787
.524.057

Total ..$106,678,250 $96,007,092 $84,512,905
Liabilities—

Capital stock paid in $6,250,000
Surplus on hand • 6.250,000
Undivided profits 741,746
Deposits 88.765,076
Other liabilities 4,671,128

$5,000,000
6,000,000
771.721

80.463.799
3.771, .572

$5,000,000
6.500,000
395.107

68.036.776
5. .58 1,022

Total ...$106,678,250 $96,007,092 $84,512,905-

* Includes $9,628,089 50 deposits In other banks.

Foreman Bros. Banking Co., as a Trust Co. (Chicago).
Resources— Dec. 31 '20.

Cash on hand $1,271,212
Deposited in other banks 4,166,031
Items in transit 3,113,681
Loans secured by mortgages 2,107,077
Slocks and bonds 71 2 ,702
Loans upon the pledges of .securities. . 6.070,279
Other assets. 20,522.224

Dec. 31 19. Dec. 31 '18.

SI.490,601 $1,088,811
4.441,623

(507,369
1,897,923
684,979

8,269.325
19.429,991

3.967.682
472,187

1 ,308,790
3,443,795
4,3,54.504

10.626.650

Total .$37,963,606 $36,821,811 $25,262,419
Liabilities—

•

(Capital stock paid in... $1 ,500,000
Surplus 1,.5()0,000
Undivided profits ,564,905
Deposits _ 33 ,237 ,64 2
Other liabilities 1,161,059

$1,500,000
1.,500.000
317.492

28,.563.3 18
4.941,001

$1,500,000
.500,000
1 1 1 ,692

22,989,462
161,265

Total $37,963,606 $36,821,811 $25,262,419

Fort Dearborn Trust & Savings Bank (Chicago).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31

Real estate $26,076
Cash ou hand 1,39,080
Deposited in other banks 1,151,636
Cash in hands of agents and in transit 240.204
Bonds secured by first mtges. on real

estate
Amount of loans on which more than
one year's interest due or owing

Stocks and l^onds 3,
Loans upon the pledge of securities 4,
Other assets

$35,311
127.901
855.463
111,529

18.
819.566
136.868
461.614
28,066

874,059 1,165.131

3,000
2,385,018
4,601,988

96.116

863,824
516,917
61,965

613.713

8,000
2,080,197
3.321.458
142,376

Total $10,873,761 .$9,381,457 $6,811,858
Liabilities—

Capital stock paid in $500 .000
Surplus on hand 250.000
Undivided profits 141.371
Deposits 9,552,131
Other liabilities 430,259

$500,000
2.50,000
127,510

8,066.651
437,296

$500,000
100.000
205.846

5,205.937
800.075

Total .

.

-$10,873,761 $9,381,457 $6,811,858

Great Lakes Trust Co. (Chicago.)
Resources— Dec. 31 '20. *Dec. 31 19.

C^aish on hand $181,628 $242,292
Deposited in other banks 1.1.52.307 2.049..536
(3ash in hands of agents and in transit 421.510 415.860
Stocks and bonds 1,206.385 1,089.093
Loans upon the pledges of .securities 3,033,830\ 8.463,364
Other assets, incl. accr. int. not enumerated above 8,598.922/

Total ..$14,594,582 $12.260. 145
T 'idJyi.litip^

Capital stocl< paid in... $3,000,000
Surplus on hand ^ 600,000
Undivided profits 118.014
Deposits 7.558.236
Other liabilities 3.318,332

$3,000,000
600.000
14.2S3

6.817,612
1 ,828.250

Total $14,594,582 312.260,145

* Opened for business July 22 1919.

Greenebaum Sons Bank & Trust Co. (.Chicago).

-$14,097, .572 $14,405,045
123,888

5,084.155

5.115
98.357
32,944

3,724,677

Resources—
Loans and discoimts
U.S. bonds and certif . of indobtedness
Other bonds and securities
O verdi-afts
Heal estate
( Uislomers' liab. under letters of credit
Custoniors' liab. acct. of acceptances.
(!::ash on hand and in banks

Total
Liabilities—

Capital stock. $1,500,000
Siu-i)l us 500 ,000
Undivided profits 715,029
Reserved for taxes and interest 287 ,000
RedLscounts 3.982.500
Lettersof credit.. 120.178
Hank acceptances 32.944
Depo-slts 16.629,057

Dec. 31 '20. Dec. 31 19. Dec. 31 '18.

414.400
3,317.012

4,323
2,756

$7,88.".. 167
1,76" I..550
1.246,845

7,344
2,3,M

3,878,804 3,331.219

.$23,766,708 $22,022,340 $14,242,506

$1..500.000
500,000
.523.365
190,241

$1 500.000
500,0(0
58,232
53.624

200.000

19.308.734 11.925.650

Total $23,766,708 $22,022,340 $14,242. .506

* Bills payable.
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Harris Trust & Savings Bank (Chicago;.
Rrxnurcen— Dec. :{1 2n. lire. .{1 19. Dec. 31 "IK.

Cash on hand ;uul duo from banks... $0.()0I .M.'i S«. 475. 107 .'JH.I.'IO.OIH
C^ash In hands of agontK und In courM)

of transmission 3.070, 2:{.'i 2. 179. MO 1,00:{.S9!>
Loans on plodKos of socurltlos 10..'')i:j.:iS7 l.').70«.f)«0 KL.'ilO.OOH
.SUxks and bonds 9.109.H11 10,.5:i2.0:Jl 9,l21.S.3t
OUuiraswaK, Incl. accrued In^orost... ^.M'.iMbO 7.232, ."iOO 700,199

Total ^^.Sil.?!! .'»12,187..540 $33.424.1.58
lAalHlities—

(lapllal stock paid In S2,0t)0,noo $2,000,000 $2,000,000
Surplus on hand. 3.()[)0.00() .j, 000,COO ;j.000,000
Unillvldod profits 1.001,170 HOO,0.')1 03H.)21
Depo,sltK 32.071,707 .30,:j.'i2.107 20,7H0,.';.'i7

Othor liabilities 7.108,771 0,0.31,422 1.00,'"),1H0

Total $45,844,711 $42,187,540 $.33 ,424,1.08

The Merchants' Loan & Trust Co. (Chicago;.
Rcsnurces— Dec

Cash on hand and duo from bankH $25
Cash in hands of agents and iu course

of transmission 14
Stocks and bonds 8
Loani^ upon pledges of securities 33
Loans on pw.'-oiial .socurity 35
Loans on n^ort,'^a^;(s and bonds 7
Customers' liability under letters of

credit 3
Cu.stomcrs' liability under acceptances 1

1

Liability of othor banks on bills purch. 6
Bonds borrowed 1

31 •20.

567,070

,011,861
,496,073
I.'i4,198
120,770
932,000

678,509
708,298
.405,921
000,000

Dec. 31 'lO. Dec. 31 '18.

.$23,508,508 $19,2.33,291

11,125,8.52
16,.358,946
.38,001,967
31,802,1.53
5,021,525

7,932,801
13,943,308
4,831,636

4..324,791
8,804,790

28,2.50,051
40,092.415
5,190,855

7.235,919
5,988,855

Total --$147
Liabilities—

Capital stock paid in $5
Surplus on hand 10
Undivided profits 1

Bills payable witli Federal Reserve
Bank of Chicago

Rediscounts with Federal Reserve
Bank of Chicago 14

Int. & dLsct. collected but not earned.
Dividends un paid
Reserved for taxes and interest 1

Liability under letters of (Tedit 2
Liability under acceptances 11,
Contingent liability on other banks'

bills purcha.scd 6
Bonds borrowed 1,

Deposits--, 92

134.772$153. 186,696$! 19,120,967

000,000 $5,000,000
000,000 9,000,000
017,112 1.236,694

.$3,000,000
9,000,000
857,564

850,000 2,316,500 4,700,000

792,.500
431,493
250,000
061,504
945,949
258,850

7,675.000
415,346
250,000
534,148

7,932,801
12,456.809

4.831,636

975,000

150.505
1,336,712
7,235,919
6,488,298

405,921
000,000
121,443 101,537,762 86,377,474

Total $147, 1347728153, 186,696$119, 120.967

Illinois Trust & Savings Bank (Chicago).
Resources— Dec

Cash on hand $1
Deposited in other banks 16
Cash in liands of agents and in transit 9
Loans on real estate, being first liens

thereon 1

Amount of loans with more than one
year's interest due

Bonds and other securities 19
Loans upon pledges of securities 66
U. S. A. certificates of indebtedness. _

Customers' liability under acceptances 4
Liability of other banks on bills purch.
Interest accrued but not collected
Other assets 22

. 31 '20. Dec. 31 '19. Dec. 31 '18.

,263,627 $1,758,219 $2,381,486
398,379 15.8.54,995 18.257.897
187,976 5,989,415 5,115,937

709,437 2,480,560 3,308,470

584,048
31,010.908
54.308.223
2,339.000
3,050,000

083,431
867,586
59, .500
968,171

493'632
883,416

23,447,600
83,135.649
5,716.000
8,100,000
1.996,515
561,5631

12,798.9711
13,600,459

Total $142,915
Liabilities—

Capital stock paid in $5,000
Surplus on hand 10,000
Undivided profits 1,055
Deposits 118,845
Bill* payable with Fed. Res. Bank.-
Contingent fund
Dividends unpaid
Reserved for taxes
Rediscounts with Fed. Res. Bank
Acceptances
Discount collected but not earned
Liability as endorser on bills pur-

cha.sed and sold
Reorganization account
Customers' Liberty Loan payments.,

155$161 ,839,488$133.9.56,428

000
000
569
410

8,074,176

$5,000,000
10,000.000

159,893
120,105.838

5.425,000

200,030
700,000

8 081,298
8,100,000
178,454

1,996,515
24,000

1,868,459

$5,000,000
11,000.000

533.296
99.364.955
3,000,000

.500.000
201 754
7,50,000

5.825.000
4,550,000

3,231,423

Total-- $142,915, 155$161,839,488$133, 9.56,428

The Northern Trust Co. (Chicago).

Resources— Dec. 31 '20.

Time loans secured by collateral $8,955,348
Demand loans .seciu-ed by collateral- . 13,070,389
Other loans and discounts 11,817,691
Bonds and other securities, including
U.S. Government obligations 2 ,752 ,006

Overdrafts 2,940
Federal Reserve bank stock 150,000
U.S. Government Liberty Loan bonds

held for account of subscribers
Bank premises 1

Liability of other banks on bills pur-
chased 1.021,824

Customers' liability acct. accept'nces 418,000
Customers' liability under letters of

credit 369,225
Cash and due from banks - 12.300.992

Dec. 31 '19. Dec. 31 '18.

$6,338,790 ,$5,637,708
10,377,172 11,646,964
7,967,535 4,336,594

3,895,060
845

150,000

400,000 1,400,000

757,465
1,150,000

275,090
11.810,055

5,112,490
328

120,000

1,886,925
1,400,000

247,941
9,940,129

Total $52,268,415 $50,122,012 $40,329,079

The Northern Tnut Co. (Chicago) Concluded.
LiabiHtte.i— Dec

Capital stock $2
Surplus fund ,3

1

31 '20.

000,000
000.000
120.703
.50,047

645,013
181,965

Dec. 31 '19.

$2.000.(HJ0
3,(M)0,0<)0

812,7:j4
.50,1,50

348.794
115,277

l)n(llvl<lc<l profits..
Dividends unpaid
H»!servcd for taxus, InttTcst, &c
Discount collected but not earned
Contingent liability on other banks'

bills sold 1,021,824 7,57,465
AcceiJtances ex<<cut«d for customers. . 418,000 1,1,50,000
LetKirsof credit outstanding 369,735 275,090
Liability to customers a(;count pay-
ments Fourth Liberty Loan

Deposits 43,451,128 41.612.502

Dec. 31 "18.

$2,000,000
3,000,000

.500,475
.50.000

321,7.54

247,941

1,414,6.52
32,794,257

Total $52,258,415 $.50,122,012 $40,329,079

The People's Trust & Savings Bank (Chicago).
Resources— Dec. 31 '20. Dec. 31 19. Dec. 31 '18.

Ke<al estate... $805,080 $<i39,838 $.548,137
( ash on hand .554,927 1,061.448 1.141.361
Deposits In other banks 1.130,097 632.476
Cash in hands of agents and In transit 1 12,4.59 130, .500 695.984
.Slocks and bonds 1.6.52.107 1.419. .507 1.874,6.30
Loans upon the pledges of securities.. 7.080.586 5,900,7,52 4,629,273
Other assets, Incl. accrued Interest... 3,2.50,711 3,687.043 2,189,559

Total... $14. ,592,633 $14,137,684 $11,078,944
Liabilities—

Capital stock paid In $.500,030 $.50'>,000' $.500,000
Surplus on hand 3.5r),0.')0 3.50. 0f)f) 2.50,000
Undivided profits 101,776 108.023 137,984
Deposits 13,470,938 13,114,781 10,077,719
Other liabilities.. 103,919 64.280 113.241

Total $14,592,633 $14,137,684 $11,078,944

Standard Trust & Savings Bank (Chicago).
Resources— Dec. 31 '20. Dec. 31 19. Dec. 31 'IS-

Cash on hand $369,724 $386,712 $263, ,525
Deposited in other banks 1,503,995 1,791,276 1.2.52,427
Cash in hands of agents and in transit 609,333
Loans secured by 1st M. on real estate 283,000
Stocks and bonds 1,343,078 1,214,648 2,073,838
Loans upon the pledges of securities.. 4,803,723 4,299,437 2,969,381
Other assets, incl. accrued interest.. 4,167,050 4,646,654 3.929,318

Total $12,560,570 $12,338,727 $11,097,822

Liabilities—
Capital stock paid in $1,000,000 $1,000,000 $1,000,000
.Surplus on hand 500,000 500,000 .500,000
Undivided profits 191,137 96,004 119,142
Deposits 9,739,036 9,907,148 9,428,443
Other liabilities 1,130,397 835,575 50,237

Total $12,560,570 $12,338,727 $11,097,822

State Bank of Chicago (Trust Company).
Resources— Dec. 31 '20. Dec. 31 19. Dec. 31 '18"

Real estate $550,000 $550,000
Cash on hand 901,896 1,052. ,543 $6,009,148
Deposited in other banks 4,947,104 4,104,9831
Cash in hands of agents and in transit 2,487,391 2,762,162/ 790,950
Loans on real estate, being first liens

thereon 2,361,776 3,023,184 al,596,018
Stocks and bonds 4,316,457 2,410,129 5,570,274
Loans upon the pledges of securities.. 17,369,688 16,632.306 13.138,157
Other assets, incl. accrued interest.. 16,999,715 15,427,288 613,664,383

Total $49,934,027 $45.962„595 $40,768,930

Liabilities—
Capital stock paid in $2„500,000 $1,500,000 $1,500,000
Surplus on hand.- 3,500,008 4,000,000 4,000,000
Undivided profits 542,351 512,084 1.35,731
Deposits 39,541,290 37,482,927 33.696,869
Other liabilities 3,850,386 2,467,584 *1,436,330

Total $49,934,027 $45,962,595 $40,768,930

* This item is made up of $75,375 dividends unpaid, $325,000 reserved
for taxes and $1,035,955 of acceptances. & Includes $1,035,955 56 accept-
ances, a Includes $7,825 2d Mtge. real estate loans.

Union Trust Co. (Chicago).
Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Cash on hand. $1,025,463 $989,9741 $8,112,106
Deposited in other banks 8,464„566 6,149,947[
Cash in hands of agents and in transit 2,646,013 3,989,817 1,387,969
Loans, being first liens thereon 774,^752 474,257
Stocks and bonds 4,723,151 6,013,157 2,392,483
Loans upon the pledges of securities. . 12,848,853 16,953,470 13,395,903
Other assets, incl. accrued interest.-- 23,014,410 21,097,389 19,096,346

Total $53,497,208 $55,193,754 $44,859,064

Liabilities—
Capital stock paid in $2,000,000 $1,500,000 81,500,000
Sui-plus on hand 2,700,000 2,000,000 1,800,000
Undivided profits 220,020 236,745 30,993
Deposits 42,067,064 44,607,489 35,244,667
Other liabilities 6,510,124 6,849,520 6,283,404

Total $53,497,208 $55,193,754 $44,859,064

ST. LOUIS COMPANIES.

American Trust Co.
Resources— Dec. 31

Bonds and mortgages $1,326
Demand loans 3,175
Time loans - 3,299
Real estate loans 1,067
Due fr. tr. cos., bks., bkrs. & brokers 2,031
Cash on hand 111
Other resources 251

Total- „ - $11,263
Liabilities—

Capital $1,000
Surplus and undivided profits 300
Depo-sits subject to check 6,017
Certificates of deposit 621
Due trust cos . , banks and bankers 550
Savings deposits 2,135
Other liabil., res. for taxes, int., &c.. 638

Total.. $11,263,

(St,
•20.

,788
,265
,417
,322
,487
,800
,370

,455

Louis).
Dec. 31 19.
$1,953,016
3,031,735
4.394,131
568,119

1.627,715
142,063
504,953

Dec. 31 '18.

$1,713,053
2,149,656
2,182,345
732,568

1,652,215
144,372
456,148

$12,221,732 $9,030,357

000 $1,000,000 $1,000,000
,475 242,382 198,852
265 5,725,537 3.969,813
,439 1,104,662 691,513
,056 943,458 496,719
958 1.865,529 1,570.732
262 1.340,165 1.102.728

455 $12,221,733 $9,030,357

Broadway Savings Trust Co.
Resources— Dec. 31 '20.

Loans on collateral and commercial
paper and investment seciu'ities 81,626,746

Bonds and stocks 159,772
Due from trust cos. and banks 395,478
Cash on hand .<_ 175,273
Other assets 28,022

Total $2,385,291

Liabilities—
Capital stock... $200,000
Surplus 100,000
Undivided profits 32,518
Deposits 2,049,773
Bills payable
Other liabUities (dividends unpaid) 3,000

Total $2,385,291

(St. Louis).
Dec. 31 '19. Dec. 31 '18.

$1$1,480,651
110,453
371,038
143,335
14,216

$2,119,693 $1,824,357

125.434
287,917
219.114
172,930
18.962

$100,000
90,000
29.630

1.552,727
50.000
2,000

$2,119,693 $1,824,357

$100,000
100,000
37,012

1,880.681

2.000
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Chouteau Trust Co. (St.

Resources— June 30' 20-
Loans on collateral security
Loans on real ostate Hocurlty — $935,412
Other ncBotlitblo pap«r & non-nego-

tiable paper and invest, uecuritioii.
_

i

Bonds and stocks 118,32S
Furniture and fixtures l,4Hi

Due from trust cos. and banks 102,'.)2(i

Checks and other cash items 49,.WO
Cash on hand 5().2t|ti

Other resources IS.oOH

Louis).
Dee. 31 "10.

$302,827
61.000

44.5.426
293.811

1.787
83 ,707
42.087
60.058
1.635

Dec. 31 "IS.
$278,976

48.700

250.180
184,485

1 ,837
89.668
19.100
36.967

Total $1,279,617 $1,292,338 $909,913

Liabiliiies—
Capital stock paid In $100,000
Surplus
Undivided profits
Depos. subj to draft at sight by indlv.
& others, incl. deni. ctfs, of dep

Time certificates of deposit
Savings deposits
Bills parable
Other liabilities, div. checks outstao'g

50.000
1 .937

1.127,680

$100,000
40.000
1.619

710.707
73.445

306,352
60,000

215

$100,000
35.000

534

431 .583
59. .565

2.52,9HS
30.000

243

Total ... $1,279,617 $1,292,338 $909,913

City Trust Co. (St. Louis).

Resources— On. 31 '20. Dec. 30 '19.

Loans on collateral security $359,11.'; $326,790
Loans on real estate security 219,248 276,522
Overdrafts 1.411 364
Bonds and stocks 141.969 104.840
U.S.bonds.ctfs.of indebt. &W.8.8. 111,4.50 110,707
Other ueBoliablo and non-negotiable
paper and investment securities 672.7.59 709.444

Furniture and fixtures 4.000 §-l9Q
Real estate 12.250

, J^l?Due from trust cos. and banks 430.013 156,747
Checks and other cash items 2, .588 1,822
Cash on hand (currency, gold, silver

and other coin) 71,565 89,096

ToUl $2,056,428 $1,789,879

Liabilities—
Capital stock paid In .?100.000 $100,000
Siirplus 14,000 7.500
Undiv. prof, le.'is current exp. & tax.. 12. .567 16,366
Dep. suDj. tn draft at sight by indiv.
& others, incl. dom. ctfs of dep... 1,426,837 1,181.480

Dep.suhject to draft at sight by bkrs. 5,099
Time certificates of deposit.. 91.809 90.541
Savings deposits 353.296 276.881
United Stales deposits 21. .533 23,500
Treasurer's checks 35,286 27,043
Special reserves 1.100 „l-^69
Bills payable 60,000

Total $2,056,428 $1,789,879

Dec. 31 '18.

$273,670
276.157

205
297,534

372.754
4,443
7,447

132.537
2,830

67,780

$1,435,357

$100,000
7.500
2.646

873.327

9'r54i
261.956

17".287

1.100
80,000

$1,435,357

Eastoa-Taylor Trust Co. (St. Louis).

Resources— Dec. 29 20. Dec. 30 "19. Dec. 31 '18.

Loans on collateral. $545,125 $330,384 $212,323
Loans on real estate 68,268 97.150 94,007
Other securities 169.6801 203.170 91,703
Bonds and stocks (present value) 146 .805 /

Liberty bonds.. 59.850 56.750 85.750
Due from banks and trust cos 94, .596 112.799 116.5.56

Cash on hand. &c. 75,210 56.981 65,382
Furniture and fixtures.. 6,709 6,225 5,475
Safe deposit vaults 3,373 1.120 1.120
Real estate 1.647 1,647 1.647
War Saving certificates 26 445 1.016

Total $1,171,289 $866,671 $674,979

Liabiliiies—
Capital stock paid in.. $100,000 $100,000 $100,000
Surplus 25,000 20,000 20.000
Undivided profits 43.090 25,934 17, .592

Deposits, demand- 591,674 474.651 320.442
Time certificates of deposit 57.475 47.652 39,409
Demand certificates 1.800 1.160 3.660
Savings deposits 343.615 193.688 140.012
Treasurer s checks outstanding 8,284 3,473 33.576
Unpaid dividends 351 113 288

Total $1,171,289 $866,671 $674,979

Farmers' & Merchants' Trust Co. (St. Louis).

Resources— Dec. 31 '20. Dec. 31 '19. Dec. 31 '18.

Loans on collateral $378,313 $396,986 $347,578
Loans on real estate 761.556 700,465 631.878
Commercial paper 860,<),7 513.432 320.000
Bonds and stocks 1.671,672 1.200,536 288,005
Furniture and fixtures. 24,100 19.660 16,000
Cash on hand 63. .504 65.998 57.866
Due from banks and trust companies. 372,874 335,635 277,569
Tax bills 32.1.50 43.565 59.622
other resources, real estate owned
and office building 134,277 141,203 122.209

Total $4,299,123 $3,417,486 $2,120,727

Liabilities—
Capital stock $200,000 $200,000 $200,000
Surplus 50,000 32,500 25,000
Undivided profits 40,359 8.349 11,520
Deposits 4,008,764 2,936.637 .1,884.207
Bills payable Federal Reserve Bank.. 240.000

Total $4,299,123 $3,417,486 $2,120,727

1920. 1919. 1918.
Rate of int. paid on deposits 2% current, 3% savings, 4% time
Dividends paid in calendar year 8% 8% 8%

Laclede Trust Co. (St. Louis).

Resources— Dec. 31 '20. Dec. 31 "19. Dec. 31 '18.

Loans on collateral $349,724 $314,357 $275,133
Loans on real estate security. 45.340 60,786 49.395
Other negotiable and non-negotiable

paper and investment securities... 704,483 549,059 332.122
Bonds and stocks 330,988 282.203 347.364
Real estate K9:< 3.784 705
Safe deposit vaults 2,000 2,430 2,500
Furniture and fixtures. 1,.500 1.637 2,.570
Due from other trust cos. and banks. 181 ,084 191 .300 170,509
Checks and other cash items 74 177
Cash on hand (currency, gold, silver

and other coin) 35,237 42,380 40,222
War and revenue stamps 620 741 196
Overdrafts by solvent customers 900 608 576

Total $1,661,769 $1,449,360 $1,221.46

Laclede Trust Co. (St. Louis) Concluded.
Liabilities— Dec.il "20. Der 31 19 Dec.3\ IS

Capital stock paid In »1(J0,(H)0 $100,000 $100,000
Surplus 70,000 50.000 30.000
Uudlvld.id proflu. 28, .577 X9.220 23,268
Deposits subject to draft. Including

certificates of deposit 943,3.58 903.573 746.371
Time certificates of deposit 148,330 140,923 112,092
Saviims deposits 355,519 222.052 140.605
Dividend checkb outstanding 3,0(>3 2,763 ------
liills payable -- 30.000
Ktwerves for Interest, taxes. &c 2.331 1.994 2,131
All other liabilities, trea-surors" checks
outstanding 10. .591 8.836 37.101

Total $1,661,769 $1,449,360 »1.221.4«8

Note.—Rate of intereist paid on deposits: 2% current, 3% savings and
4% time.

Mercantile Trust Co. (St. Louis).

Resources— J),, .SI 20 Dec. J I 19. Dec. 3\ 18
Time loans $30,091,435 $28,659,863 $21,479,998
Demand loans 8,732„576 8,900,8.54 6,400,148
llonds and stocks. 6, 146. .538 6.705,412 5.785.618
Liberty bonds & U. 8. Govt. ctfs. of

indebtedness 74,8.59 6,961,892 12.974.695
Stock in Fed. Res. Hank. St. Louis.. 300.000 300.000 285.000
Real estate (CO. H office building) 1,3.50,000 1,350.000 1.500.000
Safe deposit vaults.. 300.000 300.000 300.000
f'asli and sight exchange 10.886.773 11.690.732 8,488,268
Customers' liability acc't acceptances . ,„ „, „
and letters of credit 761.332 7.714,444 1.466.296

Acceptances 552.776 243,240 1,216.328
Bills recle.rodlsc. at Fed. R«6. Bk.. 1.450.000 1,000,000 —„— i-.

Other resources 595.409 141,006 3.424

Total ; $61,241,698 $73,967,443 $60,899,670
Liabiliiies—

, ^
Capital stock paid In $3,000,000 $3,000,000 $3,000,000
Surplus and undivided profits 7.407,222 7,222,113 6.820.000
Reserves for int. and divs. and taxes. 186,802 182.405 406.683
Depo.sits 48,428,608 62.603.776 41.161.823
(Contingent liability and acceptances
and letters of credit 761,332 7.228.872 1.466.296

Bills payable at Federal Res. Bank.. 1,850,000 3,500,000
Unpaid dividends. 7,734 9.388 6.704
Otiier reserves .

256,716
Rediscounts at Federal Res. Bank... 1,450.000 1.000.000
Acceptances rediscounted and sold.. ._ 485.573
Subscription payments on Liberty I'ns 385,317 4,281,446

Total $61,241,6:)H $73,967,443 $60,899,670

Mississippi Valley Trust Co. (St. Louis).
Resources— J)rc. 31 '20. Dec

Stocks and bonds $5,917,014 $5
Fed. Res. Bank. St. Louis, cap. stock. 195.000
Loans on real estate 1,2.'35,442 I,
Loans on collateral 9,772,614 11
Other negotiable & non-nego. paper.. 11.257,347 10
Customers' liability on acceptances.. 3.169,740 4
U. S. bonds and ctfs. of indebtedness. 647.96K 2
Real estate 39.40.">
Safe deposit vaults 28.000
Cash on hand 1,455.869 1

Cash on deposit 4,736,5.55 6
Other resources 306 , 1 57

Total. $38
Liabilities—

Capital stock $3,000,000
Surplus fund- :i,.^0(),()0(»

Undivided profits 1,866.906
Deposits (savings) .5^5.54.992
Deposits (time) 1,.524,704
Deposits (demand) 16!777,695
Rediscounts with Federal Res. Bank

of St. Louis 2. .500.000
Bills payable to Fed. Res. Bk., St. L. 740,902
Acceptances and letters of credit 3,169.740
Reserve for interest 32.460
other liabilities ... 93.712

. 31 '19.

,977.088
195.000
,930.469
,732.515
,485.965
,833,488
,879,009
52,939
40,000

,493.777
,614.929
321,861

Dec. 31 'IS.
$5,882,688

195,000
1,7.52,944
9,317.630
6.298.944
3.148.026
4.995.688

88.638
.50.000

1.417,714
3.889.848
170.224

761.111 $46,557,040 $37,207,343

$3,000,000
3,500,000
1,917.673
4.901.476
1,737.951

24,106,848

$3,000,000
3, .500.000
1.882,139
4, 526, .525
1.443,221

16,166.009

2,400,000
4.833.488

27.200
132.404

3.525.000
3,148.025

10,000
6.424

Total-- -.. ..$38,761.11! $46,557,040 $37,207,343

*Mound City Trust Co. (St. Louis).

Resources— Dec. 31 1920.*
Ijoans on collateral $363 .886
Loans on real estate 224 .239
Other negotiable & non-nego. paper & investment securities 72.912
Bonds and stocks 63.000
Stock in Federal Reserve Bank, St. Louis 6,750
other real e.state _ 39,442
U. S. Liberty bonds _ 6,643
Safety deposit vaults 2.000
Due from Federal Reserve, other trust companies and banks 71.866
Checks and other cash items 3,985
Cash on hand (currency, gold, silver and other coin) 43.595
Furniture and fixtures 18,737
Accrued interest 13

Total $917,068
Liabilities—

Capital stock paid in $200,000
Surplus 25.000
Undivided profits less current expenses and taxes paid 16.010
Deposits subject to draft at sisht by trust co's. banks & bankers- 46.384
Deposits subject to draft at sight by individuals and others 371.296
Time certificates of deposit . 28.136
other time deposits _. __ _-_ . 103.000
Savings deposits 117 ,460
Cashier's checks 9 ,782

Total -.$917,068

* Began bu.siness on April 3 1920.

North St. Louis Savings Trust Co. (St. Louis).

Resources— Dec. 31 "20. Dec. 31 '19. Dec. 31 "18.

Real estate mortgage.. $147,745 $177,655 $228,066
Stocks and bond invest, (mkt. value) 360. -118 335.424 266.112
Loans and collateral. 478.737 441.610 316.403
Other loans, incl. bills purchased 1,024.110 739.566 504.623
Due fr. tr. COS., bks.. bkrs. & brokers 214.0.56 132.090 157.626
Real estate, furniture and fixtures 65.655 66.181 55.659
Specie- 48.005 50.500 30.400
Legal-tender notes & notes nat. banks 95.680 40.004 36.601
Other resources 17.004 16,954 12,202

Total $2,451,410
Liabilities—

Capital $100,000
Surplus and undivided profits 125.960
Deposits subject to chock 1.054.694
Certifs. of dep. and savings deposits. 1,157,974
Other liabihties 12.782

$1,999,984 $1,607,691

$100,000
105.258
878.514
896.836
19.376

$100,000
96.856

671.386
709,751
29,698

Total $2,451,410
1920.

Rate of Interest paid on deposits 2, 3 i 4'";

Dividends paid calendar year 15^;

SI .999,984 $1,607,691
1919. 1918.

2. 3 & 4% 2%
12% 10%
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'Northwestern Trust Co. (St. Louis).
Rfsources— • Dec. 31 20.

lAmns ti (JlscountH $4 .B4« .948
Duu from oihor bankn and bakukers, subject to check 431,289
Cash and other ca,sh Items . 414,049
Keal estate. 108.831
Real ostiito (banking house) ,')7,000

Kumlturo and fixtures 1 1 .681
Bonds 3,130.339

Total $8,806,737
LiabilUies—

Capital stock. $.')00,000
Surplus 200 .000
Demand deposits 2,347, 77.')

.Saving deposits.. 2,084,2.')8

Time certtficates of deposit 3,427.629
Demand certificates of deposit !>,'2~2

Cashier's choclcs 14 ,336
V. fi I.. Fund- 108.913
Reserve for taxes 9,3.')4

Reserve for bonds 94,000
Dividends l.'i,200

Total $8,806,737
OrRanlzed as Northwestern Savings Bank In 1873 and changed name to

Northwestern Trust Co. in July 1920.

Savings Trust Co. (St. Louis).
Dec. 31 '20. Dec. 31 "19.Resources—

Loans on collateral
Loans on real estate
Commercial paper
Bonds and stocks
Real estate
Safe-deposit vaults, furn. & fixtures.
Due from trust companies, banks,

bankers and brokers
Checks and other cash Items
Cash on hand

.S607.023
93,370

34.5,000
299,668

12,000

92,427

91.108

$331,544
140,965
484,465
149,0.'->0

8,500
13,190

120.357

96.676

Dec. 31 'IS.
$195,336
167.480
309.698
116,199

8,.500
10.876

169.901

94.887

Total .11,541.196
LiabilUies—

Capital stock paid In $100,000
Surplus and undivided profits .53.874
Deposits subject to draft . 1,005,774
Time certificates of deposit 67,879
Savings deposits 313.669

Total .«1.,541, 196
1920.

Rate ofinterest paid on deposits 2,3)^ & 4%
Dividends paid in calendar years 1 2%

$1,344,746 $1,072,877

South Side Trust
Resources—

Loans on collateral .
Loans on real estate security
Loans, commercial
Overdrafts
Bonds and stocks
Safety dsposit vaults
Due from trust co's and banks
Checks and other cash items
Cash on hand (curr., gold, silver, &c.)
L.L. bds., U.S.Treas. ctfs. & W. 8. 8.

Total
Liabilities—

Capital stock paid In
Surplus and undivided profits
Due to banks and bankers
Demand deposits
Time cs-tificates of deposit
Savings de?)osits
Reserve for int.. taxes & treas. checks.
Liberty Loan subscriptions
BUls payable
United States bonds borrowed

Total

$100,000
33.198

948.586
46.836

216.126
$1,344,746
1919.

2 &3%
10%

Louis).
Dec. 31 '19.

$552,922
305.625
137.146

272
921.650

2,000
229,118
30,614
88,796
1,982

$100,000
15,920

751,273
38,161
167.523

$1,072,877
1918.
2%
8%

Co. (St.
Dec. 31 '20 Dec. 31 "19. Dec. 31 '18.

$632,044 $552,922 $651,862
182,217 305.625 417,100
322,921

1,182
944,199

2,000
318,084
.58,123
.57,998

180.498

.162,699,266 $2,270,125 $2,211,462

652
379,967

2,000
229.395
118.700
119.376
292.400

.S200.000
71,141
15.103

1,284,064
517,002
530, .539

31,417

$200,000
54,129
35.195

.127.330
435,864
335,542
12.065

50,000
70,000

$200,000
38,252
61.259

1.127.410
342.181
231,121

2..500
158,729
50,000

$2,699,266 $2,270,125 $2,211,452

Union Station Trust Co. (St. Louis).
Resources— Dec. 31 '20. Dec. 30

Loans and discounts $1,216,817
United States bonds 300.000
Other bonds 226,922
Overdrafts 295
Real estate .50.000
Fumitiu-e and fixtures 20,000
Ca.sh and due from banks 260,918

Total $2,074,952'
Liabilities—

Capital $200,000
Surplus 25,000
Undivided profits 21,791
Bills payable
Deposits 1,828,161

Total $2,074,952'

Vandeventer Trust Co. (St. Louis).
Resources— . Dec. 31 '20. Dec. 30 '19

Loans on collateral
Negotiable and non-negotiable loans
Real estate loans
Bonds and stocks
U. S. Government obligations
Furniture, fixtures & safe dep. vaults.
Real estate
Overdrafts by solvent customers
Due from banks and trust companies 1

Cash on hand /

Other resoiu-ces (collections)

Total..
Liabilities—

Capital stock $50,000 $50,000
Surplus and undivided profits 14,569 11,105
Deposits-. .-- 930,233 900,328 _

Total.. $994,802 $961,433

West St. Louis Trust Co. (St. Louis).
Resources— Dec. 7 '20. Dec. 31 '19.

19.
Sl.010.167

277.400
180,193

441
36,.500
20,846

200.306

$1,734,853

$200,000
25,000
6,590

125,000
1,378,263

$1,734,853

$632,760 $664,432

35,575
44,119
10,400
13,632

193"',275

Dec. 31 "18.

$460,780

38.418
115,600

9,892
14.132

141.709

14.860
192,248

9,925
20,160

120
124.687

42
$994,802 $961,433 $780,531

$50,000
11,137

719.394

$780,531

Loans on collateral security
Loans on real estate security
Commercial paper
Overdrafts
Bonds and stocks
Real estate
Furniture and fixtures
Due from trust companies and banks
Checks and other cash items
Cash on hand
Other resources

$1,459,148{

370,029

5,023

338,371

3,072

$200,998
113,767
633.898

344
277,052
12,800
5,898

73,037
22,370
58,804
2,940

Dec. 31 '18.

$148,323
105,777
383,204

410
181,601
20,800
2,192

127,.542
16,676
40,958
2,230

Total $2,175
Liabilities—

Capital stock $200
Surplus 1 41
Undivided profits J

Deposits by individuals and others in-
cluding demand certifs. of deposit.

Time certificateis of deposit
Savings deposits
Debentures and real est. mtge. bonds.
Reserve for interest and taxes
Other liabilities.
Bills payable

643 $1,401,908 $1,029,713

1.930

,000
340,

\

019

,284

$100,000
35,000
8,841

686,232
163,815
380,503
10,300
1,200
726

15,291

$100,000
27,000
6,004

511,398
111,090
258,252
10,800
4.773
396

Total $2,175,643 $1,401,908 $1,029,713

National Banks.—Tho followinp information regarding
nutionul })anks i.s from the office of the Comptroller of the
Curroncy, Treasury Department:

CMIARTERS ISSUED.
Original Organizatiuns— Capital.

First National Bank of Lawrcnccvllle, Ga $.50 000
President. C. R. Ware; Cashier. R. H. Young.

APPLICATIONS FOR CHARTER.
Original Organizations—

The Citizens' National Hank of Montezuma. Ga $100 000
Corrospondent. W. M. Ivcwls. Montezuma.

The El Dorado National Hank. K] Dorado. Ark .50.000
CJorrospondent, Kdwin H. f'ox, K] Dorado.

The First National Hank of Ilermansville, Mich 26,000
Correspondent. Dr. G. \V. Karle, Ilermansville.

The First National Hank of Vaughn. N. ,Mex... 25.000
Correspondent. W. P. Harris. Vaughn. N. Mex.

The Peoples' National Bank of O.sceola Mills. Pa .50.000
(Jorrespondent. A. L. Edwards. Attomey-at-Law, Osceola Mills.

Total $250,000

INCREASES OF CAPITAL.
Amt. Tnc.Cap.when Inc.

St. Paul National Bank. St. Paul. Va $75,000 $100,000
The First National Bank of Kennebec, 8. Dak 25.000 50,000
The .lopUn National Bank, Joplin. Mo 1.50.000 250.000
The First National Bank of Crestline, Ohio 25,000 75,000
The United States National Bank of Dinuba, Calif.. 25,000 50,000
The First National Bank of Elberton , Ga 60,000 120.000

Total $360,000

CHANGES OF TITLE.
The Austin National Bank, Austin (Chicago), 111., to "The Austin National

Bank of Chicago."
The Harriman National Bank of Alaska at Seward. Alaska, to "The First

National Bank of Seward."

Breadstuffs figures brought from page 863.—The
statements below arc prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the, week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at—

Chicago
Minneapolis..
Duluth
Milwaukee
Toledo
Detroit
St. Louis
Peoria
Kans.isCIty..
Omaha
Indianapolis.

.

Total wk. '21

Same wk. '20

Same wk. '19|

bbls.196lbs.bush. eoibs.'bush. 56lbs.bush. 32 lbs. bush.iSlbs. bush. 56a>t.

Flour. Wheat. Com. I Oats. Barley. Rye.

229.000 325,000|
2,361,000
385,000]
77,000|
47,000,
25,000

6.50,000
21,000

l,420,000i
241,000;
71,000;

2,804,000
246,000
95,000

361,000
27,000
20,000

465,000
341,000
350,000
427,000
264,000

776,000
323,000
295,000
239,000
49,000
30,000

612,000
147,000
138,000
118,000
134,000

88,000
250,000,
10,000,

163.000

32.000
11.000

82,000
170,000
215,000
43,000

1,000
6,000

4.53,000
429,0001
168,000

5,623,000;
3,603.000
2,987,000'

5,400,000
4,776,000
2,397,000

2,861,000
4,693,000
3,046,000

544,000 497,000
586,000 669,000

1,461,000 205,000

Since Aug. 1

—

I
I

I
•

1920-21 18,280,000 232..549,000 120,293,000 124,030.000 18,375,000 11,178,000
1919-20 13,701,000345.127,000117,383,000138,044,000 21,742,00022,463,000
1918-19 I 9,741,000353,633,000134,977,000 197,817,00048,981,00029,116,000

Total receipts of flour and grain at the seaboard ports for
the week ended Feb. 19 1921 follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley.

New York..
Portland, Me
PhJladelphla.
Baltimore
N'port News
New Orleans a
Galveston
Montreal
St. John
Boston

Barrels.

228,000

65,000;
33,000

1 ,000
80,000

"2V,o66
48,000|
22,000;

Bushels.
1

652,000
416,000!
166,0001
276,000

Bushels.
255,0001

Bushels. I

184,000'

Rye.

Bushels. Bushels.
74,000 36,000

35,000,
112,000,
228,000

453,000,
619,000

75",600

"
"r,6o6j

"2",666

33,000
33,000

12,000 47,000
66,000 555,000

60,000

29.000
56,000
15,000

42,000,
19,000|

Total wk. "21,

Since Jan.1'21
500,000

3,139,000
1,885,000,

35.874,000;
1,405,000;
9,491,0001

410,000
3,563,000'

213,000 638,000
1,930,000 5,859,000

Week 1920... 382,000! 1,906,000 271,000[ 923,0001 130.0001 867,000
Since Jan.l'20' 3,132,000 15,480,000 3.051,000i 5,560,000! 2,307,000' 5,809,000

a Receipts do 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 Feb. 19 are shown in the annexed statement:

Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

New York
Portland, Me.

Bushels. Bushels.
999,8721 546,292
416,000,

Barrels.

117,347
Bushels. ! Bushels

60,000 103,878
Bushels
88,707

Bushelt

Boston
1 1 2,656

174,000 86,000t 12,000
448,000 414,000! 1,000

1,000
538,000 21,000 IS.OOn

1

"

Philadelphia
Baltimore
Newport News

260,000
35.000 123,000

1

4o,6o5

New Orleans 2,000
Galveston
St. John, N. B

l,829,000j
48",6o6

1 69,000
56,000 "42",6oo

Total week
Week 1920

4,404,872
2,028,421

1,067,292
60,000

199,347,
426,107

153,000 521,878
278,692 598,852

170,707
465,841

The destination of these exports for the week and since
July 1 1920 is as below:

Exports for Week
arid Since

July 1 to-

Flour. Wheat. Corn.

Week
Feb. 19
1921.

Since
July 1

1920.

Week
Feb. 19
1921.

Since
July 1

1920.

Week
Feb. 19
1921.

Since
July 1

1920.

United Kingdom.
Continent
So. & Cent. Amer.
West Indies
Brit.No .Am.Cols.
Other countries...

Barrels.

74,730
99,010
2,000
7,000

16",607

Barrels.

2,481,765
4,073,648
867,396
628,267

2.000
126,784

Bushels.
867,000

3,348,668
15,000
4,000

170,264

Bushels.
70,565,010

169,822,183
3,046,704

15,500

4,355",559

Bushels.
56.021

990.271
19.000
2.000

Bushelt.
4,590,274
6,209.329

88.848
846.818
29,769
13.789

Total . ... 199,347
426,107

8,179,860
13,890,702

4,404,872!247.804.956 1.067.292
6.000

11,777.317
Total 1919-20 2.028,421 119,443.866 2.289.604
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The world's shipment of wheat and corn for the week
ending Feb. 19 1921 and since July 1 1920 and 1919 are
shown in the following:

Exports

.

North Amer.
Russlu
Danube
ArKeDtlna
Australlu
India
Oth. ruuntr'B

Wheat.

1920-1921.

Week
Feb. 19.

Since
Jvlv 1.

01919-1920.

Since
July 1.

BmheU. Bushels. Bushels.

6 .937 .000,299 .902 .000 211.761 .000
IfiO.OOO

2.058.000
3.608,000

Corn.

1920-1921.

Week
Feb. 19.

Sine*
July 1.

1919-1920.

Stwe
July 1.

Bushels.
I

Bushels, j Bushels.

1.855.000 13.84e.000, 1.677.000

635.000
43.139,000 122.053,000 1.085,000 84.231.000 86,339,000
27,162,000 69.021,000

712.000 0.352.000
' 230.000 1,911,000

Total 13,315.000376,945,000405,346,000 3,413.000101,389,000 89,766,900

473,000 2,677,000 1.760,000

Tlic visible supply of grain, coniprisiufi: the stocks in

granary at principal points of accumulation at lake and
spal)oard ports Fob. 19 1921 was as follows:

GRAIN STOCKS.

United States

—

New York 3
Boston
Phllwlflphla 1

BaUluiure 1

Newport News.
NewOrleans 2
Calvcston 3
Buffalo 4
Toledo
Detroit
Chicago
Milwaukee
Duluth 1

Minneapolis 6
8t. I.ouls

Kansas City 1

Peoria
lodlanapoUa
Omaha

Wheat,
bush.

,100,000

009,000
646,000 1

924,000
599,000
118,000
627.000
37,000

631,000
114,000
619,000
154,000
311,000
875,000
10,000

104,000
980,000

11

Corn
bush.

419,000
S,000

952,000
,600,000
310.000
.071.000
33.000

.030.000 1

216.000
39.000

.260.000
923,000
254,000
695.000
937,000
,040,000
347,000
436,000
,099,000

Oats.
bush.

871,000
13,000

260,000
.567,000

4,000
268,000

Rue.
bush.

276,000
2,000

28.000
888,000

,076,000
608.000
164,000
,21)8,000

670.000
,819,000
,783,000
953,000
,265,000
254,000
378,000
,157,000

34,000
170,000

36',o6o
38.000
54,000
64,000
233,000
83,000
6,000
50,000

Barley
bush

.

363,000
1.000

10,000
159,000

115.606

2V0.666
2,000

3'2"4",666

120,000
67,000

1,353,000
12,000

58,000 9,000

Total Feb. 19 1921 28,858,000 23,669,000 34,468,000 2,020,000 2,745,000
Total Feb. 12 1921 29,572,000 24,265,000 34,636,000 2,159,000 2,794,000
Total Feb. 21 1920 53,396,000 4,781,000 10,447,000 20,670,000 3,417,000
Note.—Bonded grain not Included above: Oats, 26,000 bushels New York, 396.000

Buffalo, 2,000 Duluth; total, 444.000. against 1.142,000 bushels In 1920; barley,
New York, 37.000, Buffalo, 129.000; Duluth, 1,000 total, 1B7.000 buflhela, against
184,000 bushels in 1920.

Canadian

—

Montreal 238,000
Ft. William & Pt. Arthur. 15,980,000
Other Canadian 2,335,000

221,000 654,000
7,866,000
2,179,000

3,000 56,000
,639,000
232,000

Total Feb. 19 1921.
Total Feb. 12 1921.
Total Feb. 21 1920.
Summary

—

American
Canadian

.18,553,000

.18,427,000
-11,150,000

221,000 10,699,000
219,000 9,905,000
19,000 4,686,000

3,000 1,927,000
3.000 1,879,000
5,000 1,736,000

.28,858,000 23,669,000 34,408,000 2,020,000 2,745,000

.18,553,000 221,000 10,699,000 3,000 1,927,000

Total Feb. 19 1921.
Total Feb. 12 1921.
Total Feb. 21 1920.

.47,411,000 23,890,000 45,167,000 2,023,000 4,672,000

.47,999,000 24,484,000 44,535,000 2,162,000 3,073,000

.64,546,000 4,800,000 15,133,000 20,675,000 5,153,000

Canadian Bank Clearings.—See page 831.

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange were recently sold
at auction in New York, Boston and Philadelphia:

Messrs. Adrian H. MuUer & Sons, New York:
Shares. Stocks. Spersft.l Bonds. Percent.
50 Cowlea Elec. Smelt. & Alumin- SI,000 Columbia Univ. Club 53, '42 49ji

um, pref., $1 each S5 lot! $5,000 PeeksklU L.& RR.lst Sa, '30. 80
60 EnflscoOUCorp., pref \S50 " ' ~~ " " '

600 Enflsco Oil Corp., com. j lot
122 Bank of New York, N. B. A...449M
ISO Rlppley Mfg $500 lot

810,000 2d Ave. RR. 5s, 1948, ctfs.
deposit $55 lot

$5,000 N. Y. City 4^8. 1930 86M
16,000 mks. City of Frankfurt 3)^3

I
(no int. paid since Aug. 1916)..$200 lot

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.

5 Connecticut River Power, pref. 81
5 Laconia Gas & Elec. pref 75
1 Boston Atheneum, $300 par..600
4 Lawrence Gas 92

25 Sullivan Machinery 49
25 Gillette Safety Razor 136

Bonds. Per cent.
$1,000 Conn. Val. Lumber 6s, 1923. 92M

$ per sh.
5 Norton Co.. pref 101^

10 Hood Rubber, pref 95
2 Scituate Water, pref 67
2 Merchants National Bank 261J^

Shares. Stodcs. $persh.
3-5 Ipswich Mills, com.l5J|-16 per 1-5
20 Great Falls Mfg 147H

500 U.S. Worsted, com., $10 each. 90c.
100 rights Farr Alpaca... 2
11 Ware River RR .102
5 Conn. & Passump. Rlv. RR.,pf. 65

65 Lowell Electric Light. .134H
2 American Glue, common 124
5 Mascoma Light & Power, pref. 72J4

By Messrs. Wise, ilobbs & Arnold, Boston:
Shares. Stocks. $ per sh. Shares. Stocks
5-5 Ipswich Mills _.15 per 1-5

3 U. S. Worsted, Ist pref 25
10 Lowell Bleachery 125
15 Merrlmac Mfg., com., ex-<liv..l02
20 Merrlmac Chemical, $50 each.. 80

By Messrs. Barnes & Lofland, Philadelphia
Shares. Stocks. $ per sh . \

Shares . Stocks.
4 Central National Bank 52234
1 Girard National Bank 394
8 First National Bank 248H
2 Com Exchange Nat'l Bank..380

11 Third National Uank...220-220>i
10 Drovers & Merchants Nat'l

Bank, $50 each 60H
2 West End Trust' 150

22 Commonw'th T. I. <t T. .220-220M
30 Empire Title & Trust, $50 ea. 24
8 Girard Ave. T. & Tr., $50 ea. 81>i

23 Farmers Nat. Bk. of Bucks Co .64
4 Fire Assn. of Phlla., $50 each.320
10 Phlla. Bourse, pref., $25 each 21

1,275 Janney & Burrough, Inc.,com H
10 Pittsburgh Ohio Coal, $1 each H

60 United Gas & Elec.
$ per sh.

1st pref. 514

Bonds. Per Cent.
$2,000 Philadelphia, City. 4s. 1941. 90^A
$2,000 Ohio Power Ist 7s 95
$10,000 North Pines SS. 1st 78,1922

Sept. 1920 coupons on 3
$2,000 So. Caro. Lt., Pow. & Ry.

1st 53. 1937 42>i
$3,000 Buff. 4 Lake Erie Trac. Ist

& ref . 5s, 1930, ctfs. of dep. 9}^
$1,600 Ala. Teun. & Nor. RR. prior

lien 68. 1948 5
$1,000 Dauphin County Gas cons.

5s. 1925 85
$6,000 Hairisburg Gas Ist 5s, 1928. 87}i

DIVIDENDS—Change in Method of Reporting Same.
fa,We have changed the method of presenting our dividend
record. We now group the dividends in two separate tables.
First we bring together all the di^^dends announced the
cuiTent 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:

Name o/ Company.

Rallroada (Steam).
Boston & Albany (Quar.)
liulfalo iV- .Hu--i|iic'li!iriim. coin (quar.). .

.

Erie & Plttoburtth (quar.)
Fonda Johiist. & Glov., pref. (quar.)

Street and Electric Railway*.
.\rl;i»uj<a.t \ ul lly. L & I' . pref (qua .)

Eastern Wlscoualii Klec. Co . pref (qu.)
Kiauktord & Smithwurk I'uim (quar )

Rochester & Hyracuse Ry. non-cum. pref
SiicouU Ai 3(1 StH l*a«a . I'liUa. (quar.)..

Miscellaneous.
Advanoe-Ruinely Co.. pref. (quar.)
Allied Chumlcal & liyc Corp., pt. (quar.)
.\niBrlcan l.lusecd. pref. (quar.)
Aini-rlcan Multlgraph, comnioo (quar.).
American Public Service, pre . (quar.)..
American Tobacco, pref. (quar.)
Barrett Co . comniou (quar.)

Prcfcj-ri-d (<iuar.)

Bekllng-l'aul-Corlicelll, Ltd., pf.(qu.)..
Hordeu Co., pref. (quar.)
lldsioM Wov. Hose A: Rubber, oom. (qu.)
Calumet A \rl7,'>iiii Mining (quar.)
Canada .Steamslilp Lines, pref. (quar.)..
Canadian Consol. Rubber, pref. (quar.).
Case (J. I ) Thrcwli. Mach.. pref, (qu.)..
Central Leather, pref. (quar.)
<;illcaKO Telephone (quar.)
Chllds Co., common (quar.)

Preferred (quar .)

Connecticut Power, pref. (quar.)
C:onsol. (ias, E. L. 4 P., Bait. (quar.)..
c;ontlnenlal Can, com. & pref. (quar.)..
Farrell (Wm.) <t Son, Inc., pref. (quar.).
Fa8tfet»d Drill & Tool Corp., pref. (qu.).
Freeport Gas, pref. (quar.)
Galena-Signal OH, pref. (quar.)
tJiMieral Cigar. dcl>. p-ef. (qua"-.)
I laskell & Uarkei Car (qua. .)

HerrluR-llall-Marvlu .Safe, com. (quai.)
Common (extra)..
Preferred (quar.)

Hupp Motor Corp., pref. (quar.)
I mperi:il < >U Ltd
Invader Oil & Ref. (monthly)
Extra

K. C. Power*: Light 1st pf (mthly.)
Lackawanna Steel, common (quar.)
Lehigh Valley (oai Sales (qu.)
Liggett & Myers Tobacco, pref. (quar.).
Mexican Petroleum, common (quar.)

Preferred (quar.)
Middle States Oil Corp

Extra
Montana Power, com. (quar.)

Preferred (quar.)
Nashua Mfg., common (quar.)
New York Transit (quar.)
North American Co . (quar.)
Ohio OH (quar.)

Extra
Oklahoma Gas & Elec. pref. (quar.)
Pan-Amer. Petrol. & Trans., com. (qu.).
Common Class B (quar.)

Pierce Oil Corp., pref. (quar.)
Railway Steel-Spring, com. (quar.)

Pre ferred (quar.)
Remington Typewriter 1st pref . (quar.).
Second pref. (quar.)

Root & Van Dervoort Eng., pref. (qu.).
St. Maurice Paper, Ltd. (quar.)
Sherwin-Williams Co of Can com (quar.)

Preferred ((luar.)

South Penn Oil (quar.)
Standard Gas & Eltc. pref. (quar.)
Texas Company (quar.)
Te.xas & Pacific Coal & Oil (quar.)
Tonopah Belmont Devel. (quar.)
Took(! liros., pref. (quar.)
Underwood Typewriter, com. (quar.)

Preferred (quar.)
Union Bag & Paper (quar.)
Union Carbide & Carbon (quar .)

United Dyewood com. (quar.) __
Preferred (quar.)

U. S. Gypsum, com. (quar.)
Preferred (quar.)

Waltliam Bleaching & Dye Works
Wilmington Gas, pref

Per
Cent.

•2

•Hi
87 Ho.m
•IH
I'i

S4 .MJ

1
$3

•IK
IH
Ik
2
•«H
IH

•2
•1«
IH
IH

•3
•50c.
IX
IH
*IH

•2
2
IH
\'A

•2

\M
•IH
2
IH

•im
$1
VA
IH
IH
*1H
m75c.

1

1

66 2-3C

•$2
•IJi3
•2

3
1

I'A
IH
4
*ii4
*$1.25
*$2.75
*l>4

* $1 .50
*$1.50
•2
•2

•15i
1'4
2
$2
2
*l'A
nji
*4
•2

75c
25c

•5

IH
2H
IJi
2

SI.50
*l'A
•IH
•1

*1H
$5
3

When
Payable

Mar. 31
Mar 31
Mar. 10
Mar. 15

Mar. 15
Mar 1

April 1

Mar. 15
April 1

April
April
April
Mar.
April
April
Mar. 10
Mar. 10
Mar. 15
Mar. 15
.Mar. 15
Mar. 2
April
Mar. 3
April
April
Mar. 1

Mar. 10
Mar. 10
Mar.
April
April
April
Mar.
Mar.
Mar. 3
April
April
April
April
April
April
Mar.
Mar.
Mar.
Mar.
Mar. 3
Apr.
April
April
April 1

April
April
April
April
Mar.
April 15
April
Mar. 3
Mar. 3
Mar. 15
April 1

April 1

April
Mar. 3
Mar. 3
Apr.
Apr.
Mar.
Feb. 28
Mar. 3
Mar. 3
Mar. 3
Mar. 1,

Mar. 3
Mar. 3
April
Mar. 1

April
April
Mar. 14
April
.A.pr.

Apr.
Mar. 3
Mar. 3
Mar. 5
Mar. 1

Book* Closed.
DayI IneiusUe.

•Uolden of ree.
•Holders of rte
Holders of r«c.
Holders of ree.

•Holders of rec.
Holders of rec.
Holders of ree

•Holders of rec.

Holders uf roc.

Fab 28
Mar. 16
Feb. 2IM
Mar 10

Feb. 28
Feb. 20
Mar la
Mar. 1

Mar. la

Holders of rec.
Holders of rec.

Feb. 22 to
•Holders of rec.
Holders of rec.
•Holders of rec.

•Holders of rec.
Holders of ri«;.

Holders of rec.

•Holders of rec
•Holders of r<!C.

Holders of rec.

Holilers of rec.

Holders of rec.

Holders of rec.

•Holde.s of rec.

Feb. 26 to
Feb. 26 to
Holders of rec.

•Holihfrs of rec.

Holders of rec.

•Holders of rec.

Feb 27 to
Holders of rec.

•Holders of rec.

Holders of rec
Holders of rec.

Mar. 25 to
Mar. 25 to
Mar. 25 to

•Holders of rec.

Feb. 24 to
Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
•Holders of rec.

•Holders of rec.

•Holders of rec.

•Ho'der.t of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

•Holderso f rec.

Holders of rec.
Holders of rec.

•Mar. 16 to
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Mar. 6 to
•Holders of rec.

•Holders of rec.

•Holders of rec.

•Holders of rec.

Holders of rec.

Feb. 22 to

Mar IS
Mar. 16a
Mar. I

Mar. 15
Mar. 10
Feb. 26
Feb 25
Mai . la
Mar. la
.Mar. 1
.Mar, 4
Mar. 15
Mar. 24
Mar. 14
Mar. 10
Mar. 30
Mar. 10
Mar. 10
Feb. 20
.Mar. 15
Mar. 19 J

Mar. 19
Feb. -28

Feb. 23
Feb. 28
Mar. 25a
Mar. 15(1

Mar. 31
.Mar 31
Mar 31
Mar. 20
Feb.m2H
Feb. 15a
Feb. 15a
Feb. 19
Mar. 10
Mar. 17
Mar. 16
Mar. 15
Mar. 15
Mar. 10
Mar. 10
Mar. 15
Mar. 15
Feb. 25
Mar. 22
Mar. 15
Feb. 26
Feb. 26
Feb. 28
Mar. 15
Mar. 15
Mar. 19
Mar. 17
Mar. 7
Mar. 10
Mar. 10
Feb. 19
Feb. 25
Mar. 15
Mar. 15
Mar. 11
Feb. 28
Mar. 11
Mar. 15
Mar. 21
Feb. 28
Mar. 4
Mar. 4
Mar. 4
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Feb. 21
Feb. 28

Below we give the di^^dends announced in previous weeks
and not yet paid. This list does not include dividends
announeeti this week.

Name of Company.

Railroads (Steam).
Atoh. TopeKa A Santa Fe. com. (quar.).
Baltimore <*j Ohio, preferred
Canadian Pacific, com. (quar.)

Preferred
Chestnut Hill RR. (quar.).
Clnclnn.ati Northern (annual)
Cin. N. O. <t Texas Pacific, pfd. (quar.).
Cleveland & Pittsb.. reg.guar. (quar.)..

Si)ecial guaranteed (quar.)
Cripple Creek Central, pref. (quar.)
Delaware & Hudson Co. (quar.)
Illinois Central (quar.)
New Orleans 'l'e.\;is A- ^•Io^lco (quar.)
Norfolk <t Western, common (quar.)
Pennsi Imnla ((jiiar.) . ,

Phlla. Germantown <t Morrlstown (qu.).
Pittsburgh & West Va., pref. (quar.)
Pittsb. Youngs. & Ash., pref. (quar.)
llca.lliic Co., 1st oref. (quar.)
Reading Co., 2nd pref. (quar.)
.Southeni Pacific Co. (quar.;
Union Pacific, common (quar.)

Preferred

Street and Electric Railways.
Cent. Ark. Ry. & L. Corp., pf. (quar.)..
Dmioi' I nlri'd Ry dinar. )

Galveston-Houston Elec. Co., pref
Xortliern Te.xas Elec. Co. com. (quar.) .

.

Preferred
Ptili idi'lnlii.'i f"o., preferred
West Penn Rys.. pref. (quar.)

Banks.
Chemical (bi-monthly)

Miscellaneous.
Acme Tfea, Ist pref. (quar.)
Amer Bosch .VI signet o (quai .)

Jiuier. Brake Shoe 4 Fdy com (quar.)
Preferred . . . _

Per When
Cent. Payable.

IVi Mar. 1

2 Mar. 1

2A Apr. 1

*2 Apr. 1

75c. Mar. 4
•3 Mar. 1

*1'A Mar. 1

IH Mar. 1

1 Mar. 1

1 Mar. 1

2H Mar. 21
IH Mar. 1

ih Mar. 1

IH Mar. 19
75c. Feb. 2S
IH Mar. 4
IH Feb. 28
IH Mar. 1

1 Mar. 10
50c. Apr. 14
IH April 1

2H April 1

2 April 1

IH Mar. 1

2 Mar. 1

3 Mar. 15
2 .Mar. 1

3 Mar. 1

$12.'. Mar. i

IH Mar. 15

4 Mar. I

IH Mar. 1

$1.25* Apr. 1

$1 Mar. 31
IH Mar 31

Books Closed.

Days Inclusice.

Holders
Holder.')

Holders
•Holders
Feb. 20

* Holders
•Holders
Holders
Holrie-'i

Holders
Holders
Holders
HolU-rs
Holders
HoUlers
Feb. 20
Holders
Holders
Hoi liT.s

Holders
Holders
Mar. 13
Mar. 13

of rec.
of ref.

of rec.

of rec.

to
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of reo

of rec.
of rec

to
of rec.

of rec.
of rec.

of rec.
of rec.

to

to

Holders of rec.
Holders of rec.

•Holdeis of rec.
•Holders of rec.

•Holders of reo.

Holders of n*c.

Holders of rec.

Jan. 28a
Jan. ISa
Mar. lo
.Mar. 1

Mar. 3
Feb. 21
Feb. 19
Feb. lOn
Feb. lOd
Feb. 16
Feb. 20a
Feb. 4a
Ke'.. 18a
Feb. 28a
Ki'b. la
Mar. 13
Feb. la
Feb. 21a
Keh 18a
Mar. 28a
Feb. 'iSa

.\prll 12
AprU 12

Feb. 16a
Feb. llo
Mar. 1(1

Feb. ISa
Feb. l.Sa

Kci). loa
Mar. 1

Feb.d26 to Feb. 28

Holders of rec. Feb. 16a
•HoUlers of rec. Mar. 15
tlouiers of rec. Mar. 18a
Holders of rec. Mar. 18a
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Name of Companv.

Mlacellanooui (Continues)
American Ohlclo, prof, (guar.)
Ainorlciui I'cli, nrrfcrrcd ((iniir.)

Amor. I..aundry Machinery, com. (qu.)..
Am<!r l.tn<ls(»Mt Co.. com. (nuiir.) .

Amcr Tower A I.iKlil com. (qiu'r.)

Amor. Rnilliitor, corn (quar.)
Amor. Snicltlne <^ Rotlnlng, com. (quar.)

ProfoTc'il ((iii.'ir )

Amor. Storos, com. (quar.)
First 1111(1 second pre . (quar.)

Amor. SuKar KorK.. <x)ra <t prof. (qu.)..
American Sumatra Tobaeoo, preferred..
Amcr. Telegraph A CaHe (quar.)
Amor. Tclep. A TeleK. (quar.)
Amorlcai) robiicco. <oni, (In dlv. certK.)

ConiTiion H (In dlvUlenrt corllflcateB)

Amor. Window Glass Co., prof
Art Metal Construotlon (extra)
Associated Dry Ooods, first pret. (quar.)

Secoiul prcfornul ((|imr.)

Atlantic ReflnluR. common (quar.)
Atlas Powder, com. (quar.)
Bethlehem Steel Corp.. com. quar.)
Common Clikss B (quar.)
KlKht per cent cum. conv. pref . (quar.)
Seven percent non cum. pref. (quar.).

Blackstono Val Gas & Kl com (quar.)—
Boott Mills, com & pref. (qu.). .

Brandram-Henderson, com. (quar.)
Bnt .-Amor. Tob. ordinary (Interim)
Brooklyn Edison (quar.)
Bucke.vi' Clue I.Inf ((|iiiir 1

nuda Comr>i>nv. pref. (quar.).
California Packing Corp. (quar.)
Cambria Stool (quar.) .

Canada Foundries A ForplnK, pf. (qu.)..
Cartor (William) Co.. pro(. (quar.)
Cerro de Pasco Copper Corp. (quar.)
ChesebrouKh M fg . com . (quar .)

Proferre<l (quar.)
Cities Service
Common and preferred (monthly)
Common (payable In common stock).
Preferred B (monthly)
Common and prof, (monthly)
Common (payable in com. stock)
Preferred B (monthly) _

Clflos Pervlrc. Hankers' sharoR (monthly)
Cleveland Elec. III., pref. (quar.)
Consolidated Cljiar Corp.. pref (quar.)
Consnilflatprt r;,is rNpw York) (quar.)-.
Continental Oil (quar.) -

C^sden & Co.. pref. (quar.)
Crane Co.. com. (quar.)

Preferred (quar.)
Crescent Pipe Line (quar.)
Crucible Stoel, pref. (quar.) _

Cuban-American Sugar com. (quar.)
Preferred (quar.)

Dartmouth Mfg. Corp., com .-
Common (extra)
Preferred (quar.)

Davies (Wm. ) Co., Inc., Class "A" (qu)
Davol Mlll.s fquar.)
Decker (Alfred) & Cohn, Inc., pf. (qu.).
Deere Co . preferrpfl (quar.) _

Detroit Brass & Maileiible Wks (mthly.)
Diamond Match (o'lnr ) ,

Dominion Iron & Steel, pref. (quar.)
Dominion Steel Corp.. com. (qil.)

Eastern Potash Corp., pref. (quar.)
Eastern Steel. Ist A 2d pref. (quar.)
Eastman Kodak, common (quar.)

Prefei red (quar .)

Elk Horn Coal, pref. (quar.)
Fpirb.inks. Morso& Co.. pref. (qtiar.)

Famous-Players Lasky Corp.. com. (qu.)
Federal Minin? & Smelt., pref. (quar.)..
Federal Utilities, pref. (quar.)
General Asphalt, preferred (quar.)
General Cigar. Inc.. pref. (quar.)
General Electric (quar.)
Gillette Safety Razor (quar.)
Goid & Stock Telegraph (quar.)
Goodrich (B. F.) Co., pref. (quar.)

Preforrei (oilt.)
Grafton Co. El. L. A P., pref. (quar.)..
Great Allaiitio & P.ie. Tea, pref. (quar.)
Great Northern Paper

E.xtra
Griffith (D. W). Tnc.ClassA (No. 1)..
Guffey-GlIIesple Oil. pref. (quar.)
Harbison- Walk. Refract., common (qu.)

Preferred (quar.)
Hart, Schaffner A- Marx (oiiar.>

Hart, Schaffner A Marx,Inc.,pref. (qu.).
Hartman Cortiornrion ((ui.'ir.)

Haynes Automobile Co., pre', (quar)..
Heywood Bros. & Wakefield Co., pref..
Hood Rubber Prod.. Inc., pref. (quar.).
Inland Steel Co. (quar.)
Internal. Cotton Mills, com. (quar.)

Prefei red (quar .)

TnfernaT H.ir-v-f.'^tor. nref. (quar.)
International Salt (quar.)
Internationa' Silve-. pre', (quar.).
Prefe'ed (account accum. dividends).

Interstate Iron A Steel, pref. (quai.)
Kresge (S. S.) Co., pref. (quar.)
Lake of the Wood Milling, com. (quar.).

Prefened (quar.)
Lancaster Mills, common
Lanston Monotype Machine (quar.)
Lee Rubber A Tire Corporation (quar.).
I.ehlffh Coal <<• Nnvicraflon fo"ar,) _

Llbbey-Owens Sheet Glass, pref. (quar.)
Liggett A M yens Tobacco, com. (quar.).
Common R (quar 1.. .

Lindsay Light, preferred (quar.)
Loft, Inc. (quar.) .

Loose-Wiles Biscuit, first pref. (quar.)..
Ludlow Mfg. Associates (quar.)

Special .

Mackay Companies, common (quar.)
Preferred (quar.)

Mahoning Investment
ManatI Sugar, common (quar.)
Manhattan Shirt, com. (quar.)
Maresi-Mazzettl Corp., 1st pref. (quar.)
Martln-Parrv Cornoraflon (quar )

Mascouma Light A Pow., com.A pf .(qu.)
May Department Stores, com. (quar.)..

Preferred (quar.)
Mergentbaler Linotype (quar.)
Merrimack Mfg. com. (quar.)

Preferred
Michigan Drop Forge, com. (monthly)..
Michigan Stamping, com. (monthly)
Michlg.an Sugar com. (quar.) . _

Miller Rubber, preferred (quar.)
Minnesota Sugar, pref. (quar.)

Per When Book) Closra.
Cent. Pavable Davt IneluHte.

IM Apr. 1 Holders of reo. Mar. 19
SI. 60 Mar. 1 MoldcrH of roc. Fob. 14

1 Mar. 2 l-cb. 20 to Mar. 2
;.' Mar. LS lIoldorH of roc. Mar. la

1 Mar. 1 IloUlors of roc. Fob. 1!»

SI Mar. 31 Holders of rec. Mar. 15a
1 Mar. \r, Feb. 19 to Feb. 27

\H M.ir 1 Fob. 12 to Fob 20
SI April 1 Mar. 22 to April 1

IJi April 1 Mar. 22 to April 1

l-'i Apr. 2 Holders of rec. Mar. la

3\i Mar. 1 Holders of reo. Feb. 15a
VA Mar. 1 Holders of rec. Feb. 2S'i

2 Apr 16 Mr. 19 to Mar. 29
J3 Mar. 1 HolderH of rec. Feb. lOo
li Mar. 1 MoldorH of rec. Fob. lO'i

•3H Mar. 1 Holders of rec. Feb. 18
100. Mar. 2 Holders of rec. Jan. 14m Mar. 1 Holders of rec. Feb. 11a

15i M:ir 1 lloldorM of roc, Feb. 1 l«

fi Mar. 15 Holders of rec. Fob. 2lo
3 Mar. 10 Mar. 1 to Mar. 9
IVi Apr. 1 Holders of rec. Mar. 15-;

IH Apr. 1 Holders of rec. Mar. 16'i

2 Apr. 1 Holders of reo. Mar. 15fi

I '4 Apr. 1 Holders of rec Mar. \5i
SI Mar. 1 Holders of rec. Feb. 17a
IH Mar. 3 Holders of rec. Feb. 19

*\H Mar. 1 Holders of rec. Feb. 1

4 Mar. 31 Holders of coup. No.8.5K
2 Mar. 1 Holders of rec. Feb. 18^

S2 Mar. 15 Holders of rec Feb 21

IK Mar. 1 Feb. 19 to Mar. 1

$1 50 Mar. 15 Holders of rec. Feb. 28';

."iOc. Mar. l."-. Holders of roc. Fob. 2Hri

15i Mar. 1 Holders of rec. Feb 17'im Mai . 16 Holders olrec. Mar. 10
50c. Mar. 1 Holders of rec. Feb. I7'i

3V^ Mar. 31 Holders of rec. Mar. 10a

IK Mar. 31 Holders of rec. Mar. lOn

H Mar. 1 Holders of rec. Feb. 15
nv. Mar. 1 Helde.'s of rec. Feb. 15

H Mar. 1 Holders of rec. Feb. 15

H Apr. 1 Holders of rec. Mar. 15

/I '4 Apr. 1 Holders of rec. Mar. 15
^4 Apr. 1 Holders of rec. Mar. 15

36 K'- Mar. 1 Holders of rec. Fob. 15
2 Mai. 1 Holders of rec. Feb. ISm Mar. 1 Holders of rec. Feb. 14"

^% ^Ta^. I-"; TTol-'prc of rpc. Feb. 9n
*2 Mar. 15 Holders of reo. Feb. 23
\H Mar. 1 Holders of rec. Feb. 1.5a

*\14 Mar. 15 Holders of rec. Mar. 1

*1H Mar. 15 Holders of rec. Mar. 1

T.Sc. Mar. 15 Fob. 22 to Mar. 15

I'd Mar. 31 Holders of rpc. Mar. 15''

SI Apr. 1 Holders of rec. Mar. 10
IH Apr. 1 Holders of rec. Mar. 10 '

4 Mar. 1 Holders of rec. Feb. 14
10 May 2 Holders of rec. Apr. 15

IM Mar. 1 Holders of rec. Feb. 14
*$1 Mar. 15 Holders of rec. Mar. 1

*2 Apr. 1 Holders of rec. Mar. 2.S

IH Mar. 1 Holders of rec. Feb. 19a

\H Mar. 1 Holders of rec. Feb. l.'ia

*J< Mar. 1 Holders of rec. Feb. 23
2 Mar l.'l Holders of rec, Feb. 2Si

IH April 1 Holders of rec. Mar. 15m April 1 Holders of rec. Mar. 5

IM May 24 Holders of rec. Apr. 30
1'4 Mar. 15 Holders of reo. Mar. 1

2H April 1 Holders of rec. F. b. 2Ha
IH Aptil 1 Holders of tec. Feb. 28am Mar. 10 Holders of rec. Mar. lam Mar. 1 Fob, 19 to Feb. 2S

S2 Apr. 1 Holders of rec. Mar. <il7

1 Mar. 15 Holders of rec. Feb. 23a
IM Mar. 1 Holders of rec. Feb. 15
li< Mar. 1 Holders of <ec. Feb. 14'i

^H Mar. 1 Holders of rec. Feb. 21'z

2 April 15 Holders of rec Mai. 9a
S3 Mar. 2 Holders of reo. Jan. 31

*m Apr. 1 *Holders of rec. Mar. 31

IH \pr. 1 Holders of rec Mar 22
l?i T'dv ] TTnl''pr9 of roc .Tnne 21

2 Mar. 1 Holders of rec. Feb. 18a
*\H Mar. 1 "Holders of rec l-'el> 16
*1,^ Mar. ] Holders of rec. Feb 7
*3 Mai. 1 Holders of reo. Feb. 27
SI Mar. 4 Hnl (TS of rec Fob, 2*^

iH Mar. 1 Holders of rec. Feb. 23a
iw Mar. 1 Holders of rec, Feb. 1st';

1<4 Apr. 19 Holders of rec, Apr, 9"
*S1 Feb. 28 Tfol'iprs of rpc Fph 19

*1H Mar. 31 Holdeis of rec. Mar. 19
1 M Mar. I Holders of roe. I-'^h !'"

IH Mar. 1 Feb. 21 to Feb. 28
*$3 Mar. 1 Holders of rec. Feb. 4
IH Mar. 1 Feb. 22 to Mar. 1

*25c Mar. 1 Holders of rec. Feb. 10
SOc. Mar. 1 Holders of rec. Feb. 21

IJi Mar. 1 Holders of rec. Feb. 21
I'-i Mar. 'J I'o'flers of rpc }'i'h }0/i

*IH Apr. 1 Holders of rec. Mar. 15
1'4 Apr. 1 Ftb. 24 to Feb. 28m Apr. 1 Feb. 24 to Feb. 28
\H Mar. 1 Feb. 16 to Feb. 28
•IM Apr. 1 Holders of rec. Mar. 15
3 Mar. 1 Holde s of rec, Feb. 24a
i% Mar. 1 Holdeis of rec. Feb. 24a
2>-2 Mar. 1 Hoiiiers of rec I'eb l^

IH Feb. 2F Holders of rec. Feb. 18o
50c Mar. 1 Holders of rec. Feb. 15
2 T.Vh. 2f Wol'Vro of rrc ,Tnn 31'

\H Mar. 1 Holders of rec. Feb. 21a
3 Mar. I Holders of rec. Feb. l.^»

3 >Tar 1 tToldprs of rec Feb, l.'i';

i'4 Mar. 31 Holders of rec. Feb. 28^
25c. Mar. 31 Holders ol rec. Mar 15

in Apr. 1 Holders of rec. Mar. 19?
SI. 50 Mar. 1 Holders nl rec. Feb. 1

SI Mar. 1 Holders of rec Feb. 1

IH Apr. 1 Holders of rec. Mar. 5?
1 Apr. 1 Holders of rec. Mar. St
$1.50 Mar. 1 Holders of rec. Feb. 24

2H Mar. 1 Holders of reo. Feb. 15o
43 Mc Mar. 1 Holders of rec. Feb. 15')

2 Mar. 1 Holders of rec. Feb. 23
SOc Mar. 1 t'lil P''^ of rpc t »»h 'S

IH Mar. 1 Holders of rec. Feb. 18a
2 Mar. 1 Holders of rec. Feb 16
\H Apr. 1 Holders of reo Mar 15"

2H Mar. 31 Holders of rec. Mar.
2 Mar. 1 Holders of rec. Feb. 8
2H Mar. 1 Holders of rec. Feb. 8
*2Ec. Mar. 1 Holders of rec. Feb. 15
*7Kc. Mar. 1 Holders of rec. Feb. 15
10c. Mar. 1 Holders of rec. Feb. l.s

2 Mar. 1 Holders of rec. Feb. 10
•l?i Mar. 1 Holders of rec. Feb. 15

Name of Company.

IVflicellaneoua (Conrlu'ied)
Montreal Cottons, com. (quar.)

Preferred (quar.)
National Biscuit, com. (quar.)

Preferred (quar.). .

Xallonal ( aiidy . common
First ,tn'l s«;cond nreforrod

National Cloak A Suit. pref. (quar.)
Nat. Enameling A Htampins. com. (qu.)
Common (quar.)
Common (quar.)
Common (quar.)
Preferred (quar.)
Prefer ro<l (quar.)
Proferre<l (quar.)
Preferred (quar .)

National I.ciad. common (quar.)
National I,ead pref. (quar.)
National Sugar Refg. (quar.)
National Surety (quar.)
National Transit (extra)
Nebraska Power, preferred (quar.)
New River Co.. prof
New York Air Brake (quar.).
N. Y. Shipbuilding (quar.)
Nllps-Hement-I'oiid. ''om. (quar.)
Ogllvie Flour Mills, pref. (quar,)
Ontario Steel Products, common (quar.)

Preferred (guar.)
Preferred (quar.)

Owens Bottle, common (quar.)
P 'oferred (quar.)

Packard Motor Car. pref. (quar.)
Peerless Trunk A .Motor, com. (quar.)..
Common (quar.)
Common (quar .)

Common (quar.)
Penmans, Ltd., com (bonus)
Pcnn.svlvanla Water A Power (quar.)__.
Philadelphia Electric, com. (quar.)

Pre'crred (quar.)
Pittsburgh Steel, pref. (quar.)
Porto Rlco-^mer, Tob, (quar.)
Pressed Steel Car com (quar.)

Preferred (quar.)
Procter A Gamble, 6% pref. (quar.)
Pure Oil, com. (quar.)

Cora, (payable In com. stock)
Quaker Oats, com, (quar.) ;.

Preferred (quar.)
Quaker Oats, pref, (quar)
Rainier Motor Corp,, pref ., (quar.)
Republic Iron A Steel, com. (quar.)

Preferred (quar.)
Riordon Pulp A Paper, preferred (quar.)
Ritz-Carlton Hotel

,
preferred _ _

Rockhlll Coal A Iron. pref. (quar.)
St. Joseph Lead (quar.)
St. L.. Rocky Mt.APac. Co.. com. (qu.)
San Joaquin Light A Power, pref. (qu.).

Prior prof, (quar)
ScovlU Manufacturing
siiic'at' <"»i',s '(I ofpfprrpfl (fjiia'" )

Sloss-Sheffleld Steel A Iron. pref. (qu.)..
South Porto Rico Sugar, com. (quar.)..

Preferred (quar.)
Oo'i'ii.Tn I'ln" 'TIP (niinr.)

Southwestern Power A Lt., pref. (quar.)
Spalding (A. G.) A Bro., 1st pref. (quar.)
Standard Milling, common (quar.)

Preferred (quar.)
Standard Oil (Calif.) (quar.)

Extra .
Standard Oil (Ind ) (quar.)
Standard Oil (Kansas) (quar.)

Extra
Standard OH of N. J., new com. (quar.)

Preferred (quar .)

Standar-d < '11 of N. Y. (qii.ar.)

Standard Oil (Ohio) (quar.)
ateel Products Co., pref. (quar.)
Stern P.rotliers, preferred (quar.)

Preferred (account accum, dividends).
Stiidpb;il;pr Corn., com, A nref. (quar.)..
Sullivan Machinery (quar.)
rp\ys coiiinatu siocK dividend
Thompson-Starrett Co., pref
TImken-Detrolt Axle, pref. (quar.)
Tononah Kxtension Mininc fquar.)
Union Tank Car, pref. (quar.)
United Ciga. Stores, pref, (quar,)
United Drug, second preferred (quar.)..
United Gas Impt., pref. )quar.)
United Paper Board, pref. (quar.)

Preferred fqu.'ir )

U. S. Cast Iron Pipe A Fdy., pref. (qu.).
U. S, Envelope, common (quar.)
Common (extra)
Common (payable In common stock) _ _

Preferred
U. S. IndiL'tnal Alcohol, com. (quar.)
U. S, Playing Card (quar)
U. S. Steel Corp., com. (quar.)

r>referred (quar.)
Valvolinp Oil. common (quar.)
Van Raatle Co.. 1st pref. (quar.)

Second preferred (quar.)
Wabasso Cotton (quar.)
Wamsutta Mills (quar.)

Wayagamack Pulp A Paper (qu.)
\\ ,.'.,.' A- Hellt"-oiine- D'ef (oiiar )

Welsh Grape Juice Co., com. (qu.)
Preferred (quar.)

WestIndlaSugarFlnanceCorp.,com.(qu.)
Preferred (quar .)

White (J. G) Co,, pref. (quar.)
White (J. G.) Engineering, com. (quar.).

Preferred (quar.)
White (J. G.) Managem't pref (qu.) ...
wiimmtrton Gas, pref

Wilson A Co., com. (in common stock)..
Woods Mfg. (quar.)

Woolworth F. W.), com. (quar.)
Woolwortb (F. W.) Co., pref., (quar.)..
Wrtgley (Wm.) Jr.. Co., com. (monthly)
Common (monthly)
Common (monthly)
Common (monthly)
Preferred (quar.)

Per When Bookt ClotU.
Cent. PauaNe. fJatii IndutUe.

IH Mar IS Holdeni of rec. Feb. 28
l)i Mar. IS Holders of rec. Feb. 28
IH Apr. 15 Holders of rec. Mar. 31a
IH Feb. 28 Holdeni of rec Feb. 14a
'3H .Mar. 16 •Holders of rw;. Fob 22
•3H Mar. 16 •Holflf^n-- of r<?c. F"b, 22
IH Mar. 1 Holders of rec. Feb. 24a
114 Mar. 19 Holders of rec, Feb. 28a
IH May 31 Holders of roc. May ll'i

IH Aug. 31 Holders of rec. Aug. 11'/

IH Nov, 30 Holders of roc. Nov. 10a
r« Mar 31 Holders of rec Mar 11a
IH June 30 Holders of roc June lOa
IH Sept, 30 Holders of rec Sept, lOa
IH Dec, 31 Holders of rec. Dec. lOam Mar, 31 Holders' of roc. Mar, llo
IH Mar. IS Holders of rec Feb. 18a
2H Apr. 2 Holders of roc. Mar, 12
3 Apr. 1 Holders of rec. Mar. 18a
50c. Mar. 16 Holders of rec, Feb. 28
\% Mar. 1 Holders of rec. Feb. 16
IH Miir, 1 Hold,:r8 of rec. Feb. 16
2J4 Mar. 25 Holders of rec. Mar. 2a

SI Mar. 1 Holders of rec. Feb. 9am Mar. 21 Holders of rec. Mar, la

iJi Mar. 1 Holders of rec, Feb, 22
2 May 16 Holders of rec, Apr .30 "21

IH May 16 Huiaersolrei Apr.30'21
IH Aug. 16 Holrtersofro' July30'21
75c. Apr. 1 Holders of rec. Mar. lOo
IJi Apr. 1 Holders of rec. Mar. l«o
1»4 Mar. 15 Holders of rec. Feb. 28fl

.OOc. Mar. 31 Holders of rec. Mar. 1

50c. June 30 Holders of rec. June 1

.500, Sept. 30 Holders of rec. Sept. 1

».50c. Dec. 31 Holders of rec. Dec. 1

2 Feb. 28 Holders of rec. Feb. 16
\H April 1 Holders of rec. Mar. 18

43Jic Mar. 15 Holders of rec. Feb. 18a
SOc, Mar . 1? Holders of r(c. Feb. 18a
1% Mar. 1 Holders of rec. Feb. 15a

Mar. 3 Hiil'tprQ o» rpc Feb. 15a
2 Mar. 9 Holders of rec. Feb. 19a
\H Mar. 1 Holders of rec Feb. 8a
IH Mar. 15 Holders of rec. Feb. 2S
SOc. Mar. 2 Holders of rec. Feb. 15a

/2 Mar 2 Holders of rec. Feb. 16a
*1H April 15 Holders of rec. April 1

IH May 31 Holders of rec. May 2
IH Feb. 28 Holders of rec Feb. la

*2 Mar. 1 Holders of rec. Feb 21
IH May 2 •Holders of rec. April 22a
l*A April 1 Ml"- 17 to \pr. 13
IH Mar. 31 Holders of rec. Mar. 22
3H Mar. 1

2 Mar. 1 Holders of rec. Feb. 19
2Sc. Mar. 21 Mar 10 to Mar. 21
1 Feb. 28 Holders of rec. Feb. 19a
IH Mar. 1.^ Holders of rec. Feb. 28
IH Mar. 15 Holders of rec. Feb. 285 April 1 •Holders of rec. Mar. 242 1- ph 2s •' • . leh. 15
IM April 1 •Holders of rec. Mar. 19
IH April 1 Holders of rec. Mar. 10a
2 April 1 Holders of rec. Mar. lOa

».S M.ir. 1 •1"
. Feb. 14

IH Mar. 1 Holders of rec. Feb. 17
IH Mar. 1 Holders of rec. Feb. 16
2 Feb. 28 Holders of rec. Feb. 18a
IH Feb. 28 Holders of reo. Feb. 18a

*2H Mar. 15 Holders of rec, Feb. 15
*1 Mar. 15 Holders of rec. Feb. 15
$1 Mar. 15 Holders of rec. Feb. 16
3 Mar. 15 Holders of rec. Feb. 28o
3 Mar. 15 Holders of roe Feb. 281
SI .25 Mar. 15 Holders of rec. Feb. 28a
IH Mar. IS Holders of rec. Feb. 28u
4 Mar. l,'^' ' "1 " > Feb. 25
*1H Mar. 1 •Holders of rec. Jan. 28
IM Mar. 1, Holders of reo. Feb. 18«
IH .Mar. l! Holders of rec, Feb. 15a
h\H Mar. 1 Holders of rec. Feb. ISa
^H Mnr 1 TTr>IHp-<r n' -ee FOh lOO

SI April 15 Holders of rec. April 1

elO Mar. 31 -. Dec. lOo
*4 Apr. 1 •Holders of rec. Mar. 19
IH Mar. 1 Ian. 21 lo Mar. 1

*.5c. April 1 Holders of rec. Mar, 11

*IH Mar. 2 •Holders of rec. Feb. 6
IH Mar. l.'i Holders of roc. Feb. 28o
1 H Mar. 1 Holders of rec. Feb. ISo
87Hc Mar. 15 Holders of rec. Feb. 28a
IH Apr. IS Holders of rec. Apr. It

IH JlllV 1.'' Hi'l-'prs "1 'PC July ll

IH Mar. 15 Holders of rec. Mar. 13 !-'. Mar. 1
*

2U
/33 1-3

Mar. 1 *

Holders of rec. Mar. 2
*3H
2

Mar. 1 *

Mar. 15 Holders of rec. Feb. 28o
3 Apr. 1 Holders of rec. Mar. 21

IJi Mar. 80 Mar. 1 to Mar. 2
IH Feb. 26 Jan. 30 to Feb. 1

2V. M.ar, 15 Holders of roc. Mar. 8
\H Mar. 1 Holders of rec. Feb. If

$1.75 Mar. 1 Holders of rec Feb. IS
$1 April 2 Holders of rec. Mar. 15
2 Mar. 15 Holders of rec. Feb. 15

IH Mar. 1 Holders of rec. Feb. 16
1»4 Mar. 1 i'„i ..-c r, ,.o Fpb 23a

7Sc. Feb. 28 Holders of rec. Feb. 18

\H Feb. 28 Holders of red. Feb. 18
IH Mar. 1 Holders of rec, Jan. 31a
2 Mar. 1 Holders of rec Jan. 310m Mar. 1 Holders of rec. Feb. 15

IH Mar. 1 Holders of reo. Feb. 15
IH Mar. 1 Holders of rec. Feb. 15
IH Mar. 1 Holders of rec. Feb. 15
3 Mar. 1 Feb. 22 to Feb. 28

/IH Mar. 1 HoMers of reo, Jan. 27a
2 Mar. 1 Holders of rec. Feb. 22
2 Mar. 1 Holders of rec, Feb. 10a

IH Apr. 1 Holders of rec. Mar. 10a
SOc. Mar. 1 Holders of rec. Feb. 25
SOc. Apr. 1 Holders of rec. Mar. 25
.500. May 1 Holders of rec. Apr. 25
.SOc. June 1 Holders of rec. May 25
IH Apr. 1 Holders of rec. Mar. 25

• From unofficial sources, t The New York Stock Exchange has ruled that stock

wUl not be quoted ex-dlvldend on this cate and not until further notice, a Transfer

booSs not closed for this dividend. 6 Less British Income tax. (t Correction

« Payable In stock. /Payable In common stock, ff Payable In scrip. AOnaccouot

of accumulated dividends, i Payable In Liberty or Victory Loan bonds.

k Transfers received n order in London on or before March 5 will be in time for

payment to transferees.

i Payable In 8% dividend certificates.

m Payable in Canadian funds and to holders of Coupon No. 7.



Feb. 26 1921.] THE CHRONICLE 825

Transactions at the New York Stock Ezchangre daily,

weekly and yearly.- -Brouj^ht forward from pa^o ^32.

Week ending
Feb. 25 1921-.

Slocks. RaUroad,

Bonds.

State, .Mun
<t Foreign
Bends.

U. S.

Bonds.Shares

.

Par Value.

344.900
589.445

438.610
522,410
506,912

$20,225,500
40.249.500

U01.I
25.829,500
34.283.000
37.281,200

$1,733,000
2,745,000

DAY
1,079,000
2.376.000
2,954,000

$501,000 $3.2.50.000

Monday H46.500 2.775.000
Tuesday 1

Wmlneaday 833.500 7.977.000
892.000 6.372.000

''Vlday 834.000 12.284.000

lal 2,402.277 $157,873,700 $10,887,000 $3,907,000 $32,658,000

Sales at

Neu) York Stock
Szchattge.

Weekending Feb. 25 Jan. 1 to Feb. 25.

1921. 19."0. 1921 1920.

Stocks—No. sbares . _

Par value
2,402,277

$157,873,000

»32.65S.000
3.907.000
10.887,000

5.031.036
$439,221,850

$46,845,500
4.792.000
8,703.500

25..')64.759

$2,071,896,350
41.297.769

$3,071,210,500

Bonds.
Government bonds. .

State l>oua.s

RR. and misc. bonds.

.

$320,667,100
39.162.500

149. !»,'.().ODO

$517,829,200
100.783.500
97.771.500

Total bonds $47,452,000 $60,341,000 $509.78r>.600 $716,384,200

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Wttk *naino
Feb. 25 1921

ffMton. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday
Monday .

6.987
8.211

9,888
11,204
13,045

$18,050
35.750

54. .550

68,750
iQ.nno

3.173 $88,200
2,5.')6 08,000
HOLI DAY
2,152 , 51.000
3.827 106.2.50
1.737 17.000

517
.551

751
793
9.59

sao.oco
16.000

Tuesday
Wednesday ...
Thursday
Friday

35. .500

15.800
12.000

Total 49,335 $181,100 13.445 .5330.450 3.571 $99,300

New York City Non-Member Banks and Trust Com-
panies.—Following is the report made to the Clearing House
by clearing non-member institutions whicli are not inehided
in the "Clearing House Returns" in the ne.xt column:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

IStaied in thousands of dollars—that is, three ciphers (0001 omitted.)

Net Loans,
CLEARING

NON-MEMBERS
Capital. ProjUs. DU-

Cash
deserve Net

Demand
De-

Net
Time
De-

Nafl
Bank
Circu-Nat.bks.Dec 29 Invest- in Legal

Week ending. Statebk8.Nov.15 ments. Vault. Deposi- posits. posits. lation.
Feb. 19 1921. Tr. COS. Nov. 15 dkc. tories.

Members of Average Average Average Average Average Average
Fed'l Res. Bank. S S $ $ $ $ $ $
Battery Park Nat- 1.500 1,096 11..545 200 1.266 8,826 23 193
Mutual Bank 20O 738 11,289 282 1.711 11,829 220
W.R.Grace 4 Co. .500 1.162 4.532 37 543 3,068 433
Yorkvilla Bank... 200 863 15,604 515 1.370 8,103 8,061

Total 2 400 4,461 42 970 1 034 4,890 31 826 8 737 193
State Banks.

Not Members of the
Fed'l Reserve Bank.
Bank of Wash Hts. 100 450 3,470 436 213 3.479 53
Colonial Bank 600 1 568 16 479 2.121 1.243 17,656

Total -

.

700 2 019 19.949 2,557 1,456 21 135 53
Trust Companies
Not Members of the
Fed'l Reserve Bank.
Mechanics Tr, Bay 200 516 9.264 425 154 3,845 5.689 ... -

Total . . .

.

2C0 516 6,264 425 154 3,845 5.68(

Grand aggregate.. 3,300 6,996 72.183 4,016 6,500 a56.800 14.470 193
Comparison prevlo lis week + 1.068 -127 —207 —353 + 57 + 3

Gf<l :isKr. Feb. 11 S.iOf 6.99fi 71, 11.'-) 4,143 6.707 a57.15<) 14.422 I'm
Gr'd aggr. Feb. 5 3,30( K 6.996 70.651 3.912 6,471 a56.415 14.3.58 190
Gr'd aggr. Jan. 29 3,80C 8.00; 82.515 i 4,912 6,982 a63,737 15.007 190
Gr'd aggr. Jan. 22 3,800 8.008 79.023 4,803 7,107 a63,599 14,951 189

a U. S. deposits deducted, $533,000.
Bills payable, reiliscounts, acceptances end other liabilities, S956,000.
Excess reserve, $227,870 increase.

Philadelphia Banks.—The Philadelphia Clearing House
statement for the week ending Feb. 19 with 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 deposits, 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 15% on demand deposits and includes "Reserve
with legal depositaries" and "Cash in vaults."

Two ciphers (00) omitted. Members 0/ Trust
F.R. System Companies

Capital
Surplus and profits _

.

Loans, dlsc'ts & investm'ts
Exchanges for Clearing House
Due from banks
Bank deposits.-
Individual deposits
Time deposits
Total deposits
U. S. depo-iit-s (not included)
Reserve with legal deposit's.
Reserve with F R. Bank...
Cash in vault*.. _..
Total reserve and cash held.
Reeerve required
Excess rec. 4 cash In vault.

.

Week ending Feb. 19 1921.

$33,225.0
90,894,0

680.950.0
25,004.0
97,051,0
119,962,0
475,866.0
11,028,0

606.856,0

48,658.0
11.867,0
60,525.0
47,707.0
12.818,0

$4,500.0
12,997,0
33.775.0

300.0
11,0

318,0
18,048,0

168,0
18,534,0

2,152,0

835,0
2.987,0
2,716,0
271,0

Total.

$37,725,0
103,891,0
714,725,0
25,304.0
97.062.0
120.280.0
493,914.0
11.196.0

625,390,0
9,449,0
2,152,0

48.6.58.0
12.702,0
63,512,0
50.423.0
13.089.0

^eft. 11
1921.

$37,725,0
103.891,0
712,969,0
25.669,0
86.637.0
121,330.0
494.962.0
10.733.0

627.025.0
4.797.0
2.092.0

50.345.0
12.442.0
64.879.0
51.628,0
13,251,0

Feb. 5
1921.

$37,725.0
103.891.0
714,471.0
'29.246.0

91,065.0
124.122,0
498,444,0
11,330.0

633.896.0
7.709,0
2.207.0

51.632,0
12,842,0
66,681,0
51,488,0
15,193,0

• CaA In vaults not counted as reserve for Federal Reserve mem .ers.

Boston Clearing House Banks.—We give below a sum-
mary showing the totals for all the items in tlie Bostuii
Cleaj-ing House weekly stateiiunt for a series of weokis:

BOSTON CLr:AlllNa HOUSE MEMnKRP.

CIrcuiailon
Ixiuns, dlMc'ts A Invesimenta
Indlvlduul <iep08lui, lool. U. 8
Due to batiks
Time dopo.sits

United States DeiKMlts
ICxchaiiiii'M for Clearing House
Due from othur batiks
Cash In bank & F U Bank
Reserve «x<'i'ss In bank and

Federal Resirvp Bank

Feb. 19
1921.

Changes from
previous week.

2.5.54

586.213
403.397
92.685
22.096
10,535
13.951
51 .385
49.568

.000 Doc.

.000 Inc.

.000 Dec.
,000 liw.
.000 Dec
.000 Inc.

.000 Dec.

.000 Inc.

.000 Inc.

4.000
2.662.000
l.48l,0<KJ
1,880,000
2,136.000
2,692.000

29,000
2,0g0,000

7,000

Feb. 12
1921.

2.558,000
583.551.000
404 878.000
94.,505.0001
24.232.000
7.943.000
13.980.000
49..305.0001
49,661.000

Fti. 6
1S21.

2.425,000
584.363.000
407.310.000
9t(.99(».00<J

25.984, (i<JO

11,373,(K«J
I7,92<1,000
51,769.000
49.150.000

5,831.000 Inc. 613.000 5,218.0001 4,910,000

Statement of New York City Clearing House Banks
and Trust Companies. -The following detailed slaU-ment
shows tlu; condition of the New York City Clearing House
members for the week ending Feb. 19. The figures for the
separate banks are the averages of the daily results. In the
case of totals, actual figures at end of the wtsek are also gi\en:

The return of the Equitable Trust Co. has been included in

this statement since Sept. 25.

NEW YORK WEEKLY CLEARtNG HOUSE RETURNS.
(.Stated in thousaruts of dollars—that is, three ciphers (000) omitted.)

CLEARING Net /..oan.v. Reservi Nat'l

HOUSE CapUal. Profits Otsarunt Cash u<Uh Net Time Bank
MEMIJERS.
(..mOomUted.)

Invest-
ments,

in
Vault

Legal
Deposi-

Demand
Deposits.

De^
posit 1

Circu-
lation.SM'X, Dec. 2?

Week ending State. Nov. li Ac. tories.

Feb. I<» 1921. Tr.Cos, Nov. 15

Members of Average 4 veragt .Peerage Average .4 veragt Avg».
Fed. Res. Bank $ S % i 8 * $ %
Bkof N Y.NBA 2,000 7.179 42.304 721 3.744 27,114 2,135 773
Manhattan Co. 5.000 16.672 127.739 2.564 13,169 97.177 12.300
Mech & Metals. 10,000 16.568 187.388 8.489 19.029 142.595 2.967 1,000
Bank of America 5,500 6.118 .58.024 1.818 6,419 48.474 1.179
National Clty.. 40,000 66,116 .546.145 8.863 49,989 •488.036 37.340 1,408
Chemlcal Nat'l. 4,,500 15,460 128.349 1.43S 13,381 99,976. 1,291 350
Atiantlc Nafl.. l.OOO 1,163 16.793 427 1,919 14,300 581 235
Nat Butch & Dr 30C 165 4. .5.53 106 6.56 4.496 7S 290
Amer Exch Nat 5,00C 7,416 120.417 1.335 11.349 83.035 4.155 4,755
Nat Bk ofComm 25,00C 33,519 378.383 2,616 32.384 242.333 3,773
Pacific Bank... 1,000 1,710 21.273 1,236 3.420 23.768 231 .

Chath & Phenix 7,000 8,424 118.36.5 4,365 14.518 101.6.58 14,650 4,409
Hanover Nat'l. 3,000 20,464 116.39.5 880 14.928 100.256 100
Metropolitan..

-

2,00(
1

3.379 42,878 2,672 6.507 45.820 504
Com Exchange- 6,000

:
9.471 157,1.53 5,844 21,5.59 151.378 13.745

Imp & Trad Nat 1,500; 8,883 40,777 667 3,.540 27,115 35 51
National Park.. yl 0,1100 y23,00! 189,030 1,149 17,887 136,281 1.729 5,333
East River Nat. 1,00( 800 10,783 425 1,427 9,058 1,094 50
Second National 1,00C 4.69fi 23,751 919 2,971 20.037 85 621
First National-. 10.00( 37,770 287,608 1,021 21,619 165.293 4,067 7.068
Irving National. 12 .50( 10.695 176.371 6,8,59 22.931 178.677| 2.218 2,438
N Yc;ountyNal 1.00( 366 13,400 837 1,906 13.9241 902 192
Continental Bk. l.OOC 798 7,178 122 898 5.6.59 100
Chase National. 15,00( 24.990 329.624 5.693 30.982 240.2.50 9,906 1,072
Fifth Avenue... 50C

,
2.319 20,171 882 2.S9f 20.3.53

Commerc'l Exch 200
,

1,0.54 8,676 427 1.212 8.174
Commonwealth. 40C

,
804 P,179 498 1 .250 9.368 -

Garfield Nat'l.. l.OOC ' 1,622 15,5.57 624 2.270 15.037 29 387
Fifth National. l.OOC ' 816 13.061 298 1.789 13..595 508 245
Seaboard Nat'i. l.OOC 4.791 46,820 922 5,883 43,549 893 68
Llberty Nat'l-. 5,000 8,054 89,228 486 8.014 60,702 1,892 2,578
Coal & Iron Nat 1 ..50C 1,564 18,403 749 1.841 13.3.50 319 400
Union Exch Nat l.OOC 1.612 17,970 471 2.6.55 19,5691 323 384
Brooklyn Tr Co 1..50C 2.741 35,419 736 3.941 28,334 3,967
Bankers Tr Co. 20,00C 19,012 271.322 898 27.841 *209.202 8,766
USMtge&Tr. 2.00C 5.143 ,57,440 699 6.991 53,943 913
Guaranty Tr Co 25.00C 36.114 505,830 2,445 45.921 468.848 22.691
FIdel-Int Tr Co. 1.50C 1.593 17,266 444 2.371 17,4.57 651
Columbia Tr Co 5.00C 8.010 77,726 1,070 9.571 73.983 4,029
Peoples Trust Co 1.50C 1.9.58 33,737 1,126 3.377 32.825 1.336
New York Tr Co 3.00C 11.719 88,504 587 8.135 60,1.53 1,642
Lincoln Tr Co-. 2.00C 1,121 22,694 490 3.516 23.143 533
Metropolitan Tr 2.00C 3,435 30,809 627 3.523 24.890 1,139
Nassau N,Bklyn l.OOC 1.423 16.096 441 1.366 13,298 441 50
Farm Loan & Tr 5.00C 11.0.56 111.957 1,J35 12.418 •110.466 14,856
Columbia Bank. 2.00C 1.618 23,663 6,55 3.085 23.546 174
Equitable Tr Co 12.000 17.888 164.788 1,668 17.024 * 155.458 10,360

Avge, Feb. 19.. 265,100471,012 4.841.057 79,644 494,025 c3.684,810 191,122 34,257

Totals, actual co n'ililnn Feb. 10 4.832.265 77,652 496,651 c3.697.988[l86.791 34.405
Totals, actual co ndition Kei). 11 4.852.974 88,131 504.853 c3.697.188!l98.691 34.175
Totals, actual co wlition Feb. 5 4,920,022 79,765 506.141 c3.743.796 195,762

1

34,338

State Banks. Not Me TTibers of Federal R eserve B ank.
Greenwich Bank I,OOC 1,919 18,429 2,728 1,745 19.007 50
Bowery Bank.. 25C 848 5,689 092 341 5.679
State Bank 2.500 2,615 72,343 3,466 2,035 30,221 42,719

Avge, Feb. 19.. 3,750 5,383 97,061 6,886 4,121 54.907 42.769

Totals, actual co O'litiOIl Feb. 19 97,415 6,944 4,'243 55,337 42.811
Totals, actual co ndition I'e'>. 11 97,489 6,893 3,895 55.556 42.654
Totals, actual CO ndition Feb. 5 96,694 7,148 4.197 55.563 42.684

1

Trust Companies. N ot Mem bers of Fe deral Re serve Ba nk.
Title Guar & Tr 6.00C 12,459 45,382 1,186 3.136 28.791 988 -- .

.

Lawyers R & Tr 4.000 6.333 25, -297 823 1.801 16.910 336 ....

Avge, Feb. 19.. 10.000 18,793 70,670 2,009 4.937 45.701 1 1,324

Totals, actual co n liil.in Feb 19 71,470 1,994 5.020 45.512; 1.339
Totals, actual condition Fe) 11 70,903 2,228 5.006 46.2281 1.321
Totals, actual co

Gr'd aggr, avge

nrlltion Feb. 5 71,893 2,255 4.991 47.115] 1.342

279,150 49r>,089 5,008,797 88,539 503.083 f3,785.418 235.21534.257
Comparison, pre

Gr'd aggr., act'l

vlous w eek —45,738 —2,907 —4,708 —20.269—7,479 + 135

cond'n Feb. 19 5,001.150 86,590 505.914 g3.798.S37 230.941 34.405
Comparison previous n eok —20.216 -10,668 —7,845 —

195-11.725J
+230

Gr'd aggr., act'l Icond'n Feb 11 5.021.366 97,258 513.759 (•3.799.032 242. 66634, 165
Gr'd aggr., act'l cond'n I'eb. 5 5.094.309 89,168 515.329 ft3.S46.474 23?.aSS 34,33,S

Gr'd aggr., act'l cond'n Jan . 29 5,091.224 89,463 509.768 ,g3.N47.342 242. .558 34,260
Gr'd aggr., act'l cond'n Jan. 22 5.154.064 90,465 524,076 63.927.460 254.987 34.407

• Includes deposits In f'lrclL'ii branches nut included in total f. oting a-s follows:

National CItv B'vnk. $112,423,000; Bankers Trust Co.. $11,735,000. Guartinty Trust
Co.. S117.851,000; Farmers' Loan A Trust Co., $19,564,000; Equitable Trust Co.,
$26,236,000. Balances carried In banks In fifelgu oount.rieB a.s reserve for such
(lepoKits were: National rUv Rank, $63,313,000: Bankers' Trust ra $928,000;
Guaranty Trust Co 56.811,000 F.armors' U)au & Trust Co.. $2,227,000 Equita-
ble Trust Co., $4,925,000 <• Oeposlta in foreign branches not Im-i"' e U. S.

deposits deducted. $51,045,000. fU. S. deposits deducte-l $60.372,(»0. Bills

P'lvaMp rediscounts, accept .nc-s ind other llabllitlos. $1,180,336,000. y .Vb of

Feb 7 1921.
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eTATKMEhfTS OF RE8ERVK POSITION OF CI-KARINO HOUSP: BANK8
AND TRUST COMPANIKH.

Areraite*.

Cash
Keaerve

in Vault.

Rtaerve
in

Depositaries
Total

Kfserve.

Kestrte
Kequired.

Swplut
Keservt.

Members Federal
Uo.iorvo bankH

Stuto banks*
Trust companies

%

eVsso'.ooo
2.009,000

%
494.025.000

4.121.000
4.937.000

i
491.025.000
11.007.000
0.940.000

S
484.7.58.900

9,883.200
0.855,150

%
9,200.040
1.123.740

90.850

Total Fob. 19
Total Feb. 11
Total Fob. 5
Total Jan. 29

8.895.000
9,123,000
9,009,000
9.017.000

r.03.083.000

507.791.000
5 19. .543.000
514.413.000

511.978.000
510.914.000
528.552.000
523.430.000

.501.497.370
504.452.370
514.189,210
512,398,400

10.480.030
12.401,630
14,302,790
11,031,540

Members Federal
Ro.>i(!rve banks..

Stalfi l)anka*
Trust companies

Total Fob. 19.
Total Feb. 11.
Total Feb. 5.
Total Jan. 29.

Actual Flfturcs.

Cash
Ressrre

in Vault.

6,914.000
1,994,000

8,938.000
9,127.000
9.403.000
9.018.000

Reserve
in

Depositaries

496.651.000
4.243,000
5,020.000

.505.914.000
513.759.000
515,320.000
.509.700.000

Total
Reserve.

196.651.000
11.187,000
7,014.000

514.8.52.000
522.886.000
524.732.000
518.787.000

b
Reserve

Rei/uired.

486.342,170
9,900.000
0.,820.800

503.129.630
503,538.450
509.634.930
.509.911.8.50

Surplus
Reserve.

10.308.830
1.220.310
187.200

11.722. .370

19.347,550
15.097.070
8,875,1.50

• Not raerabers of Federal Reserve BanK.
a Thia 18 the resen'e required on net demand deposits In the case

•nd trust companies, but In the case of members of the Federal
Includes also amount of reserve required on net time deposits, which
Feb. 19, $5,733,660: Fob. 11, 85,9.57.010; Fob. 5. $5,882,130; .Tan. 29.

b This Is the reserve required on net demand deposits In the case
and trust companies, but In the case of members of the Federal
Includes also amount of re.serve required on net time deposits, which
Feb. 19. $5,603,730; Feb. 11, $5,960,730; Feb. 5, $5,872,600; Jan. 29

of State banks
Reserve banks
was as follows:

50,285,120.

of State banks
Reserve Bank
was as follows:

, $5,059,890.

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weekly
figures 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 Stale Bariking Department.)
Differences from

Feb. 19. vrevious week.

Loans and investments $581,4.59.100 Dec. $445,600
Gold 6,834.400 Dec. 49,900
Currency and bank notes 16.766.900 Dec. 308,9C0
Deposits with Federal Reserve Bank of New York 51,5.56,900 Inc. 975,900
Total depo?its 609,773,800 Inc. 1,113,900
Deposits eliminating amounts due from reserve de-

positaries, and from other banks and trust com-
panleslnN.Y. City, exchanges and U.S. deposits. ,565.823,600 Dec. 4,362.100

Reserve on deposits _. 108, .504,900 Inc. 1,648,400
Percentage of reserve. 21.4%.

RESERVE.
State Banks Trust Companies

Cash In vaults $26,887,000 16.66Pi, $18,271,200 13.98%
Deposits In banl53 & trust companies 9.395,100 05.82% 23.951,600 06.93%

Total $36,282,100 22.48% $72,222,800 20.91%

* Includes deposits with the Federal Reserve Bank of New York, which for the
State banlis and trust companies combined on Feb. 19 were .$51,556,900.

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
Clearing House member banks. The change began with the return for Sept. 25.

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing Houge 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:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GRKATK.R NEW YORK.

Wuk eruteO—

Doc. 18
Deo. 24
Deo. 31
Jan. 8
Jan. 15
Jan. 22
Jan. 29
Feb. 5
Feb. 11
Fob. 19

Loans ana
'nttitmenls.

5.8.37

5.8S3
S,860
5.800
5.770
6,752
S.TO'S
5.6')9

6,6.36
5.5!M)

<
,829.100
,633.800
,670.000
,012,800
.0.';3.400

,205.800
,133,700
,8S;i.500

,439,700
,2.V1.I00

Demana
DepoiiU.

4.649
4,.574
4.665
4.703
4.03S
4.621
4.447,
4.451
4,376
i.:i5i

t
.802.600
903.000
,652,900
,iii.xoo
,042.400
,194.000
400.300
,067.800
,232.700
,211.000

•Total Caih
<a VauU.

132.9:10.800
133.469.900
136,620,300
133. 04 5..000
131.802,100
119.087.000
117.020.200
113.040.8(KI
116,406.100
112.110,300

IU$erte <a
Depositariet.

644.313,600
620.146,400
624,196,200
053.345,900
041.707.000
611.051,300
.593.132.300
576.805,000
600.087,400
.587.986.600

* Thla Item Includes gold, allver, legal tenders, national bank notes and Federal
Reserve notes.

Condition of the Federal Reserve Bank of New York.
—The following sliows the condition of the PYderal Reserve
Bank of New York at the close of business Feb. 18 1921 in

comparison with the previous week and the corresponding
date last year:

Feb. 18 1921. Feb. 11 1921. Feb. 20 1920.
Resources— t t t

Gold and gold certificates 122,497,619 111,974,644 112.668,M«
Gold settlement fund—F. R. Board 62,821,394 47,038,864 43,078,000
Gold with foreign agencies - 41,406, 000

Total gold held by bank 185,319,013
Gold with Federal Reserve Agent. 205.362,130
Gold redemption fund 41 ,000,000

159,013,398 197.152.000
206.108.431 304.712,000
41,000,000 24.918,000

Total gold reserves 431,681,144

Legal tender notes, silver, &c 15£,46£,216

Total reserves 591,146,360
Bills discounted: Secured by Govt, war

obligations—For members 375,282.087

375,282.087
All other—For members 496,256.800
Leas rediscounts with other F.R. banks

406,181,829

169,336,938

665,518,767

394,403,030

394,403,030
620,809,984

526,782,000

48,620,000

575,402,000

616,709,000

616.709,000
250,785,000
48.10«,000

495,256,800 620,809,984 202,685,000
Billfl bought in open market 18,193,856 14,485,808 217,314,000

Total bills on hand 888,732,745

U. S. Government bonds 1,256,800
U. 9. Victory notes
U. 8. Oertlflcatea of Indebtedness 59,279,443

929.698,820 1,036,708,000

1,256,800 1,457.000
50,000

61,679,443 62,171,000

Total earning assets 949,268,988 992,535,063 1,100,386.000

Bank premises. 4,455,472 4,237,993
5% redemp. fund agst. F.R. bank notes. 2,540,660 2,627,110
Uncollected items and other deductions

from gross deposits 144,589.613 119,298,268
Gold abroad in custody or In transit 1,211,100 1,211,100
All other resources 2,290,562 2,332,056

3,094,000
2,556,000

234,058,000

"
"9V7',o6o

Total resources 1,695,502,657 1,687,760,349 1,916,443.000
Liabilities—

Capital paid In 26,457,600
Surplus 56,414.456
Government deposits 16,069.398
Due to members—reserve account 656.664.128
Deferred availability Items 84.760.796
other deposits, Incl . foreign Govt . credits 1 1 ,790,326

Total gross deposits 763,284.649

F. R. notes In actual circulation 791,990.630
F. R. bank notes in ch-cul'n—net liability 38,478,200
All other liabilities 12,877,121

26,^51,800
56,414.456
22.006.776

655.629.293
73,961.105
13,496,652

765,093,827

787,937,680
40,124,200
11,738,386

23,796,000
45,082,000
38,035,000

707,113.000
179,459,000
42,164,000

966.771,000

817,410,000
49,098.000
14,286,000

Total liabilities 1,695.502.657 1,687,760.349 l,916,443.0«t

Ratio of total reserves to deposit and
F. R. note liabilities combined 41.7%

Ratio of gold reserves to F. R. notes in

circulation after deducting 35% against
deposit liabilities

Ratio of reser\'es to net deposits after,

deducting 40% gold reserves against
F. R. notes In circulation 43.9%

Contingent liability on bills purchased
for foreign correspondents 8,099.508

39.4%

38.8%

37.1%

33.9%

8.100,950

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 19.
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 reWew of the operations of the
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says:

Aggregate reductions of 41.1 millions in the holdings of discounted paper
and of 10.8 millions in other earning assets, accompanied by an increase of
10.7 millions in gold reserves and decreases of about 13 mUIions in Federal
Eeserve note circulation and of 25.5 millions in deposit liabilities, are
Indicated in the Federal Reserve Board's weekly consolidated bank state-
ment issued as at close of busiaess on Feb. 18 1921. The reserve ratio
shows a further rise from 49.6 to 50.3 per cent., the highest since Septem-
toer 26 1919.

Follo^ving the issuance during the week by the Treasury of a new series of
132.9 millions of loan certificates, the Reserve banks' holdings of paper
secured by Treasury certificates show an increase of 8.2 millions, as against
a reduction of 29.7 millions in paper supported by other United .States
securities. Other discounted paper on hand shows a decrease of 19.6
millions: acceptances purchased in open market declined by about 9 millions
and Treasury certificate holdings by 1.8 millions. As the result of the
changes noted, total earning assets show a further decline of 51.9 millions
for the week , bringing the total reduction from the peak figure reported on
Oct. 15 of last year to 603.1 millions.
Of the total holdings of 990.2 millions of paper secured by United States

Government obligations, 579.7 millions, or 58.5 per cent., were secured by
Liberty and other U. S. bonds; 282.1 millions, or 28.5 per cent., by Victory

notes and 128.4 millions or 13.0 per cent, by Treasury certificates, compared
with 591.6. 299.9 and 120.2 millions reported the week before. Discrfunted
bills held by the Cleveland Reserve Bank are shown inclusive of 14.5
millions of bills discounted for the Dallas Bank, both the Atlanta and
Minneapolis Banks having redeemed during the past week all their redis-

counted paper. Acceptance holdiners of the Boston, Philadelphia, Cleve-
land and San Francisco Banks include 33.4 millions of bank acceptances
purchased from the New York Bank, compared with 46 miUions on the
previous Friday.
As against an increase of 13.1 millions in Government deposits, reductions

of 19.4 millions, in members' reserve deposits and of 1.2 millions in other
deposits are shown. On the other hand, the "float" carried by the Resei^re
banks and treated as a deduction from immediately available deposits is

shown 18 millions larger than the week before. In consequence, calculated
net deposits show a reduction of 25.5 millions for the week. Federal
Reserve note circulation shows a further decrease for the week of about
13 millions, as against an increase of over 18 millions for the corresponding
week in 1920. Federal Reserve Bank note circulation shows a decline for

the week of 4.8 millions, compared with a decline of about 5 millions for

the corresponding week a year ago. Since Dec. 23 of last year, the com-
bined circulation of Federal Reserve notes and bank notes has declined by
392.9 millions, or at an average rate of 49.1 millions per week.

Combined Resources and Liabilities of the Federal Reserve Banks at the Clo^e op Business Feb. 18 1921.

RESOURCES.
Gold and gold certificates

Gold settlement fund. F. R. Board
Gold with foreign agencies

Total gold held by banks
Cold with Federal Reserve agents..
Gold redemption fund

Total gold reserve

Feb. 18 1921

210,978,000
611,751,000

Feb. 11 1921.

204,985,000
480,480,000

Feb. 4 1921.

S
199,750,000
48 J, 192 ,000

3,300,000

yan. 28 1921

199.869.000
461.523.000

3.300.000

722,729,000 685,465,000 685.242.000 664.692.000
1,260,546,000 1,269,037,000 1.274.747.000 1.288.450.000
149,377,000 167,476,000 151,958,000; 152.995,000

2.132,652,000 2,121,978,000 2. 111,947 ,000l2, 106, 137 ,000

Jan. 21 1921.

220.239.000
421.325.000

3.300.000

644.864.000
1.286.304.000
164.601.000

2.095.769.000

Jan. 14 1921

.S

247.305.000
393.173.000

3..300 ,000

643.838,000
1.265.558.000
176,058.000

2,085.454.000

Jan. 7 1921,

S
250,135,000
405.644,000

3,300,000

Dec. 30 1920. Feb. 20 1920."
263.952,000
356,244,000

3,300,000

659,079,000 623,496,000
1,264,762.000 1.276.2J4.000
156,441.000, 159.623,000

2.080,282.000 2.069.333,000

200,973.000
396,138,000
112,822,000

709,933,000
1.150,798.000
109,083,000

1.969,814,000
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Legal tender notes, silver, Ao

Total reeervea
BU18 discuuuted.

riecured by Govt, obligations
All other

BUJg bought In open market

Total bills on hand
D. 8. Government bonds
0. 8. Victory notes
tJ. 9. certirioates ot Indebtedness

Total earning assets
Bank prenil.ses

nnooIle<Me<l Items and other deductions
from srosH deposits

6% redenip. fund agst. F. R. bank notes
Oold abroad In custody or in transit
All other resources

TotaJ resources

LIABILITIES.
Capital paid In
Surplus
Oovernment deposits
Due to members, reserve account
Deferred availability Items
Other deposits, Incl. for'n gov't credits..

Total gross deposits
F. R. notes in actual circulation
F. R. bant notes In circulation—net Uab.
All other liabilities

Total liabilities,

Ratio of gold reserves to net deposit and
F. R. note liabilities oomblned

Ratio ol total reserves to net deposit and
F. R. note llalillltlee combined

Ratio ol gold reserves to F. R. notes In
circulation after setting aside 35%
against net deposit llubllltles

DUtribuUon by MatwitUa—
1-15 das^ blUs bought In open market.
1-15 days bill discounted
1-15 days U. 9 certlt. of Indebtedness.

16-30 days bills bought In open market.
16-30 days bills dl.scounted
16-30 days U. 9. certlf. of Indebtedness.
31-60 days bills bought In open market.
31-60 days bills discounted
31-60 days U. S. certlf. of Indebtedness.
91-90 days bills bought In open market.
61-90 days bills discounted
61-90 days U. 9. certlf. 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 (Ai/etUs Accounts)—
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

Bote Secured—
By gold and gold cerUflcatea
By eligible paper
Gold redemption fund
With Federal Reserve Board

Total

Feb. 18 1921

220,338.000

2.352.990,000

990,182,000
1.374,228,000
166.874,000

2,531,282.000
25.848.000

19.000
261,759,000

2,818,908,000
19,309,000

641,661,000
12,114,000
3,300,000
7,739,000

5,856,021,000

100,740,000
202,030,000
01. .010,000

1,720,855.000
479,799.000
24.609.000

2.286.779.000
3.037,444.000
193.431,000
35,591,000

5,856,021,000

45.5%

503%

585%

50
1.444

6
54

223
7

44
389

6
17

266
6

40
234

$
848.000
.358,000
323.000
172,000
,858,000
,581 ,000
,526,000
,479.000
.949.000
328,000
.151,000
,813,000
,502.000
093,000

3,349,950,000
312,506,000

3.037,444,000

4,158,802.000
808,852.000

3,349,950,000

227,386,000
2.089,404,000
113,831,000
919,329,000

3,349,950,000

UglMe paper delivered to F. R. Agent- 2.471.746.000

Feb. 11 1921.

220.220,000

2.342.198.000

1,011,677.000
1,393,839,000
176,873.000

2,581.389.000
25,849,000

19,000
263,574,000

2.870,831,000
18.977,000

567,478.000
12.207.000
3.300.000
7,600,000

5,822,491,000

100,667,000
202,036,000
48.457.000

.740.2.59.000
423,613,000
25,802,000

2,238.131.000
3.050,416.000
198.178,000
33,173,000

5.822.491.000

44.9%

49.6%

67.6%

52
1.431

4
47

251
6

58,
403

7
16

274
8

44
236

S
666,000
,768,000
823.000
052,000
260,000
000,000
,800,000
,555,000
.646.000
,695,000
,716,000
,858.000
211.000
247.000

3,368,644,000
318.228,000

3,050,416,000

4,193,670.000
825.026,000

3,368,644,000

227,385.000
2,099,607,000
118.901,000
922,751,000

3,368,644,000

2,525,411,000

Feb. 4 1921

214.180.000

2.326.127.000

1.017.1.'>2.000
1.416.921.0(MI
167,818,000

2.600.891,0(M)
25.849 ,0(10

19,00(1

259.970.000

2.886.729.000
18,244,000

•595.980,0(10
12,868.000

7.105.(;00

•6847053,000

100,228,000
202.030,()(>1»

•48.373. (»()((

1.742.702,0(10
423.033.000
26.243.000

•2241011.000
3.075.7.')0.00()

197,210,000
30,818,000

5,847,053,000

44.7%

49.3%

56.9%

56
1,456

5
38

238
2

56
407

9
10

283
11
47

230

559,000
,470,000
.823,000
249,001)
,301.000
.000.000
233.000
392,000
,955.000
.777.000
.855.000
.511,000
,049,000
,081,000

3,400,093,000
324,343,000

3,075,750,000

4.215,527.000
815.434.000

3,400,093.000

227.386.000
2.125.346.000
103,412.000
943.949,000

3,400.093.000

2..5.54.001.000

Jan. 28 1921.

213.837,000

2.319,974.000

1.048,708.000
1.407,707,000
165,058.000

2,621..533,0(K)
25,S4'J.OOO

19,000
261.452.00fl

2.908,853,000
18,228,000

695,096.00(J
12,740.000

6.830,000

5.861,727,000

100.147.000
202.030.000
52.13S.IKI0

.731.K2:{.0(M)

430.302.000
24.0.54.000

2.238.317.000
3.090.748.000
202.109.000
28.310.000

5.861,727.000

44.5%

49.0%

56.5%

S
60.424.000

1,453.331.000
4.40H.000

41.4,50.000
235,415.000

1,999,000
48,117.000

410.912.000
10.082.000
9.001.000

293,538,000
8.020.000

54,279.000
230.283.000

3.511.301.000
420.553.000

3.090,748,000

4.255.835.000
744.534,000

3.511,301.000

227,387,000
1,222,851,000
114.182.000
940.881.000

3.511.301.000

2. .547.440.000

Jan. 21 1921.

205.482.000

2.301.251.000

1.056.117.000
1.426.912.000
167,950,000

2,650,979.000
25.899.000

19.000
264.631.000

2.941,628,000
18.215,000

607,141,000
12,680,000

6,184.000

5.946.999,000

99.962,000
202,0.36.000
32,003,000

1.70,5.225,000
472.010.000
25,204.000

2.295.648.000
3.115.310.000
207.365.000
26.678.000

5,946,999,000

44.2%

48.5%

55.6%

58
1,443

4
47

251
2

53
434
12
8

297
8,

55
236

9
,954,000
,330,000
,802,000
,008,000
.587.000
.500,000
,030,000
,432,000
,296,000
958,000
735,000
138,000
945.000
895,000

3,563,197,000
447,887,000

3,115,310,000

4,297.880,000
734,683,000

3,563,197,000

266,386,000
2.276,893.000
109,247,000
910.671.000

3.563.197.000

2.598.204.000

Jan. 14 1K21

203,084,000

2.288,638,000

1.024,607.000
1,424,933,000
203,412.000

2.662.952,000
25.88S,000

19.000
289,685,000

2,968,644.000
17.966.000

706,705,00(1
12,799,000

6.112.000

8,000,713,000

99.815,000
202,030.000

8.970,000
1.7.50.325.001)

509,462.000
27.464.000

2.302.211.000
3,159,491,000
213,177,000
23,983,000

6,000,713,000

43.8%,

48,1%

64.8%

68
1 ,409

30
40

232
1

72
45S

8
15

288
S

60
240

$
742,000
471,000
305.000
049,000
.971 ,000
,500,000
230.000
930.00(1

839.000
785.000
.159.00(1

.920.000

.003.000
,121,000

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
886,077,000

3,599,708,000

2.506.566.000

Jan. 7 1021

196.566.000

2,276,848,000

l,104,536,0(K)
1,602,813.000
234.769.000

2.842.108.000
26,102.000

1«.0<J(J

201,786,0«Kj

3.130.014,0(H)
17,369.000

744,111,000
12.389.000

4.998,000

6,188,719.000

99,808,000
202.036,000
25,592.000

1.795.343.000
632.5.56.000
25,158.000

2,378.649.000
3.270.023.fK)(j

213.5.52.000
21.651.000

6,185.719.000

42.4%

46.4%

62.1%

79
1,532

6
54

238
4

76
449

7
25

320
30
65

214

S
109,000
488,000
219,000
075,000
822.000
,000,000
,509,000
,929.000
,013.000
066.000
198.000
177.000
912.000
376.000

3.678,024,000
408,001,000

3,270,023.000

4.364,698.000
686,674,000

3,678,024,000

206.926,000
2,413,202,000
106.477,000
891.359.000

3,678,024,000

2,773,4.50.000

btc. 30 1B20.

180.830.000

2,249,163.000

1,141,036.000
1.678,098.000
265.702.000

2.974.836.000
20.K5y,(X»(J

69.000
261.263.0<KI

3.263.027.000
18.450,000

717.227.000
12,752,000

8','89'8',666

6,269.617.000

89,770.000
164,745,000
27,039.0(X)

1.748.979.0f)0

622 .638.000
22.161.000

2.32 1. 4 1 7.000
3.344 .080 .(X)0

216.960.000
121.939,000

0.269,617.000

44.9%

46.4%

60.6%

87
1.632

10
64

280
3

76
430

4
27

311
9

63
232

$
,030.000
885.000
,924.000
745.000
,400.000
.446.000
.805.000
.676.000
.499.000
,122,000
,619,000
,492.000
.548.000
.902.000

3.738.880,000
394,194,000

3,344,686,000

8,360,200,000
3,982,941,000

4,377,259,000
638,379,000

3,738,880,000

264,926,000
2,462,666.000
118,596.000
892.692.000

3.7.38.880.000

2.893.005.000

Feb. 29 1920.

$
65,62b,

I

2.03S.440,M»

1, 525, 20 .«, 000
833,321 ,UUO
631,7U3,OUO

2.899,227,000
26,77'i,0OO

b3,0U0
2tK,610,000

3.185,675,000
11.144,000

l,029,b.S3.U0U
12,724,000

""3,V5V,0OO

6.378.487,000

90.531.00(P
I20,I20,U0(J
75, .5(17, 000

,828.)i91,000
815.606.000
95.366.000

2,815,450,000
2,977.124,000
240,858,006
34,404,000

6.278.487.000

41.3%

42.7%

47.4%

139
,511

5
117
219
11

197
425
19
78

188
4

14
227

s
153,000
016.000
772.000
,033,000
,421,000
570,000
367,000
,383,000
337,000
.150,000
067,000
000,000
637,000
931,000

3.221,789,000
244,665,000

2,977.124,000

6,372,900,000
2,791,937,000

3,580.963.000
359,174.000

3,221.789.000

241,148,000
2,070,991,000
102,890,000
806.760,000

3,221,789.000

2,834,158.000

•Revised figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLO^E OF BUSINESS FEB. 18 1921

Two eivhers (00) onuied.
Federal Reserve Bank of— Boston. Neu) York. Phila. Cleteland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.CUy. DaUas. San Fran. Total.

RBSOURCSS. S S S S $ $ $ $ $ S S S S
Gold and gold certificates 9.658.0 122,498,0 3,343,0 7,190,0 4.016,0 5,028,0 21,391.0 3,684,0 8,456,0 2.561.0 5.611.0 17.542.0 210.978.0
Oold Settlement Fund, F. R. B'd 43,607,0 62,821,0 42,596,0 104,834,0 27,395,0 10,228.0 111,294,0 26,560,0 8,934,0 33.340.0 7.832.0 32.310.0 511.751.0

Total gold held by banks 53,265.0 185,319,0 45,939,0112,024,0 31,411,0 15,256,0 132,685,0 30,244,0 17,390,0 35.901,0 13,443,0 49.852.0 722.729.0
Oold with Federal Reserve agents 162.511.0 205,362,0 122,152,0,181.353,0 52,784,0 59,688.0 202,234,0 63.800.0 25,066,0 36,403,0 19,486,0'129,698.0 1.260.546.0
3old redemption fund.. 15.970.0 41,000.0 8.163.0 11,289,0 6,857,0 7,795,0 28.160,0 4,823,0 3,180,0 4,859,0 6.935.0 10.346.0 149.377.0

Total wold reserves 231.746.0 431.681.0 176,254.0 304,666,0 91,0.52,0 82,739,0 363,088,0 98,867,0 45,636,0 77,163,0 39.864.0 189.896.0 2.132.6.52.0
C/egal tender notes, silver. 4o 12,460,0 159,465,0 2.992.0 4,444,0 6,287,0 4,707,0 13,370.0 5,988.0 779,0 2,866,0 5,010.0| 1,970,0 220,338.0

Total reserves 244,206,0 691,146,0 179,246,0 309,110,0 97,339,0 87,446,0 370.458.0 104,855,0 46,415,0 80,029,0 44,874.0 191.866.0 2,352.990.0
Sills discounted: Secured by Oov- tPIW7»'J(

ernment obligations (a) 61,100,0 375,282,0 109,390,0 57,793,0 50,825,0 59,212.0 131.353,0 34.758,0 18,421,0 37,789,0 13.779.0 40,471,0 990.182,0
All other 72,856.0 495,2.57,0 47,521,0 61,647,0 57,468,0 68.963.0 236.911.0 55,694,0 60,038.0 63,864,0 53,212,0 100,795,0 1,374,226,0

8Ul8 bought In open market (b) .. 14,093,0 18,194,0 23,810,0 46,700,0 4,009,0 2,082.0 10,508.0 387,0 28.0 659,0
65.0J

46,449,0 166,874,0

Total bills on hand 148.058.0 888,733,0 180,721,0 166,140,0 112,302,0 130,2.57,0 378.772.0 90,839,0 78,487,0 102,212,0 67.046,0'l87,715,0 2,531,282,0
O. 8. Government bonds 550.0 1,257,0 1.434.0 833,0 1.233,0 114,0 4,490,0 1,153.0 116,0 8.867.0 3,979,0 1.822.0 25,848,ft
O. 8. Oovernment Victory notes 5,0 10,0 3,0 1.0 » 19.0
0.8. certificates of Indebtedness 21,498,0 59,279,0 31.282,0 23,800,0 12,262,0 16,665,0 39,862,0 16,395,0 8,480,0 12.820.0 8,300,6 11.116.0 261,759,0

Total earning assets 170,111,0 949,269,0 213,4.37,0 190,783,0 125,797,0 147,039,0 423,124,0 108,387,0 87.083,0 123,900,0 79.325,0 200,653,0 2.81 8.908.0
Bank premises 3,116.0 4,455,0 502,0 1.640,0 1,498.0 543,0 2,707,0 626,0 598.0 1,462,0 1,763.0| 399,0 19.309.0
Dncollecied Items and other de-

ductions from gross deposits.. 42.668.0 144,590.0 57,027,0 64,249,0 49,876.0 29.072.0 78,746,0 33,118,0 16.395,0 45.424,0 37,949,0 42,547.0 641.661.0
»% redemption fund agalnsi - *r

Federal Reserve bank notes.. 1,072,0 2.541,0 1.300,0 1,239,0 601,0 626,0 1.725.0 523,0 320,0 916,0 586,0 665,0 12.114.0
Gold abroad In custody or transit . 241,0 1,211,0 264,0 270,0 162.0 119,0 393.0 155,0 89,0 158.0 86,0 152.0 3.300.0
All other resources 481,0 2,291,0 473,0 393,0 406.0 270,0 1.066.0 527,0 134,0 364,0 661.Oj 667.0 7.739.0

Total resources 461.895,0 1,695,503,0 452,249,0 567,684,0 275.679,0 265.121,0 884.219.0 248,191,0 151,034,0 252,253,0 105.244,0'436,949,0 5.856.021.0
LIABILITIES.

Capital paid In 7,859.0
15,711,0
5,288.0

26,458,0
66,414,0
16,069,0

8.570.0
17,010.0
3,297,0

10,895,0
20,305,0
3,226,0

5,305,0
10,561,0
1,094,0

4,020.0
8.343.0
1.779,0

14.005,0
28,980,0
9,739,0

4,438,0
8,346,0
4,407,0

3,485.0
6.980.0
2.177.0

4,488,0
9,159,0
4,772.0

4,131,0 7,026.0
6.033.0; 14.194.0
2.103.0' 7.565.0

100.740.0
Surplus 202.036,0
Government deposits 61.516,0
Due to members, reserve account 111.511,0 656,664,0 102,738,0 1.50,171.0 58,306,0 46,826,0 242,330,0 66,822,0 44.244.0 76.473,0 51.313.0 113,451.0 1,720.855.0
Deferred availability Items 36,873,0 84,761,0 43,311,0 52.761.0 39,775,0 22,726,0 53,513,0 31,350.0 14.341.0 42,312.0 26.696.0 31.380.0 479.799,0
0th . deposits. Incl. for . Govt. cred. 794,0 11,790,0 1,659,0 430.0 484,0 202,0 1.837.0 546.0 370.0 295.0 273.0 5,929,0 24,609,0

Total irross deposits... 154,466,0 769,284,0 151,005,ol206, 588.0 99,659,0 71,533,0 307,425,0 103,125,0 61.132.0 123.852,0 80,385,0 158,325,0 2,280.779.0
F. R. notes In actual clrculatlnn. 264.504.0 791,991,0 254,110,0 306.979,0 149,346,0 166,261,0 496,143.0 123.203,0 71,366,0 100,406,0 67,152,0 245,983,0 3.037.444,0
F. R. bank notes in circulation

—

1 e*
Net liability 17,589,0 38,478.0 19,522.0 20,761,0 9,634,0 13,351,0 32,083,0 7.783,0 6,738.0 12,319,0 6,208.0 8.965.0 193,431.0

411 other liabilities 1,766,0 12,878.0 2.032,0 2,156,0| l,174,o; 1.613,01 5.523.0 1.296.0 1.333.0 2.029.0 1.335.0 2.456,0 35,591.0

Total liabilities 461,895,0 1.695.503.0 452.249.0 .567 ,684.0 275.679.0*265.121.0 884.219.0*248, 191 ,0 151.034.0 252.253,0 165.244.0 4.36.949.0 5.856.021.0
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Two eipneri (00) omtued. Bouon. Neu York. PhUa. Cleveland. Kichmond Atlanta. Chicago. St. LouU. Minneap. Kan.CUv- Dallat. SanFrjn . Total.

UABIUTES {.Concluded)—
Ratio of tottti reaorvea to unt de-

posit aD<I 1' H. uoto llblUtloa

comblnnd. per cent
Memoranda —Conlinnenl liability

DIscouiiU'd paper ro<llHcounte(l
with othor V. K. baiikg

Knkors" accoptancca sold toother
F. R. banks without endorsem't

Contingent llab. on blllH piirch.

for foreign correspondents
(a) Includes bills discounted for
other F.R banks, viz

(d) Includes bankers' accept^ncee
Without their endorsement

%

64.0
as ODdors

1.168,0

bouKht fr

1.182.0

%

41.7
or on:

33.303.0

8.100,0

om other P.

t

1.280.0

R. banks:
6,733.0

t

68.8

1.312.0

14,500,0

14,863.0

%

489

784,0

«

41.0

676.0

*

51.0

1.004.0

t

.14.3

752.0

S

400

4.32,0

*

44.8

768.0

t

40.0

14.600.0

416.0

$

.53.0

7.36.0

10.615.0

I

60.3

14,500,0

33,393,0

18.228.0

14.500.0

33.303.0

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS FEB. 18 I92I.

Federal Reserve Agent at—
t(esource.i— (In Thou.iands of Dollars)

Federal Reserve notes on hand
Federal Re.sprvo notes out.standlni? -.

Collateral security for Federal Reserve notes outstanding:
Gold and gold certificates

Oold redemption fund
OoM set'leraent fund— Federal Reserve Board
Eligible paper/Amount required

IKxccds amount hold

Total ---
LtabUUies—

Net amount of Federal Reserve notes received from
Comptroller of the Currency

Collateral received from /Gold
Federal Reserve Bank\EIlKlble paper

Total

.

Federal Reserve notes outstanding
Federal Reserve notes held by banks.

Federal Reserve notes In actual circiilntlnn

Hoston

S
110,030
276,468

5,600
21.911
135,000
113.9.57

31,101

097,067

:586,498
162,611
HS.O.'.S

f!97,067

276,458
11,954

254 504

Sew York

S
258,000
918,773

169,608
9,754

26.000
713, tU
146,969

2,252,515

1,186,773
205.362
860,380

2,252,515

791,991

PliUa.

^5,740
267,499

1^763
107,.'189

145,317
16,752

577,490

293,239
122,1,52
162,099

577,490

257.499
13,389

254.110

CUse.

%
51,2 40

329.931

23,775
17. .578

110,000
148,578
16,750

727,852

381.171
181,.353
165,328

727.852

329,931
22,952

306,979

Kichm'd

2,784
.50,000

102,72.5

2,700

337,087

178.878
52,784
106,425

337,08'

155„509
6,163

149.345

Atlant'i

i
74,675
72,233

3,500
1,888

.54,300

12,545
17,608

436,749

246,908
59.688
130,153

436.749

166.251

Chicago

S
147,

538,
420
218

15
187
335
42

098
145
975
548

1,266,404

685,638
202,243
378,523

1.266.404

495,143

St. L.

$
24,780
143,694

5,960
3.409

.54.431

79.894
10,877

323,045

168,474
63.800
90,771

323,045

143,694
20.491

123,203

Minn

%
13,135
73,282

13,052
1.811

10.200
•18.196

29,078

188,737

86,397
25,056
77,274

188,737

73,262
1,896

71.355

AT. CUv Dallas

*
4,.52C

107,659

3.043
33,380
71,2.56

30,753

250,591

112,179
38,403
102,009

250.591

107,659
7.253

100.408

i
17,643
71,682

5,891
4.361
9,234

.52,195

13,337

174.344

89.325
19.480
65,533

174,344

71,682
4,530

67,152

San Fr

48,300
295,022

17,428
112,270
185.324
20.869

659.213

343,322
129,698
188.193

659,213

295,022
49,039

245.983

Total

S
808,852

3,349,950

227,386
113,831
919,329

2,089,404
382,342

7,891,094

4,158,802
1,260,546
2,471.746

7,891,094

3,037,444

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 liabihties of the Member Banks. Definitions of the different iteme
to the statement were eiven in the statement of Deo. 14 1917, pubUshed in the "Chronicle" Deo. 24 1917, page 2523.

STATEMENT SHOWINQ PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE
Bank and branch cities and all other REPORTINQ banks as at close of business FEBRUARY 11 1921

Aggregate reductions of about 122 mlUions in loans and discounts and of
148 millions in total loans and investments, accompanied by smaller reduc-
tions in deposits and in borrowings from the Federal Reserve Banks, are
indicated in the Federal Reserve Board's consolidated statement of condition
on Feb. 11 of 832 member banks in leading cities.

B All classes of loans and discounts show substantial decreases for the week:
loans secured by government obligations—by 14 millions; loans secured by
stocks and bonds—by 21 millions, and other loans, mainly of a commercial
character, by 87 millions. For member banks in New York City corres-
ponding reductions of 3. 19 and 40 millions are shown. As against an
increase of 5 millions in Victory notes, the banks show reductions of 9
millions in United States bonds and of 14 millions in Treasury certificates.
total certificate holdings of 208 millions on Feb. 11 constituting a low
record since the termination of the Great War. Holdings of corporate
securities declined by 9 millions, the greater part in New York City.

Accommodation of the reporting banks at the Federal Reserve Banks
.shows a decline for the week from 1,900 to 1,873 millions, or from 11.7 to
11.6 per cent, of their total loans and investments. For the New York
City members a reduction of accommodation at the local Reserve Bank from
861 to 833 millions and a decline in the ratio of accomomdation from 16
to 15.7 per cent, are noted.
Government deposits fell off 41 millions at all reporting banks and about

20 millions at New York City bajiks; net demand deposits show a total
decline of 22 millions and a larger decline of 48 millions in New York City

,

while time deposits show a total reduction of 6 millions as against a gain of
2 millions at the New York City banks.

Reserve balances of all reporting banks declined by 12 millions (15 mil-
lions in New York City) and cash in vault—by 19 millions(.5 millions in New
York City). Since Dec. 24 vault cash of the reporting institutions has
fallen off by 42 millions, or by about 12 per cent.

1. Data for all reporting member banks in each Federal Reserve District at close of business February 11 1921. Three ciphers (000) omitted.

Federal Reserve District Boston. New York\Phlladel. Cleveland. Richm'd. Atlanta. Chicago. St. Louts . Minneap Kan.CUjA Dallas. \SanFran Total.

Number of reporting banks
Loans and discounts. Including bills re

discounted with F. R. bank:
Loans sec. by U. S. Govt, obligations..
Loans secured by stocks and bonds..
All other loans and discounts

Total loans and discounts
O.S. bonds
U. S. Victory notesC S. certificates of Indebtedness
Other bonds, stocks and securities

Total loans, dlsc'ts & Investments. Incl.

bills redlscounted with F. R. Bank
Reserve balance with F. R. Bank
Cash In vault
Net demand deposits
Time deposits
Government deposits
Bills payable with V. R. Bank:

Secured by U. S. Govt, obligations
All other

Bills redlscounted with F. R. Bank:
Secured by U. 8. Govt, obligations
All other..

50 113,

S S
46,095 362,592'
194,9431,274,083
664,833 3,190.494

59

S
73.020
194,928
412,042

89

66,752
341,306
720,460

84

28,219
114,332
330,458

47 115

S $
26,438 88.244
59.263 440,885

333,604 1,373,727

37

%
25.460

112,672j
360,921

35

S
14.135
40,365

234,218

82

S
24.466
78,071

398.556

52 69

8.864 31.840,
37.944 152,044'

228,024 781,075

832

S
796.134

3.040.836
9.028.412

005.871 4,827.169
33,417j 295.722
6.013 89.. 17

11.0171 115,383
122,652 718.070

679,9901,128.518
45,700 99,951
12,255 21.848
12,016 13.330

155,282 277.818

473.009
60,016
7,555
3.482

47.118

419.305 1.902,856
40,503
3,466
1,839

35,319

77,096
33,9921
28,407|

299,985

499,053
28.799
2.376
2,565

64,474

I

I

1,078.9706,046.061
78.857 599.681
22,969 99,339

765,507 4,658,826
169,241 445,77l|

5,979 31,763,

905,2431,541,465!
67,282 102,903
15,380

653,222
38,280
5.704,

26.538 272,8931 44.560

16,727
62,217

96.348
511.927

37.483
31,870

30,570
902,024
433.273

3,962

40,683
36

11,649
54,208

591,180
35,304
16,224

333,176
114,405

1,012

24,848

2,885'
34,422

500,432 2,342,336
28.711 186.815
11,806 53,1521

240,3031.334,830
145,366 660,8431

716, 5,650

26,6671
110

8.5791
40,100

64,133

597,267
45,339
8,495

333,486
142.765

1.645

15,729

18.460
176,124!

4,994
41.032

288,718
16,080
1,333
895

19,746

501,093 274,832 964,96812,865.382
35.543 37.7311 95.301, 865,869
3,992 2,7251 17.251 202,523
6,0071 l,98l| 11,374 208.296

54,604l 10.357 170.534 1.975,959

326,772
19,678
7.106

186,059
68.646
1,329

6,664
474

876
28.146

601.230
44.009
13.0101

403.482
101.102

1.185

15.704

3,080,
30,3011

327.6261.250.42816.118.019
24.433
10.760

215,340
59.0641

450j

9.072
110

1.002
19,512l

75.653, 1.308.756
24,638 314.368

604,68610,630,941
539.016, 2,917.771

1.429 60,824

14,842
60

562,333
790

4,969 207.952
63.190 1.102.04q

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.

Feb. 11. Feb. 4

City of Chicago

.

Feb. 11. Feb. 4

All F. R. Bank Cities

Feb. 11. Feb. 4.

F. R. Branch Cities.

Feb. 11. Feb. 4.

AnotherReport _Ste. Total.

Feb. 11.
I

Feb. 4. Feb. 11 '21 Feb. 4 1921|Fcft. 13 "20

.Number of reporting banks 72
Loans and discounts. Incl. bills redls-

coimted with F.R. Bank: $
Loans sec. by U. S. Govt, obllg'ns 335.702
Loans secured by stocks & bonds. 1,110.488
.\H other loans and discounts 2.880.025

72 52

S S
339,329 61,101

1,129,171 318,562
2,920,460 854,692

62

S
65,695

314,592
863,509

287

$
581,746

2,123,240
5,941,515

286

$
594,296

2,138,835
6,029,267

216

123,693
487,482

1,652,269

216, 329

125,345 90,695
489,813 430,114

1,638.2291,434,628

Total loans and discounts
D. S. bonds
XJ. 8. Victory notes
U. S. certificates of Indebtedness
Other bonds, stocks & securities

Total loans & dlsc'ts, & Invest's,
Incl. bills redlsB'ted with F.R.Bk.

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 redlscounted with F. R. Bank
Sec. by U. 8. Govt, obligations..
All sther

Ratio of bills payable & rediscounts
with F. R. Bk. to total loans and
InveotBoenrs. percent

,326,305
253,194
80,257
108.282
546,174

4,388.9601
256.719,
76.601

112.714|
551.8811

234,355
18,493
12,867
8,648

134,867

1,243,796
19,172
12,793
9,148

134,050

8,646,501
430,420
116,485
145,624

1,092,871

,314,212
653,875
88.555

,165.417
278.620
30.693

249.224

5.386,8751
668,529
93.234

4,213,336
276,448
61,178

273,326

94,383
489,589

15.7

98,626
489,053

16.0

409,230
134,430
31,160

934,297
310,129

2,396

16,289

1,418,95910,431,901

11,496
108,4^9

9.7

131,947
33,464

930,406
309,229

3,998

948.759
179,610

7,385,331
1,338.372

50.194

15.803' 367,717

11.037
119,961

103

170,643
850,156

13.3

8,762,3982,263,444
435,555
111.330
153.176

1.100,721

221,331
50,535
36,502
540.187

326, 832 828

S ! $ 3
90,867 796,134 810.508
432,870 3,040,8361 3,061,518

1,447,512 9,028,412, 9,115,008

804

S
1,178,844
3,232,398

(a)

2,253,387 1,955,437
223.651 214,108
50,648 35,503
43.109 26.170

540.336 342.901

1.971.24912.865,38212,987,034
215,382 865,850, 874,588
35,870 202,523 197,857
25,774 208.296 222,059

344.223 1.975.959 1,985,280

(a)

863,416
212,394
695,895
(a)

10,563,1803,111,9993
961,921 206,060
189,5111 61,163

7.414,1691.702.512
1,342,946 929,509

83,748 7,291

383.353

174,229
872,140

13.5

133,519
355

28.379
127,354

9.3

,111.1312.574,119
197,871 153,936
65,314 73.585

,704.8351.543,098
930,161 649,890
12,551 3,339

110,993
415

30.374
129.324

8.7

61.097
435

8.930
124,539

7.6

,592,507 16,118.01916,266,818
160,622 1,308,755 1,320,414
78.436 314,358 333,261

,534,035 10,630,941 10,653,039
650,566 2,917,771 2,923,673

5,630 60,824 101,829

64,838
953

I

562,333
790

559,184
1,368

9,591 207.9521 214.194
123,944 1.102,«49 1.125,408

7.7' 11.6

16,654,394
1,398,371
383,279

11,557.091
2,500.862
156,814

961,985
3,635

280,506
736,888

11.7 11.9

(a) Comparable figures not available.
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ganfeing and ^inatirial.

LONDON JOINT CITY AND MIDLAND
BANK LIMITED.

The Ordinary Gt'iUTal Mectiufr of the Sliaivlioldirs ol" llio

IjOiidon .loint City aiui Midland Bank Liniit<ni, was licld

a( the Cannon Street Hot«>l, London. E. C. 4, on Friday,
the 2Sth day of January, 1921, for th*> purpose of receivintj

the Report and Balanee Sheet, deelarinp a Dividend,
electing Directors and Auditors and transacting other ordin-
ary business.

The Chai -man (The Right !lon. K. McKenua) said:

My Lordi. Ladies and Gentlemen:
I have tocliiy to plve you an acrount of ilie i)rof;re.s.s of the Hank diiriiis:

the year which has just elapsed. I will lav l)efore you as clearly a.s I am
ahle all the relevant f isnrett and when yon have considered them I helieve
you will agree with luf that they disclose a satisfactory record of progress,
in the conduct of the Hank the princiiiles upon which onr late Cliairman.
Sir Kdward Holden. acted have luxMi steadily followed— to keep the Hank
atronp antl to help the countrj''s trade and industry. We have been
passing through a time of commercial depression and we dare not express
a t»nfldent opinion that a revival of trade is yet in siglit . but we are hope-
ful that by a firm adherence to the puidiiif; principles of the Hank we shall
he in a poBitlon to help materially in the recovery, whenever it may
happen.

GENERAL FINANCIAL CONDITIONS.
Before I come to the story of our own Bank I should like, with your

permission, to make some observations on general financial conditions,
with special regard to the influence of financial policy on the industrial
and commercial interests of tlie country. In the intricate and highly
developed org-anlzation of our trade, the produ('tion, movement and
disposal of commodities are largely financed with borrowed money.
Ranks, which receive deposits at interest and lend to the trade, and
traders, who at one time hold money with the banks and at another bor-
row from them . have a like concern in the conditions governing the facility

with which credit can be obtained and the rate of interest charged on
loans. From time to time complaint has been made that credit has been
unduly restricted and that de<ir money rates have contributed materiall.v
to the trade dfpr'ssion from which the country is suffering. We cannot
form an opinicn whether this criticism is justified unless we have a clear
understanding of our present monetary conditions and of the causes
which have rivtti ri.^e to them, and I propose in the first place briefly
to examine these conditions.

WHEN THE BANK RATE IS EFFECTIVE.
Before the war the money market was controlled by the Bank of

England, and the hank rate was the instrument by means of which this
control was exercised. The ordinary banks could create credit, but they
endangered their stability if they exceeded a limit ultimately determined
by the amount of their cash reserves. These reserves in the aggregate
could only he increased m one of two ways: either by means of loans made
by the Bank of England or by the purchase of gold by any bank. If

the Bank of Englana was asked to lend more than its own re.serves would
justify, the bank rate was raised and the demand for additional credit
was countered by the ri.«e in the rate of interest charged.
At that time when our currency was based on a real gold standard,

a rise in the bank rate had the effect not only of restricting credit and
reducing the currency in circulation but also of attracting gold from
abroad. This latter effect was not less important than the former. A
demand for ad iitional credit accompanied rising prices, and rising prices
called for mrre currency to be put in circulation, which caused a reduction
in the Bank of England reserve. As the Bank of England can issue
additional rotes only against gold, the same circumstances which ren-
dered it advisable to restrict credit also made it necessary to increase
the Bank's stock of gold.

In ordinal^ times the simplicity and effectiveness with which our
central banking system worked were very remarkable. One important
result achie^el was that prices were kept at a fairly constant level.
There were flucttiations inaeed according to temporary trade conditions,
and over lorg periods there were slow movements up or down according
to variations in the efficiency of pro<luction or to the rise or fall in the
output of the world's gold mines. But a rise in prices caused by undue
expansion of cr^^dit was always checked before it had gone far and before
adjustments had been made to the new price levels on such a scale as to
render a subseiuent fall in prices destructive to trade. I shall rexplain
more clearly what I mean on this point later in speaking of inflation and
deflation

.

WHEN THE BANK RATE IS NOT EFFECTIVE.
It will be observed that the smooth and beneficial working of our cen-

tral banking system implies the existence of two conditions. In the first
place the Bank of England must have control of its own lending powers.
It has this control in dealing with the money market; but if, as is the case,
the Bank is bound to lend when called upon by the Government, and if

this right to borrow is habitually exercised, a rise in the bank rate will not
necessarily check the expansion of credit. Next, the conditions must be
such as to permit of a free market in gold. If our currency is at a dis-
count in relation to its nominal gold value, raising the bank rate will
not attract a single ounce of gold to this country. If either of these
conditions fails, and still more if both of them are absent, the Bank of
England cannot have the real control which it formerlv exercised with
.luch success.
We know that at the present time the Government frequently borrows

heavily from 4he Bank of England. We know also that we have not a
free market for gold. The'essential conditions for the effective operation
of the bank rate therefore no longerexist. and we are bound, consequently.
to examine afresh in the light of actual circumstances the policy which
guides the financial authorities in making money rates high or low and
the method adopted by them to achieve their object

.

TREASURY POLICY.
Fortunately we have no difficulty in discovering what this policy is-

It has been publicly defined in clear language. In the autumn of 1910
when the Bank Rate was raised from 5 to 6 per cent, and the Treasury
Bill Rate from i\^ to b]/i per cjent., the policy of the Exchequer was
<lefinitely declared to be to reduce credit inflation and to restore an
effective gold standard. Later, in March of last year, the policy was
described as one of first stopping further inflation and then beginning
graduallv to deflate. At that time the Chancellor of the Exchequer
observed that as fast as he had stopped creating credit the banks had
created it. and that "the extent of the advances made to trade and to
private individuals was such as to endanger and to reduce the amount of
Treasury Bills." It would not be difficult to show that the additional
credit created by the banks was largely due to demands of traders to
enable them to pay their taxes, but I refer to the official statement here
in order to show that it was the intention of the Treasury policy to reduce
the amount of outstanding credit. In the following month the Treasury
Bill Rate was further raised from 5J4 to 6K per cent, and the Bank Hate
to 7 per cent. The justification of this rise in rates was stated to be that
the Goverimient had been forced to borrow £55,000.000 from the Bank
of England on Ways and Means, owing to non-renewal of maturing
Treasury Bills to the extent of £64.000.000. Borrowing from the Bank
of England enlarged the power of the banks to give credit, and here
again the policy was declared to be one of restricting credit expansion.

In May last the Report of the War Wealth Committee was published
and with it a Treasury inemoranduni. which set out very clearly the
fiuunciul i)olicy at that time. The keynote of this i»olicy was deflation,
but deflation so guarded as not to interfere with prwliictioii. it was
deemed essential that the floating debt should be materially reduced out
of surplus revenue, for even if deflation »-<juld be se<iired by the issue of a
funding loan, it would be much better for the nation, according to the
iiiemorttiiduin. that it .should be .secured by taxation. Cndue deflation
was recognize<i as an evil, but such deflation as could be se<'ured by
raising by siM-cial taxation from £3(X).000,000 to £.'iOO.O(X),000 with whicL
to i>ay off floating debt wa.s considered a pro|)er measure.

It "will be seen from the extracts 1 have given that we have ample
material to form a just estimate of the i>olicy which has guided the
Treasiiri during the greater part of the last two years. I do not refer
to this policy now with any intention of criti<-ising it, my purpose is solely
to examine its meaning. The iwlicy adopted by the Treasury is of the
deei)est concern to the banks ami the whole of the trading interests of
this country. It is our duty to understand its meaning, to examine
the measures adopted for giving effect to it and to forecast so far as we
<'an the coa.sequences which will ensue.

INFLATION AND DEFLATION DEFINED.
Stated briefly, the Treasury jwlicy declared early last year wae. first,

to stop furtlieV inflation, and then gradually to deflate. We must
Iiaiise at this point to ask what is meant by inflation and di'flatioii. Both
terms are u.sed in a variety of meanings, but with one idea running through
them. Inflation is always associated with rising prices, and deflation
with falling i)rices. In the exposition of their policy I understand the
Treasury to mean by inflation an increase of purchasing power relative

to the aiiiount of goolls available for purcha.se. and by deflation a decrease
in purchasing power relative to the amount of goods available for pur-
chase. In tiiis definition purchasing [jower is measure<l by the amount
of bank deposits and currency in circulation. Purchasing power is in
fact something more than this, as private credit given between traders
is an important element in it. But inasimidi as private credit in-

evitably increa.ses or diminishes with the total of bank credit, the measure
of bank deposits may be regarded as approximately the measure of
the whole.

BANK LOANS.
First , then, let us consi<ier inflation. An increase of purchasing power

without any corresponding increase of commodities, or a reduction of
commodities without any reduction of purchasing power, will each
produce inflation, which, if expenditure on consumption remains un-
changed, will be followed by a rise in prices. Purchasing power is

increased by additional bank loans or advances. I troubled you last year
with an explanation of the process by which a credit given by a bank
becomes, as it is drawn ujwn. a new bank deposit and I can start now
with the general proposition that we take the first step towards inflation
when a bank makes a loan or advance.
We must be careful here not to jump to a hasty conclusion. When we

look further into the (juestion we shall find that a serious (H.stinction must
be drawn between the various purposes for which a Bank loan is given.
The first broad division we must make is between advances required
for some purpose of trade or manufacture and advances which enable
the borrower to buy something in order to (»nsume it. Loans required
for some purjMjse of trade or manufacture are not usually a cause of
inflation. For the time being, it is true, they increase deposits, but they
also facilitate production and lead to an increase in the amount of com-
modities available for purchase. When the commodities are actually
sold and the consumer pays for them, the money received is paid by the
trader in the ordinary course of business into his bank and goes in reduc-
tion of his advance. The tendency of prices upwards, due to the increase
in purchasing power, is checked by the greater volimie of commodities
offered for sale, and when the commodities are actually sold purchasing
power is correspondingly reduced. When trade is active, loans incresae
in amount, but so likewise does production, and in a healthy condition
of affairs the volume of credit and the volume of goods expand together,
but not to an extent greater than is necessary to satisfy the requirements
of the consumer.

OVER-TRADING AND SPECULATION.
It happens very often however that good trade leads on to inflation.

A period of good trade is one in which prices are tending upwards, and
manufacturers, merchants and retail traders are all encouraged by the
hope of high profits to buy freely the raw material and finished goods
which they require. They buy to sell again in the course of their trade,
and their activities speed up the production of commodities and the
delivery of the commodities to the consumer. It is not unnatural that
the expectation of a high rate of profit should lead to over-trading. The
wheels of industry are made to turn faster and faster, further recourse is

had to the banks, and commodities are produced in greater quantities
and at higher prices than the purchasers will be in a position to take and
pay for when they are offered for sale. The consequent delay in dispos-
ng of the commodities will cause the loans to remain outstanding for a

period longer than in the ordinary course of trade and a condition of

inflation will arise.
The evil of over-trading is enhanced moreover by the operations of a

class of persons who buy to sell again but with no purpose of assisting

production. I refer to speculators who, anticipating the demands of

the trader or of the public, buy commodities with the intention of with-
holding them temporarily from the market and selling them later at a
profit when the immediate shortage has driven up prices. It is often
difficult to discriminate between a purely speculative purchase and a
legitimate trade transaction, and much that isciille<l speculation in triith

serves a useful purpose in the facilitation of commerce. But loans, which
in fact are only for a speculative purpose, increase the volume of pur-
chasing power without adding anything to production and lead directly

to inflation.

WHEN DEAR MONEY CHECKS INFLATION.
If we look back over the history of the last century, we shall find that

every period of trade prosperity has culminated in over-trading and
speculation which have been brought to a close by dear money and a
severe restriction of credit. A high Bank Rate is the obvious and
proper instrument for putting an end to inflation due to this cause.
Dear money operates quickly, and in a case of this kind prices can be
brought down to their former level before there has been any general
readjustment on a new level. The remedy is appropriate to a particular
evil which is temporary in its nature, and should be strictly confined to
the period during which the evil is in existence. A high Bank Rate and a
severe restriction of credit are most effective checks to speculation, but it

must not be overlooked that they are no less certainly a grave imi)ediment
to legitimate business.

W^HE.V DEAR MONEY DOES NOT CHECK INFLATION.
If inflation were always due to the causers which I have just described.

the problem of dealing with it would be simple. Unfortunately however
at the present time we have to deal with inflation arising from causes
other than those with which we were familiar before the war. an inflation

which has not been brought about by over trading or speculation and
which is not temporary in its nature.

In dealing with inflation of the kind with which we are confronted now.
dear money and a rigid restriction of credit, so far from proving an effec-

tivemeansof restoring trade to a wholesome condition, can only aggravate
our evils. Both sets of causes inducing inflation may be present at the
same time, and when this is the ca.se a policy of dear money may he a
choice of ttie less of two evils; but it must never be left out of sight that
the inflation, which 1 will call speculative inflation, is nece-s.sarily only
temporary, whereas the inflation which, to distinguish it in its causes
from the "other, 1 will call monetary inflation, must be regarded as more
or less permanent

.
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BORROWING FOR CONSUMPTION.
In considerinK monetary Inflation it Is necessary to ask you to recall

the (listlnrtion already rrnuU'. txjtwecn the; different kinds of bank ad-
vances . So far I have t)een speak Inp of the effect of loans made or
purportlnR to be made for some object of trade or manufacture. The
second category of bank loans consists of those made In order to enable
the borrower to buy cominodltiei) for the purpose of consumption.
Goods bought to be consumed are not ordinarily paid for out of an a<l-

v»nce by a bank. It may happen now and tticii that banks make loans
for this purpose, but they would be trivial in amount and are not worth
con.'siderlnK in the Reneral view of banking transactions. The power to
borrow for the purpose of consumption would be .strictly limited by the
willingness of the bank to lend.

MONETARY INFLATION.
There is however one c^.se of borrowing for consumption with regard

to which there is no .such limitation. The inevitable borrowing by the
Government during the war. borrowing on a gigantic ."fcaie ana almost
entirely for consumption, compels us to direct our attention to the
consequences of this class of loan. The total amount raised in this

country for the purpose of the war was about £.').800.000,000. part
lent by the public and part by the banks. In my address to you last

year I endeavored to show that in the chain of events this borrowing was
the primary cause of the great Inflation which took place. As the loans
remained outstanding after the commodities bought had been consumed,
we reached a true condition of inflatian, an immen.se Increase of pur-
chasing power relative to the amount of commodities available for

purchase.
It is worth observing that monetary inflation is Inevitable in a great

war. It is theoreticiilly conceivable that the i)ublic might take up the
whole of the w-ar loans Issued and find the money exclusively by saving
from their ordinary expenditure. There would then be no need to
borrow from the banks, there would be no inflation and no rise in prices.

But in practice, when dealing with the gigantic amounts which have to be
borrowed, such a condition of things is impossible. The Government
was forced to have recourse to the banks . and the loans were followed by a
rise in prices, the issue of more and more currency and all the accom-
paniments of inflation.

f PR0P0SP:D POLICYfOPlDEFLATIONIIMPRACTICABLE.
Monetary inflation, unlike speculative inflation, is not a temporary

condition capable of remedy by raising the Bank Rate and restricting
credit. Prices in this case are forced up over a protracted period of time,
wages and contracts of all kinds are adjusted to new price levels, and
fre.sh capital is embarked in business on this basis. In circumstances
such as these the first effect of an attempt to force down prices by mone-
tary deflation must be to cause severe trade depression. A declared
policy of monetary deflation is a public warning to the trader that he
must be prepared to lose on every contract for the future delivery of
goods. Owing to the general fall in prices the market price of the goods
when he gets them will be lower than at the time when his contract was
made. A policy of gradual monetary deflation, but deflation so guarded
as not to interfere with production, is a policy impossible of execution.
Trade is never good when prices are declining, but the consequence of a
continuous fall in prices entailed by dear money and restriction of credit,
and accentuated by heavy taxation, mu.st be complete stagnation of busi-
ness. We have to recognize the fact that trade is carried on for profit,
and if business men know that loss is inevitable they will restrict their
activities to the utmost.

• EFFECT OF PROPOSED MONET ARV DEFLATION.
The first effect then of an attempt at monetary deflation of this kind

will be to arrest business. A fall in wholesale prices will follow, due to
goods being thrown upon the market by traders who are unable to carry
their stocks or have failed in business'. There will be a diminution in
production, profits will be greatly lessened, and unemployment will
grow. This will in turn lead to reduced power on the part of wage-
earners to spend on consumption and to a further fall in both wholesale
and retail prices. Yet the consequences here described can only be the
first effects of monetary deflation. The volume of purchasing power
brought into existence as a result of the immense war loans will not have
been diminished and it may be expected that this purchasing power will
be freely exercised as soon as it is believed that prices have touched
bottom. A heavy drop in prices therefore can only be temporary.

There is indeed reason to think that a further period of inflation will
follow. In consequence of the trade depression there will be a great
decline in national revenue without any diminution of the permanent
liabilities of the Government, who will be obliged to increa.se taxation or
to borrow. In the present over-burdened condition of the country,
however, new taxes can only be met by traders borrowing from their
banks, and it will follow that, whether by the Government or by the
taxpayers, recourse will be made to bank loans, and credit inflation
will ensue.

HOW MONETARY DEFLATION CAN BE ACCOMPLISHED.
If permanent monetary deflation is to be accomplished it can only be

by a reduction of the purchasing power brought into existence by the
great war loans, a reduction which can only be effected by paying off
part of the National Debt. But there is no means of doing this by the
imposition of additional taxation, as suggested in the Treasury memoran-
dum, without bringing immediate ruin upon our commerce and manu-
facture. I do not want to discuss here the evils of over-taxation, but
our experience during the last year has taught us that there is a limit
beyond which trade and industry cannot be burdened without grave
danger to their strength and permanence. That limit is passed when
traders are forced to borrow from their banks in order to meet their
liabilities to the tax-collector, arid it is a fact that no inconsiderable part
of the expansion of credit during the year which has just elapsed was
due to this cause. In present circumstances the onl.v source from which
funds can be obtained for repayment of the National Debt is by economy
in expenditure, and by this means alone can monetary deflation be
effected, or even attempted, without permanent injury to our trade.

EFFECT OF PROPOSED DEFLATION ON
GOVERNMENT LIABILITIES.

Let us look at the policy of monetary deflation, to be obtained by a
high Bank Rate and a restriction of credit, from andther point of view.
Let us suppose that it were practicable by this process to bring prices
permanently down to the pre-war level. What sort of charge would our
National Debt then mean to us? It stands today at £7,770,000,000
mostly borrowed when money was worth very much less than before the
war. With prices back to their former level, the true burden of the Debt
would be more than doubled, or, in other words, the creditor would
receive a huge premium at the expense of the debtor. But let us dis-
regard this fact, so repugnant to every principle of equity and economic
propriety, and let us suppose our object accomplished and prices brought
back to the 1914 level. The aggregate of our individual incomes and the
revenue from taxation would be correspondingly diminislied. A penny
in the £ of Income Tax would produce, as it did before the war. about
£3,000,000. Economize our national expenditure as we would, we
could not escape from the annual charge for interest on the National
Debt and unavoidable sinking fund which would be not less than £3,")0,-

000,000. The charge for War Pensions, £120,000,000, is also irreducible.
These two heads of expenditure alone give a total of £470.000.000, which,
if we left the whole of the remaining cost of government to be defrayed
out of our other revenue, would call for an Income Tax of over 13 f-
in the £, a rate absolutely impossible for any country to bear.

I think I have said enough to show that an attempt at monetary
deflation of this kind can only end in the strangulation of business and
wide-spread unemployment. I have shown next that this kind of
deflation cannot be effected at all unless the cause which produced the
inflation is removed, that is to say, unless part of the immense Govern-
ment loans is repaid, and that there is no means of doing this except by
economy in expenditure. We need to stabilize prices, and when inflation

Is due to temporary cauHe8 we must not only check It but force deflation
until the former price level Is restored. Any premature attempt how-
cvi-T at monetary deflation by irielho<l8, which do not touch the cjiusog
that have produced the inflation, must lead to disaster. Great unem-
plovment will ensue, and the nation will be fac^d with social evils of a
different kin'l , though not less serious, than those refultlng from Inflation.

HOW DEFLATION CAN BE EFFECTED.
At the risk of repeating myself I must remind you that I have bisen

referring In .all I have said to monetary deflation of a particular kind,
the rcfluctlon of purchasing power, brought Into existence through war
borrowing, by the several methods of he^vy taxation. r(«trlction of
credit and dear money rates. It must not be overlooks however that
deflation can be obtainerl in another way. If we increase the commodi-
ties .available for purcha.se without any increase of purchasing power,
we shall deflate and prices will fall. Deflation of this kind can be ef-
fected without ijroducing the evils to which I have just referred. The
fall in prices will be very gradual, and though a le.ss rate of profit will be
made than If price.s were stable, it will be on a larger quantity, and there
nan still be room for a fair return on capital and a fair reward for labor.
This is the kind of deflation at which we ought to aim—a deflation which
will be brought about by a larger supply of the commodities we all nee/l . a
greater .surplus for foreign export, and a larger total of real wealth.
This is the deflation which actually took place during the nineteenth
century after the Napoleonic Wars. For over thirty years prices fell,

not through an artificial limitation of cre^lit and n restriction of business,
but by an immen.se addition to output, which the great industrial in-

ventions of that century rendered possible.
Our financial policy tnen should be one which will stimulate production

and trade. It is not contended that all the after-war troubles of the
world can be cured bv a change of policy or that the partial loss of our
foreign markets can be made good by any financial expedients. The
economic troubles and the loss of market are condition.s which must
affect our trade, but the fact of their existence renders it the more im-
perative that our policy should not be such as further to weaken us.

It is quite true that we cannot look for real commercial prosperity until
the European market is restored. Our industrial organization has been
built up on the basis of an immense international trade. Our plant is

designed for mass production, our commercial houses adapte<l for business
on the largest scale. The only condition under which 47 millions of
people can live in these islands, not merely tolerably, but live at all, is

that our output should be up to the highe.st level of our industrial capacity
and that the surplus of goods which we do not consume ourselves should
be freely exchanged for the imported food and raw materials which are
essential to our existence.

EUROPE NEEDS PEACE.
The economic restoration of Europe should today be our first concern.

If we neglect it our whole foreign trade will contract and decay. The
commerce of the world must be considered as one vast whole and if a
large section of it is severed from the rest what remains will be gravelv
impaired. The broken countries of Europe are not restored even the still

solvent states will slip one by one into the general ruin. A remedy must
be found, and found quickly. But what remedy? I do not think there
can be much doubt as to what Europe needs at the present time. She-
needs peace; not merely the peace of pacts and treaties, but peace bom
of the spirit of peace, when the nations ".shall beat their swords into
ploughshares and their spears into pruning hooks." The Governments
of Europe have made peace, but they have not yet accepted the condi-
tions of peace. Once these conditions are accepted the way will be
clear before us. The European States will be able to bring their expendi-
ture down to the limits prescribed by their revenue; the issue of paper
currency will cease; the exchanges will be stable; confidence will revive,
and full employment will follow. These are the terms upon which
Europe can be restored, and with the restoration of Europe will come the
revival of our own national prosperity.

OUR OWN BANK.
I come now to the story of our own Bank.
The agreement for a fusion of interests with The Clydesdale Bank has

been satisfactorily concluded and 99,909 shares of The Clydesdale Bank
out of a total of 100,000 shares have been acquired in exchange for

499, .545 fully-paid shares of this Bank. This operation and the allotment
of 477,441 new shares of £2 10s, each to the shareholders of our own
Bank at the price of £5 per share have increased our Capital Account by
£2,442,465 and our Reserve Fund by the same amount. The Paid-Up
Capital and the Reserve Fund each stood at £10,859,800 on Dec. 31 last.

Our Deposits amounted at the end of the year to £371.842, 000 ,a

slight increase on the figure for December 31. 1919. and over 5 millions
in excess of the June total. In comparing our present position with last

June I should explain that, while our domestic deposits were largely

Increased, there was a considerabe reduction in the amount of our
foreign deposits. We act as London Bankers for a large number of

foreign batiks and fluctuations in the amount of foreign balances held in

this country will be specially reflected in our figures. In 1920 in con-
sequence of an increased foreign demand for goods of British manufacture,
foreign balances in London were used to pay for the exported goods and
accordingly were withdrawn from the particular banks in which they
were held and distributed amongst all the banks. We. of course,
received our share in this general distribution of deposits, hut this

did not make up for the reduction in our foreign balances which, as I

have, were exceptionally large.
Very naturally you may wonder why this Bank holds a privileged posi-

tion in its business relations with foreign and Colonial bankers. Several
reasons occur to me, but it will be sufficient if I indicate two of the most
important. Undoubtedly the size and strength of the Bank make a
forcible appeal. The second reason involves a question of policy.

We have no branches or affiliations abroad. As you know we have re-

frained from competing with our foreign friends in their own comitry and
I cannot help thirtking that we have gained favor in consequence. We
have no present intention of deviating from this policy, which, besides
having the merit of enabling us to extend our relations with foreign
banks, gives greater security to our domestic depositors by restricting

our activities to the home field.

If you refer to our Balance Sheet you will notice that we have included
with our Acceptances, Engagements on account of Customers. The com-
bined item amounts to £27,850,000 as compared with £29,015,000 of
Acceptances twelve months earlier. The decrease has arisen soley from
the restriction of international trade. Our Acceptances represent com-
mercial transactions and are for the most part drawn by or on account of
first-class bankers. All of them are, we believe, quite undoubted.
Coming now to the asset side of oiir Balance Sheet, I told you earlier in

my speecli that the guiding principles of our late Chairman—to keep the
Bank strong and to help the country's trade and industry—are the guid-
ing principles under the present management. If you will examine our
Balance Sheet from this point of view I venture to think you will agree
that it indicates not only exceptional strength and liquidity but also

gives proof of the great effort the Bank has made to meet the legitimate
demands of customers. What is more, and this is a point I feel sure you
will appreciate, the liqtiidity now shqwn is not of a transitory nature
and has not been obtained for the occasion. It is an integral feature of
our policy. Our Balance Sheet last year was a good one. This year's is

better. Cash at £02.494.000 is £2.278,000 higher than a year ago despite
the big increase in Bills and Advances. The ratio of ca.sh to deposits
rose from 1G.2 per cent, to 16.8 per cent. You will notice that we have
adopted a new form of terminology and now- describe our cash item as
"Coin. Bank and Currency Xotes and Balances with the Bank of England"
instead of "Cash in Hand and Balance at the Bank of England" as
formerly. For us there is no significance in the change. As regards
this Bank the terms have the same meaning, but we have made the
alteration in our Balance Sheet in view" of the decision of the London
Clearing Banks to adopt this form in the Statments of Accounts which in

future are to be issued each month, beginning with January, 1921.
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We have always been most delirious of reverting to the pre-war practice
of publishing monthly statements, and we welcome the declHlon of the
CleariiiB House Committee

There Is just one other point to which 1 must direct your attention
before passing on to the ne.xt item. I refer to our holding of gold. Last
year our Balance Sheet showed £8,000,000 of gold coin, a coiLsiderable
sum when you bear in niin<l the very large contributions we made during
the war to the Government and the Hunk of Kngland. The i'H,000. 000
of gold coin wiis handed over to the Hank of Kngland in exchange for
Bank of England Noie.s in the spring of Hii'O in virtue of an agreement
entered into between the Government and the banks. We were .Morry

to lose It, but we recognized the necessity that moved the Government
to ask us for It.

Cheijueg in Courge of Collection on other Banks in the United Kingdom
at £7.702,000 are slightly down on the year. These assets become cash
In from one to three days.

Money at Call and Short Notice Stands at £18,492,000 as compared with
£1.'^. 439,000 la.st year.

Iinestments at £.'>1 ,700,000 are lower by no less than £15.537.000, a
reduction due In part to writing-<lown and in part to sales. Happily all

the realizations took place before prices reached the low levels recently
recorded. We have made provision for all losses on realized Investments
before arriving at our net profit, atid both last year and this year we made
special allocations out of our profits to meet depreciation. These
provisions together with our internal reserves make a fund more than
sufficient to cover all the depreciation which has occurred.
Our Bills vou will see have increased from £52,8.S<).000 in December.

191'.t. to £.^7.072.000. Apart from Treasury Hills. £12.000.000 in

amount, they are Hank or approved Trade Hills, mostly with less than
thret! months to run, and all of tftem good.
The next item on the Balance Sheet is Adrances to Customers on Current

and other Accounts which have increa.sed by £11.164.000 to £189.720.000.
This rise does not represent the maximum of our assistance to trade and
Industry during the past difficult year. In June last our Advances stood
at £197,044,000 but since that date they have <lecllned not because our
Bank has restricted credit but because the fall in prices and stagnation
of trade have lessened the call for accommodation. As I have already
stated it has been our policy to sell investments even at a loss in order
that we might be prepared to meet any legitimate demands for credit
which might occur. An alternative was to impinge upon our liquidity,
but we preferred to face the loss on investments.
As our War Loan Advances are now reduced to a comparatively small

figure we have no longer put them under a separate head.
Every known bad debt has been written off and for all doubtfu debts

ample provision has been made.
Premises at £3.884.000 are slightly higher. During the year we have

opened 50 new offices in different parts of the country, including those
on the Atlantic liners "Aquitania." "Imperator" and 'Mauretania."
I should like to take this opportunity of acknowledging our indebtedness
to the directors of the Cunard Steamship Company for the facilities which
they have so readily afforded us. and for their cooperation in our work.
It lias been a great pleasure to be of service to the passengers to and fro
between this country and the United States.
The increase in investments in subsidiary institutions has. of course,

been caused by the completion of the arrangement for a fusion of interests
between ourselves and The Clydesdale Hank. W'e now hold the whole
of the issued shares of the Belfast Hanking Company and all except 91
of the issued shares of The Clydesdale. I am glad to be in a position to
assure you that the book value of our Holdinus in the Belfast Bank and
The Clydesdale Bank does not include any amount in respect of good-will.
They stand at £3.257,415 or less than the combined Paid-up Capital,
Reserve Fund and Unidvided Profits of the affiliated banks. Our
relations with these institutions have been marked by the utmost cor-
diality and I have every confidence that the association of the three
banks', with their network of 1.770 offices, will prove of mutual benefit
and advantage. The Balance Sheets of the Belfast Bank and The Clydes-
dale Bank have been circulated with our own and from them you will see
that each Bank has made further progress during the year. I should
like to be permitted to take this opportunity of recording our high
appreciation of the very efficient manner in which the business of the.se

two banks has been conducted by their respective Directors and Manage-
ment.

PROFIT AND LOSS ACCOUNT
1 turn now to our Profit and Loss Account. The Net Profit for last

year, after providing for all bad and doubtful debts and for losses on
realized investments, is shown at £2.831.861. which with £726.852
brought forward from 1919 gives us a total of £3.558.713. Before
stating the manner in which we propose to use this sum. I should explain
that the Net Profit for 1920 was arrived at after deducting bonuses to
staff whereas the figure for 1919 was shown before this deduction and
before deducting salaries to members of the staff with H. M. Forces.
If the Net Profit for 1920 is compared with the Net Profit for 1919
after making these deductions it shows an increase of £477.603.
The first allocation which we make out of our total of £3.558.713 is for

Dividend which we shall ask you to sanction by adopting the Report.
The Dividend is at the same rate as it has been for many years. 18 per
cent. Next it is proposed to place £1.200.000 to Reserve for Depreciation
of War Loans and Future Contingencies. This provision to which I have
already alluded is a large one. but it has been necessitated by a fact well-
known to every one of you . that is to say . the depreciation of Government
Securities. Then we have put £250.000 to Bank Premises Redemption
Fund, and finally we carry forward £741.619 as compared with £726,852
brought forward.
The story I have told you is one Of a conservative Balance Sheet and

Report and I am sure that when you reflect upon it you will endorse our
policy. I need not remind you of the difficult times through which we
are passing. We must be ready to face failures in busine.ss and to make
losses, and because of the very fact of the difficulty of the times Banks
and their customers must be prepared to show great mutual consideration.
But, above everything we have a duty both to our shareholders and our
depositors, and in no circumstances can be neglect to provide against the
unknown contingencies of the immediate future.

I will take this opportunity of drawing your attention to a domestic
matter which in itself calls for a policy of caution. I refer to the cost of
administration. There has been a very great increase in expenses, and
although we hope to gain some relief if prices are stabilized on a lower
basis we recognize that salaries and pensions must always be a heavy
charge. But. whatever the coming year may have in store for us, we are
encouraged in our view of the future by the admirable manner in which the
Staff have discharged their duties during the past twelve months; and
relying upon their assistance and upon the power of the British people to
face and overcome any difficulties with which they may be confronted,
we look forward, notwithstanding the cloud which now hangs over
trade, to playing our part in the restoration and further development of
our industry.

The Chairman then moved the adoption of the Report.
This was seconded bj- Mr. W. G. Bradshaw (Deputy
Chairman) and was carried unanimously.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, wTitten under date of

Feb. 3 1921:
GOLD.

The Bank of England gold reserve against Its note issue Is £126,507,055.
anliiicrease of £1.610 as compared with last week.
A fair amount of gold was on offer this week, and was, as usual, taken for

the United States of America.

Advice has been received from New York that amounts of $5,000,000.
$;i,OHa.OOO, $1,250,000 and $220,000 In gold have been received in the
United States from Loudon, China. Paris and Turkey, rtwpectively.
Wo ai-e indebted to Mr. Juseph Kllchiu for the infurmatiun which iiumo

diately follows: "The 1919 world's gold production was £75.200,000; of
this industry look 1-22.000.000; India £27 .700000 (yoar u> March 31 1920).
and China £13.,WO.000. leavinfj only £12,000.000 for a<lditi.)n lo the sUxk
of money of the rest of the world. Industry probably took £22,000.000
of the £70.000.000 produced in 1920. The ab^^orption of India and China
will probably be found to leave a fiicuru abnosi a6 small in 1920 at> In tb«
procudint; year for Iho world's sto<-k of money. The addition ui>ed to be
£50.000,000 or more per annum."

SILVER.
The Imminence of the (Chinese New Vear^-commenclng In three daysl

time—and the roi)<)rtod difficulliis of a I'hilipplne institution, have brought
the silver market Into acute touch with speculative operations carried out
In C'hina exchange. Important though these Immediate influences upon
the price of silver have been, and may continue lo be, they are but an eddlee
and froth upon a stream, the undercurrent of which is the dolei-mluing fac-
tor as to Us ultimate coiu'se.

Hence. If we reflect that the absorption of sliver Is linked more lntlmat«ly
with the Kasl than with any other part of the world, the main point to ascer-
tain, if wo wi.sh to gauge the tendency of the market, it, whether conditions
are. or may reasonably be expected to be. such as to warrant a .strong set

of the current in that direction. In other words, will the export trade from
India and China in the near future show signs of vitality?

The tendency during the week has been very considerably downwards,
until yesterday, when a reaction set in. owing to bear covering. The firm-
ne.ss to-day was duo to Indian Uazaar orders, which resulted In a premium
of IJid. for ca.sh. The quotation of 31 Md.. which was reached on Feb. 1,

is the lowest touched since Nov. 20 1916, when it was 34Hd. for cash de-
livery .

INDIAN CURRENCY RETURNS.
{In Lacs of Rupees.) Jan. 7. Jan. 15. Jan. 22.

Notes in circulation... 16145 16135 16284
Silvercoinand bullion in India 6114 6104 6246
Silver coin and ijulllon out of India .
Gold coin and bullion in India 2389 2389 2396
Gold coin and bullion out of India
Securities (British Government) 6807 6807 6807
Secm-ities (Indian Government) 835 835 835
No rupees were coined during the week ending 22d ultimo.
The stock in Shanghai on the 29th inst. consisted of about 43.000.000

ounces in sycee. 30.000.000 dollars and 180 bars of silver, as compared with
about 42.075.000 ounces in sycee, 29,000.000 dollars and 1,140 bars of
silver on the 22nd ultimo.

The Shanghai exchange is quoted at 3s. 5d. the tael.

—Bar Silver per oz. Std.— Bar Gold
Quotations— Cash. 2 Mos. p. oz. Fine

Jan. 28 37Jid. 37HA. 105s. 7d.
Jan. 29 36Hd. 36Hd.
Jan. 31 35Hd. 34^d. 106s. Id.
Feb. 1 34Hd. 34d. 107s. 2d.
Feb. 2 36Hd. 35%d. 107s. Od.
Feb. 3 37?<d. 36Md. I06s. 9d.
Average 36.354d. 35.750d. 106s. 6.2d
The silver quotations to-day for cash and forward delivery are each 1 J^d.

below those fixed a week ago.

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. Man. Tues. Wed. Thurs. Frl.

Weekending Feb. 2&— Feb. 19. Feb. 21. Feb. 22. Feb. 23. Feb.2i. Feb. 25.
Silver, per oz d. 33Ji 33 33K 32Ji 32 31H
Gold, per fine ounce 105s.6d. 1068. 1058.6d. lOSs.Sd. 105s. lid. 1068.4d.
Consols, 2H per cents 46H 46H 46M 46M 46K 46H
British, 5 per cents 85^ 85H 85H 85 84K 85}^
Brltlsn, 4H per cents 78M 78K 78K 78K 78K 78Ji
French Rentes (In Paris). -fr. 58.40 58.40 57.85 58.15 58.20 58.30
French War Loan(InParls) fr, 83.95 83.95 83.95 83.95 83.95 83.95

The price of silver in New York on the same day has been:
silver In N. Y., per oz. (cts.):

Domestic 99H 99^ Holiday 99H 99H 99H
Foreign 57% 57}i Holiday 57H 56 54H

Canadian Bank Clearings.—The clearings for the week
ending Feb. 17 at Canadian cities, in comparison with the
same week in 1920, show a decrease in the aggregate of
7.5%.

Ciarings at— Week ending February 17.

1921. 1920.
Inc. or
Dec. 1919. I9I8.

Canada

—

Montreal
Toronto

$
99.953,054
102.743.134
45.3!>9.111
12.918.593
7.228.305
5,597.251
4.277.428
2.429.842
5.713.568
6.198,023
3,149,092
3,074, .565

2,501, ,324
1,620.290
2.713,846
1.162.771
651.246
944.835
632.258

1,177.901
631.323
352.217
889.670

1.236.777
923,554

2.668,107
284,765
940,115

$
127,850.545
98.361.277
41.106,090
15.200.535
7.916.738
7.561.579
4.946.521
2,100.000
5,763.132
4,990.482
4,100,000
4.162,415
2,879,216
1.797,020
3,236,451
1,350,212
727,864
764,940
590.624

1,094.823
5<>S.945
371.018
651 .018
899.537
990.377

2.514.873
360.3.i3

%
—21.8
+ 4.5
+ 10.4— 15.0
—8.7
—26.0— 13 5
+ 15.7
—0 9
+ 24.2
—23.2
—26.1
—13 1

-9.9— 16 2—139— 10.4
+ 23.5
+ 7.1
+ 7.6

t
94,577,583
68,8.58.781
34,516,048
10,198,625
5.768.927
5.060.312
3.274,769
2,065,231
4.682,299
4,276.048
3,078,807
3 843. 797
2,710.654
1.433.908
2,273.638
1.482.442
626,050
537,178
440.824
862.68.')

$
74,315 203
.53 601 9S">

Winiil pe«
Vancouver

39.670.456
8 465 966

Ottawa
Calgary
Kilmonton
Victoria .

5,483.775
5,908,875
3.017,538
1 66' 158

Hamilton. __

Quebec
He;4lna .

.

4,752.320
3,384.808
2 .536 724

Hallffix.. 2 951 268
St. John
Saskiiloon
London

1,S52.628
1,390.756
1 916,525

Moose Jaw
Lothi)ridge

1,107,162
541.552

Fort William . 595.576
Brandon 490.333
Branlford ... 741.391
N'ew Westminster
Medicine Hat

+ 11 1 304.656
—5.1 486.578
+ 36.6 693.870
+ 37.5 732. .572

292.102
491.435

Pet orborough 582.934
Shorbrooke 840.188
Kltdiouer
Windsor
Prince .\lbert

—(i.8

+ 6 1

—21.1

681,662
1.163.319
314.788

tal

637.571

Moncton Not Includ ed In to

Total Canada 317,072,850 342.855.985 -7.5 2.54 .046 .049 217.131.226
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JBanlijers' (Sa^jette,

Wall Street, Friday .Wight, Feb. 2") 1021.

Railroad and Miscellaneous Stocks.—Business at the
Stock Kxcliiuifjc has Ixumi chiefly of a iicKalive 1.vj)e through-

out the week. Knthusiasni lias been wholly lacking, and
in the absence of desire or jjurposo to acquire stocks, prices

sagged automatically. In a few cases railway issues sold

fractionally liigher on Wednesday than at the; close; last

week, but this slight advance could not be maintained.

C/losing prices are generally the lowest of the week, not-

withstanding some recovery in the last hour to-day. Among
the possible reasons for this apathy is tlie depressed condition

of the steel industry, where both orders and production are

steadily waning, and no one is bold enough to predict as to

when an improvement may be looked for. Other industrial

corporations are, as was excpcted, publishing quite un-

favorable reports for the last part of 1920, and in some
cases dividends are, as is well known, either omitted or

reduced. On the other hand, the banking situation is

steadily improving and the money market somewhat easier.

The international conference scheduled for next week in

London is exi)(!Cted to take such action as will result in

improved trade conditions and open the way for freer com-
mercial intercourse between the nations. Sterhng exchange
has lost a part of the advance reported last week, but is

still substantially above its recent prevailing rate.

The following sales have occurred this weak of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week enaing Feb. 25.

Par
American Bank Note- 50

Preferred 50
Am Hr..ky S * F,-re'i v<t

American Chicle. _no par
Am Malt & Grain -no par
American Radiator 25
Amer Shipbuilding- .100
American Snuff 100
A.s.set,s .i : . '. I. Kin 1 i

Atlantic Ref'g pref-.lOO
Bamsdall class B 25
BatopUas Mining 20
Brown Shoe Inc 100
Bninisv I'.j.-min il-

1

Buffalo Roch & PittS- 100
Buffalo & Susque 100
Bums Bros pref 100
CaSd rU 1 iVI '<i-nr

_ 1

Cluett, Peabody & Co 100
Continental Insur 25
Davison Chemical. ?!0 par
De Beers Cons lA.no par
Detroit Edison 100
Durham Hosiery Mills 50
Eastman Kodak 100
Hydraulic Steel no par
Indian Refining 10

Prefer -. ' _ _ . _ _ _ li
Intemat Nickel pref. 100
K C Ft S & M pref. . . 100
Kayser (Julius) & Co 100
Kelsey Wheel 100,
Liggett & Myers B_.100
Mailin Rock v t c.no par
Maxwell Motor 100

Ctfs dep stpd asstd-
Flrst preferred 100

Ctfs dep stpd asstd
2d pf ctf dep stpd asstd

Mulllns Body no par
National Biscuit 100

Preferred 100
Nat Rys of Mex 1st pf 100
N Y Shipbuilding. «o par
Otis Elevator
Pacifi'- ' .i S'^ .)

Parish & Bingham -no par
Pitts Steel pref 100
Rand Mines Ltd.. no par
Sears, Roebuck pref. 100
Shattuck Arizona 10
Southern Pacific rights
So Porto Rico Sugar. 100
Stem Bros pref 100
Temtor C & F P class A
Texas Co warrants
Third Avenue Ry---100
Underwood Typew'r-100
United Drug 100

First n • "rred .50

United Dyewood 100
Weber&Hellbroner no par

Sales
r-r

Week

Range for Week.

Lowest.

S per
50
45^

23
1»H
71
80

Shares
iOO
100
1

100
1 ,900
300
100
200 103
111 II i-'-^

200 108 >4

700 2 '4

200
300,'

21) i

100
100

share
Feb 19
Feb 24
K.!lj 2
Feb 24
Feb 2
Feb 23
Feb 23

Highest.

.S per
52
45Ji
4»
23
203^
71
80

36K
3K

68
73

37
Vx

100 108M

'""' .50H
62H
25
16M
97H
30

i.ioo;
100
100
100
35
100
32 670

100, 15

Feb 21,103
F !b 2..! i^A
Feb 21 108M
Feb 25 25)^
Feb 24 ^
Feb 23
Feb 23;

Feb 19
Feb 19: . _
Feb 23,10834
i^' : ) i

Feb 21
Feb 24
Feb 24
Feb 24,

Feb 211

Feb 23

68
73

52

' 25
1634
973-^

30
Feb 24 670

4,000
1.1 .

801

100
200
lOO'

10
<n

80
60%
71
43

Feb 19
Feb 25
t; ) !

Feb 21
Feb 21
Feb 23
Feb 19

100 149
100 10H

15
15
.)

80
60 3i
713^
43

Feb 23 149

2,200
200
100
100
200
200'

500 105
100111
lOOl 8H
3001 3i
100 125

4H
134
8
6 4
33^

26

liii

200
100
300
500
400

'9,500
700
300
400
300
600
1110

1,500
100
100
800

IS

13ff
803^
213^
99
63^
15%
73
93
173^
40
163^
160}^
94
47
45
11

Feb 21
Feb 24
Feb 21
Feb 21
Feb 19
Feb 21
Feb 23
Feb 2
Feb 24
Feb 24
Feb 25
Feb 21
Feb ;.)

Feb 24
Feb 24
Feb 25
Feb 24
Feb 23
Feb 25
Feb 23
Feb 23
Feb 24
Feb 25
Feb 23

103^
53^
234
8
634
33^

27
10534
111

8H
33
125
IB
nVi
803«
24
10034

634

753i
9>
1934
41 J4

1734
Feb 25 160
Feb 23
Feb 25
Feb 21
Feb 19

9834
47
45
12

share.

Feb 25
Feb 24
F..-b 2
Feb 24
Feb 19
Feb 19
Feb 23
Feb 21
Feb 2
Feb 2
Feb 19
Feb 24
Feb 23
i- : 1

Feb 19
Feb 19
Feb 23
!•

: I .i

Feb 21
Feb 24
Feb 24
Feb 24'

Feb 211

Feb 23
Feb 24
Feb 19
Feb 24
I : t i ,

Feb 21
Feb 21
Feb 23
Feb 19l

Feb 23
Feb 21
Feb 23
Feb 23
Feb 21
Feb 19
Feb 21
Feb 19
Feb 21
Feb 24'

Feb 24j
Feb 2ll

Feb 21
Feb 25
Feb 24
Feb 24
Feb 19
Feb 23
Feb 21
Feb 21
Feb 19
Feb 2 ,

Feb 21
Feb 19
Feb 24
Feb 25
Feb 19
Feb 25
Feb 21
Feb 19

Range Since Jan. 1.

Lowest.
I

Highest.

S per share. $ per share
46 J4

4334
..2

23
19
66 J^
80
95

10634
2 Vi

%
33
A a

68
73
105
n
5034
6234
25
163i
9734
27

650
15
10

,)

75
6034
70
40
140
10
234
34

734
634

21
102
106

7
30
115
1 .

123-2

80
2134
99
4K
15
73
85
1734
40
13
145
94

45
834

Jan 5i
Jan 453
J ni 50
Feb 29
Jan 2034
Jan 7234
Feb 80
Jan 103
K-.)| 3V4
Feb 11034
Feb
Jan
Feb
F
Feb
Feb
Jan
.1 .1

Feb
Feb
Feb
Feb
Feb
Jan

35
1

42
5!4

68
73
10834

> ' i

62 34

6534
31
21
9734
37

Feb 690
Feb
Feb

Jan
Jan

203i
1534

80M
6134

Jan 80
Jan 4334
Jan 149
Jan 1934

73^
3>4

12
934
5
28%

Jan
Jan
Jan
Feb
Feb
Jan
Jan 108
Jan 120
Jan 10
Feb 33
Jan 125
F- .1 \7H
Jan' 143-i
Feb, 85
Feb 2554
Feb 102
Jan
Feb
Feb
Jan
Feb
Feb
Jan
J..n

Feb
J;tn

Feb
Jan

654
26M
103
95
25 3i
43M
20

1.-0 34
106
47
50
13

Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
J .n

Jan
Jan
Jan
Jan
J n
Feb
Feb
Feb
Fm
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
!•' >

Feb
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
} M
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan

For transactions on New York, Boston, Philadelphia, and
Boston exchanges, see page 825.

State and Railroad Bonds.—No sales of State bonds
have been reported at the Board this week.

The market for railway and industrial bonds has responded
to conditions which caused a general decline in aU classes

of shares, and with the same results. Of the usual list of

25 to 30 relatively active bonds, only 4 are fractionally

higher.

The local tractions led the general movement. B. R. T.'s

and Interboro's are 2 points lower and Inter. Mets. are down
more than a point. The exceptional features, showing re-

sistance, include Burlington, St. Paul, Ches. & Ohio, So.

Pac. and N. Y. Cent, bonds.

United States Bonds.—SalcH of Oovornment bonds at
the Board are limited to the various Liberty Ivjan isBues.

DaUg Record of LVberty Loan Prices

FIrit Liberty Lorni
(

3>4% bond* of I«32-i7...|
(Firm 3 Kb)

[

Total salui In $1,000 units.

.

Con vert e<l 4V„ liondii of
1932-17 (Flral 48)

Total «alo8 In $1,000 unlls.
Convcrted 434% bonds of

1932-47 (First 434s)

Total sales In SI,000 unlta.
Second Converiwl 43i%

bonds of 1932-47 (First
Second 4348)

Total sales In tl.OOO units.
Second Liberty Loan f

4% bonds of 1927-42
]

(Second 4s)
[

Total sales In $1,000 units
Converted 4!4% bonds of

1927-42 (Second 4>is)

Tota sales In SI ,000 units
Third Liberty Loan
434% bonds of 1928

(Third 43is)
Totil sales In SI,000 units

Fourth Liberty Loan
434 % bonds of 1933-38

(Fourth 414s)
Total salps In $1,000 units

Victory Liberty Loan
434% noU"8 of 1922-23

(Victory 4M8)
Total sales In $1,000 units
33i % notes cf 1922-23

(Victory 3He)

Total sales In $1,000 units."

High
Low

Close

High
Ix>w

Close

High
lx>n

Close

nigh
Ixiw

Close

High
l/OW

Close

High
Low

Close

High
Ixiw

Close

High
IX)W

Close

High
' ow

Close

High
Low
Ck

Feb. }a.\F(b. 21. Feb. 32. feA. 2i.Feb. 2*.'Fcb. 2t,.

91 20
91 10
91.22
117

87.26
S7.26
87. 2«

1

87.44
87.24
87.IS

46

86.92
86.70
88.76
899

Of.08
90.00
90.04]
520

87.14
.S6.96

87.00
620

97.44
97.38
97.1c
458

97.40
97. .38

97. 3S
n't

91 24
91.Ot
91.01

57

87 :m
87.11
87.30

1251
97. (KJ

97.00
97.01

«,

8R.R0I
80.60
80 .60!

|l

86.90'

86.70
80.72'

4811
90.10
89.91'

90.001
428

87.30
.80.91

87.00'
762

97.42
97.31
97 38
599

97.42
97 3

1

97.38
131

<
9
o
n

M

2
o
H
O
z
<
n
o
X

91 20
91 (>6i

91 .08
186

87.38
87.11
87 11

104

8«..54

86.54
89.51'

I

86.81)

86 60|

81.70,
1.223
90.OH
89.9 l'

89.91'

775
87.10
80.90
80.98
1.098
97.40
97.28'
97.40
2,9J0
97.40
97,34
97.3s
S28

91.08
90.»1^
00.9«
342

87.28
87.00
87.16
145

97.00
97.00
97.00

1

8T.60
80. .16

86 .50
14

86.70
86.50
86 ..58

1.539
90 02
89.94
90.02
768

87.00
86.68
86.74
1,501
97.42
97.38
97.421
I.57»
97.40
97.38
97.40
1.610

91.20
91,00
91.02
681

H6.H6
86,86
86.86

1

87 24
86.80
80.92
IIS

86.60
86.26
86. .52

1,77J
90.04
89.86
89,92
1.2.18

86.80
86.46
86.70
.'{,490

97.48
97.36
97.48
4.224
97.44
97.40
97,42
435

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

3 I8t3348. 90 ..50 to 90.91 I 72 3d 434s 89.80 to 89.92
1 litis -.-86.56 |lC5 4th 43iB -86.42 to 87.04
4 lst4Ks --87.10 to 87.441 56 Victory 4H8 97.20 to 97.24

Foreign Exchange.—The market for sterling exchange
ruled dull, with a tendency to slightly lower levels. In the
Continental exchanges also trading was light, but consid-
erable irregularitj^ prevailed, francs, lire and marks sustain-
ing losses of from 5 to 25 points.

To-day's (Friday's) actual rates for sterling exchanRe were .3 80@3 81 '/i
for sixty days, 3 853^@3 87 54 for checks and 3 8634 fc«3 87'-4 f)r cables.
Commercial on banks, sight 3 85(^3 86^. sixty days 3 77 '4 ©3 793^,
mnety days 3 77 34@3 78>^, and d >cutnents for nay'ment (slrty days)
3 7834 @3 80. Cjtcon for payment 3 85@3 8654 and grain for payment
3 8.5@ 3 8554 •

To-day's (Friday's) actual rates for Paris bankers' francs -were 7.02 (a.

7.15 for lang and 7.03@7.21 for short. German bankers' marks are not
yet quoted fjr 1 mg and shart bills. Amsterdam bankers' guilders were
33. 53 (ff, 33 .68 for Ijng and 33.89@34.04 for short.
Exchange at Paris on London 54.39; week's range, 53.63 high and 54.39

ow.
The range for foreign exchange for the week follows:
Sterling. Actual- Sixty Days. Checks.

3 88(4
3 84«

7.30
7.05

1.65)4
1.56J4

Cables.
3 8934
3 85K

34.25
33 J<

7.31
7.06

1.66)4
1.57 )i

34.35
34.00

High for the week 3 81^
Low fir the week 3 77H

Paris Bankers' Francs (in cents per franc)—
High for the week 7.21
Low for the week 6.99
Germany Bankers' Marks—

High for the week
Low for the week
Amsterdam Bankers' Guilders—

High for the week 33.83
Low for the week 33 J^

Domestic Ejchange.^Chicago, par. St. Loui.s, 15@25c. per $1,000
discount. Boston, par. San Francisco, par. Montreal, $140,625 per
$1,000 premium. Cincinnati, par.

Outside Market.—The "curb" market -vvas devoid of

feature this week, business was unusually duU and price

movements uncertain. Changes however were small as a
rule. The close today showed some improvement a firm tone

being noted throughout. Guffey-Gillespie Oil com. attracted

attention and showed a rise of six and one-half points to 30
the close today being at 29. Carib. Syndicate improved from

7M to 75/g, fell back to 7 and ends the week 3.1714. Mar-
acaibo Oil dropped from 2534 to 215^^ and recovered today
to 24. International Petroleum weakened from 16J4 to

14 J^ and finished today at 15. Ryan Consolidated after

early improvement from 7^ to 83^ sold baok to 7^. Trad-
ing in Texas Co. "rights" was started and they sold up from
2 to 214. and down to 2 finally. Industrials were quiet with
scarcely any changes of note. Aluminum Mfra. com. de-

clined from 21 to 19 and sold today at 20. Car Ltg. & Pow.
was active and advanced as first from 2^/^ to 2^^, fell to 1^
and closed today at 2. Cleve. Automobile was off from 39
to 38 but recovered to 383^. Durant Motors was quiet

weakening at first from 20 to 19^, then recovering to 203^
and reacting again to 19 K. Indian Packing lost half a
point to 3. International Rubber from 10M sold down to

9^ and up to 1034 finally. Willys Corp. 1st pref. declined

from 163-^ to 15. The second pref. after loss of a point to

4 sold today at 534, Reading "rights" were fairly active

advancing a point to 1634 and being traded in finally back
to 15 3^. Mines were less active. Dealing in bonds also

fell off somewhat.
A complete record of "curb" market transactions for the

week will be found on page 842.
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Biaa AND LOW SAUt PHICS—PBR SHARS. NOT PSH CSWT.

Saturdav
Feb. 19

Monday
Feb. 21

S per share S per shtire

82<« 82I4 82I4 82it
•78 79
•5lj 6

I

•84 8412
34 U 34Ss

•78 79
•Sij »l

84i2 85
33I2 34

50 50
I

•4912 50»4

12>j 1258 12l2 I212
8l2 8'2 '8 9

11612 1167s llfil4 11634
59I2 60»s 59I4 «0

"•4" 7 "m" B
"

•8I4 8*4' '^h 8»4
•I8I4 19

I

I8I4 18i4
27I4 27I2 27 27I2

4218 43
I

42 42I2

•6712 68I2 «7l2 «7l2
• 106 109 'lOti 109
27 27'« 27 2718
•72 73I2 •72 74
61»4 62 •6II2 63
4318 4318

Tuetday
Feb. 22

$ per thare

33 337a 32>: 33

•100<l4 IOHz *101 IOII2

I«4 1^8
3lg 4i8

•3 4
•4 6
13 13

•1934 2OI4

13% 13^8

•29S4 30'i
•8»4 958
2512 2512

•88I2 90
•4^4 5
I312 I3I2
I9I2 1934

IS4 1^
334 4I8

•3 4
•4 «
13"4 13118

1934 20
•I3I2 14
7618 7«I

30 30

S3I4
•100

5312
III4

5434
101
53 12

III2

•88I2

434
•I3I4
I9I4
46I4

•12
•24
53
100
5134

89I4

434
I4I2
I9I2
46I4

I3I2

30
54I2

100
513,

•70 72 70 70
•89 921s 8912 891?

258 258 2'2 25s
*43s 412 •438 5
181s 1838 181s I8I4
38I4 38i2 3812 3812
5I2 512 5l8 51s

74I2 75 74 75
72 72 7118 711?
•46 48 •46 48
•56 68 •50 58
•56 61 •56 61
1978 2OI4 1934 20%
1714 I7I4 17 17

103 10478 10278 1035s
831;. 84 83 84
40 40i8 40 40
---- 1758 177s
---- 53 5314

__ •35 40
29 29'i8 28I4 283i

•69lf 741? •69 75
75I2 76i2 75I2 761?
46 46l2 46 46
4634 47 46 4812
21 2II4 21 21
3OI2 301? 31 31
•25 26 2518 251?
•36 38 36I2 361?
•6I4 634 6I4 6I4

1012 IOI2 10 10
781s 7838 7758 78
215s 217s 2134 22
•57ls 58 5712 571?
22 235s 22I2 23I4

•38 42
I2OI4 120^4 120 1201?
6738 673r 67I4 67I4

•IOI2 111?
24 241^.

778 778 734 734

20 20's
•I3I2 151?

978 103s 978 lOis
I7I2 177s 1718 171?

•26 27 •26 27
6958 695s *6Q 70
912 95a 9I4 9I2

•28
•19
52
•37
2818
H8
v%

47
90
35I2

76
5434
7534
48

54^2
2912

123"

"2218

31
2OI1
52

I

38
2834
Us
158

47I2

90
36
7618
55
78
48

56
'

29»4

123
'

22"l8

•32 36

6*4 634
•126 130

•9 9I2

4358 44I2
47I4 47I4

60 61
4558 46l4

•28
19

•5OI2
•35
26I4

Us
138

46
8912
3538

52 12
•7578

48
•74
5538
29
•85
12234
112
22

31
I9I4

55
38
2838
lis

II2

46-2
'80.2

35I2

'54^

79
48
80
5558

297s
87
124
113
2218

634 684

125 125
•9 9I2

4378 45
4612 50
61 61
43I4 4534
334 834

49I2 5034

84I2 84I2 831. 8412
•106 I07I2

778 778
978 10

•10614 10714
758 768

958 10

<
Q
U
H

2;

o
H
O

w
iS

<

I

<
Q

O

Wednesday
Feb. 23

S mr sh'tre

82: 82S4

78 78
•5l8 6

•82 85
3418 3478

•1214 13
•8 878

1103g II7I8
5978 60»8

•41. 6
814 8I4

18 1HI2
271. 28
42I2 4334
67I4 68

100 109
27I4 2778
73I2 73I2

61 63".

325s 3258

Thursday
,

Feb. 24
I

S ver sluire

82 82I4
•77I2 79

I

•5I2 6
•84 85
34 34 !»

49 1. 4958
13 13 ,

•8I4 9
IIOI2 117 I

59 S9l2

Friday
Feb. 25

$ ntr shirr
8178 82
78 781.
4 5>4

•84 85
335g H\
4938 493,
12 13
8 8l8

11612 1167s
SO 60

10138 101<2

•4 fi

8l8 8I4

I8I4 18<4
27 14 2712
42 4258
•67 08
•106 109
27 27
73I2 73I2

62 62
I

•4II4 44
•031- 00 '

32I2 32I'>

•3

8
18
27I2

42
H71.

•lO'i

27
7234
62I4

5
S's
18
271'

42 ij

67I2

I0'»

2758
7234
62 14

Salt*

for
th»
Week

Shares

l.S(K)

1,200
2,700

:i(M)

4.01)0

400
1,500
300

8.000
3.300

325s
51

33I8

51

134

378
•3
434

13's
20
1358
7614

30

134

378

4
5I2

131,,

20
1358

7738
30

102 102
210 220

158 178

88I2 8812
458 434

I314 I3S4

20 20^8
4634 4634

3I4

•3
•4U
1318
1978

1334

7038
•30

378

^
1312
1978

1334

77
3OI4

•9812
219l'>

11;
3l2

100
2191-.

1^8

358

13
•1934

l.'JSs

70ig

2958

1318

2014
1358

703s
30

24 24

24
53
9978
53

•Ills
0934
•80

2'T8

414

185s
39I4

*51s
74
7114
47I2
•56
•55
1934

I712
IO2I4

8334
40
I7I2

53
•35
2834

'tci's
45I2

4638
2II4

•31
2558
38l2
6I4

•9I2

7778
21I2

57
2314
37
12058
•6fll2

IOI2
*22

4S4 5 I 412 434

14 I4I4 I2I2 I3I2

20 201s 2OI1 2078
4678 4678 4612 471.

24
53I4

9978
53

I

1134'

0934
92I2

212
438

191-

401s
534

74
j

72 I

47I2

68 I

61 I

20%
1712

IO3I2
841..

4018
1778

53
40

,

29

"77I8

46
46l2

22
32I2

2738
39
65,

11

7838
22
57I8

2438
42
121
6712
11

24

23
5258
•93
54

•III4

0934
*85

2I4

4
I8I2

39
5'8

72I2

71'4
•46
•56
•55
1978

*17
lOlSs
831.1

3978
I7I2

•52
•35
•2834
•70
7558
4434
4618
2II4

31
2578

•3')l2

•6
•9I2

7778
2112
57
23I2

»39
120
*66i2
*10l2
•24

23
5378
99
55
1134

70
93
2I2
4I4

19
39
5I4

73I2

72
48
58
61
1978
I8I2

lOl
84
40
1778

53
40
29I2

7V12
4534
47
2II2

31
27
3812
634
11

7812
2178
57
24I4

43
121
O7I2

12
24I2

23
53

•9934
5134

UU
•07
•85

2I2
*4l8

1834
3938
5l8

72
7118
•46
•56
•55
197,

*I7
IOII2
83
3978
1758

•52
•35
2878
•70
7558
45
46
2II2
•30
2612
38
6 '2

IOI4

78
21I2

*50l2

2358

1.200
1.400
l.-WO
0,200
1,000

3,700
700
700
200

1.000
100

300
100

1 .900
14,400

500
2,400
1,000
700

4,400
1,700

200
100

1.900
1,700
4,000
1,.300

STOCKS
NEW YOKK STOCK

EXCHANGE

HHH SHAHK
Ka ive ri re Ja'i. 1.

On basU 0/ lOO-thart loU

HUH aHAkB
Rangt for frerUmt

i'tar IttSO

Loicett

23
53I2

101
5134
1114

70
92
2I2

5
I9I4

397,

5'i

72
713.

48l2

58
61
20
17I'.

10134
84
40
18
54
40
29
80
7=)l3

45I4

46
22
33
275s
3878
6I2

IOI4

7812
2178
57
2478

I2OI2 121
67 67
*9l2 12
24I2 241;

2038 2034
*13l2 I5I2

lOls 1038

•26
69

27
69

35 36

31
19
51
37
26
•Us
1%

461s
89I4

3638

'5614

7534
48
•75
65I2
29I4

3II4

19
52
37
27
II4

138

4612
8938
3634

'53
'

7578
48
80
50
3018

I23I2 12334

•058

13212
•914

4334

50

"44r4

878

5OI4

034
13212

9I'

4412
52

4558
878

50I4

•83 84
106 108

7I2 734

10 IOI4

2OI2 2058 2034 21
1358 1.358 *12l2 I512
978 1038 10 10

I7I2 1778 -..
261. 2612 25I2 20
69 69
9I4 9I4

68I2 681
912 91.

•28
*17
51
•35
2518

1

138
42I4

8918
351.
80
4534
7412
•4734
75
55
29I4

8558
12238
113
217,
64 14

634
'125

9l8

•43I4
49I2
00
44I8

•884
49I4

31
18
52
38
2812
Us
158

46
9OI2
30
80
497,
75
491.

80
55
29I2

80
I23I4

113
22I4
64I4

034

130
9I8

451

52
62
4534
9

5OI4

83l8 8378
• 100 10714

7I4 758
978 10

28 31
17 181

51 51
35 38
2534 271
II4 II4

II2 1^8
4358 45

"3512 '3534

4558
7412
48
75
54I8

2918
85
123
114
2158
§00

058

126
9

4418
49I2

4834
741
49
80
541
30i«

851.
1241,
114
22
00
684

126
9

44 12

50

4438 46l8

834 834
49I4 5038

83 8334
•106 107

734 778

934 IOI2

Railroad*. Par % per ihareA
Atcb Topeka A SaiiU Pe..lOO 81 Feb 1

Uo prof 100 76lxJao 3
Atlaiiu Blrm & Atlanta... 100 4 Ke'i2>
AtluiiUr Cuual Uiie RR. . . 100 8358 KeD 16
Hallliuore <ft Oblu 100 32^ I'eb 4
Uo pref 100 4 l3s Kel» 2 >

Brooklyn Rapid Traimll.. 100 IOi4Jaa 3
Ceriiricaleit of depoall.. 678 Jan 14

Cana<tluii Pa<'ino KM) IMijJaa 25
Chenapeuike & Ohio 100 575, Kelt 4

Chic ii. ICaHi lllliiolH truKt reels Keb 8
l>o pref truHt refUi I 6 Jao 3

Chicago Cireat Western... 100 8 Feb 3
Do pref 100 I7"4 Fon 4

CblcaKoMilw ASt Paul...lOO 26 Fe'> I

Do pre 100 41 Pel) 4

Chlcaxo A NorthweHtera. . HM) fl5i2 Jan 3
Do pre IIH) 101 F«ii 7

Chic Rock l8l 4 Pao KH) 2 .^ Fe'> 7
7 pre erre<l liM) 72 Jan 6
6% pre erred 100 6l'2Jan 5

Clev CIn Chlo A St L<>ul8..1O0 ' (is Fel) I't

Do pre 100 60 F«i) 3
Colorado A Southern KM) 27I4 Jan 8
Do l»l pre 100 49 Jan 3
Do 2 pref KK) 42 Jan 20

Delaware & Hudson 100 O'Pt Keti It

Delriware l.aci &. VVentern 50 208 Jan 20
Denver A Rio Grande KK) '4 Jati 7
Do pre liH) li2JaD 3

Duhith S S 4 Atlantic 100 4 F<;b 1

Do pre 100 184 Fo'i '3

Erie 100 13 Jan 22
Do 1st pref 100 1«'m Fet> 4
Do 2d pre 100 I3I2 I'Vii 4

Great Northern pre KM) 75 Jan 4
Iron Ore properties iVo pur 2838 Jan 3

Gul Mob & Nor tr ct s.. 100 8i2Jan 10
Do pre 100 21 Jan 7

nilnola Central loO 87 Jan 3
Inlcrboro Cons Corp.. ATo /wr 378 Jan 7
Do pre 100 10i2Janl4

Kansas City Southern 100 1^12 F«i 1

Do pre 100 45l2.lHn25
Lake Erie A Western 100 12i2Jan 31
Do pre 100 _'{ Kiv. 2t

Lehleh Valley 50 61 VeU 7
Louisville A Nashville 100 97'4Jan 20
Manhattan Ry guar 100 45i2 Jan 6
Mlnneip A .St L (new) 100 II l-'i") 3
Minn St PASS Marie 100 09 Feb '3

Do pre 100 S'djFeb 21
Missouri Kansas A T'Xa-.Ion 214 Feb 21
Do pre 100 4 Feb '4

Miss mrl Pari 1c trust cl s 100 18 Jan 27
Do prei trust ctis 100 38i8 IV'i 4

Nat Rys of Mex 2'1 pref.. 100 4I4 Jan 5
New OrlTex A Mex V t clilO 00 Jan 10
New York Cenfal loo 70i8 l''"'> 7

N Y Chicago A St Louis... K 46 Jan 8
First preferred 100 ....
Second preferred 100 ....

N Y N H A Hartford 100 1858 Jan
N Y Ontario A Western ... 1 00 1 ij Ke'i

N.)rfnlk A We,stern 100 98 Jan
Northern Pa;1f1c 100 81 Jan
Pennsvlvania 50 39'8 Fell

Pere Manjuette v t c 100 I'iSg Fe>)

Do prior pref V t c 100 53 Jan
Do prei V t c .-100 35 Jan

Pittsburgh A West Va KlO 28'4 Feb 24
Do pref 100 «7l34l.'el) 1

Reading 50 7.14 Feb 17
Do Ist pref 50 4 34 Keb 'A

Do 2d pref 50 45I4 Feb 17
St Louls-San Fran tr ctfs.-lOO 2OI2 Feb 5

Preferred A trust ctfs.. 100 2 'I2 Feb 4
St louls Southwestern 100 23 s Feb 7
Do pref 100 36i2 Feb 1

Seaboard Air Line 100 6is Jan 3
Do pref 100 11 Feb 16

Southern Pacific Co 100 7758 Feb 21
Southern Railway ..100 21I4 Feb
Do pref 100 56' 1 Feb

TexasA Pacific 100 16i8 Jan
-

1 Twin City Rapid Transit. . 100 30i. .Ian
Union Pacific 100 I1712 Jan
Do pref 100 645s Jan

United Railways Invest... 100 9I4 Jan
Do pref 100 19i2Jan

Wabash 100 7''8 Fel)
Do pref A 100 19 is Feb
Do pref B 100 13'isFeb24

Westf n Maryland (net/)).. 100 984 Peb 5
Do 2d pref 100 17 Jan 27

Western Pad ic 100 25 Jan 28
Do pref 100 67 Feb 4

Wheeling A Lake Erie Ry 100 918 Feb 7
Do pref- 100 15 Feb 3

Wisconsin Central.. 100 32 Feb 1

Industrial & Miscellaneous
Adams Express 100 26I2 Jan 3
Advance Rumely 100 16 Jan 3
Do pref 100 45 Jan 3

Air Reduction, Tnc no par 32I2 Jan 6
AJax Rubber Inc 50 25is Feb 2 t

Alaska Gold Mines 10 7, jan 14
Alaska Juneau Gold MIn'g. 10 1 Jan 3
Allied Chera A Dye no par 43I4 Feb 24
Do pref... 100 88 Jan 3

Allis-Chalmera Mfg 100 2984 Jan 3
Do pref ...100 75i8Jan 7|

Amer Agricultural Chem..l00 4553 Feb 2'>l

Do pref ...100 7418 Jan 26
American Beet Sugar 100 41i8Feb 4

Do pref.. 100 7478 Jan 5
Amer Bosch Magnefo..Afo par 4912 Jan 14
American Can , 100 25 Jan 3
Do pref 100 7714 Jan 3

American Car 4 Foundry. 100 120 Jan 3
Do pref 100 110 Jan 6

American Cotton Oil 100 1984 Jan 3
Do pref ..100 5834Jan 6

Amer Druggists Syndicate. 10 OI2 Jan 24
American Express 100 120 Jan 4
American Hide A Leather. 100 8I4 Jan 3
Do pref 100 40l2Feb 2

American Ice 100 42 Jan 25
Do pref. 100 57 Jan 8

Amer International Corp.. 100 38i2 Jan 5
Am La France F E 10 8i4Febll
American Linseed 100 49 Jan 3
Do pref 100 86 Jan 12

3,600 American Locomotive 100 8II4 Feb 4
Do pref 100 100 Jan 4

2,300 American Safety Raror... 25 7 14 Feb 24
3. .500 'mShlpAComm no Pi' 878 Jan 3

700
8.800
200

1.700
500
700
100:

4,500
800

5,100
3,000
500

2,000
4,800

100

3.900
300

11,500
12, .300
11,100
2,300
400

2,400

2'4,.306

1.900
4.200
5,000
000

5.800
3,100
900
300

19,400
7.600
000

22.100

HlghtU
I

t per ihare
84>KJaii II
795, Jan 24
712 Jao 4

86>, Jao 3
375, Jan 12
64 Jan II

147, Jao 25
10 Jan 26

II9I4 Jau II

6214 Jan 10
684 Jan 29
ei2 Jau 31
9 Jao 8

2038 Jau 13
31 Jan 12
4612 Jan 12
71 Jan II

110 Jan 24
2878 Jan 12

76 Jao II

64 Jan 13
48 Jao 20

1 Feb 1

33^8 Feb 1

9

51 Jan 13
4 ; Feb I'i

102 Jan 13

220 Jan 10
238 Jan 29
434 Jan 31
4i2Jan 3
738 Jan 17

1478 Jan 3
2l78Jan 12
1578 Jan 12
79 Is Jan 29
301s Feb 18
9I4 Feb 2

20 Feb 1

91 Jan 26
578 Jan 25

16 Jan 25
21 Jao 13
4734 Jan 7
l4i2Jan 13
28 Jan 25
.50I2 Jan 5

1033s Jan 11

5812 Jan 25
13 Jan 11

73 Jan 11

93 Jan 11

3 Jan 31
584 Jan 10

20^8 Jan 12
4134 Jan 12

• Sg i.'(,i) 7
71. Feb 17

7412 Jan 12

60 Jao 4

LOUtMl

3.900
700
200
600
400

1.800
100

1,400
1,900
500
500

1,200

5
2
3
5
3
7
3
19

7
14
5
10
5
3
18
14

5
4

7

12
101

400

200
300
300
100

8.9.'>0

900
1,400

25,.'')00

800
3,000

100
9,900
1,200
500

3.300
5,000
700

2,900
100

1.000
142

2.200
300
300

2.300
2,000
300

13,400
500

4,900

23i2Jan 12
19i4Jan 3

10 7x Fel- I't

88 Jan 28
4 1 34 Jan 12
19i2Jan 8
.57 Jan 20
45 Jan 6

32 Jan 10
75 Jan 17
89I4 Jan 15
55 i'el) 7

5734 Jan 15

241s Jan 10
33I4 Jan 11

30 Jan 13

41 Jan 13
Jan 11

Jan 8
Jan 3

2478 Jan 13
60 Jan 13
2 7g K,.b 2>
40 . Feb 1

1

122 Jan 10
6758 Jan 20
I ' Feb 16
25 Feb 17
858 Jan 12

2338 Jan 12

15 Jan II
11 38 Jan 13
1938 Jan 14
29 Jan 3
70i2Jan 10
II Jan 13
19 Jan 13
36 Jan 20

35 Jan 28
1984 Jan 8
521s Feb 17!

40 Jan 121

39i2Jan 11
11. Feb 9
184 Feb 9

55i2Jan 13
9378 Jan 26,
3734 Feb 1 i
811. Jan 20
65i2Jan 6
90 Jan 20
51 Feb 1;'>I

7478 Jan 5
5734 Jan 8
3284 Jan 29
88 Jan 20
127i4Jan 10
11 1 Feb 2

'.I

23i2Jan 28
641. Jan 10
884 Jan 111

133 Jan 21'

1 1 Jan 8
53i4Jan 111

52 Feb 23!

61 Feb 191

4984 Jan 11
IOI4 Jan 7j
62i2Jan 31'

93 Jan 29
.SOSgFeb 15

1061. Feb 111

10 Jan 7
14 Jan 20

t yer $luire %
76 Keb
72 Vlay
4'4 Dec

j82 Deo
275» Vu't
40i« June
«l4 Aug
Sij Sept

109>8 Dec
47 Feb
4 Feb
3«4 Dec
65i. Dec
15I4 Dec
21 Dec
3684 Dec
60 Dec
98 Jiitie

2II2 DW!
64 Ft*
54 Feb
3|3g Dec
60 Dec
20 Feb
46 July
35 Aug
83I4 June
165 Feb

'2 Nov
It Nov

3 May
55g Dec
9l2 Feb
16I4 Dec
12 Dec
6684 June
2478 Dec
7 Jan

1818 Dec
807s Feb
3 Aug
8l2 Dec
1368 May
40 May
8l8 Feb

10 Feb
3984 May
94 Aug
38I4 July
8I2 Dec

63 Feb
801, June
2I4 Dec
3S4 Dec

III2 Dec
33<s Dec
3I2 Dec

31 June
64 14 Feb
2384 Feb
50 Apr
41I4 May
I512 Dec
10 Feb
8414 June
6684 June
3778 May
14 Dec
60 Dec
37 Dec
2II2 Feb
667s Aug
6484 Feb
327s Mar
33I4 Mar
15I4 Feb
2312 Jan
11 Feb
2018 May
55s Dec
8I4 Dec

881s Feb
18 Feb
50 Feb
14 Dec
27I4 June
110 Feb
6II4 May
7I8 Asg

14 Aug
7 May

17 Dec
I2I2 Dec
858 Feb

11 July
2012 Feb
5412 Feb
814 Dec

15 May
25 May

HItkut

ptr than
MMt Nov
82 Jau
1214 Bepl

IO412 Get
4988 OctM Oct
17 Mar
ISU Mar

134 Jao
70»» Nov
15 Sept
17i« Sept
I4I2 Oct
33«» Oct
44lt Nov
65 Oct
31i| Mar
120 Jan
41 Mar
84«« Oct
715» Oct
62 Sept
69 Oct
36 ij Oct
54 Got
46 Dee
108 Oct
26012 Sept

Jan
1 61s Feb
« Oct

1284 Oct
2188 Sept
3OI2 Oct
2284 Sept
«|88 Nov
4i7i Mar
1712 Oct
3584 Oct
97 14 Oct
6i8 Oct
1768 Nov
27 "4 Oct
6212 Oct
2484 Oct
40 Oct
6«l2 Nov
II2>2 Jan
6684 Oct
21 Oct
9O84 Oct
95 Nov
11 Feb
18 Feb
3i8s Feb
65l2 Oct
884 Oct

657g Oct
84 14 Nov
65 Oct
7314 Oct
70 Oct
37I4 Sept
2788 Oct
IO5I2 Nov
9578 Nov
44 Oct
32 Feb
68 Feb
5712 Oct
39I4 Oct
84*4 Sept

1 03 Nov
61 Oct
65I2 Oct
337g Oct
48I4 Oct
40 Sept
4984 Oct
Il7g Oct
205» Oct
11818 Nov
33 14 Oct
66I2 Oct
47 Mar
43 Oct

I29I2 Nov
69U Jan
1688 Oct
3268 Oct
13 Oct
3468 Oct
2358 Oct
1558 Sept
2712 Oct
40 Sept

Nov
Oct
Oct
Oct

78
16
28
48

22 Dec 4284 Apr
14 Dec 4668 Mar
40 Dec 72 Jan

24
58

84

43I4

8478
2612
67I4

51
79
3284
75
4618
2I84
7284
111
10584
1518
591.
688

95
5

36
37
53
3018
884

42
80
74
961.
6l8

7*8

Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Oct
Dec
Dec
Dec
Dec
July
Dec
Dec
Dec
Feb
Dec
Dec
Aug
Feb
Dec
Dec
Dec
Aug
Deo
J ue
Dec
Dor

88»4
288

3
6288
921.
5378
92
95
9612
10334
93
12884
6I84
101
14738
1161.
5484
86
1518

176
308s
122
5312
68

I2OI2
141.

95
9958
IO9I4

107
177g

3012

Jan
Mar
Mar
Sept
Nov
Jan
Jan
Jan
Jan
Apr
Jan
Jan
Jan
Jan
Apr
Feb
Jan
Mar
Jan
Mar
Jan
Jan
Mar
Jan
Jan
Jan
Apr
Jan
Apr
Mar
June
Jan

* Bid and asked prices, no sales on this day. t Ex-rlghta. | Less tban 100 shares, a Ex-dlv. and rights, z Ex-dlvldend.
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For iBles durlnU the waek of atocks uiually laactivo, toa sccood precadlot patt*.

ff/Ofl AND LOW SALB PRICE—PER SHARE, NOT PER CENT.

SiUurdau
Feb. 1!)

S pir share
«65l2 67
41I4 427,
827« 827*
30>4 3OI4

94I1 94I4

101 "i 102
S4^H 871.1

•85 89
lOO's lOO'v
120 1203.1

•OH: 9 I'll

II7I2 118
60^4 60

8h 8I2
•28 2812

385s 3918
25 2612
••60 63
•52 53

•713 814 •7I2 8I4

49'4 55 42I4 49I4
37I2 40 37I2 3734
... 10 10

8912

"334

'57'

go's

"4"

5712

5
•86
85
534

"13"

1512
•6312
40
74
6

3512
81
28'4
VO'g

"1134

2238
20^8
28
6OI4
9I4

•37'

53
•80

"19%
56 12

5l8

90
8534
534

"1312

1558
6414
40%
74
6l8

3C78
84
28l2
7II4

'iih
2258
2112
28
601*
9I2

Vs"
53I2

82

20"l4

58

7058
•102
*29
93
89
24

•3112

14U
*19l2

60

II4

71
IO3I2
30
94I2

89
24

'32""

I4I4

22

62I2 63I2
8IS4 81»4
•512 7l2

2634 27
83 85
I4I4 143*

""2l'2 ""2»4

6534 67
•105 110

Monday
Feb. 21

$ pr.r sham
•6512 67
4II4 423s
82I4 8214
30 30>4

92
103
83I4

8734
lOO's
11934
•91I2

117
57
93
34
•8I2

28
38I4

255g
•5812
•45

9334
103
86
8734

IOOI4

122
9H4
119
60
93
34I4

9U
28
3834
255g
63
55

8838 8912
•100 102

3'>8 378
52"4 53
5612 5778

'105
4

86
85
538
19
13
15
64
3912

•73I2

678
5I4

35I4

8OI2
28
6834
6458
1178

22
2034
27I4

6018
914

5778
•37
5434
80
8OI4
19I2

5618

10534
5

95
85
5I2

I9I4

13
1538
64
4OI4
75I2

6
6

38
83
2812
7OI4
6458
12
2238
2078
28
6038
934

58
37I2

5612
80
8OI4

20
57

Us
6914

•102
29I4

9158
89
24
65
3138
I412
I9I4

60

II4

7034
IO3I4
2912
94
89
24
65
3178
I6I4
I9I2
6OI2

62
•80
131
14

6238
85
131
14%

7II4 7II4

'77l"2 77I2
37I2 38

•22" 23"

•1434 ISU

•5912 60
•15 17
70 70
I3I4 I3I2

"3434 Vsas
10 IOI2
•50 5012

61 6258
•80 85
*5i2 712
25I2 26
8278 8278
1418 1458
17 1958
2I2 234

6418 6634

60 61"

8412 8412
131 13118
14 14ig

"67" "6'7""

Tuesday
Feb. 22

$ per share

3658
82
•22
•III2
22

•1434
31I4

5758
•15
67I4

1312
638

3478
1018

•sou
99

3734
82
24
13
2218
I5I4
3II4
58l2

17
69
I3I2

638
35
1018

51
9934

I4I4 1458
5II4 53
34I4 34I4

I5I2 1534!

56 57

I3I4
48I4
33
*74
*60i4

1538
5218

14
5134
35
75
62
1558

57

2038 2II2
•34 37

418 4I4

IOI4 IIU
25I4 28I2
25 25I4

45 46
•87 93
I8I4 19
1434 17
55I2 56

•138 145
•103 105

18 18

2OI4
34

4
10
27
23I4
44I4

•87

177s
I5S4
55I4

2078
37
4I4

1034
2834
2314
4518
95
I8I4
I6I2

55)2

1443., 148
•103 105

I719 18

<

is;

o
H
o
M
w
GQ

I

<
a
o
u

Wednesday Thursday Frldnu
Feb. 23 Feb. 24 Feb. 2r,

t per share
•flSlj 67
4ieg 42I4

•81 84
30 30

92I4 93
102 103

85l2 87ii
85 89
lOO's lOO'i
I2OI4 123
•9112 913.1

1173g 11978
60 6234

3334
7I2

2818
38I4
25
6OI2
48
985$
7I2
471.1

3978

34lg
7I2

2818
3878
27
6OI2
55
9858
8I4

40i2

4012

89 9018

"358 "¥78

5318 5312
5634 5734

16514 I'oVsg
4l8 41^

88 96
86 8684
5I4 638

"1212 "l'2"l2

15 1512
6312 6334
4058 42I2

7478 7478
5I2 5785 7

3758 3834
82 82
2778 28I4

6934 7012

1158
2134
1918
2812
60
9I4

56
37
5434
79
8OI4
2OI4
56I4
94I4
Us

695g
'IOII4

1178

22
21
2812
6038
958

58
3712
55
79
8OI4
2OI2
56I4

98
II4

7034
103

9214 94I2

8712 91
23I2 24
66 66
3178 3178
1578 1618
20 2II4

60% 6OI2

6212 6434
82 82

•80 85
1418 I4I4

18 1834
2I2 234

65I2 6678

"6114 '6Y12
•82 85
13034 131
14 1418

35
77I4
22
lli8
2218

"3214

57

37
80
24

2"2"l8

"3214

60

•65
I3I4

638
3434
lOis
4978
9834

71
I3I2
638

35
1018
5OI4

9834

1358
5012
3338
74
61
1518
52I4

1418

52
3378
75
61
1512
6412

19
34

4
9I4

27
2434
44I4
86
1758
1518
55I4

2OI2
371
418

1034
28I4

2434
46
92
18
I6I4

5514

148 153
103 105

177s 18

S per share

'i'\h "4'l'34

•8II2 8312
295g 30

92 92)4
IO2I4 IO2I4
83I4 8«l4

•85 89
IOOI4 IOOI4
II8I4 120
9II2 9II2
11658 118
6II2 03

33I2 3312
9 9

2818 28i8

38 3812
26
*59
•50

26
62
65

7I2 8I4
47I2 4978
39I2 40I2

88
100

358
52
56I4

*90
105

434
86
8618
5

*18l2
I2I2
1418
63l8

4034
74

5I2
6
38
84
27I2

6818
64
1138

2134
19
28l2

60
9I4

5612
*36l2

54
75
7978
20
5612
94I4

II4

68I2
102
29
9II4

*87l2

2334

8912
100

378

55
57
91
106

434

95
8634
5I4

I9I4

I2I2
I4I2

6312
4II2

76
534

8
39I4
84I4

2734
70
64
1158
22
20
29
60
9I2

58
37I2

55
82
7978
20
5858
98
II4

7018
103
29I4

94
89
2418

3II2 32
I5I2 1534
21 21
6018 61

64 65I2
82I2 8234

26I2
80
14
17
2I4

65I4

105
6034
82
I29I2
137g

26I2

85
1418
17
258

67I4

110
6034
85

13034
1418

% per shfire

6512 flSlj

4II2 413i
82 83
2934 2978
89I4 89I4
9158 93
103 103
84 86I2
85l2 8912
1001.1 lOO^s
120 1207,
927g 9278
117 II8I4
6258 6378

33
9

28
38
25
58
50

33
9

28
38I4

27
63
55

7I2 8I4
44I4 47I2

3738 39
10 10

8818 895g
98 102

358 378
52 55
56I4 5734

105
4I2
82
86
5l8

I9I4

1258
*14l2
6OI2
4012
73I2
5I2

6
38I4

8458
2712
68I4

65
Ills

2158
1912
2712
5934
834

56
37
53
78
78
20
59
94I4

1'8
68I4

102
2834
9OI4

88
2358

105
5

95
86
5I4

I9I4

1258
I5I2

6278
41
7312
558
6

39
8478
2712
70
65
1138
2134
20
29
60
9I4

57I2
37I2

53
8OI4
7918
2OI4
6OI2
98
II4

7034
102
29
93I2

88
24I2

Sale*
(or

the
Wuk

STOCKS
NEW YORK STOCK

BXCUANOB

Shares
100

5,100
200

2,000!
100

6,200
900

20.000
100

3.400
11.600]

200
2.000

70.200
200:

1,600
600
700

1

8.700
200:
100

PER SHARE
Range since Jan. I.

On basU 0/ lOO-thare lot

Loicett

100

195,200
2.900
300

40.600
100

1.800
600

16,000

400
3,200

3118 33I4

I5I2 1578
2OI2 2012
6OI2 6II4

64 6734
8234 84J2

77
34I2

78
22
11
22
15l8

77
36I4

78
22
III2

23
I5I8

57 60

66
I3I4
6I4

34I4

*10
47I2

9818

69
I3I4
6I4

3458
11
49
9818

1358

SUs
33
74
6OI4
1518

50

1358
5112
35
75
62
1514

53

80
14
17
2

65

85
14I4

I7I2

258

6684
105 110

61 61
82 85
I29I4 13034
1334 14

66I2 6658
7612 7612
3558 3734
79 79
20 23
III2 13
22 23
15 1518

1,100
1,800
300

1,000
1,900
3,400
8,800
700

6,600
500

29,300
1,900
2.350

29,200
400

11,100
5,900

34,300
800

1,700
32,300

600

2,700
200

1,400
4,100
3,400

15,400
25,500

200
2,000
52,600

300
2,700
200

5,000
3.700
1.000
2.800

20,000
1,500

700
300

3,400
6,400
11,500
71,300

57I2 57I2

1634 1634
67 6878
I3I4 1312-

6I4 6I4

3434 3434
978 10

4738 49

I9I2 2014
34 37

4 4i8

938 10

23I2 25
39 44

"i73i "l"8'"

1478 I5I2

5412 5534

14
5138
33
75
61
1518

SO
73I4

1934
34
4
978

14
5218
34
75
62
1538
5334
73I4

20^8
37
4l8

10

23I4 24
37 3934
84 90
1778 1818
1434 15I2

5438 5512

900
100

3,450
41.700

100
400
400

25.300
800
400

400
1,300
200
500
100

3,700
2,200
700

2,500
1,200
1,100
800,

4,900
10,400

300
100
200

3,800
27,800

200
14,200

I

12,160
11,500
2,700
600

30,800

19^800
2,870
3,100

2034 20^4
15078 15078
•10318 IO512
18 18

2018 21
145 155
103 105

I6I2 1734

600
2,000

io'noo

Indui. Ac Mlicell. (Con.) Par
Am .Smelt Hociir pref sor A. lOOi
Amor Smcltlnit &. ReMiiliiK- lUO
Do pref ..100|

Am Sleel Kdry lem ctr8.33 1-31

Pref tem ctf8 1(X)

American Suxar ReflnlaK irM)l

Do pref 1001
Aranr Sumatra Tobacco 100
Do pref 100

Amer Telephone A Teleg. . KHJ
Amer Tobacco 1 00
Do pref (new) lOOj
Do common Claw) B... 100'

Amor Woolen of Muss 100
Do pref 100

Amer Writing Paper pre'. .100
Amer Zinc Lead 4 Smelt 25
Do pref 25

Anaconda Copper Mining. 50
Associated Dry Goods 100
Do l8t preferred 100
Do 2d preferred 100

Associated Oil ...100
Atlantic Fruit No par
At Gulf 4 W I 83 Line 100
Do pref 100

Austin, Nichols &. Co..No par
Do pref 100

Baldwin Locomotive Wks.lOO
Do pref .100

Bethlehem Motors No par
Bethlehem Steel C>)rp 100
Do Class B common 100
Do pref 100
Do cum conv 8% pref.lOO

Booth Fisheries No par
Brjoklyn Edison. Inc 100
Burn- Bro-i 100
Butte Copper & Zinc v t c. 5
Butterick 100
Butte & Superior Mining-. 10
Caddo Central Oil & Ref-.lOO
California Packing No par
California Petroleum 100
Do pref... 100

Callahan Zinc-Lead 10
Case (J I) Plow Wk8...A''o par
Central Leather 100
Do pref ..100

Cerro de Pasco Cop No par
Chandler Motor Car..No par
Chicago Pneumatic Tool.. 100
Chile Copper 25
Chlno Copper 5
Coca Cola No par
Colorado Fuel & Iron 100
Columbia Gas & Electric. 100
Columbia GraphophoneiVo par
Do pref 100

Computlng-Tab-RecordlnglOO
Consolidated Cigar No par
Do pref 100

Consolidated Gas (NY)... 100
Consolidated Textile.. Afo par
Continental Can, Inc 100
Do pref 100

Contlnfl Candy Corp.No par
Corn Products Refining... 100
Do pref.. 100

Cosden & Co No par
Crucible Steel of America. 100
Do pref 100

Cuba Cane Sugar No par
Do pref 100

Cuban-American Sugar 10
Dome Mines, Ltd.. 10
Elk Horn Coal Corp 50
Endicott-Johnson 50
Do pref 100

Famous Players Lasky No par
Do preferred (8%) 100

Federal Mining & SmeltlnglOO
Do pref ...100

Fisher Body Corp No par
Flsk Rubber 25
Freeport Texas Co No par
Gaston W & W. Inc. .No par
G^^neral Asphalt 100
Do pref 100

General Cigar, Inc.. 100
Debenture pref. 100

General Electric 100
General Motois Corp..iVo par
Do pief 100
Do Deb stock (6%).. .100
Do Deb stock (7%)... 100

Goodrich Co (B F) 100
Dd pref 100

Granby Cons M S & P 100
Gray & Davis, Inc 25
Greene Cananea Copper.. 100
Guantanamo Sugar No par
Gulf States Steel tr ctrs...lOO
Haske'l & Barke Car. .No par
Hendee Manufacturing 100
Houston Oil of Texas 100
Hupp Motor Car C3orp 10
Indiahoma Refining 5
Inspiration Cons Copper.. 20
Internat Agricul Corp 100
Do pref

Inter Harvester (new)
Do pref (new) 100

Int Mercantile Marine 100
Do pref

Internat Motor Truck -ATo par]

Do 1st pref ..lOOl
Do 2d pref 100

Intern.atlonal Nickel (The) 25,

International Paper 100|
Do stamped pref 100,

Invincible Oil Corp SOi
Iron Products Corp No par\

Island Oil & Transp v t c. . 10
Jewel Tea, Inc... 100
Do pref 100,

Jones Bros Tea, Inc lOOj

Kelly-Sprlngtleld Tire 25,

Temporary 8% pref 100
Kennecott Copper No par
Keystone Tire & Rubber.. 10
Lackawanna Steel 100
Laclede Gas (St Louis) ...100
Lee Rubber & Tire No par
Liggett & Myers Tobacco. 100
Do pref 100

Loew's Incorporated...V» vnr

S per share

.100

.100

63 Jan
35 Jan
75U Jan
2'» Feb
86 Jan
HS Feb
100 Jan
7338 Jan
8312 Jan
9534 Jan

1 1 4 Jan

Highest

87
110
.'>7

93
32

6
3
10
4

22

Jan
Jan
Feb 21
Feb i\
Jan 3

8l«F<-l) 4
2634 Jan 28
3378 Jan 3
24 Jan 26
.5534 Jan
45 Jan 5
94 Jan 3
7i2Jan 12
1214 Feb 21
373g Feb 25
10 Jan 3
61 Jan
84 Jan
9978 Jan
2i8 Jan

6OI2 Jan
5334 Jan 22
90 Feb 9
9934 Jan 3
4 Feb 21
88 Jan 8
8II4 Jan
438 Jan

14I2 Jan
1038 Jan
135g Jan
S9I2 Jan
25 Jan
68*2 Jan
5 Feb
5I4 Feb 21

3514 Feb 21
80 Feb 17
27 Jan 3
64 Jan 3
60 Jan 3
934 Jan 3

1958 Jan 3
19 Feb 24
27 Jan 5
5678 Jan 3
738 Jan 5

50 Jan 6
35I4 Jan 5
5II4 Feb 16
74 Jan 20
77I2 Jan 5
19 Jan 13
5618 Feb 21
94 14 Feb 9
1 Feb 15

65 Jan 5
100 Jan
2812 Feb
73 Jan
83i2Jan
21% Feb
6178 Jan
2734 Feb
lOis Jan 3
17 Jan 25
52 Jan 5
87 Jan 5
48 Jan 3
76I4 Jan 3
8 Feb 1

23 Jan 3
79 Jan 4
lli2Jan 3
1334 Jan 5
2 Feb 25

4014 Jan
80 Jan
54 Jan
8OI4 Jan
120i2Jan _

1334 Feb 25
i66i2Jan 10
64 Jan 4
73 Jan 5
34I2 Feb 24
72 Jan 3
20 Jan 5
gij Jan 6

20 Jan 14
1234 Jan 4
2812 Jan 3
55l2Jan 22
15 Jan 3
66 Jan
1118 Jan
6 Is Jan

31 Jan
978 Feb 25

4.i2Feb 24
93i2Jan 22
103 Jan 3
12I4 Jan
4934 Feb
33 Jan
72 Jan
57I2 Jan
1312 Jan
46 Jan
71 Jan
19 Feb 23
32I2 Jan 3
4 FeJ)
4 Jan
8I2 Jan

1412 Jan
37 Feb
8478 Jan
17% Feb 23
8I4 Jan 3

52 Jan 6
40 Jan 3
17i2Jan 14
USUJan 22
9758 Jan 3

S per share
67 Feb II
44I2 Feb 10
83 Jan 20
3l>2Jan 11

8914 Feb IH
96 Jan 10

IO7I4 Jan 27
87 14 Feb 19
9134 Feb 17

lOO's Keb zr,

I23I4 Feb 17

94 Jao 31
l.'OU Feb 17

7178 Jan 11

97 Jan 17
3912 Jan 20,
934 Jan 8

.33 Jan 14|

4018 Jan 20|
2838 Jan 13
61 yi^U 17
51 P'eb 11

102% Jan 29
9 Jan 3

76 Jan 3
44I2 Jan 7|

1314 Jan 12
70 Jan 21
94 14 Jan 11

IO2I4 Jan 25
434 Jan 8

5934 Jan 1

1

63ig Jan 11
9314 Jan 11

IO712 Jan 15
534 Jan 27

88 Jan 8
9II4 Jan 21
6 Jan 8

20 Jan 19
1434 Jan 6
18% Jan 20
6478 Feb 17
4.ii2 Feb 23
774 Jan 31
7I2 Jan 8
8i2 Jan 13

43I4 Jan 19
96 Jan 12
3212 Jan 20
7.5% Feb 16
70I4 Jan 11
1234 Feb 10
2312 Feb 10
25 Jan 7
3012 Jan 11
63 Jan 29
1234 Jan 8
6214 Feb 10
3812 Jan 19
5914 Jan 1

1

80 Feb 18
82 Jan 19
217g Jan 7
66 Jan 29
98 Jan 6
5 Jan 7

73I2 Jan 20
IO4I2 Jan 17
3234 Jan 10
IO7I2 Jan 11
91 Jan 17
2'i Feb 14
6778 Feb 18
3314 Feb 25
I6I2 Feb 16
21I4 Feb 23
63% Jan 31
95 Jan 29
6734 Feb 25
8412 Feb 25
878 Jan 11

29i2Jan 28
90 Jan 11
15% Jan 11
20i2Jan 17
534 Jan 13

71 84 Jan 26
112i2Jan 26
62l2Jan 20!

8412 Feb 25!

13212 Feb 16
I6I4 Jan 11
7 I4 Feb 18
7038 Jan 13
82 Jan 24
44% Jan 11
85 Jan 7
25 Jan 26
1312 Jan 11

24 Feb 10
16% Jan 8
36i4Jan 29
60% Feb 15
19i2Jan 10
80i4Jan 20
1378 Jan 11

7% Jan 8
3714 Feb 10
1334 Jan 11
57 Jan 7

IOOI2 Feb 16
110 Jan 29,
UUJan Hi
6334 Jan 11!

38 Jan 7
76 Jan 18'

6378 Jan 15
I6I4 Jan 7|

64% Jan 20-

75 Jan 20
26 Jan 20|
40 Jan HI
434 Jan 8

III4 Feb 19!

2S34 Feb 21
25i2Jan 27,
4934 Jan 11

94 Jan 25
21 Jan 7
17 Feb 10
5812 Jan 11
46I4 Jan 29
22% Feb 11

1.^3 Feb 23
IO512 Feb 8
IS ' 1 11

PER SHARE
Range for Previous

Year 1920

Lmottt Highest

9 ver
61
2914
6412
26
79I2

82%
977«
65
79
92%
104%
85%
100%
55%
88%
28%
6*4

26%
30
18
497*
38
84
6%
71%
42
8

5778

78
92
2

47
4878
90
99%
2»4

82
76
3»4
10
8
9%
65%
153g

63
4
5%
30%
80%
24%
59%
60
7%

163s
18
22
50
9
52%
34
61%
70
71»4
16
62
9734

3%
61
97
24%
70
81%
16%
64
21%
9%
13%
47
84
40
66
6
21%
78
10
12%
1%

32%
71%
61
7834
116%
1284

64%
68%
69
27
70
15
8%
15
11%
25
51%
12%
65%
9%
5%

28
•9%
40%
88
100
10%
44
28%
68
5478

11%
38%
69%
19
27%
4
3
778

13
25%
76
14%
584

45
35
155(>

127%
95
14%

share t ver share
Dec 83 Mar
Dec 72 Jaa
Dec 100% Jan
Novi 60 Mar

93% Jan
142% Apr
118*4 Jan
106^ Mar
106 Apr
10034 Mar
283 Jao
97«4 Jan

210 June
165% Jao
105% Jan
61% Jao
21% Jao
69% Jan
66% Apr
67% Jan
74% Jan
7534 Jan
125 Jao
20% Aug
176% Jao
75 Jao
24 May
82 June
148% Apr
102% Jan
32% Apr
96% May
102% Jan
102% Feb
114 Jan
16 Jao
96*4 Apr
129 Apr

Dec
Dec
Dec
Dec
Dec
May
Dec
May
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
ug

Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Nov
Nov
Dec
Dec
Dec
Dec
Dec
Dec
Nov
Nov
Dec
Dec
Dec
May
Dec
Dec
Deo
Dec
Dec
Dec
Dec
Dec
June
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
May
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Nov
Dec
Dec
Dec

11% Jan
26 Jan
29% Jan
28% Jao
85% Jan
46 Jao
75% Jao
20% Jao
1934 Juoe

10434 Jan
108% Jan
61% Jan

I6434 Mar
11178 Apr
21% Jan
41% Jao
4034 Jan
44% Jan
67 Jao
65% Jan
9284 Jan
66 Jan
80 Aug
8978 Aug
9378 Mar
46% Apr
98 Apr
10284 Jao
14% Apr
105% Apr
107 Jan
43% Apr
278% Apr
100 Jan
59% Apr
8578 Jan

n605 Apr
Jan
Jan
Jan
Jan
Jao

13
28
147
104
95
91% Apr
16% Mar
4434 May
13478 Mar
48 Jan
36% Jan
19% Jao
43 Dec
79% Dec
75% Jao
9434 Jao
172 Jan
42 Mar
89*4 Jao
86I4 Jao
94 Apr
857g Jao

Deci 10284 Jao
Dec 55% Jan

4984 Jan
38% Jan
20% Aug
847, Jan
78% July
46% Apr
116% Sept
23% Apr
984 Apr

617g Apr
27 Apr
88% Apr
142% Apr
115 Jan
5184 Jan

Novl 11178 Jan
DeC' 170 Apr
Nov: 84 Jan

71 Apr
2684 Jan
9184 Mar
7978 Jan
47% July
51% Jan
714 July

2184 Jan
45% Jan
30 Jan

Dec
I

152% Jan
Deci 105 Jan
Dec! 33% Apr

48% Jan
9184 Jan
57% Oct
3878 Jan

Nov 207 Jan
Dee 1097g Jan
Dpc 36 Apr

Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Aug
Dec
Dec
Dec
Nov
Nov
Dec

Dec
Dec
Dec
Dec
Dec
Dec
Dec
Deo
Sept
Dec

Dec
Dec
Aug]
Dec

• Bid and asked prices: DO sales on this day. | Less than 100 shares. J Ex-rlghts. o Ex dlv. and rights, o Par value 1100. Old stock, i Ex-dlvWen4.
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For sale* durlnft the week of itocks usually InactWe. see third prececdias pa|l«.

835

HWH AND LOW SALE PRICE—PER SHARE, NOT PER CENT.

Saturday
Feb. 19

Monday
Flit). 21

$ ptr share
•II 11'4

•38 40
•100 115
146 I47I4

•100 110
•66
67
•76
•76

68
57
85
77

1S612 15!)1:

•91 95

1338
30=8

•621.
•93
17»»
2118
31
•71

284
•6112
•93
•69

•IOII4
III4

851:
21I4

•41l«

1358

305s
55
9812
I8I4
22I2

31
77
3

64
95
73

10318
UI4
89
2194
60

37 37

3I2

4»4

•isij
•49I2

•4712
3218
7458
6712
11>4

'33l'2

26
2618

3l2

4*4

'iih
61

"47%

3258
76 14

68
12

33I2

26
2678

IOI2 IOI2
76 76
6038 6058
•86 86I2
•13 I3I2

106
49
3378

•85
•104

13l8

34
•31
6712
•96
2II2
6118

lOeig
49
3438
8712
107
1378

3412
32
6778
97
22
6134

•5
•17

5l8

86
•I7I2

40
2334
•49
•72
•1£2
10878
•75
•3278
»36i2

5958

5'4

19
538

8712
1834
40
2418
51
86
156
109
80
33I2
38i2

6O34

$ per share
11 IIU

•38 40
•100 115
I49I2 160

•100 110
66
•57
•75
77
•94
154

60
58
85
77I2

l'57l2

13I4

3012
•53
•93
I7I4

2118
3138

•711:
212

62
93

•69l2
•IOII4

11

87
•21
•44I4

54 12
•36
•9I'

338

131

3078
55
99
171

211
3138
77
2Hi

62
9318
75

1031
III2

87
22
4934
541
38
101
3I2

2788 2738

4958
14I4

4778
33
73
66I2

1138

38
3314
25
2558

4958
I4I4

4778
3378
7434
67
12
38I4

3378
251
2658

1012 1012
7514 7614
5812 5934
86 86
13 13
92 92

IO6I4
47S4

34
85I4

»1(M
1234

•33
31
66l8

•96

1061
481->

34I4

8512
107
13
36
31
6718
97

59 61

43,
•17

5l8

85
ICU
4OI4
2358
•49
•72
154
10834

t

3612
58l2
•89

5i8

19
638

86I4
I7I4

4OI4

24
51
88
154
109
80
33I2

3658
CO
95

Tuesday
Fib. 22

S per share

812 834 8I2 81?
878 9 838 878

•8I2 858 '"8l'2 "81?

431$ 43I2 43 43I2

27 2768 25 26I4

11 11
6418 5412 53 5434
•85 91 •85 91

878 9 834 9
-- _ _ 40 40

73 73
2II2 2134 2II2 2112

•32I4 33 §33 33
10634 10678 IOII4 IO6I4
6658 5612 54I-> 5638
13 13 13 1334

"6k "63^ "•614 "6%
_ 23I4 235r

69I2 7014 69 70
. •95 97
•46 SO •46 50
68'4 697s 67 69l2

IO212 1021? 102 IO2I2
3384 3334 3358 3358

_ 43I2 4312
83I4 8358 8234 831?

•IIOI4 111 11038 IIO34I
6178 54V8 49 51
•8I2 1014 •812 IOI4

3612 37 3512 367«
33i2 35 3338 35I4

•08 98I4 •9812 99I4

.... •88 94
67« 678 678 7

•61 65 *61 65
87 87 87 87I4

_, 95 95
4578 457« 4534 46
39 401? 3834 39I4

1412 1458

7I2 734 7I2 "734
35 35 34 3434
43I2 431? •43 45

111 1121? •111 113
•108 •108
48 48 4734 48i?l
•80 801? 80 80

1

•66 66 ! •65 66 1

<
Q
W
H

2
C
h
O
z

CO

I

<:

Q

o
M

Wtdrttsdiiy
Feb. 23

Thursday
Ftb. 24

S per share S per share
11

39
•98
157

•106

111. '1034 HI.
39

I

'38 40
116 t

'99 115
I6II4 155 155
110 ^105 110

57
•70
•76
•94
157
•88
1838
13
3934

•531

2

•93
1634
2158
3112

•71
258

62
•93
•70
103".
1078

•21"

•44I4
•45
3634
958

338
•41.

57
85
77

j'59'

'

95
I8I2
131.

31
55
99
17is

22
311.
75

I

234!

C2l8,

95
75

IO312
1078

22""

4934
55
37
958
338

5

1418 14is
•47I2 4778
32I4 33
74I4 75I4

67 67I4

III4 111.

3812 39I8

331. 33I2

25 25
26 2618

'161'. 'h"
75 75
591. 60
•86 86I2
•13 14
92 92

CO 60
100 10638
48 48
3334 34I4
85I4 85I4

13
•33
31
67
96

I312
36
31
6738
96

6O34 6II4

41.
•17

5l8

SO
1678

41
2358
•49
*72l2
152
10858

31'

•36
S8I2
•90

8I2
8I2

5
19
5I4

85
107g
41
2334
50'4
86
152
10834
80
3278
39
5978
95
9
834

57
•75
74

Vmu
•88
181.

13
31

•521.
•93
16
201.
3158
•68

258
•611.
•93"
•70

•103
III2

•80
•21
•44I4

55
365s
•10"8

338
•41.

57
86
74

I57I4

95
181.
131.

31
55
99
161.

2134
315g
75
3l8

64
95
75
106
111

89
22

5538
365g
IOI2
3I2

•I3I2
•49
•13
471.
313^
73I4

601.
1034

38
33
241.
251.
78I4
101.

75
69I4
•86
1234
91

14
51
14
47I2

321
7438
07
III2

38
33I2
24I2
26I2

7934
101.
75"
59I4

861.
1334

91

IO3I2
49
3378
86

100
49
34 18

86

I3I8 I3I2

33 34
3034 3034
66 67I4

•96 97

8I2

4318
25I2
IOI2

64
•85

878
3958
72I2

21
33

IOOI2
S458
1334

2312
7018
9538
46
681.

10278
3338
4234

831s
IIOI2
4834
•8I2

3634
3258
9812
89
678

6412
8718

'•46"

3834
1438

'"734

35
43

IIII2
•106

4758
•7934
•05

81.

435g
201.

105s
55I4

91
9

3934
721.

215s
33
IO312
5078
1334

"eh
25
711s
9538
46
6912

10278
33I2

4234
84

IIII4
5II4

IOI4
37ig

34
99
89
7

67
8734

46'
39I2

1438

'"7"78

35
43I2

112

'4"8'

82
60

5958
1134
434

*17
5

76
16

•39
23

*481.
*72l2

•151
1081.
7578
3078
30
5758
•88

838
7I4

6OI2
12
434

19
5l8

79
163,
401.
2358

SO's
80
155
10858
80
3134
361^
59I2

95
87g
8I2

Friday
Feb. 25

Sola
/or
the
Week

$ pir tluiri

•U 111;

38
•100
152

•105

38
115
I53I4

no

78 78
76 76
•96
16512 16778
•80 93

13l"s 1388
3038 3078
•54 55
•93 99
16 10
2078 21
315g 3158

•69 75
2I2 338

6II2 6II2

•7614 74'

'102 106
1078 1078

'2118 "2Y18
•45 ..

3684 3684

388
•412

2712
1314

•481.

13
4712
3078
7318
OOI2
11

38
33
24I2

2558

161.
•7434
5838
•80
•13

3I2

5
28
131.

51
13
47I2

311

75
67
lUs
38
33I4

24I2

2678

I'OU
701
59I4

8'il2

1312

9414 9414

104 I05I4

48 50I4

3378 34
8618 87I4

13 I3I8

30 32
24 3OI4
6618 67
•96 99

5934 6O34

8I4

4138
25I2

10
521.
•85

878
39
711.

2078
301.
IOOI2
53I4

1378

451s
*6l4

23I2

695g

81.

4234
2038
IOI4

54
91
9

40
7II2

21
3278
IO2I2
5478
I4I2

4534
038

24I4

70 12

*45
6578

•10134
3278

SO
6814
10234
33%

8234
noig
50
•8I4
35I2

32
98

"534
65
87
•93
4538
3812
1418

17
7I2

•3378
43

IO8I4
106
4734

•7934
6518

8312
IIOI2
5OI2
IOI4

36
33
98
"7"

65
87
95
46
3978
1414
17
784

35
43
111

"4'8"

'

82
65i8

4I2

•I8I2
5

761.
1534
4058
23

*48l2
*72l2
151
10838
7978
3114
301.
5738
88

838
714

4112
838
4118
2512
10
5278
85

8I2

3858

'2078

291.
ion.
53I2

14
45I2
6I4
23I2
69I2

41.
I9I2

5
7934
1534

405s
237s
5OI4

88
155
1081;
7978
32
37
5938
95
838
734

4H2
834

4178
207,
1014

5334
91
87*

3938

"21"

"

30
IO4I2
S5I4
151.
45I2

638

2358
70

Shares
300
200

7.000

200
500
100
600

125,700

'""«00

25.100
4.UO0

4.000
6.000
800

4.700
000
200

100
1..500

900
300

800
500
300

3.700
100

1,400
300
100
300
000

1 1 ,500
34.200
3.400
5.100
1.300
1..W0
2.100
9.800
200

2.400
000

2.400
100
400
400
100
100

5,300
2,700
7.200
800

0.000
1.700
1.700
9,400

100
400

14.300
200

1,100

1.900
45,800
1,400
000

23,400

45
6512
102
3234

48
6778
102
3278

8212
110
49I2
8I2

32
3284
98
82

OSg
61
8738

"46"

3888
14
16

71.

337g
4284
109
108
48
81
05

83I4

11034
5OI4
9I2

36
333g
98
90
67g

65
8778

'4"6'"

3812
I412
18
758

3378
4234
111

48
81
66

200
3,000

100
3, .500

3,200
66,100

3,100
8,400
500

1,200
44,100
28,400
1,100

12,400

0,400
1,800
700

5,800
4,310

42.000
30.700
3,000
400
300

3,300
5,300
100
100

53,900
010

1,100
200

64,500
1,800

38,500
300

15,300
10,200

600
200

5,100
1,200
1.900
100

1.600
2,700
1,900
100

7,000
700
500

1,500

2,000
200
100

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Ranye at'ue Jan. I.

Of) batlt 0/ lUO-share lot*

LotceM HighM

Indus. & Mtscell. (Con.) Par
Loft lncori>oratB<l No par
Looso-Wllos lilBCUlt tr ctfs. 100
Do 2(1 preferred 100

Lorlllard (P) 100
1)0 pre! 100

Muck.ny (,'ompanlee 100
I)u prcf 100

Mmmll Sugar : 100
Miiy UppiiriineDt Stores.. 100

1)0 prif 100
Mexican Petroleum 100
Do pref 100

Mluiiil {'opper.. 6
Middle HU»t«» Oil Corp 10
MIdvule Slwl It Ordiuince..60
Miintaim Power 100
Do pref 100

Mom WdAColllB Corp.No par
Natlonul Aeme 60
Niitloniil Cloak & Suit 100
Do pref 100

Nat Conduit & Cable. -Vo par
Nal Knam'K & Stamp'g 100
Do pref 100

National Load 100
Do pref 100

Nevada C^onsol Copper 5
New York Air Brake 100
New York Dock 100
Do preferred 100

North American Co. 100
Nova Scotia Steel & Coal - . 100
Nunnally Co (The) No par
Oklahoma Prod A Ref of Am . 5
Ontario Sliver Mining 100
Orpheum Circuit, Inc 1

OtlH Ste<!l- No par
Owens Bottle 26
Pacific Development
Pacific Gas & Electric 100
Pacific Oil
Pan-Am Pet & Trans 50
Do Class B 50

Penn-Seaboard St'l vtc No par
People's G L & C (Chic) . . 100
PhlL-uielphla Co (Plttsb)..-50
Phillips Petroleum No par
Plerce-Arrow M Car No par
Do pref.. 100

Pierce OH Corporation 25
Do pref 100

Pittsburgh Coal of Pa 100
Do pref 100

Pond Creek Coal 10
Pressed Steel Car 100
Do pref 100

Public Serv Corp of N J- - - 100
Pullman Company 100
Punta Alegre Sugar.. 50
Pure Oil (The) k 25
Railway Steel Spring 100
Do pref 100

Ray Consolidated Copper.. 10
Remington Typewriter vtc 100
Replogle Steel No par
Republic Iron & Steel 100
Do pref.. 100

Republic Motor Truck. .Vo par
Royal Dutch Co (N Y shares)
Si Joseph Lead 10
San Cecilia Sugar v t a.No par
Savage Arms Corp 100
Saxou Motor Car Corp.A'^o par
Sears, Roebuck & Co 100
Seneca Copper No par
Shell Transp & Trading... £2
Sinclair Cons Oil Corp.TVo par
Sloss-Sheffleld Steel & Iron 100
Do preferred 100

Standard Ollof N J 25
Do pref non voting 100

Steel & Tube of Am pref. . . 100
Stewan Warn Sp Corp.A^o par
Stromberg-Carburet No par
Studebaker Corp (The). -.100
Do pref 100

Subraa Ine Boat No par
Superior Oil No par
Superior Steel Corp'n 100
Tenn Copp & C tr ctfs.A'o par
Texas Company (The) 25
Texas Pacific Coal & Oil... 10
Times Sq Auto Supply. A'^o par
Tobacco Products Corp 100
Do pref.- - 100

Transcontinental Oil-.A'o par
Transue & Williams St.A'o par
Union Bag & Paper Corp. . 100
Union Oil- No par
United Alloy Steel No par
Unted FYult 100
United Retail Stores No par
US Cast I Plpe& Fdy 100
Do pref... 100

US Express.- 100
U S Food Products Corp.. 100
U S Industrial Alcohol 100
Do pref 100

U S Realty & Improvemem 100
United Stages Rubber 100
Do 1st pref --.100

U S Smelting Ref & M 60
Do pref 50

United States Steel Corp. -100
Do pref 100

Utah Copper 10
Utah Securities vtc 100
Vanadium Corp No par
Virginia-Carolina Chem. . - 100
Do pref.- 100

Virginia Iron C & C 100
V VIvaudou No par
WrVf F^fgo Kxp <*(! (K)

Western Union Telegraph. 100
Weetinghouse Air Brake 60
Westinghouse Elec <t Mfg-.50
White Motor 50
White Oil Corporation. A'o par
Wickwlre Spencer Steel 6
Willys-Overland (The) 25
Do pref {new). 100

Wilson & Co, Inc, v t c.No par
Woolwor h (F W) 100
Do pref ...100

Worthlngton P 4 M v t c. - 100
Do pref A -.100
Do pref B 100

S per share
11 Feb 18
31 Jan 5

t per thare
12>4Jao 10
42 Jao 31

136 Vi\>

100 Jan
691. Jan
57 Jan
68 Jan
6SI2 Jan

1501. Jan 26
94 Jan ir
1534 Jun 3

tl258Jan 18
3W»8 Feb 25
63 Jan 3;

KilUFeb .'3

107 Feb 3
08 Jan 24
671. Keb 2
K'll. Feb 14

78 Jan 12

167UJao 13
94 Jan li:

1918 Jan 28
ISlzJan 8
33i2Jan 4
66i4JaD IL

1 1 84 Feb 3
20i2Feb 24

1

2512 Jan 5
6514 Jan 4
21. Feb 21

4976 Jan 6,

92 Jan 7]

6934 Jan 31

lOOU Jan 8
978 Jan 3

7834 Feb 4
205g Fob 9
44 Jan 26
5412 Feb 7
31 Jan 6
SSg Feb 23
3i8 Jan 3
4I4 Jan 3

26 Jan 6
13 Jan 3
47 Jan 7
13 Feb 25
46i4Jan 19
3OI4 Fel) 16
71i2Jan 6
66 Feb 4
9 Jan 3

3358 Jan 3
32 Jan 15
21I2 Feb 24
1934 Jan 3
68 Jan 3
IOI4 Jan 3
7478 Jan 4
57 Jan 13
8278 Jan 8
I25sJan 18
81i4Jan 5
9II4 Feb 2r,

54 Jan 15
10:ii2 Feb 24
435g Feb 8
331. Keb 23
82 Jan 5
100 Jan 5
llSgJan 3

26 Jan 4
24 Fob 25
6038 Jan 3
8912 Jan 6
18 Jan 5
5612 Feb 7
1134 Feb 10
334 Feb 3

1178 Jan 3
278 Jan 3

76 Feb 24
1.534 Feb 25
5834 Feb 7
2212 Feb 4
50 Feb 4

6
66
94
74
105
12
HO

I52I4 Fob 3
lOSig Jan 3
7978 Feb 25
27 Jan 3
301. Feb 25
4338 Jan 3

83 Jan 5
83g Feb 24
7I4 Feb 24

41 Feb 15
7I8 Jan 3

4118 Feb 2.0

25 Feb 21
958 Jan 3

51i2Jan 3
81i4Jan 6
7I4 Jan 3

3S58 Feb 25
68 Jan 3
2012 Jan 3
2''l2Feb 25
100i2Feb 23
51l2Jan 3
lli2Jan 3
39I4 Jan 3
6 Feb 14

2018 Jan 3
6438 Jan 3
92I2 Jan 3
41i4Jan 3
6212 Jan 3
101 Jan 3
3234 Feb 25
42 Jan 20
8OI2 Jan 3
107 Jan 3
4884 Jan 3
8I2 Feb 25

32 Feb 25
32 Feb 24
95I2 Jon 8
84 Jan 3
6I4 Feb

49I2 Jan
84 Jan
93 Jan
4284 Jan
3512 Jan
14 Feb 25
16 Fob 17
6I4 Jan 3

30 Jan 3
3884 Jan 14

IO8I4 Feb 24
108 Jan 18
43 Jan 3
71 Jan 7
61 Jan 8

1978 Jan 12
30 Jan 4,
355gJan 18.

76 Jan 22
Jan 10
Feb 14|
Feb 3
Jan 20
Jan II

Feb 16
Feb 19

2514 Feb 1

4.584 Feb 15
5538 Feb 24
38 Feb 17
1278 Jan 8
4 Jan 7
6i2Jan 31

29 Jan 131

16 Jan 111
6458 Jan ll|

1934 Jao 8
4812 Jan 10
4|i. Jan 4
7'i38Feb 17
7184Jan 12
17 Jan 17
40 Feb II
35i2Jan 11
31i2Jan 8
2778 Feb 17
80i4Jan 20
1178 Jan 8
78 Jan 7
6278 Jan 26
88i2Jan 19
1418 Jan 24
96 Jan 24
104 Jan 24
62 Feb 5
11058 Jan 21
51i2Jan II
36I4 Jan 8
8712 Jan 24
106 Jan 12
1458 Jan 5
37i2Jan 20
39i2Jan 12
73i4Jan 13
96 Feb IK
24l2jan 25
69l4Jan 11
13 Jan 12
5l2Feb 10

2338 Jan 11
538 Jan 8

9834 Jan S
2034 Jan 17
40i4Jan 20
25^8 Jan 11
66 Jan 11

1 6712 Jan 13
110 Jan 20
82 Feb 7
37 Jan 24
4234 Jan 7
6 38 Feb 17
9478 Jan 25
lOSsJan 7
13i4Jan II
48 Jan 13
OUJan 20

45 Jan 10
3678 Jan 21
12 Jan 10
5784 Jan 20
91 Jan 13
1238 Jan 10
43 Feb 9
75 Jan 13
2484 Jan 6
34 Jan 4

207 Jan 7
587gFtb 17
15 Feb 25
4618 Jan 28
7 Jan 13

27i4Jan 19
72 Feb 17
97 Jan \i
5184Jan 19
7258 Jan 20

1037g Jan 4
36izJan 27
4412 Jao 3
85 Feb 17
112 Jan 27
59i2Jan 1»
10 Jan 11
41 Jan 11
42i2Jan 11
10284 Jan 18
95 Jao 26
SUJan 13

72 Jan 20
8858 Feb 15
967gJan 14
463g Feb 17
42 Feb 16
ITSgJan 8
18i2Jan 11
9 Jan 8

40 Jan 7
47 Jan 7
113i2Jan 4|

111 Feb 21

521. Jan 19!

81 Feb 11!
65is Feb 24

PER SHARE
Rt'ioe tur l-rri-Urut

Year 1920

LoteesI

t per there
I

9«» Nov
28 Dec

Dec
Dec
l>cc
Dec
Dw:

100
l-'Ol

97
66
60
H3lg Dw
05 Dec
95lj Oct
148 Aug
8l> Mar
Uin Dec
10 Aug
283g Dec
4712 Dec
93 Dec
1258 D-sc
25 12 Deo
2&ii Dec
6388 Deo
2 Dec

45 Nov
88 Nov'
6312 Dec
100 Dec

8 Nov
66 Dec
I6I4 Deo
3512 Dec
48 May,
26 Dec
9 Deo
2'8 Dec'
312 Nov

23 Nov
12 Deo

24278 Deo
IO84 Deo
41i4May
35 Deo
6914 Dee
6412 Dec
614 Dec

27 Aug
30ig Dec
2684 Dec
15 Dec
69 Dec
9 Dec

72 Dec
51I2 Feb
83 Dec
12 Dec
72 Dec
9OI4 Dec
52 Dec
9512 Deo
40 Dec
2978 Dee
73 Dec
9212 May
10 Nov
2418 Dec
30 Dec
65I4 Dec
84 Deo
I6I4 Dec
49I2 Dec
10 Dec
212 Dec
9 Deo
2 Is Dec

85I4 Dec
14I4 Oct
3318 Dec
20 Dec
43 Dec
75 Dec

C14212 Dec
lOOig June
77 Dec
24I2 Dec
2218 Dec
3734 Dec
76 Dec
8I4 Dec

1112 Dec]
41 Febl
6I4 Dec

40 Dec
22 Dec;
67g Deoj

46 Dec
80 Dec'
558 Dec;

3478 Dec
6184 Dec
1912 Deo,
27i» Dec
176 Feb
45I4 Dec
1012 Novj
38 Deo
5Ai Deo

16 Deo
66it Deo
90 Aug
357« Nov
63 Dec
95I2 Dec
29I2 Deci
3912 Deo|
76I4 Dec

10418 Deo
44ii Deo
7 Aug

28I2 Deo
24*4 Dec
88«4 Deo
76 Feb
684 Dec I

463i4 Nov;
80ia July;
8914 Novi
40 Dec!
3012 Deo
135g Decl
19 Nov
Sis Dec

26 Dec^
3478 Dec|
100 June
102 Dec
3558 Deo
73 Dec
5312 Dec

BUihett

% per ihare
28 Jan
70 Jao
I1512 Jan
18:484 Jan
llOit Jan
698j Jan
6414 Mar
I5112 Apr
I37l» Apr
107 Jao
222 Jan
105 Jan
26 Jan
718' Jao
62*4 Jao
Ottit Jao
IOO84 Jan
40 -Mar
40 Mar
80 Jan
lajij Jan
13 Apr
8912 Jan
IO214 Jao
9314 Apr
110 Jan
171, Jan

II7I4 Jan
4812 Jan
61 Jan
6I84 Oct
7714 Jan
2288 Apr
684 Mar
9*8 Apr

2884 Sept
417g Jan
66 Jan
78 Jan
6II4 Jan
4|78 Deo
1163g Apr
11184 Apr
36I4 Apr
46 Oct
4212 Jan
44i2 July
8278 Jan

IO8I2 Jan
2314 Jan
98 Jan
7214 Sept
9114 Jan
2758 Jan
11384 Apr
IO4I2 Feb
68 Jan
124 Mar
120 Apr
6078 Jan
]06i2 Apr
1 07 Nov
2284 Jan
94 Jan
9312 July
12434 Jan
IO684 Jan
5584 Jan

12338 May
17^8 Apr
25I4 June
8358 Apr
2158 Jan

243 Apr
23I2 Nov
9OI4 Jan
4834 Jan
82 14 Jan
94I4 Apr

c212i2 Mar
11388 Mar
911. June
5112 Mar

II8I4 Apr
12638 Apr
IOII2 Jan
14 Oct
2088 Sept
60 Apr
1314 Mar

e5734 Jan
5338 July
3414 July
9512 Jan
106 Jan
3884 Jan
66I2 Jan

Apr
Jan
Jan

127
38
63

2247, Oct
96I2 Jan
251. Jan
6514 Apr
3778 Apr
7838 Jan
11638 Jan
IO384 Jan
69*4 Apr

1438« Jan
11612 Jan
76 Jan
47»8 Mar
109 Jan
II684 Jan
gO<« Jan
14 Oct
97 Apr
8OI4 Apr
1121} Jan
12012 Sept
21 June
76 Mar
923g Oct
119 Jan
66ig Jan
69): Mar
2512 Oct
32I4 Sept
32 Jan

Jao

• Bid and asked prlues: no galea on this day. i Lesa than 100 shares, t Ex-rlghta. a Ex-dlv. and rlghta. z Ex-dlv. c Reduced to baala of S2ft par. • Par 9100.



H36 New York Stock Exchange-BOND Record, Friday, Weekly and Yearly
Jan. I 1909 Ihe Ejchangc melliod of quoUng bonds teas c>inni/rd and prtcr.'. art noir ''and inlccst" -txctpt for income and defaulted bondt.

BONDS
N. Y. STOCK KXCIIANGE

Week endlDR Feb. 26

M N
M N

M S

A O

U. S. Cev*rnm«nt.
FIrat IJberty l/oon -

3M% of 1932 I'M? J D
Oonv 4% of 1932 1947 J I)

Conv AKi% of 1932 1947 J I)

2d oonv 4K% of 1932 1947.., J I)

Seouud Liberty Loan

—

4% of 1927 1W2
Conv 4 >i % of 1927 1942

Third IJlK-rty Ix>ao

—

AH% of 1928
FViurth Liberty Loan

—

m% ot 1933 193S
Victory Liberty Loao

—

4H% Not«e of 1922 1923 J

3Vi% Notea of 1922 1923 J

2s cousol roKlstercd (21930 .

31 consol coupon ((1980 Q
<<« rCKtotered 1926 Q
4e coupon 1926 Q
Pan Canal 10-30 yr 28 A 1936 Q
Pan Canal 10-30yr 2s reK...1938 Q
Panama Canal 38 r 1961 Q M

Registered 1961 Q M

Foreign Government.
Argentine Internal 56 of 1999-.. M H
Betelum 25 yr ext B f 7H 3 g.l945 J U

5-year 6% notce Jan 1925
2(>-year 9 f 8e 1941 F A

Berne (City oO t f Ss ..1945 M N
Bordeaux (City of) 15yr 69.1931 M N
Chliie (! (Hukuang Ry) 58 of 1911 J

i:tol8tianl;i (City) a f 8s 1945 A
Oopeahawn 26 ;;r s f 5V^B..1941 J

<3ub:v—External debt 53 of 1904. M
Exter dt of 58 1914 ser A. 1949 F
External loan 4^8 1949 ^

Denmark external a f Sa 1945 A
Danish Con Municipal 83 'A •194fi F

Seriea B 1946 F
Dominican llcpiOn-? Adra-sf 5-^ '58 F
Dominion of Canada g 5s 1921 A

do do ...1926 A
do (Jo ...1931

2-yr 5 '-is gold notes Aug. 1921
10-year SHs 1929

Frencli Republic 25-yr ext 8s. 1945
Italy (ranedora oO Ser .A 6}i)3.'25
Japanese Govt—£ loon 4Hs.l92S
Second series iVtS 1926
do do "(3ermaD stamp".

Sterling l(jan 43 1931
Lyons (City oO 15-yr 63 1934
Marselll(!3 (City of) 15-yr 6s. 1934
Mexico—Eitcr loan £ 58 of 1899
Gold debt 4b of 1904 1954

Norway external s f 83 1940
Paris (City of) 5-year 6s 1921
Switzerland (Govt of) s f 8s 1940
Tokyo City 5s loan of 1912
U K of Gt Brit & Ireland—

5-year 5M% notes 1921

B, 20-year gold bond 5Hs..l937
i 10-year conv S'-^jS 1929

3-year conv 6i^s pl922
Zurich (City of) s f 8s 1945

tThese are prices 01 the basts of

J J
M N
M N
Q J

D
O
O
J

M S

State and City Securities.
N Y City—454s Corp stock. 1960
4>i8 Corporate stock 1964
4)2 s Corporate stock 1966
iViS Corporate stock July 1967
4Ms Corporate stock 1905
4H8 Corporate slock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Cori)orate stock reg 1956
New 4Hs 1957
i'A% Corporate stock 1957
3H% Corporate stock. ..1954

N Y State—4s 1961
Canal Improvement 43 1961
(3anal Improvoonent 43 1962
Canal Improvement 43 1960
Canal Improvement 4Hs-.1964
Canal Improvement 4)is..l965
Highway Improv't 4Hs-.1963
Highway Improv't 4)is..l96o

Virginia funded debt 2-3s..-1991
5s deferred Brown Bros clfs-

Railroad.
Ann Harbor 1st g 4s ftl990

Atch Top & S Fe—Gen g 43 . 1995
Registered 1995

Adjuatraent gold 48 >:1995

Stamped S1995
Conv gold 43 1955
Conv 4s issue of 1910 1960
East Okla DIv 1st g 4a 1928
Rocky Mtn Div lat 4s 1965
Trans Con Short L 1st 43.1958
Cal-Ariz 1st & ref 4Ks "A" 1902
S Fe Pres & Ph 1st g 5s.. .1942

Atl Coast L 1st gold 4a fcl952

10-year secured 78 1930
Gen unified 4Hs 1964
Ala Mid 1st gu gold 58 1928
Bruns & W 1st gu gold 4s. .1938
Charles & Sav 1st gold 7s.. 1936
L& N coll gold 4s al952
Sav F & W 1st gold 6s 1934

1st gold 5s 1934
Bait & Ohio prior 3Hs 1925
Registered tl925
Ist 50-year gold 4s ftl948

Registered tl948
lO-yr oonv 4Hs 1933
Refund & gen 5s Series A.. 1995
Temporary lO-yr 6e 1929
Pitts June 1st gold 6s 1922
P June & M Dlv 1st g 3 Ha. 1926
P L E & W Va Sys ref 48.. 1941
Southw Div 1st gold 3Hs..l925
Cent Ohio 1st c g 4^3... 1930
01 Lor & W con Ist g 5e..l933
Ohio River RR lat g 53... 1936

General gold 5s ..1937
Pitts Clev <& Tol 1st g 6s.. 1922
Tol & Cin dlv Ist ret 43 A.. 1959

Buffalo R& Pgen g 5s 1937
Consol 4Ks 1957
All & West 1st g 43 gu 1998
Clear & Mah 1st gu g 5s. . . 1943
Roch & Pitts Ist gold 6s.. 1921

Consol Ist g 63 1922
Cianada Sou cons gu A 58 1962

D
O
J
s
A
A
O
A
A
A
O
O

A O
F A
F A
M S
F A
F A
J J

M N
F A

A
A

A O
S5(0

Prla
Frtdav
Feb. 25

Bid Ask

01.02 Sale
N0.S6 Sale
8().il2 Sale
9(1.00 100

86.10 S6.50
80,52 Sale

89.90 Sale

80,70 Sale

97.12
97.12
99I2
99I2

IO314
103^4

Sale
Sale
100>8
100
IO412

lOt'a

79>2
79I2

7II4

96
91
98
94-18

7OI2

I 40^8
90
7234
79.%
71
07
98I4

98
98
79
99%
92
8834
99Sg

92
97I2

82
J82H'.
X 82

8OI2
801

7U2
Sale
Sale
Sale
Sale
S.Uc
Sale
Sale
73

Sale
77I2

Sale
Sale
Sale
Sale
.S.ile

Sale
Sale
Sale
Sale
Sale
Sale
8214

Sale
Sale

IVI s
M S
A O

J D
,V1 s
iVl N
M N
IVl N
MN
M N
.W N
M N

X 6312 Sale
75 Sale
75 77

: 4614 Sale
3312 Sale
99 Sale
90 '^ Sale
IO212 Sale
*53i2 55

99?i^s Sale
80 Sale
88I2 Sale
9434 Sale
95 Sale

SO '2 Sale
86 14 87
86I4 87
UII2 93
9II2 93
92 Sale
S3 84
83 Sale
8312 Sale
8312 8ii4
91 '2 95
9134 Sale

7734

WeeVt
/Canoe or
Ivast Hale

Low Hiah

91.00 91.28
SH.Sli 87.20
8'l.HO 87.44
97.00 97.00

86.54
86.20

86.80
86.92

89.86 90.22

80.10 87.30

97.20
97.20
100
100<2
105
103^
98>4
99
79I4
87I2

97.18
97. U

Feb'20
June'20
July'20
Fob'21
Mar' 19
July'18
Apr'20
Mar'20

No.

1383
2

531
2

16
6918

3726

7477

9780
1073

7II4
96
8958
97Vs
93I2

7012
4078
95
7234
79
81
65
98
98
98
78I4

991s
91!i8

88I2

9918
903*
97I2

82
82
8134
76
62
75
7534
45
33I2

99
95U
10218
53

99I2

8534
8838

941s

7II4

9638
9114
9834
96l2

7734
4II4

96
73
80

Dec'20
67
99I4

9812
98l8

7934
99I2
92I2

9OI2
99I2

92
9858
82I4

8i38
8212

Jan'20
64
7612
773g
48
3434
99^8
9658
10J12
5312

99%
86I4

8878
95
95

Q J
A O
A O
.Vov
Nov
J D
J D
IVl 3
J .1

.J J
IV! S
.M S
M S
M N
J D
M N
J J
J JMN
A O
A O
J J

J D
J J
J J
M N
M N
J J
M S
A O
J D
A O
A O
J J
M S
IVI N
A O
J J
F A
J D
A O

1

1— 103

6412
72I2 92

51 53
7714 Sale

1

7514 80
7014 7II2

7014 Sale
1

OS Sale
81 83
S37s 9234
67 71
75 Sale
7812 80
88
7758 Sale

10234 Sale
7514 79
9134 . .

775, 83
110
7012 Sale

1

10218
91
82 Sale

6818 Sale

6884 Sale
67^8 Sale
89I2 Sale

7658
6512 00
77 Sale
77I8

85 S9
87 89
84
95 9812
5358 54
9134 93
813s 84
725s
811s
9912
99I8

8314 88

8612
8il2
88
92I4
9II4

92
S3.58

83
83
8312
91
9134
74
90
89
91
93
101
99
102
95
71 14

75I2

861
Feb'2
.;an'21

921

l'eb'2
92

Feb'21
83
831

.Tan '2

Feb'2
921.

Fe!>'2
Dec'20
Sept'20
June'20
July'20
Nov'20
Mar'20
May'20
July'20
Oct'20
Dec'20

51I2

7718

76
6918
69I2
67I2

S2
83
7OI2

75
79
88
77I2

10238
78
91
79

12978
6918
10078
91
82
81
6818
6OI4

6838
0712
8912
112
8II2

0512
77
85
90
8712
84
9978
5334
9II2

85
73I4

85
9958
9912
88I2

1

8
56

275
61
2
6
7

18
27

"19
89
42
87
56
50
33
78
34
i9

335
21
189
137

372
6
5

151
44
80

410
45|

3

223
173]
03
155
29

10

"'5

"2

"3
18

iMtD High

00.80 93.50
85.24 88 .50

85.40 SS 00
97.00 100

8.5 34 88 80
85,30 88 40

88.00 91.14

85.34 88 60

95.50 97.48
95.80 97.44
100 100

Range
Since
Jan. 1

IO2I2 10334

67 72
9534 99
87 93
9778 100^8
9278 97I4

7612 8418
4018 45I8

9434 98
7234 7534

77 80

Feb'21
78

Fel)21
7H2
7012
68I4

82
Feb'2

1

Feb'21
75I2

Feb'21
Feb'21

78
10234
78

Jan'21
Jan'21
Aug' 15

71I2

Nov'20
Oct'20

83
I

Apr'20
O8I2

Feb'20
6934
69I2

90
Jan' 12
Jan'21

6638
7734

Mar'20
Jan'21
Feb'21

84
Mar' 18

547g
9II2

Feb21
Jan'20
Apr'20
Dec'20
Feb'21
Jan'21

115
...J
12
18
13
3

03
98
97I2
97I2

70^8
9878
8512
8312
98
87%
97I2

81
7538

75's

67
100
9812
98I4

7934
9934
9212

903i
991

2

9378
IOII4

85
83
8234

56 64
75 8434

7534 84
40 4834

29 36
99 IOOI4

94 9634

102 IO4I4

43 54

97=8 99%
83i(i 87I4

80 S'>h
94 96
94 9S

8OI2 88
8512 8812
88 88
92 9318
9II4 92I2

91 94
8134 84
83 84ii

83 841,1

8312 8312
91 931-
9034 93U
74 74

IS

65

60

88
57
29

14
25

50
7558
76
69
69
6712
81
S3
05
73I4
77I2

88
7634
101
72I2

91
781"

52
79 14
77I4

73
73
71
84
S5
7012
76I4

84!s
88
SI

IO312
78
91
79

O8I2

7934 84

67 7038

6738 7178
67l2 72
8912 93I2

6838 8II2
621'i' 66i'>

7334 79

90 9II4

8712 88
84 84

52I4 55I2
9II2 93
79I2 85

99I2 99*4
84 88I2

BONDS
N. V. STOCK EXCHANGE

Week endloE Feb. 25

2

•'*•, ^«fr. 25

Weeft
Ranift or
l^n Salt

|i
Range
Sine*
Jan. 1

Canadian North deb 8 f 7i .1940 j
Car Clinch A Ohio Ist 30 yr .5s.38 j I)
Central of tJa lat gold 5«...pI945 K A

Consol Kold .58 1945 M N
10 JT temp sccur 6a June. .1929 ._.
Chatl Dlv pur money g 4».1951'J i)
Mac 4 Nor Dlv Ist u 58.. 1946 J J
Mid Ga A Atl Dlv 58 1947 J J
Mobile Dlv Ist g .58 1946 J ,J

Cent RR A B of Ga coll It 58. 1937 M N
Cent of N J gen gold 59 1987 J J

Registered /il987 (j J
Am Dock A Imp gu 68 1921,1 J
N Y A Long Br gen g 4s... 1941 M S

Chesa A O fund A Impt 5S...1929 J .j

lat consol gold Sa 1939 M N'

Registered 1939 nfl N
General gold 4H« 1992 M S

Registered .1992 M H
20-year convertible 4H9--1930 F A
30-year conv secured 58 1946 A O
Big Sandy Ist 48 1944 J D
Coal River Ry 1st gu 4s... 1945 J D
Craig Valley Ist g 58 1940 J J
Potts Creek Br lat 4s 1946 J j
R A A Dlv 1st con g 4s... 1989 J J

2d con-aol gold 48 1989 J .1

Greenbrier Ry Ist gu g 49.1940 M N
Warm Springs V Ist g 5s. .1941 M S

Chic A Alton RR ref g 38 1949 a O
RaUwav lat Ueaii^a 1950 J J

Chic B 11 A Q iin— I

Illinois Div 3)^8 1949
J J

Illlnola Div 48 1949 j j
Joint bonds. Sec Great North
Nebraska Extension 43..-1927 lyj x

Registered 1927 m x
General 4s ..1958 ivi "s

Chic A E III ref A Imp 48 g.. 1955 J jUSMtg ATr Co eta of dep 1

1st con-sol gold 63- 1930'X
'6

General conaol Ist .5a 1937, \i n
U S .Mtg & Tr Co ctfa of dep

'

Stamped I

Guar Tr Co ctfs of dep 1

Chic A IndCRy Ist 53 1936 j"'j

Chicago Great West 1st 4b. ..1959 m s
Chic Ind A Louisv—Ref 63.. 1947 j j
Refunding gold 53 _ . 1947 j j
Retundln? 4s Series C 1946 .j j
Ind & Louisv 1st gu 43 1956 j j

Chic Ind A Sou 50-yr 4s 1956 j j
Chic L S A East 1st 4Hs_..1969 j d
Ch M A St P gen g 4s ser A.el989 j j

Registered.. ...el989Q J
Gen'lgoldSHsSerB cl989 j j
General 4 Hs Series C <'1989 j j
Gen A ref Ser A 4 ^s a2014 a O
Gen ref conv Ser B 5a a2014 y ;\

Convertible 4 Hs 1932 j d
Permanent 4s 1925 j d
25-year debenture 43 1934 [ j
Chic & L Sup Dlv g 5s 1921 j j
Chic A Mo Riv Dlv 5s 1926 j jCM& PugetSd Istgu4s..l949 J j
Fargo A Sou assum g 6s 1924 j j

MilwANor Istext 4,4s...l934 J d
Cons extended 4Hs 1934 j d

Wis & Minn Dlv g ,53 1921 j j
Chic A N'west Ex 4s...l886-'26 f A

Registered 1886-1926 f A
General gold 3Hs 1987 m n

Registered 7)1987 q |.'

General 43 1987 m n
Stamped 43 1987 M N

General 5s stamped 1987 m n
Sinking fund 6s 1879-1929 X O

Registered 1879-1929 ^, o
Sinking fund 53 1879-1929 a, o

Registered 1879-1929 a O
Debenture 53 1921 A O

Registered 192rA O
Sinking ftmd deb .53 1933 m N

Registered 1933 M X
10-year secured 7s g 1930 j d
15-y'-. ^i-^ou.-o t .3 g 1930 jVI S
Des Plaines Val 1st gu 4Ks..'47 jn
Frem Elk A Mo V 1st 6s..1933'a
Man G B & N W 1st 3Hi3.1941 J j
Milw A S L 1st gu 3Hs.. .194111 J
Mil L S A West Ist g 6s...l92l'iv! S

E.rt & imp s f gold .53... 1929 F A
Ashland Div 1st g 6s... 1925 tVI S
Mich Div 1st gold 03_.-1924'.i

Mil Spar A N W 1st gu 4s.l947|ivi
St L Poo & X W 1st gu 53.1948,1 J

Chic R I & P—Rv gen 4s 1988 J J
Registered I9S8JJ .1

Refunding gold 4s 1934 a O
R I Ark A Louis Ist 4 43--1934 !VI S
Burl C R A N Ist 5s 19341a
C R I F A N W 1st gu 5s. .1921
ChOkla A G cons 5s 1952
Keok & Des Moines l.st .53.1923
St Paul A K C Sh L 1st 4H3-'41

Chic St P M A O cons 6s 1930
Cons 63 reduced to 3,4s..l930'j
Debenture Ss 1930'iVI
North Wisconsin 1st 6s 1930 J
Superior Short L 1st 5s g-.el930,M S

Chic T H A So East 1st 5S-.1960
Chic A West Ind gen g 6s..el932

Consol 50-year 4s 1952
CIn H A D 2d gold 4Hs 1937
C Find A Ft W 1st gu 4s g.l923
Day A Mich lat cona 4 43.1931

Clev Cin Ch A St L gen 4s.. 1993
20-year deb 4!4s 1931
General 53 Series B 1993
Ref A impt 63 Series A 1929
Cairo Div 1st gold 4s 1939
Cin W A M Div 1st g 4s. ..1991
St L Div 1st coll tr g 4s 1990
Spr A Col Dlv 1st g 4s 1940
W W Val Div 1st g 4s 1940|J
C I St L A C 1st g 43 itl936 Q

Registered tl936Q

Bta Atk LotB
D' lOlHSale ilOl

74 7412
8738 95

8514

K8U Sale

i^i

J D
QM
J J
J J
MN
J ,1

J D
J J
J D

J '.T

J J
M N{
M si

F
J
J
O
J
O

66
8314

82H
83
SOij
96

"99"

81
79I2

7II2

8312
m
9812

Sale

'83%

74I4

95
SI
«8l4

66
90

BUih
101>8

Feb '21
Fi!l)'21

84
89

Dec'20
May' 18

No. Low High
lii'; 9y'8 10l««

741 1 76
947, 051,
84 89

-, 86I2 91

97% June' 17

9134 Sale

76 76

7.S34 Sale
8U4 Sale
69% 84
66l8 70
743,
6II4

721? 80
. 75
eeu - _ _ -

7234
4412 Sale
3712 .Sale 1

72 Sale
81lg 8II2

88«2 8912'

82
81
97I2

96
99
lOO'z
8012
9134

Dec'20
Feb 21
Feb 21

96
99

Jan' 18'

83
I

92
783s June'aO
75% 7.';>«l

8') Mir'17
76 76
81i4 82is
63»4 July'20
65 Jan'21
73 Jan'21
69 June'19

Feb 21
Nov'20

....I
2
1

19

60
234

70
72

- 88I2 Sept'ie

80 Sale
31 Sale
3II2 32
93 95%
8II2 S5
8OI2

62%
70

5112 Sale
9714
801;. Ml?
671"

. 68
70 73
73%
68I2 Sil ;

5914

77 s wO
01 Sale
69 S.ile
68I2 Sale
76I4 76l2

61 Sale
91 9878
S6I2 9OI2
6758 6S34
95I4
8II2
8II2 83
98% 101
8512 S634
86 89I4
O5I2 6678

75"'g S lie

73 7478
9278 Sale

*99l2
9yi2

9212
99

99I4
98i2

90%

102 Sale
99% Sale
73

102
68
6S
995g ...
93% 98
9712 ...
9914 ...
73I2 75I2

90
70 S.ile
68I2

6758 Sale
60 Sale
8312 92

113
44
38l2

7II4
8II4

8914
907«
7934
31
31
96
84
8II2

60
80%
32
50'2
9812
81
08
63
71%
73I2
68I2

92%
60
70%
6O34
69
6SI2
70I4

6OI2
98
93 14

6734
102
SII2
84I4

9812
87I4

85
1)078

68
75%
7434
S7I4
99I2

98%
89I4
94I2

99%
98
90
9OI2 Nov'20

Feb' 15
45
371*

72%
82

89I4

Oct' 19
80%
31%
31

Peb'21
Feb'21
Feb'211
Jan'21

1

Jan'21

'

Mar'ni
52 '

9OI2

Feb'21
Mar'20
May' 19
Jan'21
Dec'2t

6912
Feb' 16
Jan'21

^^
I62

69I4

6938
77

I

6134
Jan'21
Feb'20

6734
Sept' 19
Feb'21
Jan'21
Feb 21
Feb'21
Feb'21

66 7«

Jan'21
75I2

Feb 21
9278

Jan'21
Fe:.'21
Dec'20
Feb'20

99%
Mar' 19
Feb'21

18,

9
13

80<4 84
94 100
96 97I;

99 99I2

79 84
91 93I4

73I4 77I2

731; 78
81U 85

65
73

65
73

70 727«

44 46
36% 3978

7OI4 7fi3i

7934 82%

88 8934

30 77 82
10 31 357g
2' 2812 34

---I 94I2 951s
- - -

! 82 847,

78 8II2

50
: 78 80%--i
60

4«, 50 54
2 9612 98

1 8112 Sl'v

::::i "7'l% '71%

"24) "67" "7'll2

1

"19 "6'o"

"

751»
60
793,1

66 60 65
18 68I2 721;
"'

6712 72
7612 7834
6OI2 C'Sh
9734 98

i '64
'

"6834

65
22
18

Sllf. 8II2

841, 841,,
1 98I4 987r
1 87U 89
85 85

4 6512 69
68 68

17 747s 78
74»4 7734

15 8714 90
' 991'' 99I'

97 98%

1
1 99I3 99%

"87% "91%

102
99%
10112

10234 103
62

103
99I4'

Oct'16
Feb'21
Nov'20

11 10134 IO4I2
110 99% 99%

idi" idf'i

6434 75
IOII2

60 6O34
7234

72
67 6"87g

76 Sale
85

89 Sale
7II4 747s
62I4 67 1

67 7012'

66%
6412
75%

74

CIn S A CI cons Ist g 5s_-.1928 J
C C C A I gen cons g 6s.. .1934 J
Ind B A W 1st pref 43 1940 A
O Ind A W 1st pref 53-.-(fl938 Q
Peoria A East 1st cons 43.-1940 A
Income 4s ..1990 .Apr I

CleveShort L lstgu4H3 1961 A O
Colorado A Sou 1st g 4a 1929 F .\

Refund A Ext 4J^3 1935 IVI n|
Ft W A Den C lat g 6a 1921 J D'

Conn A Pas Riva lat g 4s... 1943 A O
Cuba RR 1st 50-year 59 g.. 1952J J

9834
67 14

88

'7314

99%
99%
100
9914
78%
90
0934
67I4

6714
60
85%
97 14

82
72
64
101%
81%
83
118
95
65%
101
60%
7234

88
81
67
75
88
88I4

7414
66
70%
74%
84
80
82I4

88
98
74

Jan'21
Apr'20
Sept' 19
F' '21
Jan'21
F.=;)'2i

70%
F3b'21

68
I

67I4

Jan'21
Feb' 19
Nov'20
Jan'21

99% 99'4

-.- 99'4 99%
---11 74 78%
-.-'I 87 90
^2 6934 73%
-— 67I4 67I4

66 6634 69%
lot

0434'

101%
Jan'21
Fe>21
Nov' 16
May' 18
Jan'21
Jan'21
60%
7234

Mar' 17
Jan'20

67 I

76
I

Oct'20
89

I

Feb'21

1

Feb'2i;
Feb 21'

Jan' 19
Nov'16
Nov'20
Sept' 19
Nov'20
Dec'20
Nov'20

65 69%
8512 85%

72 73
6334 68%

10034 1021s
- 81% 81%

83% 84

65% 65%
101 101
53 62%
7234 7234

5 66
7; 75

72
81

13 88% 91
' 74I4 74I4

66 69
67 71

Sale
Sale

-1.

61
22
83%
81% Sale
73% Sale
93 99%

61
22
83
81%
73%
92

61
22
83
82%
74

Dec'20

3
10
5

54 61%
21 26 '

83 83
10' 7934 84
19 i 72 75%

70 Sale 69 70% 45 597g 70»g

No price Friday; latest bid and asked. aDueJan. (2Due April. {Due May. yDueJune. ftDue July. *Due Aug. oDue Oct. pDue Nov. ?Due Dec. sOptlon sale.
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BONDS
S. Y. STOCK EXGHANOE

Week endlug I'eb. 25
it

Dtt Lack & Wtxiurn

—

MorrlM &. KtMui lat ku 3H«^^000 J O
N Y Lack 4 W an 1!>23 K A

Ttfui & liupruve 4il 1023 M N
Wamsn l8trelKue3>i*---2000 F A

DaUware & lliKlaou

—

I

iBt Ik-u t-gulp g 4HS 1922 J J
let 4 ref in 1»43 M N
go-year ocuiv 56 1036 a O
10-year secured 7b 1930 J U
Alb A Susq cuDV 3 Ha 1040 A O
RtiUStl A S^atu«(tt iBt 7II...1U21 M N

Den A R Or— iBt eona K 4ii-.l«36 J J
Conflol gold 4He 1036 J J
Improvemeiil gold 68 1928 J 1)

let & refuadlus 5e ie66|K A
Trust Cu oertUB of depoalt

|

Rio Or JuQO lul KU 5a 1939 J D
aio Or Boa Ist gold 48 1940 J J
Gmiranteed 1940 J J

Bio Or West let gold 4b... 1939 J J
Mt«e. A oolJ trust 4a A..1949 A O

Del A Mack— iBl lien g 48. ..1996 J D
Gold 4fl 1996 J 1)

Dec Kiv run Ter Tun 4 Ha.. 1061 IM N
DulMbaabe A Norgen 58...194llj J
Dul A Irou RanKe let 6a 1937 A O

Regtatered 1937)A O
Dul Sou Shore A Atl B 58 1937'j J
Otlii JoUei A Kant Ist g 6e..l94l M N
EMe iHt coaool k'old 78 1920 M S
N Y A Erie l8t ext g 4a 1047 M N
3rd ezt gold 4>i8 1923 M S
4tli ext gold 5s 1920 A O
6tli ext gold 4b 1928 J D

Price
Friday
fet). 26

iPeeks
Range or

Last Sale

Hid

N Y L E A W let g fd 78.. 1920 M
Brie 1st CODS g 48 prior 1996 j

Registered 1996 J
1st oonsol gen lien g 4S..1996 J

Registered 1996 J
Penn coll trust gold 48..195I F
6(>-year coiiv 4s Ser A... 1953 A
do Sertee B ...1953 A

GenooDv 48 Series D 1963 A
CblcAKrIo 1st gold 58 19821m
Cleve A Mahoa Vail g 58.. 1 938 J
Brie A Jersey Ist s f 68 1956 j
Oenessee River ist af 8s...l957ij
Ix>ng Dock coQBol g 8e 1935 A
Coal A RR l8t curgu 63... 1922 M
Dock A Impt Ist ext 58 1943 J
N y A Green L gu g 6s 1946 M N
N YSusq A W lstreJ5a...l937|j J

2dgold4>-j8 1937,F A
General gold 58.. 1940 F A
Terminal 1st gold 58..1943 iw nI

Mid of N J l8t ext 53 1940 A ^
WUk A Eaat Ist gu g 58 1942 J

Bv A Ind 1st cons gug 6s 1926 J
Bvaua ATH Ist cons 68 1921 J

iBl general gold 58 .1942 a
Mt Vernon Ist gold 68... 1923 A

Bull Co Branch Ist g 5a 1930 A
FJorifla E Coast 1st 4Hs 1959 j
»ort St tJ D Co Ist s 4H8--.1941IJ
Ft Worth A Rio Or 1st g 4a.. 1928 J
Oalv H0U8 A Hend 1st 68 1933 A
Grand Trunk of Can deb 78.. 1940 A
Oreiit Nor C B A Q coll 4s... 1921 J

Rf^slatered A1921,Q-J
1st A ref 4>i8 Series A 1901 j j

Registered 1961 j
81 Paul M A Man 48. 1933 J

Ist consol g 6s ..1933 J
Registered 1933 J
Reduced to gold 4^8. ..1933 J

Registered.. 1933 J
Mont ext 1st gold 4s 1937 j

Registered 1937 j
Pacific ext guar 48 £ 1940 J

E Minn Nor DIv 1st g 48.. 1948 A
Minn Union Ist g 6s 1922 J
Mont C 1st gu g 6e. 1937 J

Registered 1937J
1st guar gold 53 1937(J
Will ASF 1st gold 53.. .1938 J

Green Bay A W Deb ctfs "A" Feb
Debenture ctfs "B" Fob

Gulf A^ I Ist ref A tg5s.. 619521J J
Hocking Val 1st cons g 4Hs-.1999,j J
Regutered 1999 J J
C0I& H V Istextg4s 1948 a O
Col A Tol l8t ext 48 1955 F A

Houston Belt & Term 1st 53.1937 J J
Illinois Central Ist gold 4s. ..1951 j j

Registered 1951 j j
Ist gold 3Hs 1951 J J

Registered--- 1951 j j
Extended l8t gold 3^8 1951 A O

Registered 1951 A O
Ist gold 38 sterling 1951 IV1 R
Collateral trust gold 48 1952 ivi S

Registered 1952 A O
1st refunding 48 1955 M N
Purchased lines 3 Ha 1952 j jLN O A Texas gold 4s 1953 M N

Registered ..1953 M N
15-year secured 5Hs 1934 j j
Cairo Bridge gold 4s 1 950 J
Litchfield Dlv 1st gold 3s.. 1951 J
Loulsv DIv A Term g 3MS.1953 J
Middle Dlv reg os... 1921 F
Omaha Dlv Ist gold 3s 1951 F
St Louis Dlv A Term g 3s.. 1951 J
Gold 3Hs 1951 J

Sprlngf Dlv lstg3Hs 1951 J
Wester Lines 1 at g 4s 1951 F

Registered 1951 F
Bellev A Car l8t 68-. .. 1923 J
Carb A Shaw ist gold 48...1932 IW
ChlcSt L A N O gold 6a... 1951 1

J

J
J
J
J
J
J
D
D
J
O
J
J
J
J
D,

Registered 1951 J
Gold 3H8 .1951 J
Joint 1st ref 5s Series A. 1963 J
Memph Div Ist g 4s 1951 J

Registered 1951 J
St Louis Sou 1st gu g 4a... 1931 M

Ina 111 A Iowa 1st g 48 1950 J J
Int A Great Nor 1st g ext 7s-. 1922 MN
James Frank A Clear 1st 4«..1959 J D
Kansas City Sou let gold 38.. 1950 A O

Registered 1950 A O
RefAlmptSs Apr 1950 J J

Kansas City Term 1st 48 1960 J J
Lake Erie & West 1 at g 53 1937 J J

2d gold 53 ..1941 J J
North Ohio Ist guar g 58.. 1045 A O

Lah VaIN Y l8tgug4H».--I940 J J
Registered 1940J J

•Jbi; Sale
Ol'ii

Ask Low

96t|

78
SO'g

IO3I2
7312
!»8l2

63I4

CS
OS^s
463*
4378

70
8
10
63 14

61
5i
48
751s
92114

97
79

Sale
104
75'«
104
Sale
Bale
70

Sale

40
Sale
61>|
78

'7(i'l2

ss's Sale

"ss'
87

"Oij

91 ''J2"ii

53 Sale

40>2 Sale

72I2 7478
38I4 Sale
39 Sale
4114 Sale
77I2 Sale
74

8414
80 ..
9S -

.

76
7058 77
55 62
36 ...
50 62
77 82
701;
GO

illU Sale
70
C3i8

531s
7512 76I4

66 -.
(i2l4 6S3.1

66
lOUj Sale
\)6 Sale

81% 813;

83^8 --
10184
98
8SI4 Sale

95
8II4 99I2

7134 8i
75 ...
99
102 ...

91l^ 95
91
60 69
7I4 8

6884
7314 S'lle

6734
(ioSs

75is 80
81

73

"70

tiit

05
01

1021a

961.
78
SO34
103ir
73
100
63
68
70
4534
4,'>

73
61 14

297a
631,
61
82
63
761.
031:

881s
1051.
83
92
9914
80
911?
93
94»4
98io

63
68I2
40i->

73
73I2

38
37
41
77I2

10678
82
82l2

IO8I2
103
76
85
60

IOOI4
50
8U2
72
52
2312

91U
67
108
95
75I2

92
«5l2
C2I4

101
97I2

97 14

8I34
96
S4

IOII2

99
88I4

I2OI2
82
80
83
75
99
94I4
I36I4
94I4

90
70
7U

6S34
73 14

73I2
73I2

69
84
83I2

92
71
84
7034

tilth
693*

Feb'2

1

Feb' 2

1

Feb"08

Feb 21
78I4

81
103*4

Feb'2

1

Dec'20
63>i
681s
70
46>4
45

Feb'2

1

Apr'll
Doo'20

6312
51

Deo' 16
Nov'20

7612
Dec'20

881,

Ma '08

Feb 2:
Ocf20

9914
Jan'20
Sopt'20
June'20
Nov' 16
Aug'lO

53'>!j

Oct'20
4|l

June' 16
Feb'21

39
30
4112
7812

Jan' 17
82

Dec'20
Sept' 10
Jan'18
Feb 21
Jau'18
Feb'21
Dec'06
Feb'2

1

Jan'21
Nov'19
Feb'21
Jan'17

91I4

Sept'20
Nov' 11

June'12
Feb'2l
Aug'lO
Dec'20
Feb 21
IOU2
08

Feb'21
8134

June' 16
Feb'21
Feb'21
Sept'20

88I4

May' 16
82

Sept' 19
Mar'20
Feb 21

!)!)

'.t-tl4

May'06
Jjir2l
Jan'21
Feb 21

712
6884'

7314!

June' 18
Oct' 18
Nov'20
Jan'21
Dec'20
Sept' 17
Jan'21
Nov' 15
Dec'20

Karme
Stme
Jart. 1

NoJ\low illuh
677g 7078
05 95
01 91

71 Sale

"75'il
"70"

<>(il2 6878'
69I2 7OI4

"9114 Safe'
7312 7Slo
5812
66 68

5(i34

6912 02
6834

6914

"so"
70
8SI2 9II2

83 8434
71 Sale

7314
75
8934
74 Sale
64^ Sale

73 Sale
72 Sale
7934 Sale
64 60
60
84 86

80
7034
9538
7.-iii

69
7012
68
9II4
73I4

58
6^
102
5812
5812
69
80^8
7II2
92
II7I2
73
87
88
65l2

847,
71
65
77I2
75I4

8934
74
5412
78
73
71
7934
64
66
84I4

78

July'09
71

Sept'l
76
69
7034

Dec'20
92

Jan'21
Dec'20

(;6

June' 16
Dec'20
Sept'20
Dec'20
Nov' 16
Feb 21
Nov' 10
May' 10
Mar' 19
Jan'21
Oct'20
July' 18
Feb'21

73
Nov' 17
Aug' 19
Feb21
Feb'21

74
5434

Oct'09
74
7212
7934

Feb'21
Aug'lO
Jan'21
Sept' 19

26
22
6

24
2
6

21

9ai» ooij

77 81
SOU 84

1021s 10412

71 73

6i 40
73

"""9

1
1

"6'2"
"

4778
"ae"
64

""6
i

76

'

'7"734

1

1

'8768 8818

1

1

'83'"
83

1

.1
"

1

~ * ""(

'99"U "99li

32
I

'45

16
14
18
13

71
832

63 66
661s 72
67I4 71
421*8 4634

48
73

63

40'li

55I2

45

72I2

3634
37
41
7634

7278
40
397r
4578
8II2

82 88

76 76

'ss'ij 'ecu

'56' '50'

8II2 8II2

52" "53"

89J2 94

75 76 14

62I4 62I4

101 10238
9578 99
95I2 97I4

80 8212

10
3
1|

8I34 81
IOU2 102

87I2 92

"si" 'siu

75 75
99 90U
9OI2 103

16

13

11

62!

56
77
1

90 94I4

90 90
65 70
7I8 8

6884 6934
69 76

76 84

71 71

7OS4 74

74I2 7712
69 6034
68I2 7212

8958 9212
73I4 7314

64I2 68

7II2 7II2

87 87

7918 86
67I4 73

7312 76I4

8818 9018
74 75I2

64 56l2

73 75I8
7OI2 74
79 82
64 65

84I4 84I4

BONDS
N. Y. STOCK E.XCHANOE

Week ending Feb. 26 ^•l

ITice
yrtdav
Feb. 26

Latilgb Val (Pa) cons e 48. . .2003 M
Oeueral oons 4 Ha 2003 m

Leh V I'erm Ky 1st gu g 5a. . .1941 a
Reglatwed 1941 A

l^h Val RR lO^yr ooU 6a..»ll928 _
Leh \'uJ Coal (^o lal gU g 5a.. 1933 J

llegUtered 1933 J
l8t lut reduced to 4a 1933 J

Leh A N Y lat guar g 4b 1045 M
IteglBlered 1045 M

Long Isld Ist cons gold 6a..A103l Q
lat consol gold 4b /I1931 Q
General gold 4a 1938 J
Ferry gold 4H» 1922 m
Gold 4b 1932 J
Uninedgold 4b... 1949 M
Debenture gold 8e 1934 J
20-year p m dub 58.. 1037 M
Guar refunding gold 4b 1940 M

lt<!glater»d 1949 M
N Y B A M U Ist con g 68. 1935 ANY A R H 1st gold 68 1927 M
Nor 8h U iHi oon g gu 58.al932 ij

lx>ulsluDa A Ark Ist g 5s 1927 M
Ix>ulsvlllc A Nashv gen 68... 1930 J
Gold 68 1937M
Unified gold 48 1940 j

Reglatered 1040 j
Collateral trust gold 68 1031 M
10-year secured 78 1030 M
L Cln A Lex gold 4Hs 1031 MNOAM l8tgold68 1030 J

2d gold 68 1030 J
Paducah A Mem Dlv 4s... 1046 F
St Louis Dlv Ist gold 6e...l021 M

2d gold 3s. 1980 IVI

Atl Knoxv A Cln Dlv 48. . . 1955 M
All Knox A Nor iBt g 68.--l94fl J
Ilender Edge let s f g 68... 1931 M
Kentucky Central gold 48.1987 J
Lex A East 1st 60-yr 58 gu. 1965 A
LA N A M A M 1st g4H8.1045 MLAN South M Joint 4a... 1952 J

Registered A1952 Q
N Fla A 8 l8tgug58 1937|F
N AC Bdgegengu4H8-.-1945 J
Pensac A Atl Ist gu g 6s-.. 1921 IF
S A N Ala cons gu g 58 1936 F
Gen consgu 50-yr 5s 1963 A

LaA Jef Bdge Co gu g 4b 1945 M
Manila RR—Sou lines 4s 1936,

M

Mex Internal Ist cons s 4s 1977MStamped guaranteed 1977 |M
Midland Term— 1st s 1 g 5S-.1925 J

But
691::

7iii4

ei«4

Miun St Louis 1st 7s ..1927 J
Pacific Ext Ist g 6s.. 1921 A
Ist consol gold 5s 1934 M
1st A refunding gold 4s 1949 IVI

Ref A ext 50-yr 58 Ser A... 1962 Q
Des M A Ft D Ist gu 43. ..1935 J

Iowa Central 1st gold 5s.. 1938 J
Refunding gold 48 .1951 IVI

M St P AS S M con g 4s Int gu'38 J
Ist cons 58 1938
l-t 'he I'crni ,s f 4-) 1941
M S S M A A lat g 4a int gu'26

Mississippi Central Ist 58... 1949
Mo Kan A Tex— 1st gold 48.. 1990

2d gold 4s 01990
Trust Co ctfs of deposit

Ist ext gold 5s 1944
Ist A refunding 48 2004
Trual Co certfa of deposit

Gen sinking fund 4 Hs 1936 J J
Trust Co certfs of deposit

St Louis Div l8t ref 48 2001 A O
5% secured notes "ext" I9I6
Dall A Waco 1st gu g 5S-..I940
Kan City A Pac Ist g 43... 1990
Mo K A E lstgug5s 1942
M K A Okla 1st guar 53... 1942
M K ATof T 1st gug 5s.. 1942
Sher Sh A So Ist gu»g 5s. ..1942
Texas A Okla 1st gu g 53.. 1943

Missouri Pacific (roorg Co)

—

1st A refunding 5s Ser A.. 1965
Ist A refunding 53 Ser B-al923
Ist A refunding 5s Ser C..1926 F
General 43- 1975 IM

Missouri Pac 40 year 4s 1945 M
3d 78 extended at 4% 1938 IW

Cent Br U P Ist g 4s 1948 M
Pac R of Mo 1st fxt g 4s... 1938 J

2d extended gold 53 1938 F
St L Ir M A S gen con g 5s. 1931 J
Gen con stamp gu g 5a.. 1931 A
Unified A ref gold 4s 1929 A

Registered 1929 J
Riv A G Dlv 1st g 43 1933 J

Verdi V I A W 1st g 53 1926 M
Mob A Ohio new gold 6s 1927 IVI

Ist ext gold 6s.- ...ftl927 J
General gold 4a 1938 Q
Montgomery Dlv 1st g 5S-1947M
St Louis Dlv 58 ...I927jF
St L A Cairo guar g 48 I93l|j

Nashv Chatt A St List 5s.. .1928 J
Jasper Branch 1st g 6s 1923 A

Nat Rys of Mex pr lien 4 Hs.1957 J
Guaranteed general 4s 1977 J

Nat of Mex prior lien 4HS...1926 J
Ist consol 4s 1951! A

NO A N'Elst ref A Impt 4 HsA '52 _

.

New Orleans Term lat 48 1953 J

N O Tex A Mexico Ist 6s 1925 J
Non-cum income 5s A 1935 A

N Y Cent RR conv deb 6a... 1935 M
10-year coll tr 78 ...1930M
Conaol 48 Scries A 1998 F
Ref A Impt 4Hs "A" 2013 A

New York Cent A Hud River

—

Mortgage 3H8 1997 J
Registered 1997 J

Debenture gold 4fi 1934 IVI

Registered 1034 ivi

30-year deb 4s.. 1942 J
Lake Shore coll g 3HB 1998 F

Registered 1998 F
Mich Cent coll gold 3HS..I098 F
Registered 1998 F
Battle Cr A Stur Ist gu 38.1989 J
Beech Creek 1st gu g 48... 1936 J

Registered 1936 J
2d guar gold 68 1936 J

Registered 1936 J
Beech Cr Ext ist g 3H8.»1951 A
Cart A Ad Ist gu g 4« 1981 J
Goub A Oswe Ist gu g 6b.. 1942 J
Ka A A G R 1st gu g 58.. 1938 J

70*4
78ti

97'b
92>4

Sale

Lou
71
78
(riia

113
977,
e3<«
106

70

76
68
91 la

67»i,

68>s
67
6114
66l«

«7Jg

"7'3'

'

Sale
67

8018
80lt
76»g ,

6612 .

91>4
8II2
78l2

90
IO3I4

87*4
97
02>a
72
lOOU
5378
71
88*4
98I4

70
86

•!<0

66*8

Sale

'92'

Sale
89

77
s.le
Silo

71U

75
90

891s
80
99
9118
81
67H
3434

92
84
993^

'86i2

68ls

Hartue or

Leul Sale

€5

Ulllti

F«b-«l
7812'

NoV2«
Mar'12,

0>l4

Fi4) 21
Oct'13

Na.

"71

7l>t Jaii*ai

01
70
73
0114

OOU
6612
72>2
6I\
66*4
96
87
86
76*4
68
»9tt
91
Hilt
78
90
103U
88
101
100
7114

U)0>4
52*8
7II4

961;
104
72
87I4

81*4
66I2

96
90
9778
00
94I4

8212
6ti«ii

93
9;
90
O9I2
40>4
45
4OI4

09
40i8

7834

30

'99'

'99

Sale
S-ile

Sale
42
0-I2

4012
81
93

8SI2 90

59
3618

371s
24

39

37
5978
57
48
6U
50

Sale
S:;le

38t2

32
531'.

53I2
42I4

37
2612

60

70'

.. 50

7Sl2
90'8
81
5il4

Sale
Sale
8478

Sale

7212
60
7712
7812
8512
70I2

7034

"ti7"l4

82
99I2

87
58
(iSl2

75
70
91
99

66
79

Sale
71

Sale

"67'%

90

'9l'34

64

''7SU

77
Sale
9OI4

27
2138

'6912
63I4
93I2
63I4

89 14

IOII4
7OI2
78

Sale
22
70»4
0478

Safe
S^ile

Sale
Sale
7912

67 Sale
0084 07
76 78'8

75 ..
02I2 0314
581; 04
Olta 63
62 ...
46»8

79 88«t

76I4 ..

66 ...
68 76
76«l4 ...
7OI4 ...

Jao'21
May'20
Feb'21
Feb 21
OctOO
Frt)'21
r>ec"20,

OI34I

07I4I
Jan-Ill
Nov'20
DeclO

7gh;
08

t

Nov'20
Jan'21

'

82I2'

Feb 21
Feb 21
10312

Jan'21
Feb 21
Feb-20
Dec'20

lOO'i,
^3781
7II2

Nov'19
Aug'20
Jan'21
Feb'21
Feb'21
Feb' 2

1

Feb'05
Jan'21
May'16
Feb'2

1

Jan'21
Jan'21

08

Low BU)^
68«4 76
78 83

Hange

Jan. 1

96l« 09I4

93I2 03hi

7li| 7 1 If

01 01

73
•1

78
eii2

6» M>t

6 60 831;
71 06*4 00*4

"I' "II"*
'76*i

'76»4

2 631* »*>

III Kji"-
'91"

I» 80*4 §4'.

... 99 lOHa

30

77
75
09
95
91
71
41
45
41*4
6912
4OI2
79I1

90
85
88^4
05
6834
3618
36
30
54
54
39
33
2612
40
5II2

58
42
69
6278

30
37

7Si2

9018
86
54
68
7218
68
79
79I2
85I2

102
7012
8078
6712
87
99
90
02
71
78
7558
94
99
2438
17
34I2

2s
7034
64
95
63
89I4

101
69l2

7834

67
67 12
78I4
66I2

76
621;
621;
681::

62
40
81
96*4
104

Mar' 10
Nov' 10
July'20
Mar"20
Sept'20
Feb'21

42
•15

417g
69I2
41

I

7934
Jan'21

1

Dec'20
Feb'21
Dec' 16

597g
37

Feb'21
Jan'2I

54
Jan'2I

311

Jan'21
Dec'20
Jan'21
Jan'21

58
Dec'20'
Feb'21
Oct'20
Jan'2I
Oct'20

79
9038

Fob '211

5 ;-34'

oct'i8;
Jan'21

1

June' 19
79 I

Aug'20;

July' 14
71

I

Oct' 17,

68
I

Sept'20
Feb'21

».'(• '20

Feb'21

1

Dec'20
Jan'21

1

94ljl

Feb'21
24121

Dec'20
Dec'20

28
Feh'21

66
Feb'21

64*4
89*4

IOII2
701.

7S84

6738
Jan'21

78I4

June'20
Feb'21

6212
May'20

03l2
Fob '2

1

Feb'20
Dec'20
Not' 18
May'16

991; 100'*

62 55
self 7312

72" 72

87 8714

80.4 8 ^66i8 7184

90

99"
91
8212
66*4

90

'w"
9414
821;
68

19
4
10

27
II

2

6718
40
44
40
69»2
40
78»2
90

721;
45
48
42
7II2
44
841;
91

"86>4 9«'«

58
36
36
25
5012

33

40"
51 12

58

55

30"

7Sl2

863s
8518
6312

7218

'78"li

"83'l2

i 70'U

12
I

"3

"12
I

"t,

13 '67

'94'

'68"

6178
42
40
30
55
54
39
33

'4'o"

'

57
58

'e'g'

'

'30'

80
921;
87
5612

"72'i8

'78U

'90'ij

'73"':

711;

'go'u

'6'2"

... 78 85
7 731. 761a
6 Q4

"
941.

...' 98 99

10^1 23 25

1 27
-- 70
5; 61*4

...n 90
47 571;
80; S9I4
70,101
9

I

67
5

I

7618

1^1 66i8
... 1 671.

1
1

74I2

33
70*4
6718
95
647s
925g
10312
721;
82

69^
671.
8OI2

I 721. 761a
4

I

59li 641.

10 59 6S
60 62

7S JuiM'M,

* No price Friday: latest bid and asked this week, a Due Jan. & Due Feb. Due June. A Due July, a Due Sept. f Due Oct. « Option sale.
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BONDS
N. Y. 8TOCK KXCHANGE

Woek ondlnc Keb. 25

N Y C«at A H a Rn (Om)—
LsKu MtoK KOld 3^1 1097 J I)

Ro»rlBter(!<l 1 997 J I

)

DobentUTD KOld 4« 1928 M S
25-year woJd 4b 1931 m N

Ile):1au>»e<l ..1931 M N
MohA MttI IstKU f!48 IHOl M S
Motion (ri RJl Ist 5a 1934 J J
Mlchlitiin Omral 6s 1931 IVI S

Reclatcrud 1931 Q m
48 19-lOJ .1

ReKlatcred 1940 j j
J L&SlstBOldSVia 1951Im S
IslKoWS^ .1952 M N
20-yeiir debenture 48 1 929 A O

N Y Ohlc^kStL l8tg 4B..1937 A O
Rotflatcred 1937 A O
DebentiH-e 48 1931 IVI N

N J JuncORpuar I8t4s...l936 F ANY* Harlem R 3H8 2000 M N
N Y & Nurthern Ist g 5e..l923,A ONVi P,i Ist .uti-i K I « 18.1H!»''.|a O
Pine Creek ret; ftuar Ga 1932 J D
H W*Ocon lBtext58...A1922,A O
Rutland 1st con K 4 Ms 1941 J J
OR& LCbnm l8t^4sK.1948 J J
Ruv-Cauiula Ist KU K 48-1949 J J

Bt Lawr & Adlr 1st g 58...1996 J J
2d gold 6b 1996 A O

Utlca* Blk Rlv gUK4s..-1922 J J
Pitts 4 L Erie 2d B 68 01928 A O
Pltt8 MoK & Y Ist gu 6a..l932 J J

2d guarasteed 68 1934 J J
West 8hore l8t 48 guar 2361 J J

Regl8t«red 2361 J JNYC Lines eq tr 5s... 1920-22 M N
Equip trust 4M8... 1920-1925 J J

N Y Connect Ist gu 4^8 A. .1953 F
N Y N H & Hartford—
Non-conv deben 4s 1947 IW S
Non-conv deben 3H8-.-1947 M S

Non-conv deben 3Hb 1954 A O
Non-conv deben 48 1955 J J
Non-conv deben 4e. 1956 M N
Conv debenture 3^8 1956 J J
Conv debenture 68 1948 J J
Cons Ry non-conv 48 1930 F A
Non-conv deben 48 1955 J J
Non-conv deben 4s 1956 J J

Harlem R-Pt Ches Ist 48. .1954 IVI N
B&N Y Ah-Llne l8t4e...lS55 F A
Cent New Eng 1st gu4s...l96rJ J
HousatoDic Ry cons g 58.. 1937 M N
Naugatuck RR Ist 48 1954 IW N
N Y Prov & Boston 4s.. 1942 A O
NYWche8&Blst8erI4Ms'46'J J
Boston Terminal 1st 4a 1939 A O
New England cons 58 1945 J J

Consol 4s 1945J J
Providence Secur deb 4a 1957 M N
Providence Term 1st 4s. ..1956 M 6
W & Con East 1st 4Hs 1943 J J

N YO& Wref lstg4s el992 M S
Registered $5,000 ouly...(;1902 M S
General 4s 1955 J D

Norfolk Sou 1st & ref A 5s... 1961, F A
Norfolk* Sou 1st gold 5s 1941|IVI N
Norf & West gen gold 63 1931 M N
ImprovemcBt & ext g 6a 1934 F A
New RJvcr l8t gold 6s 1932 A O
N & W Ry 1st cona g 4a...l996|A O

Registered 1996:A O
Div'I 1st Hen & gen g 48.1944 J J
10-25-year conv 4a 1932iJ D
10-20-year conv 4a 1932|M S
10-25-year conv 4HS...1938M S
10-year conv 68 192e M S
Pocah C & C Joint 48...1941 J D

C C & T 1st guar gold 5s.. 1922 J J
Sclo V & N E 1st gu g 4s.. 1989 M N

Northern Pacific prior Hen rail-
way & land grant g 4s 1997 Q J

Reglatered 1997 Q J
General Hen gold 38 a2047 Q F

Registered a2047 Q F
Ref & Imp 4 lesser A 2047 J J
St Paul-Duluth Div g 4a.. 1996 I D
St P & N P gen gold 6a 1923 F A

Registered certificates.. 1923 Q A
St Paul & Duluth lat 5a. ..1031 Q F

1st coneol gold 4s 1968 J D
Wash Cent l8t gold 4s 1948 Q M

Nor Pac Term Co 1st g 6a. ..1933 J J
Oregon-Wash lat & ref 4s 1961 J J
Pacific Coast Co 1st g 5s 1946 J D
Paducah & lUs 1st a f 4HS...1955 J J
Pennsylvania RR 1st g 4s .1923 M N
Consol gold 4a 1943 M N
Consol gold 4a 1948 ivi N
Consol 4H3 1060 F A
GeneraI4Hs ..1965 J D
General 5a 1968 J D
10-year aecured 78 1930 A O
15-year secured 6 Hs. 1936 F A
Alleg Val gen guar g 48_ ..1942 iVl S
DRRR& B'gelst gu4ag.l936 F A

Pennaylv Co gu lat g 4HS...1921 J J
Registered 1921 J J

Guar 3 5^8 coH trust reg A .1937 M S
Guar 3 Ha coll truat Ser B.1941 F A
Guar 3Ma trust ctfs C 1942 J D
Guar 3 J^a trust cffs D 1944 J D
Guar 15-25-year gold 4s_..1931 A O
40-year guar 4s ctfs Ser E..1952 M N
Cln Leb & Nor gu 4s g 1942 M N
CIA Mar Ist gu g4HB 1935 IVI N
Cl&;Pgengu4«sSer A..1942 J J

SerlesB. 1942 A O
Int reduced to 3 Ms.. -1942 A O

Series C 3H8 1948 M N
Series D 3 Hs 1950 F A

ErieA Pitta gug3M8 B... 1940 J J
SeriesC 1940 J J

GrRA lex latgug4H8..1941 .1 J
Ohio Connect lat gu 4b 1943 M S
Pitts Y A Ash 1st CODS 58.-1927 M N
Tol W V A Ogu 4)^8 A...1931 J J

Series B 4 ^^s 1933J J
Series C 4s 1942 M S

P C C A St L gu 4Hs A...1940'a O
Series B guar I942lA O
Series C guar. 1942 M N
Series D 4s guar 1945 M N
Series E 3 Ha guar gold.. 1949 F A
Series F guar 48 gold 1953 1 D
Series G 48 guar 1957 M N
Series I cons guar 4MS..1963 F A
General 68 Series ' 1970 J D

C St L A P Isf cons g 58.. .1932 A O
Pblla Bait A W I'll B 48.. .1943 M N

Price
Fridav
Feb. 25

Bid Ask
67lt 08
(i.')l4

8414 Sale
82 8;:>2

72*8
88I4

ss

76l«

66
70'2
7SS8 Hi
7HI4 79M

72 Sale
70-18

70
92'8
7il8
98i8

977g
07
50 60
50 65
70
70U
95
82
9818
9118
72 Sale

7II2

7758 79

46 50
40
38 4012
44I2 45
4438 46
39 41
66i8 Sale

6618 70
65

5218 57
70
57
61
3812 Sale

70
60
30 45
6818

6312 64

48 57
5218 53I2

713«
10218 101%
101
10134 103
7(3 Sale

74I2 7578
74 75
9618
90

102'8 Sale
78 79
9434
75 Sale^

75I4 Sale

"54"
' Safe'

Sllg

83
9914 102
98
91 "9312
OSI4 73
63 85

IOII2 108
701s 7OI2

71
78
9434
Slig 83
8038 8II4

88 8SI2
79I2 Sale
8818 Sale
103 Sale
99 Sale
80
8O34
99 9914

9834 99
64

7338

8778

64
64
67
81
71
68 ...
80 84
8878 90
87 ...
69 ...
68 ...
68 ...
69 ...
69 ...
8OI4 8212
67
85
82
80
69
8514 87
85I4

85
79I4

7514
79I4

7114
8OI4
83 Sale
96i«

80 85I4

Wuk'i
Range or
iM.ft Sale

Low
08
0638
S4I4
82I4

8412
69
93'4
99I2
98l2

82
74I4

60 Is

roig
77l8
79I-.

85
72ig
89i2
O9I2
94
69
113
977,
7II2

55 Is

60
101
103
93
82
13018
95I4

72
69
99I2

6712
7834

46
46
41
48
46
4012
6fil8

60
60
49
68I2

6412
52

IO6I2
87
83
38l2

urn
08

Fcb'21
8412
8iil4

Nov' 19
Di!c'20
May'20
AugM7
Nov' 18
Nov'I9
8ept'20
Mar'20

7018
Feb' 21

79I2

Nov'17
72I2

Feb' 16
Dec'20
Nov'20
Jan'21
May'15

9778
Nov'20

55
1

«

Feb'21
Nov' 16
Nov'16
Jan'21
Oct '20
Jan'09

June'20
73I4

69
Feb' 19
June'20
Jan'21

Feb21
Sept'20

4212
JaB'21

46
Feb'21

66I2

Oct' 17
July' 18
Oct'19
Feb21
Nov'20

52
May'15
July' 14
Aug' 13

401s

70
45
8838
74I2

64
59-

67
5312
77
10178
122
101^8
7534
74
7f)l8

76
96
9634

10-!i4

78
9812
75

75I4

75
54
54I4

81
83
9858
96
97
76l8
37I2

10".

70
68
7612
93^8
82
8II4
8718
7914
88

10234
99
8II2

83
99
97S4

Sept'17
Nov'20
Feb' 18
Dec'19

64
Nov'20

ct'20
54

De?'20
Feb'21
Nov'16
Fe!i'21

7634
Oct'20

76 ix

Jan'21
Jan'21
Dec'19
10134
78

Jan'20
76

7612
Dec'20

54I2

Feb-21
Jan'21
Oct'20
Jan'21

June'20
Feb' 19
Oct'19
Dec' 16
105

j

7OI2
Dec'20
Jan'21
Feb'21
Feb'21
Fe;)'21

8718
8038
8884
103
99I4

Feb'21
Feb'20

99 1

Oct'20

No.
I

"23
6

Range
Since
Jan. 1

11

38

331)

10

56

111

'41

5
65
31
92

330

12

6918 Ma '20

67
7358
77
8378
77
80
8412
8S78
104
96I4

go's
67
75

Dec'20
Jan'20
Nov'19 .

Jan'21
Nov'20
Feb'20 •

Dec'20
Feb'21 .

U("'15 •

Feb' 12
Dec' 12
Jan'21 •

Apr'20 •

79I4 May" 19 .

7612 Apr'20 .

80 Sept'20 .

93 Mar'lO
86i8 Oct'20 .

82 Dec'20
8818 Sept'17 .

85I4 Feb'21 ,

Feb*20 .

Dec'20 .

Oct'20
Feb 21 ,

Apr'20
8OI4

7618 June'20
83 81
9658 Oct'20 .

7S May'2n .

85I4

8412
80
75I2
82I4

80 I

Low Hioh
6712 71I4
66I4 663,
83 86
80)2 86

66 71
7634 79
79I8 82

72 74I2

69 69

97I4 9778

5r,l8 5618
50 .W

93 03

6912 74I2

68 73

7812 78'4

40 46

41 45
44 60
45 49I2
39I2 45
66I2 7278

68I2 69

52 53

35I8 43

60 65

45I2 6478

1017g 10458

10158 10158
7534 80

7478 77I2

75 77
96 96

102 IO5I2
7612 80

75 77

75I4 79

64 5634
54I4 54I4

7712 8II2

9858 99I2

105 IO6I2
70 7412

7612
9358
81
81
8718
78I4

8618
10212
99
8II2

7612
9358
84
85I4
92I2

8258
92

IO5I2
IOOI4
8II2

9838 99I4

8014 8378

8878 8878

67 67

8412 8558
86 85I4

75I2 75I2

1 80 8OI4

'9 'iih 'ii
'

BONDS
N. Y. STOCK EXCHANGE

Week ondifig Fob. 25

M H
Q F
MN
J J

Pennsylvania Co iConcl.)—
Sodua Bay A Sou l*l g 5s. .1024
Sunbury A Ixjwta Isl g 4b.. 1936
U N J RR A Can gen 4h. . . 1944

Peoria A I'ekIn Un IbI 6a g...l921
2d gold 4M1» 61921

Pere Marquette iBt 8er A 6b. 1966
Ist Series U 4h 1956

Philippine Ry l8t30-yr Bf 48.1937
Pitta Sh A 1. Iv Isl g 6b 1940

lat consol gold 5e 1943
Reading Co gen gold 4b 1997

Registered 1997
Jersey Central coil g 4a 1951
Atlantic City guar 4b g 1 95

1

St Joe A Grand Isi Ist g 48. . . 1947
St Louis A San Fran (reorg Co)

—

Prior Hen Ser A 4b 1950
Prior lien Ser B 6b 1960
Prior lien Ser C 68 1928
Cum adjust Ser A 6a AI955
Income 8«Tlofl A Ss A i960 Oct

St Ixjuls A San Fran gen 6s.. 1931 J Jl

General gold 68 193i!j J
St L A 8F RRconsg48...1996 J i\

Southw DIv Ist g 58 1947iA O
K C Ft 8 A M cons g 68...1928 IW N
KC Ft SA M Ry ref g4s..l936:A O
KC A M R A B latgu6B..1929|A O

St L 8 W lat g 48 bond ctfs. . . 1989 M N
2d g 48 income bond ctf8.pl989 J J
Consol gold 4s 1932 J D
lat terminal A unifying 5s. 1952 J J
Gray'a I»t Ter lat gu g 58..1947 J D

S A A A Pass ist gu g 4b 1943 J

Price
FrUtau
Feb. 26

Week't
KariQC or

Last S-ile

BU Aik^Ldw
88 102
8ft»4 I

80»4 -.

Range
Sinet
Jan. 1

Hlnh
Jao'ga

No. Lou) Hith

Seaboard Air Line g 4s 1950 A O
Gold 4s stamped 1950 A O
Adjustment 68 ol949 F A
Refunding 48 1959 A O
Isi A cons 6a Series A 1945 M S
Atl A Birm 30-yr let g 4s.el933 M S
Caro Cent 1st con g 48 1949 J J
Fla Cent A Pen lat ext 68. . 1923 J J

1st land grant ext g 6a.. 1930 J J
Conaol gold 68 1943 J J

Ga A Ala Ry ]stcon58...ol945 J J
GaCar A No Istgu g58...1929 J J
Seaboard A Roan 1st 6b... 1926 J J

Southern Pacific Co

—

Gold 48 (Cent Pac coll)...*1949 J D
Registered. .J:1949 I D

20-year conv 48 pl929 M S
20-year conv 6s 1934 J D
Cent Pac lat ref gu g 48... 1949 F A

Registered 1949 F A
Mort guar gold 3Hs..-*1929 J D
Through St L Ist gu 48.. 1964 A O

GH& SA M A Plat 6s.. .1931
2d exten 5s guar 1931

Gila V G A N lat gu g 6s.. 1924
House & WT lat g 58 1933

lat guar 5a red... 1933H&TC latgSsintgu 1937
Gen gold 4s Int guar 1921

Waco A N W dIv 1st g 6s.. 1930
A A N W lat gu g 5s 1941
Louisiana West 1st 6s 1921
No of Cal guar g 6s 1938
Ore ACal ist guar g Ss 1927
So Pac of Cal—Gu g 5s 1937
So Pac Coast Istgu 4s g... 1937
Tex & N O con gold 5a 1943
So PacRR 1st ref 48 1955
San Fran Termi 1st 48 1950

Southern— ist cona g 5a 1994
Registered 1994

Develop & gen 4a Ser A... 1956
Mob A Ohio coll tr g 4a... 1938
Mem DIv i8tg4Hs-5B 1996
St Louladiv 1st g 4s 1951
Ala Gt Sou 1st cons A 58. .1943
Atl A Chari A L 1st A 4H8.1944

1st 30-year 5s Ser B 1944
Atl A Danv 1st g 4a. 1948

2d 4s 1948
Atl A Yad Ist g guar 4s. ..1949
E T Va A Ga Div g 5s 1930
Cons Ist gold 5s ...1956 M N

E Tenn reorg Hen g 58 1938
Ga Midland lat 3s 1946
Ga Pac Ry lat g 6s 1922
Knoxv A Ohio 1st g 6s 1925
Mob & Bir prior Hen g 5s.. 1945
Mortgage gold 4s .1945

Rich A Dan deb 5s stmpd.1927
Rich A Meek 1st g 5s... 1948
Virginia Mid Ser D 4-68.. .1921

Scries E 5s 1926
Series F 5a 1926
General 5s 1936

Va&So'w'n Ist gu 5s 2003
1st cona 50-year 5s 1958W O A W 1st cy gu 4s 1924

Spokane Internal 1st g 5s 1956
Term Assn of St L 1st g 4 Ha. 1939

1st cons gold 5s 1894-1944
Gen refund s f g 4s 1953
St L M Bridge Ter gu g 58.1930

Texas A Pac Ist gold 5s 2000
2nd gold Income 5s ?2000
La DIv B L 1st g 58 1931W Mtn W A N W Istgu 58.1930

Toi A Ohio Cent 1st gu 5s... 1935
Western Div lat g 63 1935
General gold 5s 1935
Kan A M 1st gu g 4s 1990

2d 20-year 5s 1927
Tol P A W 1st gold 48 1917
Toi St L A W pr Hen g 3 Ms. 1925

60-year gold 4s 1950
CoH trust 4a g Ser A 1917

Trust CO ctfs of deposit
Tor Ham A Buff 1st g 4s...tl946 J D
tJlster A Del 1st cons g 68 1928 J D

1st refunding g 4s. 1952 A O
Union Pacific 1st g 4s 1947 J J

Registered 1947 J J
20-year conv 4s 1927 J J
1st & refunding 48 (72008 M S
10-vear perm secured 6a..l928jJ J
Ore RR A Nav eon g 4s-..1946,J D
Ore Short Line 1st g 63 1922, F A

Ist consol g 6s 1946 J J
Guar refund 4s 1929 J D
Utah A Nor gold 68 1926 J J

1st extended 48 1933 J J
Vandalla cons g 4s Ser A 1955 F A

Consols 4s Series B 1957 M N
Verz Cruz A P 1st gu 4Jis...l934 J J
Virginian 1st Ss rpHps A 1026 M v

I

82 Sale
66 (;7ii
3"i8 Sale
831,
8^"8
8II2 Sale

'83ii Bale'

'.'.'.'. '03"

6II2 Sale
72 Sile
86I4 Sale
65 Sale
4714 Sale
97

89>488
65
78
»i 96
65 Sale
76
6634 Sale
65l8 68
63 Sale
66 Sale
60
6234 64
58 70
6378 54«4
34 Sale
38 Sfi:e

4734 Sale
5978 64
6O34
95 95I2

86 88
81
78 83I4
85I2

85

71

80>t
;tH4

soil
82
IJ
3'ii<i

8I>4
97I4

811;
77
83I4

'63"

61
72
86
6434
47
97I2

88
67
77
95
6ti8

824(
66
68
6278
r.4i2

98it
62*4
67
5378
33I2

3734
47
66
64
95

101
81
80
89
92

I)w'2C
Oct'20
8ept'20

82
Fcb'21

3ti,

Jan'21
Dec' 17

82
Doc'20

6 81 851?
66 70

1 3512 42
.... 81»« 8 134

40

63

6134
73
87l8

(6
48l2

i> .'21

Jan'21
Oct'20
Jan'21

9>i

r,7

JaD'21
67

Jan'21
633,
6';

Jan'13
63

Feb'21
•')3'8

34
38l2

48
JaD'21
May'20

95
Dec' 16
Fcb'21
Jan'21
Ocf20
Nov'2«

78I4

83li

83

87

2 63 03

193
42
68

204
324

81 e3>2
72 78

64 14 6i*i
47 6II4

961j 9711

87
9711

SMt

2
10

33
36

77 77
96 96
63 67I»

82*4 82«4
66 69
68 68
62<4 66
827« «6<t

8 68 63i«

60lt 69
1 6212 67

35 S3lT 391t
34 3734 43
135 47 66

66 66

1
i
95 e6i«

Sale 71
70 7OI2

7812 Sale 775j
9418 95I2 91
7238 Sale 72i8

87I2
76I4 Sale 76'4
71 72 71
87I4 100
76 97 90
90
8II4
83l2
86I2
99I4 Sale
85
85

76
80

8II1

SO

100

90
8312
82I4

87
99U
94
84

9538 99I2 953,

90 9012
89 86 14 89
9018 96
81 86 I 80*8
77I2 ' 85
7t-h Sale 76i2

7034 71
8I34 Sale

"ss" Sale'
6734 S.iie

81 84

7134
Oct' 20

7812
Feb'21

73
Sept' 16

76I4

Fel.'21

Oct' 18
Jan'21
Feb'21

8312
Aug'20
Dec'20

'Kill

Mar' 19
Jan'21
Sept'20
Feb 21

89I2

Apr'20
Aug'20
July'19

77
71
85

Oct'20
5&58
5812

Feb 21
fOl8 1

Jan'21
Dec'20
Feb'21

20 70 73

75I2 79ia
.. 90*8 lOOlj
75 721g 76

76I4

OS's
78
73l«

.— »0 90

...' 90 90
1 8312 84

12 9914 WH
84 84

'"23 8812
88

9012
9II2

77
4
3

76
69
8434

7812
76
90

77
14

68
57I2

80
67
82U

6II2
5934
86
71U
82l«

6II4

87I4 88
82 86
6118 62
85 94I2

71 78

8934
Sale
70

87l2
i '• .'21 64
Mar'16 '

.. 67
30
1

92>«
70

80 Sale

'iHs Sale
76 7612
9934 Sale
78 79
9812 987s . _ .
9OI4 Sale I

90'4
79I4 7934 7958
9OI4 Sale

I

9OI4
8II2 89
73I2

! 7218
73'2 72ij

28 23
82is Sale 82

; Feb 2

1

88I2
&7I2

Fp "21

Feb'2]
IV. 21

I Jan'21
: May'20
Aug" 19

I Nov'20
Feb'20

.
Jan'21

1 Dec'20
Jan'21
Jan'21

:

8II2
Fe 21

,
June'20
Oct'20
Jan'21

85
Fph'21
July'20

80
Dec'20

,
Dec'20

: Nov'04
Feb' 21

75
. Jan'21

Kpi '21

Deo'2e
Feb'l9

: Oof20
4778

1
Feb 21
Nov'20
Dee'20

: 77
Sept'20

8II2

Jan'21
83^8

: 767r

I 10034
78

Feb'21
9058
793

Feb' 1

8

Jan'21
Jan'21
Feb'21

S2^

8SI4
8U2
87I4

5i
96I4

9612

67lj

8912
8912

891i
65
99
9612

:
-

98I4 9814

....
90
89
SII2

6012

90
89
8II2

66

.... 85
8318
68I1

85
85lg

72

1
: 77 8134

•

.... 88
75

i 66l2

69

9OI2
75
6512
6912

1

4 46t2

15
63
1618

10 76 .77

45

'55

12
27

6
18
4

7»78
78
8112
76I4

99
7612
9734
8738
7734
89

84i2

78
84I4
8OI2
IOII4
78
9834
92
SHi
91

7218 721g
7218 72»i
23 23

24 82 84

• No price Friday: latest bid and asked, o Due Jan. 6 Due Feb. "Due June- Due July, it Due Aug. Due Oct. Due Nov. b Due Deo. «Option sale.
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BONDS
N. Y. BTOCK EXCHANGE

Week ending Feb. 2.'> s^

Wabash 1st gold 5a 1039
2d gold 58 1930
Debenture series B fis 1930
1st lieu 0(|ulp8 (dg 58 1021
Ist lien 50 )T g term 4a 1054
Dot & Cli Ext Ist g 58 1941
Dea Mulnes DIv Ist g 4s. ..1939
OmDIv Ist k3>;s 1941
TolA Ch DIv g48 ...1941

WashTerml Ist gu 3^8 1945
Ist 40 yr guur 48 ...1945

West Maryland Ist g 48 1952
West N Y 4 Pa Ist g 58 1937
Gen gold 43 1043
Income 58 pl943

Western Pac Isi ser A 58 1946
Wheeling A L E Ist B 5a 1026
Wheel DIv Ist gold 58 192S
Exteu & Impt gold 5a 1030
Refunding 4Hs series A. ..1066
RR Isi con30l 48 1940

Winston S:Uem S U ISl 4s..- 1060
Wla Cent 50 yr 1st gen 4a 1049
Sup & Dul dlv & term 1st 48

' 36

M N
F A

M K
F A
F A
A O
J J
A O
N'ov
IVI S
A O
J J

Street Railway
Brooklyn Rapid Tran g 58. . -

Ist refund conv gold 48.

.

2 >T 7% secured notes k
Certificates of deposit
Certificates of deposit stm
Bk City 1st cons 58. .1910
Bk Q Co 4 S con gu g 53. .

.

Bklj-n Q Co i S Ist 58
Bklyn Vn El Ist g 4 58
Stamped guar 4 58

Kings County E 1st g 4s..
Stamped guar 4s

Nassau Elec guar gold 4s..
Chicago Rj-s 1st 58
Conn Ry A L Ist & ref g 4Hs
Stamped guar 4Hs

Det United Ist cons g 4 Ha..
Ft Smith Lt i Tr 1st g 58...
Hud A Manhat 58 8er A
Adjust Income 53
N Y A Jersey 1st 5s

Interboro Metrop coll 4H8..
Certificates of deposit

Interboro Rap Tran 1st 5s..
Manhat Ry (N Y) cons g 4s.

.

Stam ped tax exempt
Manila Elec Ry A Lt s f 58..
Metropolitan Street Ry

—

Bway A 7th Av lat c g 58..
Col A 9th Av Ist gu g 5s..
Lex Av A P F l3t gu g 58.

.

Met W S El (Chic) ist g 43.

.

MUw Elec Ry A Lt cons g 5s.
Refunding A exten 4>4s

Montreal Tram 1st A ref 5s..
New on Ry A Lt gen 4 Ha..
N Y Munlclp Ry 1st 8 f 5s A.
N Y Rys Ist R E A ref 48...

Certificates of deposit
30 year ad) Inc 5s a

Certlfleatea of deposit..
N Y State Rys ist cons 4Hs.
Portland Ry lat A ref 5s
Portld Ry Lt A P Ist ref 5s..

Portland Gen Elec 1st 5s..
St Paul City Cab cona g 58.

.

Third Ave ist ref 43
AdJ Income 58 o

Third .-Vve Ry Ist g 53.
Tri City Ry A Lt 1st s f 5s..
Undergr of London 4Hs
Income 68

United Rys Inv 58 Pitta laa..

United Rys St L 1st g 4s
St Loula Transit gu 58

United RRs San Fr s f 4s
Union Tr (N Y) ctfs dep.

.

Eqult Tr (N Y) Inter ctfs
Va Ry Pow 1st A ref 53

945
2002
921

pd..
941
041
941
950
956
949
949
951
927
951
951
032
936
957
957
932
956

Gas and Electric Light
Bklyn Edison Inc gen 5s A.. 1949
Bklyn Un Gas Ist cons g 58.. 1045
Clncln Gas A Elec lat A ref 5s 1956
Columbia G A E 1st 5a 1927
Stamped 1927

Columbus Gaa Ist gold 5s... 1032
Conaol Gas 5 yr conv 7a 1925
Cona Gaa ELAP of Bait 5 yr58 '21

Detroit City Gas gold 59 1923
Detroit Ediaon lat coU tr 5s.. 1033

iBt A ref OS ser A *1940
lat A ref 6s series B ft 1940

Duquesne Lt 1st A coll 6s.. 1040
Eq G L N Y lat cons g 58.. .1032
Havana Elec consol g 53 1052
Hudson Co Gas Ist g 58 1049
Kan City (Mo) Gas 1st g 5s.. 1922
Kings Co El L A P g 53 1937
Purchase money 6s 1997
Convertible deb 68.. 1925
Ed El ni Bkn 1st con g 48.1939

Lao Gas L of St L Ref A est 58 '34

Milwaukee Gas L Ist 4s 1927
Newark Con Gas g Ss 1948NYGELAPg 53 1948
Purchase money g 43 1949
Ed Elec 111 Ist cons g 5s. ..1005

NYAQ El LAP Ist con g 5s.. 1030
Pacific G A E Co—Cal G A E—
Corp unifying A ref 5s.

Pacific G A E gen A ref 5s_ .

.

Pac Pow A Lt l3t A ref 20 yr
5a International Series

Pat A Passaic G A El 53
Peop Gas A C Ist cons g 63..

Biefundtng gold 5s
Ch G L A Coke Ist gu g 5s.
Con G Co of Ch 1st gu g 5s.
Ind Nat Gas A Oil 30 jt 5s.
Mu Fuel Gas Ist gu g 53.

.

Philadelphia Co conv g 58
Stand Gas A EI conv a f 68. .

.

Syracuse Lighting lat g 5s
Syracuse Light A Power 5s..
Trenton G A El 1st g 5s
Union Elec Lt A P Ist g Ss..
Refunding A extension 53..

United Fuel Gas lat a f 63...
Utah Power A Lt 1st 5s
UtIoaElecL A P 1st g 58
Utioa Gas A Elec ref 5s

066
990
990
953

943
993
993
938
926
931
941
035
966
942

942

962
930
942
935
937
960
960
037
023
933
948
926
934
924
927

034

M N

A O
J J
J J

J J
IVI N
J J

M S
F A

FA
A O

J J
A O
A O
IH S

T D
M S
M S
K A
F A

.V O

MN
M N
F A
.1 J
J J
J J
A O
J J
A O
J J

M N
.1 J
\ O
A O

Price
Fridav
Feb. 25

Wuk't
Range or
Lou Sale

037
942

930
949
943
9471
937
936
936
947
922
926
051[
954
949
932
033
936
944
950
957
0-0

I J

J J
fH X
A O

M N
J J
J J
M S
M S
I J
IH S
F A
IM N
A O

IVI N
.1 D
J D
F A
J J
F A

M N
J J

F A
M S
A O
M S
J J
.J J
M N
M N
M N
J D
J D
J J
(W S
M S
IVI X
J J
F A
J J
.1 J

iid Ask,
85i« SSI,

74 Halei

97
631. 70»4
HI
55lf. 04
5178 Sale
551.,

60 701;
7914

5Vn Sale
87 SS3(

65
20
82 Sale
81 - . - -

HI »0
75 - - - .

48 53
5S 00
68
671. 685»
66I2 00

271. 20
30 Sale
43 iS.ilo

41 Sale
3S<2 Sale

90
63U 68
63 611.

53 59
53
18 25
6334 6378

55
61 Sale
55
65 Sale
3118 Sale

19 Sale
161. Sale
5214 Sale
50 50 1.

50 57I4

3413

44 45
151)! 20
20 30

92 91
72I2 77I2

V21« - - - -

50 - - - -

14
20 201.
15', 20
5l« Sale
5 0'?

51 Sale
67I4 - - - _

5f;v, _

7612
65 - - -

4;; Sale
31 Salei
78 81
OO's
68
50
68<2 Sale
4012 Sale
35 40
30 3ljl2

32 33
32 33I2

63l2 65

Low
88
73
90
9712
62
8878
80
5178
7412
66I4
7OI4

5314
8818

jOU
36
8II2
82
84
OOSg
55
59
70
6S"8
00

7714 793s
7.'-.l2 Sale
8334 81
8i 87

1

84 8534'

84
99 Sale

:::: ::::i
8Si« 891.

8II4 8 134

8912 Sale

71U

87
8II2
98I4 Sale
87 95
74 18 81 1«

741^ 761.

8118

8134 83
671. Sale
86I2 Sale

1

84

837s 85
7ol2 Sale

7438

8914
72 73
67

'gfsg Sale'

8334 Sale

"68U 7034

7812
72 78
84 03
78 Sale
77 .

96
fi7 70

High.
KS
74

Aug'lS
July"19
Feb*21
Ma '20

Aus'12,
52

OcflO
Jan'2ll
Fel>'2l

5378
Feb'2l
Jan"2l|
Ocfl7

82
Jan'21
Oct '20
Mar' 17
Fcb'21
Fob' 21
juir2i

68^8

69

No
3

11

Feb'21
30
4434
41
401

noc'20
May'18
De('20

051
0.'>

Dec'20
Nov'20

18
0178

661. June'20
5712 Feb'21

62
Jan'20

6->

32
Nov'20

I914
1712

5434
Feb'21

57
Oct' 19

201.

30
421.
401"

3S1.
64
80
24
05
611.

52
5334
18
031.

01
58
O4I4
31
7718
19
101.
52I4

5438
55I4

75

40
19
27
54
92
71
71
01
57
20
20
5
5

5OI2

68
56
9034

651s
40
3OI4

70
03
73
50
G8I2
4012 4OI2

50 June' 17
32 32
3358 34
33I2 3434
0312 64

Jan'21
Jan'21
Dec'20
Dec' 19
Apr'20
Nov'20
.Iin'21
July'19
July'lO

20
Feb'21

5l8

5
5II2

Oct'20
Jan'21
Feb' 17
Dec'20

451.
31

Feb'21
Feb'21
May' 10
Sept'20

SO

7912
7.5I2

85
8'tl.

80
87
98'.
79
95I2

8918
8II2

8912
89i4

94
70
91
92I2
81l2

981.1

92
73
72I4

8078
10412
8134
6712
80 1-.'

7812

79 12

77
Nov'20

8912
Feb21
June' 19

9912
Apr'20
Apr'20
Feb'21

8II2
Feb'21

90
Feb' 18
Jan'21
Sept' 10
Dec'19
Sept'20

9834
Dec'20
Jan'21
Feb'21
Feb' 2

1

Apr'17
Feb'21

08
8fll2

May'20

Loui Hliih
8412 90
73 80

10
31
15
17

10
47

09
238

"54
29

515

83 Feb'21
77I2 7858

74
105
8878
6912
70

100
89
75
9II2

8334
7034
07..
9838
80
82
89
78
95
87

74
July' 17

8878
Feb'21
Nov'20
Apr'17
Mar'17
May' 19

9178
8334

Nov'20
Aug'20
Oct'I7
Nov'20;
July'19
Oct'20

7934]

Mar'20
Nov'19

10

0!

17:

3
4

i

"2
21
20
2

34 1

"12'

'31

Ratvge
Since
Jan. 1

12

60 62

517« 65

66I4 OOU
79I4 79I1

53 .')'>
1

2

8518 Syij
0014 0014

811. '88
"

82 82

5018 56
58 59
60 70
68 7II4

0018 73

25 2912
25 33
403g 50
401; 50
37 47

58 65
63I2 05

18
58

18
6478

57I2 571.
59 0358

59 65
2318 32

15 2U?.
13 1834
481. 5534
54I1 58
53 60

37 40
15"2 19

67I2 71

18 25
I712 2II2

318

3 5
461. 53I8

'50'" '56'

4034 47I2

25 33I2

75 811.

8858 93

05 70
49I2 5012

32 3434

20 35I4

201. 351,
OII2 671.

76
71

80
77

8212 8912
8112 80

'os'ii
162'

"

8712 8912
7758 8212
88I2 S912
89 9OI2

06" '701I

93 9834

73 73
0818 73
8OI4 8078

'ills '83
"

6434 08
8OI2 801.

8278 8412
77 79

7334 74

84 8S7g
6318 70

88 93
8212 8334

76 8O34

BONDS
N. Y. STOCK E-XCHANQE

Week ending Feb. 25

Frlee
Friday
Feb. 25

1927 A
J 1

J I

K ,

.M

Miscellaneous
Adams Ex ooll tr g 4.1 1948 M
Alaska Gold M deb Os A 1925 M
Conv dob Os sorli'jj H 1926 IVI

Armour A Co Ist real est 4 Ha 1939 J I

Atlantic Fruit couv deb 78 A. 1934 J I

All iiiil.^ U,-r< ilel) 0' jS I'.lll M
Booth l-lslierlTO deb s f Os 1920 A 1

Bniden Cop M coll tr 8 f 08.. 1931 F •

Bush Terminal 1st 4a 1952, A (

CotLtol 5b 1955 J

liiilldlug 5a guar tax ex. ..1900 A 1

Chic C A Conn Rys s f 58...iy27iA 1

Chic Un Stan lat gu 4H8 A. 1903 J

iHt Her C 6H8 (ctfs) 1963'J

Chile Copi)pr 10 yr conv 7s.. 1923 M '

Coll tr A ninv 6s aor A ...1 932, A (

Computing Tab Ilec 8 f 6a..l941|J
Griinby Cona.MSAP con fls A 1928,M :

Stamped 1928,M :

Groat Falls Pow Ist s f 58 1940,M I

Inter Mercan Miu-lne a f 68..1941 A (

Montana Power Ist 5s A 1943 J

Morris A C;o Ists f 4H8 1939 J

Mtgo Bonds (X Y) 48 aer 2.. 1900 'V '

10 20 yeiu- 58 series 3 1932-1
N Y Dock 50 yr l8tg4s I95l|l''

Nlag;u-a Falls Power ist 5s.. 1932 J

llofAgcnOs al932 A 1

Nlag Lock A O Pow Ist 5a... 1954 M '

Nor States Power 25-yr 5s A. 1941 A 1

Ontario Power N F Ist 58... 1943 F
Ontiu-lo Tranaralaslon 5s 1945 M
Pub Serv Corp of N J gen 5a. . 1959 ^
Slaii.l i,-(l Oil (,1 C^il 78 ul931 F
Tennessee Cop Ist conv 68. .1925 M I

Till.' W.-f- Oil O'iJs 1931 '

Wilson A Co 1st 25-yr s f 68. . 194 1 A
10-year couv a f 63.. 1928 J

Manufacturing and Industrial
Am Agric Chem lat c 58 192S A '

Conv deben 58.. 1924 r

Am Cot on debenture 53 1931 M
Am Sm A R Ist 30-yr Sa ser A 1947 A '

Am Tobacco 40-year g 0a...l944 A
Gold 4s 1951 !•

Am Writ Paper s f 7-03 1939 •»

Baldw Loco Works Ist 5s 1940 •*>

Cent Foundry 1st 8 f 63 l^^' ^
Cent Leather 20-year g 58... 1925 * '

Consol Tobacco g 43 1951 I''

Corn Prod Refg s f g 5s 1931 M
Ist 2,3-year s f 5s.. 1934|M

Cuba Cane Sugar conv 7s 1930|-'
Distill Sec Cor conv lat g 53.1927 '

E I du Pont Powder 4 Ha... 19.36

General Baking 1st 2,5-yr 03_.1936
Gen Electric deb g 3Hs 1942

Debenture 5s 1952
2(>-year deb Os Feb 1940

IngersoU-Rand Ist 5s 1935 J

Int Agric Corp Ist 20-yr 5s.. 1932 " -

IuterniM,)iitl P,i'>er 58 1947 '

Liggett A Myers Tobao 7 ..1944 A <

53 1951 *'
'

Lorlflar'd" 'Co
"('p')'

73
1

' I .

"
' . . 1944 A <

5s 1951^ '

Nat Enam A Stamps -st 5s. .1929 ' '

Nat Starch 20-year deb 5s.. .1930 J.
.

National Tube Ist 5d_ 1942 I" ^

N Y Air Brake 1st conv 03..1938 "
\

Standard Milling Ist 5s 1930 *;' '

Steel A Tube gen 3 f 73 ser C.1951
-J

Union Biig A Paper 1st 5s... 1930 •{

Stamped 1930
-J

Union on Co of Cal 1st 5s. ..1931
-JU S Realty A I conv deb g 58. 1924
-JU S Rubber 5-year sec 73 1922|J

'

Ist A ref ,'>s series A 1947!-',

10-year 7Hs 1930^", '

U S .Smelt Ref A M conv Os.. 19201^'

Va-Caro Chem lat 15 yr 53.. 1923]-' '

Conv deb Os el924 A (

West Electric 1st 5s Dec 1922!^ ,

Westlngh E A M 7s 1931|** •

Wlckwlre Spen Steel 1st 7s.-1935|---

Coal. Iron & Steel
Beth Steel 1st ext a f 5s 1920 •

1st A ref 5s guar A 1942;'" '

20 yr p m A Imp s f 5s 1930 •
,

Buff A SusQ Iron s f 53 1932 J -

Debenture 5s aI926
/J* ,

Cahaba C M Co 1st gu 63. -.1922 J
'

Colo F A I Co gen s f 5s 1943 f,

Col Indus Ist A coll 5s gu...l934il' '

Cona Coal of Md lat A ref 58.1950 J

Elk Horn Coal conv 68 .1925-1 I

Illinois Steel deb 4H8 1940 * '

Indiana Steel 1st 5a 1952,'*' -

Jeff A Clear C A I 2d 58 1920iJ >

Lackawanna Steel Ist g 53. .19231* '

1st cons 5s series A 1950|'j'

Lehigh C A Nav s f 4H3 A..1954|J
Midvale Steel A O conv s f 58 1936 **

Pleasant Val Coal ist a f 58..1928I''
Pocah Con Colliers ist 3 f 53.1957|'i
Repub I A S 10 30-jT 53 8 f.. 1940 * '

St L Rock Mt A P 58 atmpd. 1955c'
Tenn Coal I A RR gen 5s...l95l|J
U 3 Steel Corp— Icoup <il963]^I'

8 f 10-60-year 58/reg <il9'.3!^J
Utah Fuel Ists t 5a... 1931P^1'
Victor Fuel Ist 3 f 5s 19^3 'J

Va Iron Coal A Coke Ist g 5a. 1949,'"

Telegraph & Telephone
I

Am Telep A Tel coll tr 4s 1929 J

Convertible 48 1936'"
20-year conv 4.Ha 1933 •*•

30-year temp coll tr 5s 1946 J,
'

7-year convertible 63 1925*'
Bell Teleph of Pa a f 7a A 1945 A I

Cent Dlst Tel lat 30-year 5s. . 1943 ^ '

Commercial Cable Ist g 4s...2397 '^

Registered 2397 'i

Cumb T A T ist A gen 58... 1937 ••

Keystone Telephone Ist 58. .1935 J

Mich State Teleph 1st 5s 1924 ^ '

N Y Telep 1st A gen s f 4 Ha. 1939 ^^ '

30-year deben a f 63.. Feb 1949 ^ '

Northweel'n Bell T lat 78 A-1941 ^ ;

Pacinc Tel A Tel 1st 5s 1987 J

South Bell Tel A T 1st s f 53.1941 ••

West Union coil tr cur 53 1938 <

Fund A real est g 4Hs 1950 ^ -

Mut Un Tel gu ext 58 1941 "* •

Northwest Tel gu 4 Ha g-.1934 J

82 Bale
7OI4 7H«
O8I2 0978
72 75

8334
70
7018
67ig
59I2

IOI3i
S3
9OI2
89
8534

7758
80

.Sal'-

Sale
94I2

Sale
Bale
Sale

70
91
7012
9018 Sale

Sale
Sale
Sale

74
8312

10)l4

81
10')l8

82
90
88
89
93
8i;5s

9134
8012
8012
8712
85
9738
7812
9958
93
92I2
9il2

9518
9838
9234

Weetre
Range or
Lau Sate

No. Loui Utth
50ia 03I4

15 19*4

16 19««
75 83
63 73
98>4 997i

itij 81
" 'iHt

671. '7l''g

677» 75l«

78'. 8-278

1021; 106H
921; 90
06 75
80 82

82 8«
78 82l2

82 88
7112 70I2

Xante
aoiee
Jan. 1

931. 9312
'

jiii.

Sale
80

9438
8618
8618
861.
8412
97I2

78ii
9912
93

88 98I4

8712 10034

70 75
73 78l2

117 117

27, "88 ' 93

891. 92
821. 86
76 77
79 79
90 90
6658 69
8534 90
99I8 101'4

'72'3i
'7512

80 8312
102 108
775s 85
103 10612

78 83I4

'88" 88'
87I4 9U4
87 931.

85 881g
943g 95I238

Sale
j

9>i.
Sale

I 92^
90

I
95 18

Sale
i

98I4
Sale 9234

89 Sale I 89
8234 Sale 821.
7958 8018 79

"

76 89
I

9312
8134 .. 8518

101
8II2
70
731»
98
80*4
8934

81 12 Sale
08 70
73 s Sale
70
8118 82
8934 Sale
9412
9314 911. 041
7434 Sale

"70' ' Sale'

70 80
7834 83
85 86
75 7514' 72I2

87 92
9478 Sale

83

7812
68
8238
8138
9.578

10234
801;
O4I2

'so'ii

78I4

68
8238
8II4

955s

Sale

S.ile

S;ilo

Sale
Sale 102S4
9014 85

Sale
I

6412
I
68I2

8112 8OI4
- - - -' 98
KSU 8,85s

7734
89
96I4

R35S
8 134

8534 8-.)

81
I
80

99 ;101>2
64

941.
75

Aug'2e
7fll2l

Jan'21
Nov'20
Feb'211
Fel)'21

885»
95

Fob'2l!
Oct'20
Jan'21

;

Feb'21

79
68
8238
8178
9R1.
IO3I4

De('20
041:;

Jan' 18
Fe!>'21
Apr' 16

885s
78I4

897g
9034
8438
82 I

8;;
I

30
Sept' 17
Nov'I6

17i

86I2

7934
9478
75I2

9534

901s
90
9II4

9238
9434
9234

86I2

85
100
791.
IOII2
94ls
9538
95I4
95I4

9934
9234

86U 89I4
78I4 86I2

75 8212

701. 82
6234 6314

72 74

fe" '8212

60 9II2

92 12
95I4

7312 78

85 8678

71 72I2

80Ss 91
921. 9558

94 9478

7318 80
63 68U
80 84
77 12 825g
94I4 97
10034 1061|

64U "641-

78U 'sou

'85*
'Ss'h

75 79
8734 92
96I4 98
80 843g
81 83
84 &6ii
77I2 SUt

••BrtiBFrMay; latest bid and asked. oDueJaa. ftCue April, e Due May. (^DaeJune. ADueJuly. tDueAug. oDueOct. pDaeNov. « Duo Deo. sOptlonaale.
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BONDS

5>«« next pac*

SHARE PRICES—NOT PER CENTUM PRICES

•inturday
Fill. 1«

MontUiv
Fed. 21

•137 12M» •127 laMi
•«8 6312 e8'2
•80 'SO . -

•23 24 23 23
•26 •26
•130 •ISO ...

•130 136
*70l8 73
•41 43
1934 20

•74 78
• 70
•67 «9»4
•I8I2 21
•75
•4134 42
51 61

•1
3I4

I2I4

lOQis
8912

• 7612
•.10
•12
•17
•3
•514

.40

.50
•1314
•4I4

•21
•16
•70I2
i6ei2
•16
•6
34I2

2012
•40
•84

9
•23
4

III2
III2
92I4

8H2
6II2

•120
•18i>
SU

.3I2

101
•812

2738
•160

'130 135
•70 73
•41 43
1934 197g

•74 78
' 70
' 09il(

•I8I2 21
•75 .-.
42 42
•50 51

II2 •!
33« 338

I2I4 •12i,|

100%' 100
8912 89
77
1

18

'

3I2

534
.40
.51

I3I2
4I2

2II4

I712
75
160
I6I2

7
3412
20«2

•7612
•10
12
17
3
•5
•.25
*.50
•I3I4
•4

•21
1658

•7012
102
•I5I2
*6

•34I4
*20

4II2 240

Ttiadny
Feb. 22

8412
9

25
4

1134
III2

x»2h
*8l-
'23

4l8

UI4
111"

92I4 911"
8H2' 82
01
126
19
8%
4

102
9I2

273s

•13l"

17
•6

•34
10268
58
•20
38
•24
I7I2

•1858
16
I6I2

•18
21
•25
*16l2

•.75
5OI2
•.35
•22

21"
•8I2

•SU
•03

122
»18l2

8I2
«3>«

10134
8I2

273a
165 *160

11"

338

121c
10014

891c
77
1

12
17
3
6
.40
.55

1358
4I2

2II4

1658
75
162
161"

7
35
21
40
82aij

914
25
4l8

III2
III2
92I2.

82
6II2

122
I

I9I4'

858
4'3,

lOlSit
8l2

2738
165

I

14
18
7

35
103
58
21
38I4
24I2
I7I"

1834
16
I6I2

20
21
30
17

.95
6OI2
.50

23
234

9
8I2

.05
251 252
1458 1458
•9 10
35
•3S4

914
258

•234

2
•.47
•51
•76
I9I2
•234
•II4

3514
4
65s
914

258
3l2

2
.75

62
77
20
3
1'2

3 Mi 33^;
•214 212
•114 134

212 212
334 3'8

•2I2 3
4712 48I4

16 1634
•50 1
•45
83 83
8% 8l8

12 1214
•35 .50
•II2 2

•I9I2 21
•27I2 29
•39
•34
•lis
•114
•06
4

•2l8

3.38

*.55
21"

•4.%

•II2

.65
:

'

•.30

40
36
lU
112

.10
4
21.1

4
.60
2I2

5
2
2
.75
15
50

•1314
*18
•61"

*33
]01i>

58
*20
38
24I2

I712
I8I2

• I5I2
I6I2

•18
*21
•25
*16l2

*.65
4812
.35

22
21"

*8l2
*8l4

*.03
250
15
*9

35
•334
6I4

9I8

•2I2
2I2

•184
•-47
51

•75I4
I9I4
•234
•1'4

3'8
*2l8
•II4

*2'4

334
234
47
I5I2

•45'

•83
8

12
*.35
*ll2
191"
27I2

39
34
I'S

*1'4

•.06
*4
2l8
3I4

*.57
*2l2
•4
O

134
•.65
14
•.30

14
19
634

34
I

10284
58
21

j

38I4

2412
I7I2

1884
161"
161"

20

30
'

17

.90
50
.35

22
234
8=4
8I2

.05
252
15
10
35I2

4
6l2
9I4

234
2l2

2
.75

6II2

77
I9I2
3I4

U2
3I8

258
134

234
3^8

234
4814
1512

85
8

I2I2

.50
2

20
27I2

39
34
Us
II2

08
4I"

2H
334
.58
234

5
2
134

.80,
14
.50

Wednf«tn I

FrJ). 23
Thtimdni)
FrI). 21

n

o
H
O

m
CD

<
9
-)

o

127
6314
•80
22I4

12712
6314

23»s
•20
1.30 130

•i.36' 135
'

•7018 73
•41 .12

195g 1934
74 75

* 74
•65 69
•18'2 21
»75
42 42
50

tt 1

.5012

1 t*

127U
1

128
03 fl3li

80 80
22I2 23
f,asl .•idf.

1.30 130
iMSl Site
Last Sale
La.1t Sale
Last Sale

70 70
40"4 40'

1

19»4 I9»4

73 73

314
1238

lOO's
88

•7612
•.10
•12
17
3I4

.35
•.50
•1314
*4
2034
•16
*70l2

162':
• 15.34

•6
•341.1

•20
*40
821.1

734
*20
*4
iHs

•1138
•92
81
61

•120
I8I2
81"

*3
10134
•SI2
•27

•160

14"

•18
•6

•311;
IOII2
*56
21
38
•24
1738

183s
16

•I6I4
*18
*23
•25
•I6I2

•.65
•48
*.25
•22

*25s
83i

•81.,

*.03
246
I4I4
91"

34
•33i
61"

9
*2l2
•21"

•134

*.50
•51
•75
20
25s
1."

*3

1'4
*ll4
2I4

3^8
•21"
48'
I5I2

•46"

*83.2
8I4

1134
•.35
•158

20
27I2

39
34
•Us
*1'4

*.06
4
2
3
.56
2I2

•438

1%
*ll2
*.65
•13
*.30

•>'i

3I4!

1238
10038
89
77
1

lY
4

1,

•35!

.55
I.3I2:

4I2I

21
17
75
163
I6I2
7I2

35
2OI2

82I4

8
23
4I4

115s
1112
921"

S2
6II2
122
I8I2
858
4

102
912

27I4

165

"14'

19
7

33
IO2I2
58
21
38I4
24I2
I7I2
1838
16
1634

20
30
30
17

.95
52
.40

23
2%
834
81.

.05
250
1412
9I2

35
4
01"
9i8

234
3I2

178

.75
5112
7712
20
27s
II"

3'2
134

1=4
2I4

3^8

3
48
1534

87
SI4

12
.50
2
20
27I2

39
34
II4

II2

.10
4
2
33r
.58
21"

1^8

80
13I2

.50

Frlda'i
Ffh. 25

128»2 I29I4
63 031"

80 80

29""Fcb'2i

25 Jan'si
.75 Feb'21
3»4 reb'21
120 Xov"20

46' 40
I9I2 20

TMSt Sale
•65 07

Last Sale

75 75
42 42
51 5II4

74
65

20
75
42

Feb"21
09

Jan'21
75
42

5OI4 51 12

Last Sale I Feb'21
.338 31"! 3"8 3»8

12 I2I2 12 12
lOO's lOO'is 10038 IOOI2

88 S8I"I

73 73
I

Last Sale -16 Feb'21
12

•17
•3
•5
.35

131"

12
18'2

4
534

.35

.55

. 13I2

Last Sale 414

2034 21I4 21

17
•3
•5
.35

•..50

1312

I8I2

4
,534

.35

.55
I3I2

Feb'21
2114

•16 171" ^16 1712

Last Sale 70i2 Feb'21
163 103 I

I62I2 I62I2

151" I6I2 I512 16
Last Sale 6I2 Feb'21

•34I4 35 1

•34I4 35
*20 201' *20 2OI2

•40 •40
83 83 8312 83l2

734 8 7^8 8
22I4 22I4

•4 4I4 •4 4I4

11 III2 lO's 11 Is

III4 1138 II'S 1138

•92 9212 92 92
8OI4 81 80 81

61 6II2 01 6II2

I2OI2 I2OI2 _ _

18 18 17 I712
8I2 858 8I2 858

Last Sale 438 Feb'21
10134 103 IO2I4 104
•81" 91" 9 9
27 27 273s 27^8

160 165
Last Sale 87 Feb'21

•131" 14 *13i2 14
1712 18 1712 17I2

•614 634 6I2 6I2

Last Sale 27 Dec'20
1011" 10214 10134 IO2I2
•56 58 *56 58
21 21
38 38I4 3778 38'

24 24I2 24 24

175s 17.58 1738 I8I4

I8I2 I8I2
*15l2 I6I2 •I512 I6I2

I6I2 I6I2 I6I2 I6I2

18 18
•23 30 •23 30

La-ie Sale 25 Feb'21
Last Sale 17 Feb'21

Last Sale
*48
*.25
•22

*23s
*8l2

Last Sale
Last Sale

235I2 247

52
I

.40

23
278

834

14 14.%
*9 10
34 35
*334 4
61" 01"

''91, 9I2
*2l2 234
•2I4 31"
•184 2
Last Sale

5II2 511"
Last SaU

20 20
*2i" 3
•I'l 134

3 3
•2 21"
*ll4 134
•2I4 234
4 4

•21" 3
47I4 47I4

14 I5I2
Last Sale

46I2 461"
831" 831"
8 8i8

1178 12
I

Last Sale
Last Sale

20I2 2OI2
27
•39
34
Us

27
40
34
1'8

La.<:t Sale
Last Sale
4l8 4l8

.60 Feb'21
•49 50
*.25 .40
•22 23

21a 258
81" 8I2

8I2 Feb'21
.04 Feb'21
•237

1418
»9
3478
4
61"

•9
"

•214
•2I4

2
.47 Feb'21
•51 52

75 Feb'21
•20 21
•212 3
•158
*234
•2

1»4
*2
•378
•21"

481"
141"

.95 Jan'21
46 4634
•85 87

734 8
U34 117g

.45 Feb'21
11" Feb'21

19!" 1912
•26 28
•39
•32
•Us

1

.08

I5I4

10
35I2

4
61"
9I"

212
3l2

2

134
3I4

2l2

134

212
414

3
4812
141

40
36
II4

Jan'21
Feb'21

•334 4I2
2I4 214
3i8 33s

*..55 .56
21" 21"

•41s 41"

134 1%
•11" I34I

.60 .75I
'13 I3I2

Last Sale .48 Jan'21

'

2
31s

•.55
*21"
4"
178

•11"
*.65
14

2
35s
.56
2.34

2 I

1»4

.80
14

SiUt*
for
the
Wttk

STOCKS
BOSTON STOCK
EXCHANOr:

Stutru
110
52
15

123

2
20

283
13

74

10
149
83

1.568
501

1,983
73
41

110
10
20
100
600

58
10.

87
75

100
375
80
so;

985'
200
135

2,125
518
37

321
2171
35
130

2,225,

496
75'

295
16,

910
100,

656
20
20
554
73

2,455
355
75

275!

25
5

205
100
20
515
20

152
882
50

281
10

230
300
100
76

250

205

247
340
350
160

2
50
70

1,030
20
90

925

"'"is
60

1,448
483,

130
70
26
100

80,

I

705
870

4,215
1,200
660
15

4,725
100
140
60

Railroad!
Bouton ft Albany 100
BoHfJO Elevated 100
Do prof 100

Boston * Maine.. 100
Do pref 100

BoHton A Providence 100
BoatoD Suburban EIeo..rw par
Do pref no par

Host A Wore Eleo pref.no par
Chio Juno Ry ft U S Y 100
Do pref 100

Maine Central 100
N YN H A Hartford 100
Northern New Hampgblre. 100
Norwich 4 Worcester pref. 100
Old Colony 100
Rutland pref 100
Vermont A Masaacbusetts. 100
West End Street 50
Do prof.. 50

Miscellaneous
Am Oil Engineering.. 10
Araer Pneumatic Service.. .25
Do pref 50

Amer Telep A Teleg 100
Amoskeag Mfg no par
Do pref no par

AnRlo-Am Conunl Corp.no ptsr

Art Metal Construe Inc 10
Atlas Tack Corporation no par
Beacon Chocolate 10
Blgheart Prod A Refg 10
Boston Mex PetTrastecsno par
Century Steel of Amer Inc. . 10
Connor (John T) .10
East Boston Land 10
Eastern Manufacturing 5
Eastern SS Lines Inc. 25
Do pref-. 100

Edison Electric Ilium 100
Elder Corporation no par
Oorton-Pew Fisheries 50
Greenfield Tap A Die 25
Internal Cement Corp.no par
Internat Cotton Mills 50
Do pref 100

Internat Products no par
Do pref 100

Island on A Trans Corp... 10
Llbby. McNeill ft Llbby.-.IO
Loew's Theatres 10
McElwaln (W H) Ist prel.lOO
Massachusetts Gas Cos 100
Do pref- 100

Mergenthaler Linotype... 100
Mexican Investment Ino 10
National Leathe'. 10
National Oil 10
New England Telephone- .100
Ohio Body A Blower no par
Orpheum Circuit Inc 1
Pacific Mills
Plant (Thos G) pref 100
Reece Button Hole -10
Root ft V Dervoort CI A no par
Slmms Magneto 6
Stewart Mfg Corp no par
Swift A Co 100
Torrlngton 25
Union Twist Drill -6
United Shoe Mach Corp-.25
Do prel - 25

Ventura Consol Oil Fields. --5
Waldorf System Ino 10
Waltham Watch .100
Walworth Manufacturing- -20
Warren Bros 50
Do 1st pref- 50
Do 2d pref 50

Wlckwlre Spencer Steel
Mining

Adventure Consolidated 25
Ahmeek 25
Algomah Mining 25
Allouez 25
Aecadlan Consolidated 25
Arizona Commercial 5
Bingham Mines 10
Butte-Balaklava Copper- --10
Calumet A Hecla.-- 25
Carson HIU Gold 1

Centennial 25
Copper Range Co 25
Daly-West 20
Davis-Daly Copper- .10
East Butte Copper Mln 10
Franklin 25
Hancock Consolidated 25
Helvetia 25
Indiana Mining 25
Island Creek Coal 1

Do pref 1

Isle Royale Copper 25
Kerr Lake 5
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper 25
Mason Valley Mine 5
Mass Consol 25
Mayflower-Oid Colony 25
Michigan ..- 25
Mohawk 25
New Cornelia Copper 5
New Idria Quicksilver 5
New River Company 100
Do pref - 100

Nipissing Mines 5
North Butte 15
North Lake -.25
Ojibway Mining 25
Old Dominion Co 25
Osceola 25
Qulnoy 25
St Mary's Mineral Land... 25
Shannon 10
South Lake .25
South Utah M A S 5
Superior 25
Superior A Boston Copper.. 10
Trinity Copper Corpn 5

Tuolumne Copper 5

Utah-Apex Mining 5
Utah Consolidated 1

Utah Metal A Tunnel 1

Victoria 25|
Winona 25
Wolverine 25
Wyandotte 25l

Rnnoe Hnet Jan. I.

Loiceit.

123 Feb 7
617) Jan II

78 Jan 7
22 Jan 1

1

26 Feb 2
125 Jan 11

.25 Jan 29

.75 Jan 29
3I4 Jan 19

07'
" Jan .3

37 Jan 3
I8Sg Jan 3
73 Feb 24

Jan 28
Jan 3
Jan 3
Jan 20
Jan 3
Jan 8

74
03
18
75
40
49

1

2
8I2

961s
74

.07
12
16
3
5
.35
..50

1278

4
2OI2
16
70

1.52

I5I4
6I2

34
2OI2
40
81
OI4

22I4

4
1078
11

90
.SO

5914
119
17
8l8

334
95I2
8l8

28
140
82
I3I4

17

161
"

54
2OI2

36%
23I2
I7I4

1678
15I4

141"

IS
20
25
17

.60
46
.30

I7I2
2I4

678
8I4

.03
235I2
I3I4

7
27
334
51"

758
2I4

134

178

.47
48
75
I6I4
2I2

H4
2
II4

I '4

2'|

334
2I2

43I2

14
.95
40
80
7I4

878

.30
:3«

1558

24
35I2

28
.75
1

.05
3I2

1^
2i8

.40
2I2

3
.95
II2

.35
11
.48

Feb 10
Jan 21
Jan 3
Jan 3
Jan 3
Feb 24
.Tan 6
Jan 21
Jan 3
Feb 18
Jan II

Feb 23
Jan 18
Jan 4
Jan 27
Feb 9
Jan 10
Jan 17
Jan 3
Jan 4
Feb 11

Jan 5
Jan 29
Jan 27
Jan 7
.Tan 4

Feb 24
Feb 18
Feb 25
.Tan 3

Jan 17

Feb 25
Jan 6
Jan 10
Feb 25
Jan 18

Jan 31
Jan 3
Feb 17

Jan 5
Jan 3
Jan 19
Jan 24
Jan 29
Jan 3

Feb 4
Feb 8
Feb 8
Jan 18
Jan 4
Jan 3
Jan 5
Jan 7
Jan 3
Feb 24
Jan 12

Jan 20
Jan 11

Feb 4
Jan 3
Jan 17
Jan 4
Jan 3
Jan 3
Jan 20
Jan 6
Feb 24
Jan 10
Jan 4
Jan 3
Jan 7
Jan 3
Jan 3
Jan 5
Feb 18
Jan 28
Feb 11

Jan 3
Jan 6
Jan 3
Jan 11

Jan 5
Jan 4
Jan 25
Jan 22
Feb 11
Feb 19
Jan 3
Jan 3
Feb 24
Jan 7
Feb 4
Jan 4
Jan 3
Jan 3
Jan 14
Feb 9
Jan
Jan
Jan
Jan'
Jan
Jan 22
Jan 5
Jan 3
Jan 12
Jan 28
Jan 3

Highul

Jan
Jan
Jan
Jan
Jan
Jan
Jan 13

I2914 Feb 25
65 Jan 21

82 Fob 10
2534Feb 8
30 Jan 4
133 Jan 21

.25 Jan 29

.99Jan 28
334 Feb Ifl

73 ' Feb "4

4312 Feb 3
23 14 Jan 12
75 Feb 23

Jan 27
Jan 19
Jan 12
Feb 9
Jan 24
Feb 10

76
75
21
76
42
52

3 Jan 5
312 Jan 11

1212 Feb 10
IOOI2 Feb 25
8OI2 Feb 19

80 Jan 16
.16 Feb 9
121J Feb 2
I9I2 Jan 12
4 Jan 8
ei« Jan 3
.95 Jan 10
lig Jan 10

1312 Jan 10
412 Feb 11

23 Jan 8
17 Jan 31
7012 Feb 9
164 Jan 25
17 Jan 8
8 Jan 3

35I2 Jan 17
25 Jan 20
41I2 Feb 7

8412 Feb 5
13 Jan 8 !

32 Jan 7
434 Jan 8
13 Jan 11

12 Jan 17
92I2 Feb 23
85 Jan 8
6212 Jan 22
122 Jan 26
21 Jan 7
9I4 Jan 13
41" Feb 2

lot Feb 25
IOI2 Jan 7
281s Jan

IO714 Feb 18

87 Feb 17

14 Jan 10
18 Feb 19

i

8I2 Jan 7

1

10584
01
22
39I4

25
I8I4

1938
17
17
20
25
30
1818

.60
56
.35

23I2

334

9
878

.04
259
1618
10
3578
4I4

7I2

lOis
314

312
212

»60
5II2
7684
22I2
3l8

1'2
3I4
2I4

134

358
5I4

3
4812
1634
.95

4634
85
81"

I2I2

.50
178

21
30
41
36

I'/f.

2
.'12

4I2
2I4

4
.75
3
5
2^.
2>4

.75
14
.48

Jan 12

Feb 15

Jan 10
Jan 4
Jan 14
Jan 8
Jan 27
Jan 6
Feb 18
Jan 11

Jan 12

Jan 11

Jsnll

Feb 4
Jan 19
Jan 28
Feb 11

Jan 7
Jan 6
Jan 20
Feb 2
Jan 4
Jan 17
Jan 28
Feb 15
Jan 18
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan 24
Jan 8
Jan 13
Jan 6
Feb 16
Feb 11'

Feb 25
Jan 8
Jan 8
Jan 6
Feb 25
Feb 19
Jan 7
Feb 25
Jan 17
Jan 20,
Feb2lt
Jan 7
Jan 6
Jan 7!

Jan 5
Jan 7
Feb 17
Jan 28 <

Jan IS
Jan 8 I

Feb nil
Feb 17
Feb 15
Jan 17
Jan 5
Jan 12
Jan 31
Feb 17
Jan 28
Feb 21
Jan 13

Range for PratouM
Year 1920.

liouetl. Htohai.

119
60
7412
I3I2

25
124
lOc
75c
3

130
esif
32
1.584

70
77
00
15
70
36
48

Feb
May
Dec
Dec
Tiec
Jan
Dec
Decl
Nov|
Jan
D«c
Dec
Dec
Dec

I

July,
Dec]
Jan

I

June
Dec
July

5
80
70
70
Ic

10
14

134
68
89i2

40
49
143
26c
7

11
132
86
75
37I4

86
89
86
27I4

8984
4584
55I2

3c Dec
1 Feb

Feb
Apr
Nov
Nov
Dec
Nov
Dec

378 Dec
5 Deo

60c Nov
49c Dec
12 Nov
388 Dec

21 Dec'
I6I2 Dec!
62 Aug!
140 May
16ig Dec'
8 Dec

3284 Dec
I

16 AprI
40 Dec'
80 Deo
6ig Dec

24 Dec!
4 Decl

10i« Nov
9I2 Apr

8912 Dec
6884 Feb!
57 June!
118 Nov;
15 Dec,
7»8 Decl
458 Nov'

82''sMay,
9 Dec'

2384 Dec
I46I4 Dec'
85 Dec
13 Nov
1778 Dec
5 Nov

27 Deo
971" Nov;
60 Dec
21 Nov
3212 Deo
2278 Sept
12I4 Feb
15 Dec
14ij Dec
14 Dec
1912 Dec
27 Dec
25 Dec
15 I>ec

40c;
4014

20c
15
2
6U
6I2

2c
200
IOI4
6l2

25
3>2
47«
714

50c
2
1

25c
39
75
16
2l8

Us
112

114

90c
1»4

314

1»4

4012
I2I4

35c
21
79
7
8
U

1

16
2OI2
34l»

2584
50c
10c
3c
284

1

Aug I

Dec'
Dec,
Dec'
Aug
Dec
Mar,
O^t
Dec'
Nov
Dec'
Dec
Dec,
Dec'
Dec!
Aug;
Deoi
Aug'
Nov,
Feb
Nov
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Nov
Dec
Mar
Feb
Dec
Dec
Oct
Dec
Dec
Dec
Dec
Dec
Dec
Mar
Dec
Dec
Deo

Nov
Oct
Nov
Sept
Oct
Mar
Oct
Mar
Mar
Jan
Jan
8ept
Sept
Jan
July
Apr
Oct
Nov
Jan
Jan

714 Mar
3i2 Nov

13ij Nov
IOO84 Sept
167 Apr
83 Jan
19 Jan
38 Apr
36I4 Apr
10 Apr
127j Apr
388 Jan
7 Jan

14*4 Sept
6I2 Mar

36i2 Jan
28*8 May
88 Apr
164 Nov
36i2 Jan
26 June
60 May
2914 Oct
7412 Jan
96 Jan
45 Jan
8OI2 Feb
8l8 Apr

3178 Apr
1212 Sept

IOII2 Jan
86 Nov
63«« Nov

138'2 •!>"

63 Jan
12 July
8i8 Sept

101 Nov
3688 J>"
3418 Mar

176ig Jan
99 Jan
16 Jan
55 Jan
25I2 Apr
4984 Apr
133 Jan
76 Mar
28
49
26
19

Apr
Jan
Feb
Mar

2314 Apr
4412 Jan
26 Feb
39I2 June
33 Jan
35 Jan
32 Sept

I84 Feb
77 Jan

I2 Jan
42 Jan
412 Apr

I684 Jan
1073 Apr
40c Jan

409 Jan
4018 Jan
leij Jan
4858 Jan
478 Mar

1414 Jan
16 Jan
5I4 Apr
6i8 Mar
4 Jan
84 Jan

60 Sept
82 June
38 Jan
5 Mar
214 Jan
478 Apr
318 Jan
3 Jan
668 Jan

II84 Jan
712 Jan

72 Mar
24 Jan
712 Jan

48 Oct
95 Sept
1212 Jan
2II2 Apr
80c Jan
258 Jan

3712 Jan
58 Jan
05
58
2
2I2

25c
6

Jan
Jan
Jan
Apr
Jan
Jan

6 Is Jan

33c Dec
1%> Aug!
2I2 Decl

42c Nov
1 Dec'

25c Septl
8 Deo'

15c Oct

I84 Jan
4 Oct
984 F*
338 Jan
312 Jan
2 Jan

23 .Tan

II2 Mar

•Bid and aske c prices. <7Ez-dlvldend and rigbts. e Assessment paid /lEx-rlghts. lEx-dlvldend.
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Outside Stock Exchanges

Boston Bond Record. Transactions in bonds at Boston
Stock Ex('hanf^(> Felt. 19 to Feb. 2."), both inclusive:

Bonda-

U 8 Lib Loan 3^8.1932-47
ISt Lib L"u 4kf 8 1932-47
2(1 Lib Ix>un 4148 1927-42
3d Lib Loan 4KN-- 10^8
4tb Lib L'li 4><j; 8. 1933-38
Victory 4^48 1922-23

Am Tel A Tol coll 48. . 1929
Convertlblo 68 1925

All G i W 1 SS L ."is. . 1959
Chic June <k U S Y 58- 1940
Mass Gas 4>,iB 1929
4H8 1931

Mtas RIv Power 58 1951
N E Telephone 58 1932
N Y N H .t U oonv 3Hs '56

Seneca Copper Sa 1925
Swift & Co 1st 5s 1944
Western Tol & Tel 58. . 1932

Friday
Last
Sale.

FrUe.

57 'A

77 '4
H5yj

85
SI

Week's Ranee
of Prices.

Low fiteh.

90 84
87.04
86.44
89.64
86.64
97.24
78H
95h
55
79
85
76
77 '4

84'

J

40
98
85
81

91 04
87.04
86.94
90.20
87.18
97.56
78;,
95^1
58
79
85
76
77 ^
85 'a

40
98
85?J
81?i

Sale3
for

Week.

$900
250

9,850
24.150
36,600
13,850
6,000
1,000

23,000
2,000
1,000
5,000
19,000
5,000
3,000
9,700
10,000
9,000

Range since Jan. I.

Low. High.

90 56
H5 62
85.54
S8.10
85 34
95.78
75?X
95 I

a

55
77 'i
79
76
74--,

79'..

40
94
hOii

Feb
Jan
Jan
Jan

I

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jun
Feb
Jan
Jan
Jan

92.90
88.52
88.72
91.26
88.54
97.81
79
96 H
62
82
85
79
78
85H
40
101
85'..

82

Jan
Jan
Jun
Jan
Jau
Jon
Jau
Jan
Jau
Jan
Feb
Feb
Jan
Feb
Feb
Jan
Feb
Feb

Chicago Stock Exchange.—Record of transactions at

Chicago Stock E.xchauge Feb. 19 to Feb. 25, both inclusive,
compiled fi-om official sales lists:

Stocks— Par

American Shipbuilding. 100
Armour & Co. pre! 100
Armour Leutber ..15

Proforred .100
Beaver Board pre! ( •)
Booth Fisheries, new..(»)

Preferred 100
Briscoe, common .(•)
Case (J. I.) 2nd pref...l00
Ch Cy i ConRyptshcom(»)

Preferred .(•)
Chic Pneumatic Tool. 100
Chic Hys part ctf scries 2 .

ComraonweiUlU hklisonlOO
Continental Motors 10
Cudahy Pack Co com. . 100
Great Lakes D * D 100
Hartman Corporation . 1 00
Inland Steel 100
I.lbby, McNeil & Ubby.lO
l.lnds;iy Lisht 10
Middle West UtUlUes pflOO
Mitchel Motor Co (*)

National Leather 10
Orpheum Circuit, Ibc 1

People's Gas Lt & Coke 100
Pick (Albert) & Co (»)

Plggly Wlggly Stores Inc(»)
Pub Ser of Nor 111 com. 100
Quaker Outs Co 100

Preferred 100
Iteo Motor 10
Hoot & Van Dervoort. . (•)

SCiirs-Roebuck com 100
Preferred 100
Scrip

Shaw W W com ()
Rights

Standard Gas & El pref.50
Stewart Mlg Co...' (*)

Stewart War Speed com 100
Swift & Co 100
Swift International 15
Temtor Prod C & F "A" (•)

Thompson, J R, com 25
Union Carbide & Carbon 10
United Iron Works v t cW
Wahl Co (*)

Ward, Montg & Co, pf.lOO
When Issued. .20

Western Knitting Mills. (*)

Wrigley Jr. com 25
Yellow Mfg Co 10

Bonds

—

Chicago City Ry 5B- . . 1927
Chicago Rikilways .')S. _ 192'/

MetropWSideElcv lst4s'.'W

Friday
Last
Sale.

Price.

91'4
12H

106 >8

56
86
71.M

llH
5K

30
8
8?^
27H

25

VO
107

79

93
40
15M

32
102
26

55%

46
95
i6;i

75

60;^

Week's Range
of Prices

.

Low. High.

85
91 h'
12^8
89K
71

32
17
45

5*'

5
66
2

105J4
6.U

.56

85
71 ;i
43
10«
5

30
7 >i
S'A
27
38
24^^
14
76
107
85
22 Ji
17 >

;

76
99
93
40
15-2
36
305^9

30 Ji
101 "^

25%
18
32
50M
10!.
46
95
16
10
70
75

85
92 '4

12 Ji

92
71
5

32
17 >4

45
u

5
66
2

106 hi

6Ji
57
86
72
43
11 J4

5H
30
8
8H

27 H
38
26
16J.2
76
110
85
22%
18
8(
100
94
43!,.,

19
36
30^8
33K
102H
26
18
32 Ji

5-3H
10 y,
48
95-

18
10!i
70
90

641.; 64 li

63!-:j 64
47 47

Sales
for

Week.
Shares.

Range since Jan. 1.

.50

S70
508
625
70
140
125

1,980
55

400
120
2.'»

76
1,210
3,020

75
180
1.W
300

10,750
1,380

80
340

3,725
700
150
225

1,300
75

241
125
500
350

13,250
140

3,000
820

1,710
50
7.5

13,015
1,730
1.430

2.i

192
10,225

150
52,5

26
2,515
145
,52

7 5

$8,000
13,000
1,000

Low.

69).,,

84
12),
86
70 'J

32
9

4.'.

GO

102
6

5.S

61
70
40
lOJi
5

24 !i

6!i

26)4
34 S
23 )u
14
68
107
83
18
IV !-

.

76
99
93
40
15H
34
30»8
27

101
25 5-

J

18
27 H
49!^
10 )i

90 'A
16

8»i
70
75

Feb
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Jan
Feb
.Ian

Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Fob
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Feb

High.

85
94;,
13;,
94
71
5

35
19
48 Vi

a
6)4

68
3

106',
7J-8

63
86
Ti'A
isyj
13
7J,

30
8M
9H
28 )i
40
26 !

.

19
76
149
91
24
18
87
100
95
66
20
36)-,

305-S
36 y,
105'4
31 !4
26
33?.
62
13!,
50 J 8

95
1954-

32».i
70;'4

90

Feb
Jun
Jun
Jun
Feb
Jan
Jan
Feb
Jun
Feb
Jan
JUTl

Juu
Jun
Jau
Jan
Feb
l"eb
Jan
Jun
.)an

Jan
Feb
Jan
Jau
Feb
.Ian

Jau
Feb
Jan
Tan
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Jan
Jun
Jan
Jun
Feb
Jun
Jan
I'eb
I'eb
Jan
J.an

J u n
Feb

60 Jan 64 ;i Feb
ClVg Jan 64 Feb
45 Jani 47 Feb

() No par value.

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, Feb. 19 to Feb. 25, both
inclusive, compiled from official sales lists:

Stocks- Par.

.\IIlance Insurance 10

.Vmerican Gas 100

.\merlcan Stores no par
Buff & Susq Corp v t c. 100
Cambria Iron .50
lOlec Storage Battery 100
General Asphalt _ . 100
Hunt & Br Top pf cUs dep.
Insurance Co of N A 10
J G Brill Co 100
Lake Superior Corp 100
Lehigh Navigation 50
Lehigh Valley 50
Northern Central 50
Pennsylv Salt Mfg .50
Pennsylvania 50
Philadelphia Co (Pitts)—
Pref (cumulative 6%) -.50

I'tiUa lusul Wire no par
I'Wla Klectric of Pa 25

Preferred
Ptiila Rapid Transit ,50

Philadelphia Traction ... 50
Reading 50
2d & 3d Streetfi Pass
Tono-Belmonl Devel 1

Tonopah Mining 1

Lnion Traction 50
United Cos of N J 100
United Gas Impt 50

Preferred. - 50
Warwick Iron & Steel. . . 10
Wm Craran A: Sons 100

Friday
Last
Sale.
Price.

18

30M
52

103

28 'A
53

68
53
67

32

22 !<

27 H
17!*
54

30H
169K
36

Week's Range
of Prices.

Low. High,

18

30^S
5V,i
72
36M
lOOM
64).,
16
28
53
8),

68
52H
67
71J^
39K

32
51
21K
27^8
17
54
76M
175

I'A
1%
30H
168)4
35 Ji
49 J<

7H
49

1

18

31

K

53
72)^2

37
104K
65^
16
28)4
53)4
8%

70
54)4
67
71

H

iO'A

32 J4
51)4
22Ji
27%
1754
54>A
76M
175
IM
1%

30K
169 ,
36)4
49 Ji

8H
40-:.-

Sales
for

Week.
Shares.

121
90
426
112
185

1,425
110
50

302
235
400
1,57

1,286
100
17

3,120

75
73

981
36'J

2.52

14
300

5
825
225
205
51

I,2'23

110
40

Range since Jan . 1

.

Low.

18
30
44
72
36
92
56H
13
27),:

49
7;'4

05M
51);;
66

39 ;i

31 Ji
51
21 *i
26 Ji

15«
511.,

74H
175
1%
VA

29)^
164
30
49K
7%

40'.-

Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Feb

High.

19
32
55
80
37
106K;
70
20
29J.4-

56
10
71
56^-4'

67
71 J4
42

34
52M
22H
28 »^

18;'',

55
88
175

1 11-16
1 9-16
31
170
36H
50
8H

-.0

Jan
Jan
Feb
Jau
Jan
Jan
Jan
Jan
Jan
Jan
,)an

Feb
Jan
Jan
Feb
Jan

Jan
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
.fan
Jan
Feb
Feb
Jan
Feb
.Tqn

Bondc-

l' ft Lib Loan 3^8 1932-47
Idt Ub L'n 4^^8.1932-17
2d Lib La 4>i8.. 1927-12
3d Lib lx)an 4iis...l928
4lh Lib L'n 4>48. 1933-38
Victory 4^8 1922-23

.\mer i'.na & Klec .5«. . .2007
do small 2007

Atlantic RefK6)j8 1931
Baltimore & Ohio 68.. 1929
Bell Teleph of Pa 78
Cons Trac of N J Ist 581932
Klec 4 Poop tr ctfs 48. 1945

do small 1945
Hurwood Electric 68.. 1942
Lake Superior Corp 5» 1924
Lehigh Valley coil 68. . 1928
Gen COU80I 48 2003
Gen consol 4MiH . 2003

LehlRh Val Coal Isl 5s. 1933
N Y Telephone 4Hb. 1939

6s 1949
Peiin RR 1.5-year 6)48.1936
Phlla Klectric 1st 58... 1966

1st sink fund 4s 1906
Reading gen 43 1997
Spanlsh-Amer Iron 6s. 1927
United Rys gold tr otf 4s "48

FrUtai,
Last
SaU.
PrUe

103

88

99
83'ii
60

36

Wetk's Range
of Prices.

Low. Jflgh

91
87
86
89
86
97
71
69
99
90
102
62
54
55
88
42
98
69
78
94
78
89

99'i
83
66
81
98
36

06 91 06
20 87 20
72 86.92
94 90.06
90 87.10
26 97 42

71
69
99)4
90
103
62 (.4

54)4
55
88 4
42',-

98
69!,
78
94

', 7»>A
ii 89).
90 >A

!4 83 )i
06
8m
98 H
36

4

BaUl
for

Week.

»1,000
5,000

47.400
18.900
03.250
51.200
2.000
200

1 1 .000
3,000

I'O.-OOO

10,000
8,000
500

7,000
1,000
1 .000
1,000
8,000
1,000
5,000
5,000
16,000
22,000
1,000

10,000
2,000
4,000

Range since Jan. 1,

iMtB.

91.06
80 90
85 40
88 20
8.'. 60
94 SO
6SVi
69

90
101
60
53
63
88
42 imH
69H
78
94
78 H
89)4
99)4
82
66
79 H
98
33

Jan
K<^b

Jan
Jan
Jan
Jan
Jan
Feb
Kcb
Vvh
Jail

Jan
Jan
Jan
Feb
Ftb
Jau
Jan
Feb
Jan
Feb
l^jb
Fob
Jan
Feb
Jun
Jan
Jan

Hi«h.

92 44
87 50
88 30
M 04
88.58
97 42
71'.'

72
99'-;

90
I03'i
63 S
.56

56
90
48
98 '••,

71'-,

81
95
78!-,

89)..

100)5
84^4'

66
84)^.

99
36

Jan
Jan
Jao
Fab
Jail

I el.

Job
Jan
1-eb
leb
Feb
Feb
Jan
Jan
Jan
Juji

Jau
Jan
Jan
I >b
Feb
heb
Feb
leb
Feb
I i-b

Jan
Feb

Baltimore Stock Exchange.—The complete record of the

transactions at the Baltimore Stock Exchange from Feb. 19

to Feb. 25, both inclusive, compiled from the official .sales

lists, is given below. l*rices for stocks are all dollars per

share, not per cent For bonds the quotations are per cent

of par value.

Stocks

—

Par.

Albania Co 100
Atluntl(! Petroleum .10
Canton Co 100
CelestlneOll. I

Cent, Teresa Mfng pref. . 10
( "hulmers Oil & Gas pref. .5
t 'ommcrcial Credit 25

l»referredB 25
( ;onsol Gas K L & Pow. IGO
f 'oiisolidution Coal 1(X)

Cosden & Co pref .5
Davison Chemical.no par
Houston Oil pref tr. ctfslOO
I Benesch no par
Indlahoma Refg 5
Monon Vail Trac pref... 25
Northern <;entral _ .50

Pcnnsyl Wat & Power. . 100
Wash B & Annap _ . 50

Bonds

—

Hullimore Brick 1st 5sl943
BaJt & Ohio Ist 48 1948
Bait TrjHtion 1st ,5s. _ . 1929
Chicago Ry 1st 5s 1927

City & Suburban Ist 5sl922
Consol Gas E L & P 4 )i;s'35

5% notes
Consol Coal ref 5s 1950

Convertible 6s 1923
Cosden <t Co conv s-f

Mucon Ry & Lt 5s 1953
Petersburg A 5s 1926
Sav Fla & W 1st Os. . . 1934
United Ry & E 4s 1949

Income 4s 1949
Funding .53. ..1936
7 u;'^ notes

Va Mid 5th series .5s. _ 1925

Friday
Last
Sale.

Price.

40
23
86-

25

6!
19

83

SI

101

Sales
Week's Range for

of Prices. Week.
Low. High. Shares.

63 63 10
3 3H 400
160 160 5
.65 70 700
6« 6H 10
3 3!,i 550

40 40 100
22), 23 95
86 'i 87 142
84)i 84 ^'4 75
4 4 175

25 25 70
79U 80 60
24 ?4 25 134

6H 6)4 50
19 19 10
67 67 48
82 83 123
14 !

4- 14 !4' 10

81 81 SI,000
68 68 1,000
91!., 91), 1,000
04 64 1,000
96!^ 96 >4 1,000
75)4 76 6,000
96 )i 96 V, 4,000
74 74 2,000
96K 96 >« 7.000
92 92 9,000
60 60 1,000
92 92 1,000
101 )4' 101 >4 1,000
65 65'/, 11,000
45 45 19,000
65 65 1,000
100 )i 101 30,000
90 90 1.000

Range slnoe Jun.

Low.

C3
3

160
.55

5»i
3

39
20 )i

85)4
83)4
3%
24 Vi

79^
23
CH
16)^
64)4
77)4
12

77)^
68
9U/4
60
94
',3

94 !4

72
96)4
90H
00
92
101)i
61)f
44 If

60 H
99

'•i

90

Feb
Feb
Jan
Feb
Jan
Feb
.fan

Feb
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan

Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jun
Jan
Feb
Fob
Feb
Jan
Jan
Jan
Jan
Feb

High.

65
3)-;

160
.95

7

3 ,'-4

40
23
92
88)-,
4

31
83
25
6;-,

19
67
83
14)4

81
68
91 !4

64
96 '4

76!-,

97
V-IV,

97 H
92'.<,

60
92
102
65 v;

47!-4

65
101
91 '4

Feb
JUD
Jun
J:kn

Jau
l-^b
Jan
Feb
Jun
Jan
Feb
.Ian

Jun
Feb
Jan
Feb
Jan
Feb
Feb

Feb
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jun
Jau
Jun
Feb
Feb
Jan

Pittsburgh Stock Exchange.—The complete record of

transactions at the Pittsburgh Stock Exchange from Feb. 19

to Feb. 25, both inclusive, compiled from the official sales

lists, is given below. Prices for stocks are all dollars pei-

share, not per cent. For bonds the quotations are per cent

of par value.

Stocks- Par.

.'Vmer Rolling Mill com. .25
Amer Vitrified Prod Com 50
Amer Wind Glass Mach 100

Preferred 1 00
Arkansas Nat Gas 10
Bumsdall Corp Clas? A. 25
Carbo-Hydrogen c;o pref.

5

Carneaie Lead & Zinc 5
Consolidated Ice co . .50

I'reterrcd 50
Guffev- Gillespie Oil no par
Il»rl>-Walk Refrac com 100

I»referred 100
Indep Brewing com 50
Kay County Gas. 1

Lone Star ( Jas 25
Mlrs Light * Heat 50
Marlund Refining 5
Nat FireproofIng com 50

Preferred 50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Oklahoma Nut Gas 25
Pittsburgh Brewing com. ,50

Preferred 50
Pittsburgh C;oul pref. . . 100
Pittsburgh Jerome Copimrl
Plltsi) Mt Shasta Cop.. .1

PIttsb Oil & Gas 5
Plttsb Plato Glass com. 100
San Toy Mng I

West'house Air Brake. . .,''0

West'house El Mfg com. 50
Preferred 50

W Penn Tr & W P com 100
Preferred 100

Bonds

—

"i'tflb Brewing (i.'«. .1949

Friday
Last
Sale.

Price.

8
26

29
91)<i

'24H

14,4

48
27%
2«
7H

110

11

Week's Range
of Prices.

Low. High.

40
10),

107
84
7Ji

26
•m
5%
5

26A
24
91)4
99
IH
I'A

24)4
51H
2)4
6'A
im
16
47
27;i
2>*
7

86 J i

3c
29e
9>4

116
5c

94)4
i5y»
61
11
63

69

40
10)i

107
84
8

26
2%
8
5

26^4-

29K
91

M

99
1 a
1)4

•25
51),
254
7H
U'A
17
4SH
27H
2»4-

7k'
87
3c

29c
9U
116
5c

95
46
61
11
63

69

Sales

for
Week.
Stiares.

S4,000

Rtnge since Jan. 1.

Low.

30 40
100 10)4
160 106
235 84

2,655 7)4
85 26
70 2«

4,410 4H
150 3
160 •20!-',

6,330 •23!-i

10 91

«

35 99
30 l!i

200 1

767 24 >4

75 50H
760 2)5
905

2,010 12

200 16
2,574 46,ii

770 27 Ji
100 2ti
346 5
20 86 >i

32,000 2c
1,000 25c

15 9)4
172 1131.^

2,000 5c
eo 94H

275 42H
25 60
56 9
100 57 !4

High.

Feb 42 Jan
Feb 12 Jan
Feb 116 Jan
Jun .S5 Jan
Feb 10 "-^ Jan
Feb 35 Jan
Jan 3 Jau
Jan 8 Feb
Jan 5 Feb
Jan 26 'i teb
Feb 29), Feb
Jan »2 Jan
Jaa 99 Jan
Feb 2 '-4 Jan
Feb 1'4 Jan
Feb 36 Jan
Jan 5:< Jan
Feb SH Jan
Jan 7,4 Fob
Jan 14', Feb
Jau 19 Jan
Jau 49i'i Jan
Feb 30.-4 Jan
Fet 3H Jau
Jan 8*4 Jan
Pel 88 Jau
Jan 4r .Tan

Feb 30c Jan
Fel 12 » Jau
.rai;

1 97 Vj

Jan
Jan Jau
Feb Jan
Jan ' 46 h^i
Jan 61 Fell

Jaa 12 Feb
Jan 63 Feb

69 Jan 69 .Tan
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New York "Curb" Market.—Below we rIvo a record of

the transactions in tho outside security market from Feb. 19
to Feb. 25, both inolusivo. It covers tho week ending Friday
afternoon.

It should be understood that no such reliability attaches
to transactions on the "Curb" as to those on the regularly
organized stock exchanges.
On tho New York Stock Exchange, for instance, only

members of the Exchange can engage in business, and they
are permitted to deal only in securities regiilarly Usted—that
is, securities where the companies responsible for them have
complied with certain stringent requirements before being
admitted to dealings. Every precaution, too, is taken to
insure that quotations coming over the "tape," or reported
in the official list at the end of the day, are authentic.
On tho "Curb," on the other hand, there are no restrictions

whatever. Any security may be dealt in and any one can
meet there and make prices and have them included in the
lists of those who make it a business to furnish daily records
of the transactions. The possibility that fictitious transac-
tions may creep in, or even that dealings in spurious securi-
ties may be included, should, hence, always be kept in mind,
particularly as regards mining shares. In the circumstances,
it is out of the question for any one to vouch for the absolute
trustworthiness of this record of "Curb" transactions, and
we give it for what it may be worth.

Other Oil
Stocks (.Concluded) Par

Week ending Feb. 25.

Stocks

—

Par.

Industrial & MisceH.
Acme Coal_r 1

Acme Packing. r .10
Aetna Explos r Cno P-ir)

Baohe certlflcates.r
Aluminum Mfrs, com_r.(t)
Amer Chicle, pref.r.-.lOO
Amer Refrigerator _r
Amer Stores, com.r (t)
Am Writ Paper, com 100
Automatic Fuel S r _

Bliss (E W) Co.com. r_-(t)
Brltish-Amer Chem.r.-.IO
Brit-Amer Tob ord £]

Ordinary bearer £1
Car Ltg & Power. r 25
Chic Nipple Mfg d A.r.lO
Cities Service com - r 100

Preferred r lOO
Preferred B 10

Cities Serv Bankers sh r (t)
Cleveland Auto Co (t)
Colombian Emerald Synd.r
Com'wealth Fin Corp pflOO
Conley Tin Foil.r (t)
Davles (Wm) Co.. (no par)
Durant Motors r.. (no par)
FarrellfWm)&Son com r(t)
Garland SvS.r (no par)
GoodyearT&R com.r 100

Preferred- r 100
Hanes(P.H.)Knit com r. 10
Common B.r 10

Havana Tobacco pref r.lOO
Heyden Chem.r-.(no par)
Indian Pack Corp r (no par)
Intercontinental Rubb.lOO
Intemat Cultl pref. .r.. 10
Intemat Trade Mark-r.(t)
Lake Torpedo Boat, com. 10
l.lbby,McNelll&Llbby.r.lO
Locomobile Co, com.r. (t)
Maxwell Chalmers B.r
Meteor Motors. r.. (no par)
Nat FIreproofing, pref. .50
Nor Am Pulp & Paper.. (t)
Packard Motor, pref_r. 100
Perfection T & R.r 10
Profit Sh C & R S.r 1

Preferred -r 1
Radio Corp of Amer.r..(t)

Preferred. r 1
Reading Company ..r
Republic Rabb.r. . (no par)
Rockwell Candy r
Roy de France ToiletProd 5
Standard Tobacco com B..

Preferred
Stanwood Rubb.r.(no par)
Sweets Co of Amer. r 10
Swift International. r. .15
Union Carbide&Carbonr(t)
United Profit Sharing.. 25c
Un Retail Stores Candyr(t)
U S Light & Heat, com.r 10

Preferred. r 10
U S Ship Corp.r
U S Steamship 10
Willys Corp, com.r(no pa')

First preferred 100
Second preferred r 100

Rights
Reading Co.r
Texas Company. r

Friday
Last
Sale.

Price

H

OilFormer Standard
Subsidiaries

Anglo-Amer Oll.r £1
Prairie Oil & Gas
Standard Oil (Calif). r. 100
Standard Oil (Ind).r 25
Standard Oil of N Y.r.lOO
Vacuum Oil.r 100

W^ Other OU Stocks
Allied Oll.r ..1
Boone Oil.r 5
Boston-Wyoming Oll.r. -1
Carib Syndicate
Denny Oil.r
lak Bastn PetraJ.r 5
EmerichOtl.r
Engineers Petrol Co.r...!
Federal OU 5
Fensland OH (no par)
Glenrock Oll.r 10
Grenada Oil Corp CI A.r 10
Guffey-Gillesple OU.r..(t)
Henderson Farm Oil r .

Hudson on. r . . 1

20
60

.....

61

1.3

2

'244""

68

"28^
38 K
2H

47
15

19%

3
lOH
7

66K

Week's Range
o.f Prices.

TjOW. High.

1

VA
2M

10

50
08
M

IH
8M

%
%
%
%

15
5M

18
495

69

ill'

13e
1«

15-16

7K

7%
1%

1%

29
1

7-16

m
9 Ye

9%
19
60

52
5

61
32
2

12M
13
IH
en

241
67%

27%
38
2%

45
15
35
19%
15
1

12H
26%
14
14}^
6
2
3
9%
6%

65
H

11
IH
15%
23
13
4%

5
9%
9%

21
60
IM
53%
5
61%
32
2

ISI4
im
2%
6%

250
69 >.^

6^
28%
39
2^^

47;^
16
35
20H
15
1

13 H
27%
14
llH
6
2%
3%
10%
10
66%
%

11%
1%
15%
23%
13
4%

Sales
for

Week.
Shares.

4,400
400
500
500
475
20

1,000
775
200
400
200
200
.500

1,600
14,000
1,000
645

1,250
1,500
1,500
300

2,200
515
300
100

3,800
100
400
250
2.50

200
100
100

1,000
1,500
4,500
3,300
500
300
400
100
100

1,3.50

100
700

Range Since Jan. 1.

Low.

75 76 200
1% 1% 2.800
% 1 5,300
1% 1« 7,900
1% 1% 5,.500
2% 2% 6,000

35 36 200
1 IH 300

10 10 200
4ii 4% 500

50 50 300
97 98 500
% % 14,900
2% 2% 4,600

26 26% 300
55 56 300
1% 1% 3,400
8% 8 '4 3,800
1% 1% 700
% % 200
% % 47,.500
% 1 32,000
% % 1,000

15 16H 480
4 5% 250

15% 16% 4,800
1% 2% 21,500

•

18 18% 700
495 495 100
302 308 100
69 70 2,750

340 348 96
315 315 10

12c 14c 116,000
1% 1% 26.500
% 31-32 18,500

7 7% 17,000
% % 5,800
7% 8 3,700
1% 1% 600
1 1 6,000
1% 2 5,100

13 13 100
1% 2 6,400
6 6% 400
23H 30 7,100
1 1 1.400
5-16 7-16 21.100

4%
9%
9%
16%
60
1%

52
5

61
30
2
12%
12%
1%
6

211
67%
6M
27%
38
2%

44
11%
31
13
14

11-16
11
25
13%
13%
4
2
2%
7%
6%

64
%

11

1%
12
19%
13
4%
75
1

H
1%
1%
2
33
%

10
4

50
97
%

2
26
51
1 %
7%
1%
%
%
%
%

15
3%

14%
1%

17%
495
292
66%

332
293

12c
1

11-16

6%
%
7%
1%
%
1%
12%
1%
5

23
1

H

Feb
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Fi'b

Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Jan
fV'
Jan
Jan
Jan
Feb
Ppb
Feb
Feb
Feb

Feb
Feb

Jan
Feb
Feb
Feb
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb

High.

1

5%
9%
9%

23
60
1%
53%
6%

68
32
4%
13%
14
3%
7%

255
71
6%
30%
50
4%

48
19%
36
20
21
5%
26%
54
15%
15
8
3%
4%
14%
10
663-^

%
13
4
19
23%
13
5%

76
2%
1

1%
2
2%

36
1%

10
6%

50
98
%
2%
29
60
1%
9
1%
1

1%
1%
3

' 25%
5%

Jan
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
I'V)
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Fob
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb

20 Feb
2% Feb

21% Jan
495 Feb
323 Jan
74 Jan

359 Jan
325 Jan

20c
2%

1 1-16

10%
1%
8%
1%
1%
2%
15
2%
8

30
1%
9-16

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan

Inter Petrol. r (no par)
Livingston Petrol. r
Manhallaii Oll.r (t)
Maracalbo Oil lOxplor r (t)
Marl.md Oil (Del) (no par)
Merrltt Oil Corp r 10
Mexican Easle Oll.r 5
Mexico on Corp 10
M Id-Colombia Oll.r...(t)
Midwest-Texas Oil 1

Mountain Prod r

Noble on & Gas 1

North American Oil.r 5
Omar on & Gas .10
Panhandle Prod 4 Ref.r(t)
Pennock Oll.r 10
Producers & Refiners. r. 10
Red Rock Oil A Gas.r..
Ryan Consolidated. r
Salt Creek Producer now
Sapulpa ReHnlng.r 5
Settled Prod.r
SImms Petroleum r(no par)
Sinclair Cons on, pf.r.lOO
Skelly on.r ..10
Spencer Petroleum Corp.
Su.ssex Oll.r 1

Te.'v-Kon on Corp.r 5
Texon Oil & Land.r 1

United Royalty. r
United Tex Petrol. r 1

Victoria Oll.r 1

Vulcan Oll.r ..5
WoodbumOllCorp.r(nopar)
' Y" Oil & Gas.r .1

MlnlnS Stocks

—

Alaska-Brit Col Metals...!
Arizona Globe Copper 1
Atlanta Mines. r 1
Atlas Gold.r
Belcher-Divide. r 10c
Belcher Extension. r 10c
Big Ledge Copper Co 5
Booth .r 1

Bo.ston & Montana Dev..5
Caldeonia Mining 1

Candalaria Silver. r .1
Ca.sh Boy Consol.r 1

Coneol Virginia Sllver.r-.5
Cortez Silver. r 1

Crackerjaok .r
Divide Extension 1

El Salvador Silver Min . . . 1

Emma Silver
Eureka Croesus 1

Eureka Holly. r 1

Forty-Nine Mining. r 1

Goldfleld Consol'd.r 10
Goldfield Devel.r 10c
Goldfield Florence. r
Gold Zone Divider 1

Great Bend.r 1

Harmill Divider 10c
Hecla Mining 25c
Henrietta Silver. r 1

Iron Blossom. r 10c
Jim Butler, r 1

Jumbo Extension 1

Kewanus.r 1

Knox Divide, r 10c
Long Star.r 1

MaoNamara Crescent. r-.l
MacNamara Mining. r 1

Magma Copper 5
Marsh Mining, r 1

Motherlode 1

Murray Mog M Ltd 1

New Jersey Zinc.r 100
Nlplssing Mines 5
Ophir Silver Mines 1

Platinum-PalladlumCorplO
Prince Consol 2
Ray Hercules. r 5
Ray Verde Copper 1

Red Hills Florence. r

Red Mountain Mines.r.-l
Rex Consolidated Min 1

Roper Group Min 1

St Crobc Silver ...1
Silver King Divider 1

Silver Mines of America. r.
Silver Pick Cons'd.r 1

South Amer Gold&Plat.rlO
Standard Silver-Lead 1
Success Mining 1

Sutherland Divide.r 1

Talapoosa Silver. r 1

Tonopah Belmont Dev 1

Tonopah Divide.r 1

Tonopah Extension 1

Tonopah Mining. r 1

United Eastern Mining.. 1

U S Continental Mines. r.l
Victory Divide.r 10c
West End Consol'd 5
Western Utah Copper. r..l
White Caps Mining 10c
Wllbert Mining 1

Yukon-Alaska Tr.(no par)
Yukon Gold Co.r 5

Bonds

—

Allied Pack conv deb6s r'39
Aluminum Mfrs 7s. r . . 1925
Amer Agrlc Chem 7%sl941
Amer Light & Trac 7s rl925
Amer Tel & Tel 6s. r.. 1922

6s.r 1924
Anaconda Cop Min 7s r '29

6% notes Series A.. 1929
Anglo-Amer Oil 7%s.rl929
Armour&Co 7% notes r '30

Beaver Board Cos 8s.rl933
Bergen(City oONorw 8s '45

Beth Steel equip 7s. r. 1935
Canadian Nat Rys 7s. 1933
Cerro de Pasco Cop 8s. 1931
IChile (Repub of) 8s.w 1941
Cities Service deb 7.-3

spr C 1966
Conv deb 7s Ser D..1966

Cons Gas of N Y 8s. r. 1921
Copper Exp Assn 8s. r. 1922
8% notes. r.Feb 15 1923
8% notes. r.Feb 15 1924
8% notes. r.Feb 15 1925

Diamond Match 7%s.r.'35
Empire Gas & Fuel 6s. r '24

Fleishmann Co 8s .r. 1930
Galena-Signal Oil 73. r 1930

Friday
Lout
Sale.

Price

16

24
21%
12%
24
1%

%
8%
%
2%
2%

5
1

7%
9%
4%
3
7%

86 HJ

7%
5

%
1%
%
2%

Week'! Range
of Pricei.

Low. Hioh

1

3-16

9-16

'""2c'
20
4c
3c
%

6
6.5c

lie
17c
7c
6

71c
9

30c
5-16
3

87c
1%
%

8c
2%c
33
19c
3e

22c
4%
2

"isc
8c
3c

17c
6c

14c
16c

8c
5%c
58c
142

1

5%
5-16

%
3
1

6c
1-32

%
2c

6c

3-16
2%c
l%c

%
1 9-16
1 3-16
1 7-16
1 5-16
2 7-16
lOc
4c

1 1-32
18
8c
3c

55%
96%
97
91
97
94%
93%

100
97
99
93%
96

104}

99%
100%
99%
99!.^

99%
101%

931^

14% 16%
3% 3%
4 4
21% 23%
21 21%
12% 12%
24 24 H
1% 1%
6% 6%
5-16 %
8% 8%
% 11-16
2% 2%
2K 2%
4% 5
6% 5%
4% 5
% 1

7% 8%
9% 10
4% 4%
2% 3
7% 7%
86% 86%
7 7%
.I 5
H %
1% 1%
11- 16 %

2 2%
14 5-16
% 1

% %
1% 1%
3-16 3-16

% %
.5-16 7-16
Ic 2e

20 24
3%c .5c

2c 5c
5-16 %

5 6
57c 66c

Sale*
/or

Week.
Sharet.

9%c
16c
6c
4%

68c
7

33c

lie
18c
7c
6%

71c
11
3.5c

,5-16 5-16
3 3 >4

8.5c 97c
1 11-16 1%
% %

7%c 9'-<c
1%C 2%c

33 38
18c 22 Mc
2"'$c 3c
16c 22c
4% m
1% 2
3-16 3-16

14c 17c
8c 10 %c

3'4c
2.5c

7 He
17c
18c
24%
10c

S%c 5%c
57c 60c

141 142
7% 8%
9-16 1

5% 5%

2c
16c
5c
12c
1.5c

23%
7c

% %
% %
% %
2% 3%
% 1%

6c 8c
1-32 1-16

% %
1%C 3c

48 53
6c 8c
3% 5%
3-16 3-16
2c 3c
Ic 2c
% %
1% 1%
1% 1%
1'4 it<;

1% 1%
2% 2 7-16
8%C lOc
3c 4c
1 1 1-16

17 21
7c 8c
2c 3c

20 20
1 1

55 56%
96% 96%
97 97%
90% 91
96% 97
94% 95%
93% 94
86% 86'.^

99% 100%
96% 97%
99 99%
93% 94
^5% 96
101 101
104% 105
97% 99%

95 96
84 84
99% 99%
99% 100%
99% 100
99 99 1<

98% 99%
101% 101%
84% 84%

101 101
93'^ 93%

6.400
200
100

9.900
200

1 ,000
400

12,600
300

34.100
1,100

20.100
2.000
4.0.50
200
300

3.400
2, .500

700
700

1.000
1.400
4,000
'300
3.100
100

2,000
200

45,600
4,000
4,800
16.600
1.200
600

3.700

11,100
10.100
15.900
25.000
20.000
16.200
6,100

11.600
110.000
15.400
16.700
18.200
5.800

16.900
11.100
39.900

500
13.100

230.000
9.300
1,400

15.100
16.300
32.400
50.700
4..500

30,000
4.655
2.400
1,000

11.800
18.600
12.200
47,.'=00

38,500
33 000
10.000
1,200

10.400
800

25.000
67

5,800
9,700
3,.300
4,.500
2,400
1 ,300

29,000
4,700
11.000
11.300
1.600

10.100
10.700
34.300
2,400
1,100

12.000
14.400
11,700
3.110
11,050
3,430
1.520
9.4.50

39. .500
14.800
8.430
9.300
14.300
11.800

10
200

$
•595.000

5.000
70.000
8.000

50,000
26.000
159.000
4.000

48,000
43,000
45.800
12.000
80.000

500
70,000

325,000

5,000
5.000

159.000
170.000
145.000
143.000
175.000
9.000
10.000
1,000
fi.OOO

Ranee Since Jan. 1.

Low.

14%
2
3%
10%
21
11
21
1%
5%
%

8
'^

1%
2%
4%
5%
4%
%
7%
»%
4%
2

6%
84%
7
5
%
%

11-16
1%

%
M

1

%

Feb
F.b
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb

% Jan
5-16 Jan
Ic Jan

15 Jan
2c Jan
2c Jan
5-16 Jan
3c Jan

37c Jan
9%c Feb
12c Jan
3%c Jan
3 Jan

62c Jan
7 Feb

26c Jan
5-16 Feb
2 Jan

39c Jan
1 7-16 Jan
22c Jan
1-16 Jan
Ic Jan

29 Jan
18c Feb
%c Jan

14c Jan
3% Jan
1% Feb
15%c Jan
14c Feb
4c Jan
Ic Jan
7%c Jan
3%c Jan
10c Jan
15c
18
7c
5c

48c
130
7%
%

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

5% Feb
M Jan
% Feb
% Feb
2% Feb

85c Feb
4c Jan
1-32 Feb
% Jan

Ic Jan
36 Feb
3%c Jan
3% Feb
3-16 Jan
2c Jan
Ic Jan
% Jan
1% Jan

1 3-32 Jan
1 5-16 Jan
1% Jan
2%

JllOh.

6c
3c

Jan
Jan
Feb

1.5-16 Jan
15 Feb
4c
2o

20
1

50%
96%
97
85
94%
92%
91
83
99%
95%
99
92%
94%
100%
99%
97%

95
84
98%
99%
99%
99
98%
99%
82
100%
93%

Jan
Jan
Feb
Feb

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb

Feb
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Jan

17%
3%
4
25%
31
13%
26%
2
e
%
9%

13-16
3%
2%
6%
0%
6%
1%
14%
11%
5%
3
8%
86%
9%
9%
%
1%
%
2%
7-16
1

1%
2

Jan
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jaa
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Feb

%1 Jan
% Jan

2c
2f(

5c
6c

Jan
Feb
Jan
Jan

7-16 Jan
7c Feb

75c
17c
24c
9c

Jan
Jan
Jan
Jan

6% Feb
74c Feb
10% Feb
33c Feb
9-16 Jan
4 Jan

1 5-16 Jan
2 Jan
% Jan

lie Feb
2%c Jan

46 Feb
26c
3c

34c

Feb
Feb
Feb

4 Vi Feb
4 Feb
K Feb

19c Feb
12c
4c

20c
8c

20c
19c

Feb
Feb
Feb
Feb
Feb
Feb

25% Feb
10c Jan
5%o Jan

60c Feb
158 Jan
8% Jan

13-16 Jan
6 Feb
% Feb
% Feb
1% Jan
4% Feb
1% Feb
9 c Feb

1-16 Feb
% Jan
3%c Feb

53 Feb
lie Jan
6% Jan
3-16 Jan
3'<2C Feb
2%c Jan
9-16 Feb
1% Jan
1% Jan
1% Jan

1 9-16 Jan
2 9-16 Feb
10%c Feb
5c Jan
1%

21
10c
4c

20

Jan
Feb
Jan
Jan
Feb

l}i Jan

60
97%
97%
91%
98%
97
94%
89%
101%
98%
99%
98
96%
102
106%
99%

99
86
100%
100%
100
99%
99%
102%
85
102
97

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb

Feb
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Jan
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yrUiau
Last
Sou.

Week't Ranee Sales
tot

Rangt Since Jan. 1.

Bonds (Concluded)— Price. Low. High Week.

f9.000

Low Hluh.

Goodrich (B F) Co78 r 1925 90>i 90Ji 90H 83 Jan 9\>,i Jan
Grand Trunk Ry 6Ha.l936 95H 95« 95H 51.000 95H Feb 0T4 Jan
Gulf Oil Corp 78. r 1933 97^ 95J^ 97 ?i 280,000 95 5i Feb 98H Feb
Heinz (H J) Co 78. r.. 1930 97 Ji 97 li 97 >4 19.000 944 Jan 98 Juu
Interboro R T 78. r.. 1921 09 68 H 70 170,000 67 Jan 72^i Jan
Kenuecott Copiier 78rl930 91H 90>!i OHi 30,000 87^ Jan 94 'a Jan
Laclede Gas Light 7s. r 91 91 13,000 84 4 Jan 94 Juu
Loula & Nash St L Us w 1 . 101 101 101 10.000 101 Feb 101 lei)

Morris <fe Co 7 Hs. r. .. 1930 98H 98 98 "j 29,000 96 Jan WH Jan
National Leather 88. r. 1925 95H 96 25.000 94 Jan 96 ^i J.m
N Y N n & HartJ.r..l922 66 66 4 6.000 65 Jan 70 Jan
Ohio Cities Gas 78. r. .1921 99 99 99H 12.000 97>i Jan WH Jan

7s.r. 1922 96 90 4 20,000 95 Jan 97 H' Jan
78.r ...1923 94 94 94« 12,000 93 Jan 96 Jan
78.r . 1924 93H 93M

93 1^

93 >4 16 000 93 Jau 95U Jan
7s.r... 1925 95 15.000 93 Jan 954 Jan

Pan-Amor Pet & Tr 78.1920 92 4 934 18,000 914 Jan 94':;. J an
Sears,Roebuck & Co 78 r'21 98 *» 98 4 31,000 97 H Jan 9»M Jan
7% ser notes. r. Oct 15'22 95 (< 95H 65,000 94 Ji Jan 97 H Jan
7% sernotts.r.Oct 15'23 944 94 *i 25,000 !H'.. Feb 974 Jan
Scrip _ 93H 95 10,000 93 Jan 90 Jan

Sinclair Con Oil 7H8.rl925 90 Ji 90H 92 165.000 88^ Jan 92 '4 Feb
Solvay & Cle 8s. r 1927 100 1004 18,000 99 4 Feb 102!4 Jan
Southw Hell Telep 78.. 1925 96 'v 9Biii 96 I'i 175,000 92 Jan 96H I'lib

Stand Oil of N Y 78.r.l925 101 '4 101 '4 2.000 1004 Jan 102}^ Jan
7% ser gold dob 1926 10H» 101 101^ 50.000 100 Jan 102 Jan
7% ser gold deb 1927 10Hs 101'^ 101 14 00,000 loo'i; Jan 102U' Jill)

7% ser gold deb 192S 102 101 '4 102 20,000 lOOHl Jan 102 4 Jan
7% ser gold deb 1929 101 '•.. 102 21,000 lOOJf Jan 103 Jan
7% ser gold deb 1930 102^4 102 ^ 102 4 33.000 1005^ Jan 103 4 Jan
7% ser gold deb 1931 102 h 102 If 102*4- 30.000 101 'i Fel 103H Jan

Swedish Govt 6a J'ne 15'39 79 ?i 79 V 79 '4 l.S.OOO 78 H Jan 84 Jan
Swift & Co 78. r 1925 96 ij 96« 26.000 95 Jan 98 Jan

6s r 1921 98 Ji

814
98K
82

23 000 95 ' •; Jan 98 5a l''ob

Switzerland Govt 5>4s.l929 20.000 79H Jan 86H Jan
Texas Co 7% t-Qii nts r 1923 90hi 99 H 179.000 98>i Jau 99 -» I'.l)

Union Tank Car eq 78. 1930 1004 100H 36,000 100 Jan 102 Jan
United Rys of Hav 7H3 '36 98 JS 98 H 98 5^8 70,000 98 4 Feb 99 Feb
Va-Caro Chem 7Ms.r.l932 93 '4 94 6,000 93!.i Feb 96 Jan
Western Kleo conv 78.rl925 99 98 Jf 99 31,000 97 3i Jan 1004 Jan

• Odd lots, t No par vaiue. i Ll.sted a8 a prospect. { Listed on the Stock
Exchanse this week, where additional transactions will bo found. New .slock.

r Unlisted. «' When issued, r Ex dividend. 1/ Kx rights, z Ex stock dividend
t Dollars per 1.000 lire, flat. * Correction.

CURRENT NOTICES

—Reynolds, Fish & Co., members of the New York Stock Exchange,
have prepared a circular containing three groups of railroad bonds, each
of which will return an income of $1,000 a year. The cost of these blocks
of ton different bonds each, mostly of long maturities, is approximately
$19,035, $16,710 and S16,202, respectively, the yields, if held to maturity,
being, respectively, ^.35. 6.06 and 7.35%. The letter compares prices as
of Feb. 1 with those for the same bonds at the high levels of 1917.

—Wm. Hughes Clarke announces the opening of new offices at 909 Ilar-

rLs Trust Building, 111 West Monroe Street, Chicago, and invites inquiries

and orders in investment bond-s and stocks. Corporation loans and other
securities are negotiated, underwritten and distributed by Mr. Clarke.

—"Phosphate in Canada."—This is the title of a 156-page pamphU^t
by Hugh S. Spence, M.E., published with numerous charts and illustra-

tions, by the Canadian Department of Mines, Eugene Hoandel, Ph. D.
Director, Ottawa.

—The .American Trust Co. has been appointed registrar and transfer

agent for the Collophone Co. of N. J., the Union Gulf Petroleum Corp. and
the Jewell Oil Co.; and also was appointed registrar for the American
Retail Shoe Co. and the Turn Auto Co.

—The Guaranty Trust Co. of N. Y. has been appointed transfer agent
and registrar of the stock of the Bethlehem Chemical Co., and also as
registrar of the stock of the Acme Packing Co.

—The Guaranty Trust Co. of N. Y. has been appointed trustee under the
India House, Inc., mtge., dated Feb. 16 1921, securing an authorized issue

of $250,000 par value 2d mtge. 5% bonds due Feb. 16 1946.

—A. D. Converse & Co. of New York, Philadelphia and Baltimore, an-
nounce that Robert F. McAteer is now associated with their sales depart-
ment in New York.

—The Central Union Trust Co. of N. Y. has been appointed trustee of
the Gates Oil Co. $7,50,000 1st mtge. 8% Conv. gold notes, dated Fob. 1 1921

New York City Banks and Trust Companies.
All prices dollars per share.

Banks—AT Y Bid
America* 180
Amer Exch__ 240
Atlantic 215
Battery Park. 175
Bowery* 450
Broadway Cen 150
Bronx Boro*. 105
Bronx Nat... 145
Bryant Park* 145
Butch & Drov 32
Cent Mercan. 195
Chase 313
Chat & Phen. 255
Chelsea Exch* 120
Chemical 520
Coal & Iron.- 225
Colonlal* 350
Columbia* 150
Commerce 215
Comm'l Ex*.
Common-
wealth* 210

Continental _

.

125
Corn Exch*.. 306
Cosmop'tan*. 95
Cuba (Bkof).
East River... 170
Fifth Avenue* 900
Fifth.. 150
First 890
Garfield 220
Gotham 190
Greenwich *.. 250
Hanover 790
Harrlman 350
Imp& Trad.. 500

jl Banks
I
Industrial*..

-

Irving Nat of

. N Y
JUberty

. 'Manhattan *_

Mech & Met.
Mutual*
Nat American
Nat Clty_-
jNew Neth*
New York Co
New York
Pacific *

iPark
Public

240 iRepubllc*
Seaboard
Second
State*
iTradesmen's •

23d Ward*...
Union Exch..
United States*
W.ish H'ts*..
lYorkvllle*...

Ask
190
250

185'

160
125
155
155
37

205
320
265
135
530

170
218

22.';

135
312
10)
150

165
910
230
200

8l"6

360
615

Brooklyn
Coney Island*

I
First
IGreenpoint..
Homestead*.
Mechanics'*.
Montauk *..
Nassau
North Side*.
People's
Rldeewond..

Bid
180

198
325
197
300
490
150
325
150
120
440
f270
360
295

580
455
200
200
220
160
155
350
425

140
205
ICO
80
87
85

220
195
ISO
200

Ask
190

205
345
203
308

160
335
170
140
460

370'
310

605
470
210

170
165
425

155
215
180
100
95
95

205
160

I

Trust Co's
]
New York

American
Bankers Trust
Central Union
Columbia
Commercial .

.

Empire
Equitable Tr.
Farm L & Tr
Fidelity Inter
Fulton
Guaranty Tr.
Hudson
Law Tit & Tr.
Lincoln Trust
Mercantile Tr
Metropolitan.
Mutual (West-

chester) .

N Y Life Ins
& Trust...

N Y Trust...
Title Gu & Tr
U S Mtg & Tr
United States

Bid

332
330
300
145
290
285
,34.'-)

200
270
313
155
125
155
280
275

105

545
580
315
395
810

Brooklyn
Brooklj-n Tr. 460
Hamilton 340
Kings County] 600
Manufacturer 200
People's 270

Ask

338
337
305

290
3(i0

210

318"
165
135
165
290

125

560
590
321
410
830

475

290

• Banks marked with (•) are State banks, t Sale at auction or at Stock Exchange
this week. « New stock, z Kx-dlvldend. v Ex-rlghts.

New York City Realty and Surety Companies.
All prices dollars per share.

Alliance R'lty
Auier .Surely.
Bond 4 M G.
City Investing

Preferred . .

BUi
70
65

213
60
85

Atk [1 1
Bid

Lawyers Mt« 110
70 Mtge UoQd..i 80

218 Nat Surety..] 180
70 N Y Title i.

95 Mortgage.. 116
1

it I*

124

120

1

Realty AaBO«
1

(Brooklyn)

.

U H Casuiilty.
UHmieGunr
jWeut 4 Bronx
1 TIUeAMGl

BU

95
150
70

160

Allt

102
1«0
80

160

Quotations for Sundry Securities.
All bond prices are "and Interest" except where marked

Standard Oil Stocks Pe/ ahar
Par, Bid.

Antilu American OH new. £1, 'ISii

Atlantic RcfUang 100 915
I'relerred 100 lOS

B.inie ScryniHcr Co 100 :t>l"

Buckeye llpe I.lne Cj... 50| *82
C;iic«ebroUKli Mig new 100; I'MI

Prcferrecl new 100, 102
CNjiitlncnUil Oil 100 HI
Crofciiit Pipe Line Co... 6OI *'M)

Cuiiibcrliiiid Ilpe I.lne.-.irol 13.S

Eureka Pipe Line Co lOOi 99
Galena SlKual OH com... 100 43

Preferred old 100 x92
Preferred new 100 J 92

Illinois npe Line 100 16.)

Indiana Pipe Line Co 60 '83
Intenutlonal Petrol. (no par) *H>i
National Transit Co... 12.60 */2l)i2

New York TraJislt Co... 100 liiO

Northern Pipe Line C0..IOO' 96
Ohlj Oil Co 25
Pcnn Mex Fuel Co 25
Prairie Oil & Gas 100
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line Co.. 100
South Penn Oil 100
Southwoat Pa Pipe Lines. 100
Standard Oil (CallfornUi)-lOO
SUindard OH (Indiana) .. 26
Stjindard Oil (Kansas) ... 100
Standard Oil (Kentucky). 100
SUindard OH (Ncbiasku). 100
Standard OH of New Jer. 25

Preferred IOC
Standard OH of New Y'k. 100
Standard OH (Ohio) 100

Preferred 100
Swan & Unch 100
Union Tank Car Co 100

Preferred 100
Vacuum OH 100
Washington OH 10

e

Ask
IHS4

1000
lO'.tlo

401)

81
210
10.^)

115
32
145
102
46
9t)

9;>

170
85
l.'^il.

271
15S
98
285
36

4U5
203
410
1U9
239
72

306
691->

r,05

425
420
155
lOS&K
340
400
10<)

50
110
100
315
32

Other Oil Stocks
Imperial OH 25 *94 98
Magnolia Petroleum 100 115 155
Mexican Eagle OH. 6 '22 24

!N^(*w stock
Midwest Refining"""! 50 13912 IIOI2

Tobacco Stocks

—

Per Sh
Par Bid. Ask

American Cigar common. 100 92 ^('>

Preferred 100 82 85
Amer Machine & Fdry..lOO 190 210
American Tobacco scrip 102 10.')

Brltlsh-Amer Tobac ord..£l *12^ 1278

BrIt-AmerTobac, bearer. .£1 *1234 13
Conley FoH (now) no par 'LI 18
Heline (Geo W) Co, com.lOO 152 158

Preferred 100 92 96
Imperial Tob of G B & Ire.. *834 9I4

Johnson Tin Foil & Met. 100 95 10>
MacAndrews & Forbes.. 100 108 110

Preferred 100 82 Sti

Porto Rican-Amer Tob.-lOO 90 94
Scrip 89 95

Reynolds (R J) Tobacco. 25 *82 86
B common stock 25 *35l') 37
Preferred 100 102 103

Tobacco Prod Corp scrip 90 "5
Weyman-Bruton Co, comlOO 152 158

Preferred 100 93 96
Young (J S) Co 100 95 105

Preferred 100 90 96
Rubber Stocks (Cleveland prices)

Firestone Tire & Rub, com 10 *6S 69
6% preferred 100 77 80
7% preferred 100 "8

Gen'ITlre&Rub.com.-.lOO 180 210
Preferred 100 80 S.'i

Goodyear Tire & R, com. 100 13 I3I2

Preferred 100 2714 28
Miller Rubber 100 7 1 12 84I2

Preferred 73 79
Mohawk Rubner 100 145 155
Portage Rubber, com 100 20 22

Preferred lOOj 3!)

Swinehart Tire &R, com. 100 40
Preferred lOOj

Short Term Securities

—

Per Cent
Am Cot Oil 68 1924..M&S2i 90 92
Amer Tel & Tel 68 1924. F&A' 943^ 9514

6% notes 1922 A&O 96I4I 9684

Am Tob 7% notes 1921M&N; 100 jlOOU
7% notes 1922 M&N| 100 lOO-
7%notesl923 M&N 9914 100

AnacondaCopMln68'29.J&J| 86 |
SOU

7s 1929 Series B J&J 93ii' 93^4
Anglo-Amer OH 7"^3'25 A&Oi 9934 IOOI4

.Arm'r&Co73Julyl5'30J&J15 9678 'ilh
Beth St 7s July 15 '22 J&J15, 98I4J 9834

7% notes July 15 '23 J&J15! 96I4 9634
Canadian Pac 6s 1924. M&S2: 9458' 917s
Federal SugRef 6s 1924M&N 92I2' 94
Crt)odrlch(B F)Co 7s'25.A&0 9OI4! 9034
Hocking Valley 6a 1924.M&S 90 92
Interboro RT 73 1921..M&S, 09 70
K C Term Ry 4!^8 192LJ&J 97I2' 9812

6s Nov 15 1923.._M&N15 9713! 9SI4

Laclede Gas 78 Jan 1929 F&a! S9I2 91
Lehigh Pow Sec 63 1927- F&.aI 64J2' 65I2

LlggettAMyer.sTob63'21 J&D 9838 99
Penn Co 4H8 1921.. -J&DI5' 9.SI2 99'2
Pub Ser Corp N J 7s '22.M&S 87 |

89
Reyn (R J) Tob Os '22.F&A: 97is 973j
SlossShcff S& I68'29..F&aI 86 187
Southern Ry 68 1922...M&Sl 94^4 9514
Swift & Co 6s 1921. ..FAA15 9834 9914
7% notesOct 15'25.\<fe015 9i;i2 9f,34

Texas Co 7s 1923 M&S, 9914 9934
U S Rubber 7Hs 1930.. F&A' 9914 9934
Utah Sec Corp 68 '22- M&S15 86

|
SS

West Elec conv 7s 1925. A&O 98I4 9,S34

RR. f qulpnienti.

—

PerCt.
Baltliiiore 4 Ol.lo 4Vi»-
Buff Roch & PltUburb'h 4Hs
Equipment 4«
E<iulpmeut Os

Canadian Pacific 4^8 & 68..I
Caro <-|liKlifUlil .k OlUo 5a..
Central ol CioorgU 4i-is
Chesapeake & Ohio 6 Ha
Egulpmeut 58

Chlcjigo A AIU)n 4H8, 68...
Chlcago & Eastern 111 5)^8..
Chic ind & l-oulflv 4H8
Chic St LouU& .N O 68
Chicago & N W iVia
Chicago R 1 & Pac 4H8, 5s..
Colorado & Southern 68
Erie 4^.,8, 58
Hocking Valley 4Hs, 5s
IlllnulH Central 5s

Equlpineut 4>i8
Equipment 7s

Kanawha & Michigan 4^8..
Louisville & Nashville 63
Michigan Central Os, (is

Minn St P & S S M 4 )-aS& 5)i

Equipment i)i28 & 78
Missouri Kansas & Texas 68
Missouri Pa<'lflc 53
MobUe & Ohio 4Hs. 58
New York Cent 4^8, 5s
Equipment 7s

N Y Ontario & West 4Hs...
Norfolk & Western 4H8
Northern Pacific 7s
Pacific lYult Express 78
Pennsylvania RR4H8
Equipment 43

Pittsburgh & Lake Erie 6H8-
Readlng Co 4Hs
St Louis Iron Mt & Sou 68..
St Louis & San Francisco 58.
Seaboard Air Line 53
Equipment 4HS

Southern PacUlc Co 4H8
Equipment 7s

Southern RaUway 4)^8
Equipment 58

Toledo & Ohio Central 4s...
Union Pacific 78
Vh-glnlan Ry 68

Public Utilities
Amer Gas & Elec, com 50

Preferred. 50
Amer Lt & Trac, com 100

Preferred 100
Amer Power & Lt, com.. 100

Preferred 100
Amer Public UtH, com... 100

Preferred 100
Carolina Pow & Lt, com. 100
Cities Service Co, com 100

Preferred 100
Colia'o Power, com 100

Prefeired 100
Comw'th Pow, Ry & Lt.lOO

Preferred 100
Elec Bond & Share, pref. 100
Federal Light & Traction. 100

Preferred 100
Great West Pow 58 1946.J&J
Mississippi Rlv Pow, com 100

Preferred 100
First Mtge oS, 1951. ..J&J

Northern Ohio Elec Corp.(t)
Preferred 100

North'n States Pow, com. 100
Preferred 100

North Texas Elec Co.comlOO
Preferred 100

Pacific Gas & El, Ist pref. 100
Puget Sound Pow & Lt.-lOO

Preferred 100
Republic Ry &. Light 100

Preferred 100
South Calif Edison, com. 100

Preferred 100
Standard Gas & El (Del). 50

Preferred 50
Tennessee Ry.L & P,com.lOO

Preferred ..100
United Lt & Rys, com.. .100

1st preferred 100
Western Power Corp 100

Preferred 100

Industrial
and Miscellaneous

—

Pt
American Brass. 100
American Chicle, pref— 100
American Hardware lOOi

Amer Typefounders, com. 100
Preferred 100

Bliss (E W) Co, new_.no par|

Preferred 50
Borden Company, com. .100

Preferred 100
Celluloid Company 100,

du Pont (E I) de Nemours j

& Co. com 100
Debenture stock .100

Havana Tobacco Co 100
Preferred 100
1st g 5s June 1 1922..J&D

Interconfl Rubb, com 100
Interuatlonal Salt ..100

1st gold 58 1951 A&O
International SHver, pref. 100
Lehigh Valley Coal Sales. 50
Phelps Dodge Corp 100
Rovul Baking Pow, com. 100

Prefcrre<l 100
Singer Manufacturli« 100
Singer Mfg, Ltd £1

Batts
7.60
6.87
6.87
6.87
7.26
800
7.3.')

6.80
7.00
850
8.50
7 40
7.00
7.90
8.00
8.00
8.00
7.50
7.00
7.00
6.7
7.12
7.00
6.75
7.26
7.00
8.CO
7.75
7..50

7.10
7.12
7.7
7.00
7.00
6.75
6.90
6.'.(0

7.25
7.00
800
8.00
7.75
7.75
7.00
6.76
7.50
7.50
7.50
6.65
7.50

6.75
6.25
6.26
6.25
6.37
7.00
6.62
6.35
6.36
7.00
7.S0
6.70
6.36
6.36
7.00
7.00
7 00
6.76
6.36
6.36
6.35
6.60
6.35
6.20
6.60
6.50
7.00
7.00
6.75
6.30
6.36
7.00
6.35
6.36
6.26
6.30
6.30
6.37
6.35
7.00
7.00
7.00
7.00
6.36
6.30
6.62
6.62
6.76
6.20
6.60

>102
*37
107
80
47
64
6
18
25

240
6712
9

75
13
33
84
6

40
75
11

70
78
6
15
48
78
70
68
79
18
59
5

17
90
100
*1134
•36

1

534

22
56
25
69

104
38
110
82
51
67
15
21
30

242
67S4

11

"iE"
35
88
9
46
80
12
73
82
20
26
60
82

,

75
72
81
20
62
7
20
92
104
121,
37
2
e>,

26
59
27
71

r share
190 195
60 65
138 143
40 43
82 86

*3l) 33
•52 66
851a 87
8S V2
130 140

155 165
77 79
U4 2
5 8

ns 66
10 10»4
661. 70

/ti7 70
•89
•69 71
175 185
110 116
821. 83lt
89 91
»2H 3

•Per share. 6 Basis, d Purchaser also pay^accrued dividend.

/Flat price, n Nominal, i Ex-dlvldend . 1/ li-^-rights.

£ New stock

.
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RAILROAD GROSS EARNINGS
The following table show;) the j?ross oarninijs of various STEAM roads from whioh regular weekly or monthly returns

oan be obt^iinod. The first two columas of fiyurea give the gross earnings for the latest week or month, and the last two
oolumna the earnings for the period from Jan. 1 to and including the latest week or month. The returna of the electric railu>ay$
are brought toqeiher separately on a subsequent page.

1

ROADS.

Alabama & VIcksb. December
Ann Arbor- 2d wk Feb
Atch Tqpeka & S Pe Uecembor

Gulf Colo & 3 Fo. l>t<ooml)or
Paabandle 8 Fh.. I>ecpinbpr

Atlantfi Blnn .t AM. IJecuinbor
All.uii:i A; V,\isl I't. Dcccnibirr
Atlantic City December
Atlantic Coast Une. December
Baltimore & Ohio.. December
B & O Ch Term.. December

Bangor & Aroostook December
KclUionio Ci'nlivil. . Di-cumbcr
Belt Ry of Chicajjo. December
Bessemer & L Krl6_. December
Bingham ic Garfield December
Birmlnghnm South. December
Boston & Maine December
Bklyn E D Term December
Buff Koch & Pjttsb. 3d wk Feb
Buffalo & Susq December
Canadian Nat Rys. 3d wk Feb
Canadian i'acific 3d wk Feb
Oan Pac Lines In Me December
Oaro Clinch & Ohio. December
Central RR ofN J. . December
(!ent iVcw i'lui^land. Dcceiuher
Central Vermont December
Charleston & W Car

j December
Ohes & Ohio Lines.. December
Chicago & Alton iDecember
Ohlc Burl & Qulncy. December

Latest Oross Earninys. iJan. 1 to Latest Date.

Wcrk or
Month

.

Current
Year.

I'rcrioiis
Year.

Current
Year.

Chicafio ifc East 111

Chicago Great West
Chic Itid Ov- lx>uisv__
Chicago .UmcUoa..
Chic Milw & 3t Paul
Chic & North West.
Ohic Peoria & St L..
Chlc R I & Pac
Chic R i & Gulf.

Chic St P M & Om.
OhlcTerreH&3E.
Ohlc Ind & Western
(^olo & Hjuthem
Ft W & DeuOity.
Trin & Brazos Val
Wichita Valley. -.

Colo & Wyoming
Oolumbus & Greenv
Copper Range
Cuba Railroad
Camagruey& Nuev

Delaware & Hudson
Del Lack & Western
Deny & Rio Grande
Denver & Salt Lake
Detroit & MacJilnac
Detroit Tol & Iront
Det& Tol Shore L..
Dul & Iron Range..
Dul Missabe & Nor.
Dul Sou Shore & Atl
Duluth Winn & Pac
East St Louis Comi.
East'n SteamshLines
Elgin Joliet & fiast-
El Paso & Sou West
Erie Railroad
Chicago & Erie..NJ&N YRR...

Florida East Ooast.
Ponda Johns & Glov
Ft Smith & Western
Galveston Wharf
Georgia Iiailro;ul
Georgia & Florida.

_

Grand Trunk Sy.vt
Atl & St Lawrence December

s ChDetCanGTJct
Det G H & Itfilw.
Grand Trk West_

Great North Syetena
Green Bay & West..
Gulf Mobile & Nor.
Gulf & Ship Island.
Hocking Valley
minols Cente^
Illinois Temsina!
Intemat & Grt Nor.
Kan City Mex & Or
K C Mex & O of Tex
Kansas City South.
Texark& PtSm..

Kansas OltyjTema _
Kan Okla & GuU. . .

Lake Sup & Ishpem.
Lake Term Ry. _
Lehigh & Hud River
Lehigh & New Eng
Lehigh Valley
Iios Ang & Salt Lake
Louisiana & Arkan.
Louisiana Ry & Nav
Louisville & Nashv.
Loulsv Hend & St L
Maine Central
Midland Valley
Mineral R;in?e
Minneap & St Louis
Minn St P & S S M
Mississippi Central

Deietnber
December
December
December
December
December
December
December
December
December
December
December
2d wk Feb
December
December
December
December
December
December
November
November
December
December
December
December
December
December
December
December
December
4th wk Jan
t)ecember
December
November
December
December
December
December
December
Deceml>er
December
December
December
December
December
1st wk Feb

D6<^ember
November
December
December
December
December
December
l>ecember
December
December
December
December
December
December
December
December
December
December
December
December
DecerniDer

December
December
December
December
Deceml>er
December
December
December
Ith wk Ian
2d wk Feb
December
December

S
340,5^3
S().51.>

18550944
2,(>89.282
8 14.502
448.733
2tiS.:5.>l

243.814
7.938. .301
21074825
254.263
596.1,58
11.291

485.686
1.261.516

32.120
72,049

7,2.56,.550
105.087
287.182
304.497

1.9.58.846
2,913.000
390,.330
734.992

4.961.689
90,-.1)80
020.431
301,610

8.645,801
2.733,143
15271910
3.003,557
2,087,507
1.337,918
395.725

13109 828
13161607
237.915

11177108
702.383

2.665,317
701.675
388.283
503,038

1.293,164
296.814
181,884
128.710
198,812
82,494

1,087.457
156,946

4,761,775
8,461.254
4.073,.S94
205.680
146.543
508,665
263.172
157.725
259,312
129.805
213.624
156,098
240.419

2,651,501
1,269.896
10118194
1.116,512
121.615

1.512.559
123.056
213,008
247.098
488,920
131.805

2.038.601
492,777
22S,173
582.390

1.409,555
9,827,633

114.421
446,986
247,353

1..593,390
13117546
115,612

2.087.976
163,459
247,028

1,810,488
237.267
131.269
314,846
11,459

168,911
315,335
516,992

7.312,1.52
2,150,264
404,951
357.702

11254141
282,428

1.925,933
500,186

1 t.tSl

3.53,.370
3,8,53.422

74.987

263.7.57
72.472

17517 187
2.409.842,
.822.929
430.413
24l.<i«2
252.7141

6,400.2341
15745813
194.723
521.042

H.OIH
346.346
499.-572
155.840
44.557

6.441.185
91.437

,3.52,107
145.254

1.552.908
2.901.000
309.738
579.416

3.910.766
.);,x,,s.')i

513,880
,323.620

5.675.677
2,382.108
12729301
2,172.123
1,859,494
1.077.901
321,062

12580422
11094113
161.302

10151118
509.594

2,412.131
358.494
343.338
.502,090

1.052,630
187.660
159.479
25.311

213.801
74,004

1,022.351
87.859

2,876.042
6.307.140
3,105,036
252,835
149.050
293,959
203.038
128,418
260.051
100.108
160.936
130.393
262,406

1,995,302
1,051,049
8,120,383
890,546
106.747
996.519
112.064
155.821
133.933
521,631
90.,367

1..585,551
463,647
189.824
362.744

1,215.444
8,089.469

83.094
254,164
249.189
850,710

9.752,374
75.101

1.216.7.35
149.358
166,143

1.468.744
81.036
119.712
170.977

5,992
84,993
213,099
367..375

5.443.231
1.505,384
282,578
321,837

9,645,628
2.53,218

1,583.313
349,341
^V7<I^

307,296
3,651,601

77 ,,374

Precious
Year.

3,540.404
625.468

215444414
27.518,089
9,3.55,874
5,750,591
3,010,400
4.667.231
73,633.762
231944442
2..3.56.795
6,740,098

I'^l.oj.s

4,7.30,8.54
15.790,.560
1.399.492
600.330

80.715.,564
1,193,519
2,347.062
3.114.960
15.030.474
23,985,000
2.890.171
7.634.328

51.9S9.303
7, 787,07
7,173.040
3.471.736

90.190.745
30.374,933
184610986
30.S9t),S05
23.889.976
15,9.52.5.52
3.600.429
107771947
165029 625
2.801.193
135258 495
6.767.6.50

31.911.606
6.245,409
4.481,147
3.734.997
13.143.676
2.260.169
1.825.943
1.084.795
1.881..559
992.413

11..338.382
2. .584.839

44.048.193
81.907.747
40,245.027
2.938,479
2,078.601
5,220,604
2,4.50.0ie

11,052.316
19.614,069

398.905
2.498,223
1,512,770
4.479.323

25.630.441
14,490.557
109066 950
12.837.811
1.348.224

13,546,205
1.431,362
2,045.504
1.980.566
0.579.140
1,528,672

10,916,304
3,375,549
2,000,168
4„586,540
17,050,109
124192.373
1.281.814
4.180.494
3.053.924
17.145.167
145154271
1,119,931

19.998,851
1,714,314
1,991,519

19,762.433
2.251.813
1.598.277
2.803.056
1.658.244
1.449.021
3,116,401
4,808,055

75,097,761
20.898,126
4.305.421
4.275.834
126371693
3,103.048

21.306.537
5.086.397

41.780
2,228. .557

48,157,646
1,069.815

2.794.556
617.760

179904498
22. 184 ..340

6.708.470
4.961.072
2.778.503
4.4.52.164

63.5.5!S.4.52
182020010
2.0.58.947
5,287.299

I0J,2.SU
3.780.322

12..508.700
1.31-1,900
507.3.50

72.583.880
1.0.30.020
2. .507.010
2.157,831
12.038.990
23,855.000
2,7.54,9.53
6.277,826

44,837.302
(),757,409
5,8.52.308
3,121,636

71,475,016
25.272.3:i'l
151011438
.'4.795,181
22,128.189
12,355.820
3,712.478
l.^>0370394
1.39.589 915
1,7.30.078

111578655
5.046,028

27,7,32.018
4.094.195
3. 204..570
3.043.015
11.102.302
1.454.328
1.227,501
915.650

1.864.983
1,002.911

10,480,771
2.318,963

.34.687.023
71.824,047
33,016,257
2,911,041
1,687,341
3,765,755
2,4.58.394
7,961,606
19,994.713

325.515
1,913,689
1,229,439
4,281,769
19,310,380
12,761.391
91.797.507
10,401.398
1.144.688

10,121.222
1 651
l,04u.460
988,814

6.389.987
998.310

8.722.108
3.274.0,50
2, 132, .503
4,039.790
13,912,070
106533739
1,213.613
2.823.506
2.496.260
ll,65t,517
107886835

9.38.439
14.410.300
1.511.840
1.322,209

15.111.997
1,495.013
1.388.293
1.517.855
1.003,1.52
1,105,285
2,687.256
3.981.318

64.528.891
17.209.932
2.220.760
3.542.034
107514965
2.914.103
17.525.178
3.952.821

57.504
2,081.262

42.661.591
1.011.409

ROADS.

Latest Oross Earnings.

Week or
Month

.

Missouri Kan & Tex'December
Mo K & T Ry of Tox December
Mo & North .-Vrkan. December
Missouri Pacific

|
Deceml>er

Monongahola
j
Decemljer

.Mi)iio.li<iihi;la y'oun .\\)''i i:in\>i:v

Montour 'December
Nashv Chatt & St L December
Nevada-Callf-Ori- .. 2'1 wk Feb
Nev;ida Northern.. December
Newburgh & Sou 8b December
New Orl Groat Nor. December
N O Texas & Mex.. 4th wk Jan
Beaum S L & W.. December
St L Brownsv & M December

Now Vork (Central.. December
Ind Harbor Belt. I.>ecember
Lake Erie & We.st IJeceml)cr
Michigan Central IJecember
Clov C C & St L. . December
Cincinnati North. December
Pitts & Lake Erie December
Tol & Ohio Cent. December
Kanawha & .Vlich D(!ceraber

N Y Chic & St Louis December
N Y N II <sc Hani'. . D,..-(.|jil)er

N Y Ont & Western December
N Y Susq & West.. December
Vorfolk So'ithnrn,. Di'i-i-mix'r

Norfolk & Western. December
Northern Pacific December
Minn & Internat. December

Current
Year.

Prerious
Year.

Jan. 1 to Latest Date.

Current
Year.

Prerious
Year.

% i s %
3.439.47613.01 1 .374 39.925.436 34.272.093
2.886.064 2.160.764 29.929.948 25.244.514
205.070 148..558 2.115.210 1.587.826

10694 687 8.6.56.302 118132 429 93..577.081
691.799 303.689 4.674. 852> 3.662.667

I l.'.'J'li.', ,'.(2.'.*S8| 2.'.>1 1..X5 I.(t.',l.l20

i 163.331' 41.10l! 1.677.3.52 1.199.497
2.001.849 1.808, .581 24.481.690 20.044.134

Northwestern Pac
Oahu Hy &, Land f 'o

Pacific Coast
Pennsylv RR & Co.

Bait Ches& Atl..
Cine Leb & Noi-_ _

Grand Rap & Ind
Long Island
Mary Del & Va..
N Y Phila & Norf
Tol Peor & West.W Jersev & Seash
Pitts C C & St L_

Peoria & Pekin Un.
Pere Marquette
Perkiomeu
Phila Beth & N E..
Phila & Reading...
Pittsb& Shawmut..
Pitts Shaw & North
Pittsb & West Va..
Port Reading
Quincy Om & KC.
Rich Fred & Potom.
Rutland
St Jos & Grand Isl'd

St Louis San Fran__
Ft W & Rio Gnin
StL-S Fof Tex.as

St Louis Southwest.
StLS WofTex
Total system _.

St Louis Transfer
San Ant & Aran Pass
San Ant Uvalde & G
Seaboard Air Line
South Buffalo...
Southern I'acific Co

Atlantic S S Lines
Arizona Eastern.
Galv Harris & S A
Hous & Tex Cent-
Hous E & W Tex.
Louisiana Western
Morg La & Texas
Texas & New Orl

Southern Pac Syst.
Southern Railway.
Ala Great South
Cln N O & Tex P
Georgia Sou & Fla
Mobile & Ohio...
New Orl & Nor E

.

Northern Ala
South Ry in Miss.

Spokane Internat..
Spok Portl & Seattle
Staten Island R T
Tenn Ala & Georgia
Tennessee Central.
TermRRAssnofStL

St L Mer Bdge T.
Texas & Pacific
Toledo St L& West.
Ulster & Delaware..
Union Pacific

Total svstem
Oregon Short Line
Ore-Wash RR&N

Union RR (Penn)..
Utah
Viclcs Shrev & Pac
Virginian Railroad.
Wabash RR
Western Maryland.
Western Pacific
Western Ryof .Ui_.
Wheel & Lake Erie.
Wichita Falls & NW
Yazoo & Miss Val-.

December
DL\;ember
December
De;eraber
December
DcceiiiO".-
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
2d wk Feb
December
December
December
December
December
December
December
December
December
December
December
December
December
December
December
2d wk Feb
December
December
December
2rt w-k Feb
December
December
December
December
December
December
2d wk Feb
December
December
December
2d wk Feb
December
December
December
December
December
December
December
December
December
December
December
2d wk Feb
December
D :cRinber
December
December
December

5.012;
70.942.

234.420!
200.960
475.000
280.326
607.093

31000 191
770.191

1.015.882
7.1.30.933
7.306.578
273.270

3.-548.7 12
1.-352.088
465.920

2.530.167
i0 7S108s
1.140.017
288,946
l):(7.0H)

8.451.199
9.159.871

125.511
528.865
146.954
446, .5.58

-52590007
133.628
200,301
870.109

1.934.835
108.018
484.560
160.073
878.230

13004 584
182,298

3.101.663
124.324
80.273

9.670.679
223.565
148,824
284,530
271,299
125,874

1.036,047
534,122
274.922

8.370,760
101.7.52
180.836

1,835.675
840.165
509..529
132.561
562.605
82.594

4.569.244
138.186

17148.336
872,859
295,733

2, .560.922
1,257.899
286,797
492.079

1.004.693
931.660

75005245
3,290,941
1.045.012
1.741.727
463.169
376,605
661.428
119.217
198.812
153,457
767.149
203.128

1.798
226.086
395.007
405.453
730.428

1.006.063
103.713

10379 154
16395 401
3.534.720
2.491.532
1.049.005
191.164
430.141

1.720.093
5.705,328
305.308

1,167,223
234.30

1.538.320
189,414

2,082,524

4,410
167.284
176.151
195,725
305,800
137.705
541.293

20850 202
.565.016
869.015

7.106.1.53
7.234.277
219.042

31.971
1-688.6381
1.920.237
2.684.965!
1.291.000
2.364.223
7..589.742

3083.55 210
9.210.137
11.712,-501
87-5.55.082
88.869.-5.34
3,616.989

2.4.59.908 -35. .570.80;
616.675
307..563

2.126.633
i.'.9i_'.y2>i

841,992
361.034
71 1.I5I

6.570,897
8.082.601

102.424
596.045
95.515

330.219
41381947
116.823
74.509

660,140
1.732.058
104,368
618.798
132.800
804.142

8,.505..5.39
123.993

3.072.670
107.006
"6.492

13.445.804
5.417.065

28,226.188
I 2.011 7 IX

12.924.934
4.450.1 1

29.950
1.579.440
1.328.299
2.294. .549
987.800

1.364.168
5.640.631
310715575
6.-562.912
9.78 J.820

78.844.38.0
73,856.4.56
2.872.269

28.034 188
9.078.910
4.-324.7.55

23.476.662
10051512(1
10.909..515
3.915.640
H,.'/»l .227

I

86.559,174 76.925.,599
111166280(1007393.53
1,303,979 1,073.849
7.867.940
2,107.0.50

5668007,58
1.675.099
1.392.359
9.797.701

25,843.748
1.338.996
7.911,391
2.014.007
13.914.442
111.502180
1.679.044

40.772.368
1.269.616
1.295.245

6.104.269 94.321.657
83.383
83.834
141.940
62.943
95.741

956.819
414.749
233.556

7.190.725
177,637
131.163

1.487.071
770.321
558,240
119.697
448.306
100.046

3.687 ..554

67.416
14684114
1.214.222
315.208

2,333,202
1,060.420
230,842
467.796
980,104
805.901

22225490
3,788.1.59
970,249

1.383.521
440.668
350.103
549.256
104.374
213.801
175.409
532.701
162.861

2.639
199.761
412.744
363.621
768.465
844.063
90.237

8.603.326
13931274
3.160.9S7
2.166.961
593,790
169.187
274.403

1,082.469
4.622.171
1 243 .801
1.291.017
223.417
967.643
202.370

2.315.908

6.682.4,59
1,586.21 1

489270945
1.603.332
1.1.5:-!. 201
8.238.6-36

24.381.973
1.3.56.187
8,208.306
1.645.768
11.971.021
03.606.303
1.243.748

35.443.137
1.121.837
839.122

72.871.823
1.118.725
1.125.7.50
1.462.608
2.377.412
1.117.415

12.276.017
4.888.534
2.932.822

78.5-52.125
1,665.481
1.537.640

13.750.285
6.910.877
3.414.834
1.144.253
4,616.590
1.101.712

41.183.532
949.683

109728931
10.374.089
3.081,306

21.967.495
9.720,533
2.396.164
4.234.597
8,065,807
8.140.177
23905727-3
22.890.943
10,529.739
16.313.686
4.374.501
2.133.219
6.446.802
1.183.932
1.804 .983
1.248.090
7.275.263
2.234,671

20.337
2.489.538
4.002.717
3.217.134
5.040.589
8.267.877
1.215.809
110819514
177417098
38.260.580

1.858.382
1.-584.472
2,577.075
1.949.198
1.366.998

11.049.88:5
5.966.142
3.433.706

93AO 1.034
1.961.143
1.816,776

21.311.705
9.267.392
3.2.54.196
1.395.606
6,041.297
1.462.467

49.265.029
1.590.382
201894192
7.238,800
4,091,004

26.543.746
12,1.34.259
3.022.714
6.380.826

10.429.501
10.001.849
282 209 ,50

1

21.095,170
11..588 .804
20.858.559
5.330.810
2.428.935
7.728.115
1.501.881
1.881..559
1.566.776
9.154.845
2.415.149

13.334
2,928.925
4.758,433
4.364,016
4.978.910
11.356.935
1.480.096

13109 ,304
209049510
44.906. '143

33.060.169128.367.803
10.977.141
2.009,519
4.622.271
18.180.051
59.982.282
2. 417. .578

15.981.502
2.7S0.39X

17.916.679
2.609.813

28.124.176

7.710.276
1.309.865
3.323.329
12.075.305
48.847.085
tl.519.575
13.657.296
2..540. 170

12.600.839
2.308.744

24.952.130

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

* Weekly Summaries

.

Ist week Dec
16 week Dec
3d week Doc
4th week Dec
1st week Jan
2d week Jan
3d week Jan
4th week Jan
1st week Feb
2d weefc Feb

(16 roads)
(20 roa<l3)
(16 roads)
(14 roads)
(10 roads)
(13 roads)
(20 roads)
(19 roads)
(17 roads)
(14 roads)

Current
Year.

$
15.876.023
18.272.112
15. .590,202
17.435.318
8.078.145
12.700.388
13.957.148
19.342.324
14.334.<i20

11.691.167

Precious
Year.

12.573
14.466.
13.1.53
14.360
7.270,
12.324
12.898,
17.786,
13.086,
12.235,

,390
,009,
072
,096
486
.508

166
055
508
838'

Increase or
Decrease.

%
+3,302
+ 3,817
+ 2,430
+3.075
+ 807
+ 381

+ 1.058
+ 1,550
+ 1,2-17
—544

633
103
,530
222
669
880
982
269
912
671

%

26-27
26.40
18 52
21-41
11-11
3.09
8.21
8.75
9.54
4-45

*Monihly Summaries.

Mileage. Curr.Yr. Prcr.Yr.
March 213,434 212.770
April 221.725 220.918
May.. 213.208 211.040
June 213.525 208.598
July 220.459 218.918
August 199.9-57 199.418
September ..228.955 224.922
October 231.4.39 229.935
November ..235.213 233.839
December... 229.422 228.134

Current
Year.

408
387
387
430
467'

441
594
633
592
.539

S
„582,467
,680,982
,330,487
,931.483
361 .544
,423.158
192.321
852. .568
,277.620
197.015

Prerious
Year.

347.090.27?
372.828.115
348.701.414
369.225.761
401.376.486
367.805.628
480.408.646
.503.281.630
438.038.048
443.124.176

Increase or
Decrease.

+61.492.190
+ 12.852.867
+38.629.073
+61.705.722
+65.926.059
+ 73.557.530
+ 113783775
+130670938
+ 154239.572
+96.073.439

%

17.73
3.AS
ll.«8
16-99
16-43
19-98
23.68
25.94
35.21
21-68

We no lontjer in-lude MeTiiMu roais in any of our totals, t Comparis.3n with 1917 figures, not 1920-
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Latest Gross Earnings by Weeks.—In the table which

follows we .>;uni up ,sei)arut<}ly the caniinffs foi" the stjcond week

of February. The table eovors 14 roads and .shows 4,40' i;

decrease in the aggregate over the same week last year.

Second Week of February.

.\nn Arbor
ItufTuli) l{<)chf.et<ir & Pittsburgh
Oftuadiaii Nalioiiul Hallways
(iRnadian Pacific
<'<)loi:ui<) & Soutliorn
Minneapolis & St. L/Ouis
Nevada-Callfoniia-Oregon
,*!( . IjoiiIs Southwestern
.Southern Railway
Mobile & Ohio

Teuiies.stx) Alabama & (ieorgla..
Texas & Pacific . . _

Western Maryland

Total (14 road.«i)..
Net decrease (4,45%)

1921. 1920, Increase.

%
86..'546

,301 .852
2,121,780,
3,044,000'
503.938;
363.370

5.012i
509.529:

3,290.941
376.665

1.7981
7,30.4281
365 .308

1

9
72.472'

352,107
1.673,047
3.,54 7.000

,562.0iK>
,(07,296

4,416
5.58,2-40

3,788,1.59
,356. ion

2.639
768.465
243,804

S
14,074

448",733

46,074
596

20,562

12V,504

Decrease.

11.691.167112.235.838 651.543

%

'50.2,55

503,660
58,152

48,711
497,218

"841

38,037

1,196,214
544,671

Net Earnings Monthly to Latest Dates.—The (able

following sliows the gross and net eariiiiiLrs with charges and
surplus of STEAM railroad and industrial companies

reported thi,*; week:
Oross from \el front
Rail II ay. Railwat).

% S
Chicago Ind & D. -• 20 1,337,948 S5„86^

Louiflvllle 19 1,077.901 25,83^
Jan 1 to Dec 31 "20 15.952,.5,52 727,167

'19 12,355,820 1,.591 ,045

\el after Net after
Taxes. Kquip. Hails.

S $
37,1.56 def70..544

dor21,613 dof75,210
1 1 7,1 19 dcf<)S9.221

1.094,701 103.220

1.109.346 1.032.432
715,068 781,741

6. ,585.715 7,332,26.5
5,973,669 6,033,375

20 492.777 ,55.921 21.724 der54,197
19 463,617 199.348 186.4,59 137.622
'20 3,375,519 def6S2,022 dors98,069def1482,335
19 3.274,056 def519,937 dcnUi9,9G5 def020,750

20 228.173
19 189.824
20 2.000.168
•19 2.132.563

82.180
def95.295
388,276
741 ,023

D«nv ,& Rio Gran Dec '20 4,073,894 1,183. .544
'19 3,U)5.63() 865.881

Jan 1 to Dec 31 '20 40.245.027 8. 136. ,5,57

'19 .33,016.257 7.3.59.285

rand Trunk System

—

Atlantic &. Dec
St Lawrence

Jan 1 to Doc 31

Chicago Detroit Dec
& (^^n Grd Trk Jet

Jan 1 to Dec 31

Grand Trunk West Dec

Jan 1 to Deo 31

Green Bay A. Dec
Western

Jan 1 to Dec 31

Hocking Valley Dec

Jan 1 to Dec 31

Kansas City South- Jan
em Sj'stem

Oahu Railway & Dec
Land Co

Jan 1 to Dec 31

68.162 ,58,104
dcr94,076 den05.697
324.725 79.979
692.046 667,360

20 1,409„55.5 dcn04..570 defl27,172 dof324.933
19 1,245,444 160,894 102,223 defl35.808
20 17,060,109 1,413.144 8.50,413dtl,747,,589
19 13.912,076 3,461„557 2,976,828 1.727,104

20 114.421
19 83,094
20 1,281,81-1
19 1,213,613

20 1,593.300
19 856,710
'20 17.145,167
•19 11.654,517

'21 1.963.788
20 1.656.767

'20 146,954
19 95.515
'20 2,107,650
19 1,586.214

32.300 21,397
defl3,123 defl7.484

137. ,580 40.965
104.022 51,310

68.849 deflO,614
detTO.OOl defl65.035
1.534.191 613. .549
1,961.912 1.343.,595

20,061
defis,246

60,897
45,845

131,647
def96.967
1,776.293
1,440,183

,548,485
439,383

463,485
369,032

7.787 22.097
def74.515 def84,515
832.320 648,395
501,314 .381,314

defl8,711
def84,515
651,921
381.354

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Xame of Road
or Company.

Latest Gross Earninris-.

Month.

AdirondackP&L C'orp January
Alabama Power Co.. December
-Arkansas Lt & Power De<X'niber
Atlantic City Elec Co December
Atlantic Shore Ry Co December
Bangor Ry & Elec Co December
^Barcelona Trac, L& P no<-ember
Baton Rouge Elec CoiDeceml>er
Beaver Valley Tr Co. November
Blnghamton Lt. H & P December
Blackstone Vail G&.E December
; lirazillan Trac. L & P December
Bklyn Rap Tran Sys

rtBkl. nCity RR _ _ . August
nBklyn Heights RR August
Coney Isld & Bklyn August
Coney Isld & Grave August
Nassau Electric August
South Brooklyn August
New York f^^onsol. . August
Bklyn Qu Co & Sub August

Cape Breton El, Ltd December
Cent Miss Vail Elec. December
Chattanooga Ry & Lt December
Cities Service (^o January
Citizens Traction C^o. December
Cleve Palnesv & Eaat December
Colorado Power Co.. December
cColumbIa Gas & Eloc January
Oolumbus Elec Co.. December
Oom'w'th P. Ry & Lt December
Connecticut Power.. Docomber
<J)ousuin Pow (Michj. l)ecenil)er
Cumb Co Pow & Lt, . December
Dayton Pow & Lt Co. January
Detroit Edison Co January
Duluth-Super TracCo January
Dnqueune LtCo subsia

light & power cos. . November
E St Louis & Hub Co. December
East Sh G ife E Subsid December
Eastern Texas Elec.. December
Edison Elec 111 of Broc December
Klec Lt & I'r of Ab&R December

Current Previous
Year. Year.

S
433,437
394,373
93,280
121,159
18,148

128,937
3147,789

47,650
61,755
77,315

290,909
12600000

El Paso Elec Co
i^rie Lt Co & subsid _

Fall River Gas Works
I-'ederal Light & Trac.
Fort Worth Pow & Lt
Galveston-Hous El Co
General Gas & E Co.
e Great West Pow Sys
Harrisburg Ry Go
Havana El Ry, L & P
Haverhill Gas & Lt.-
Honolulu R T & Land
Houghton Co El Lt.

.

December
' )<:ceinl) -r

December
November
November
December
December
.Movombfi
December
November
Decomt)er
December
December

850,
6,

231,
30,

519,
108,

1574,
156,
68,
44,

115,
1637

98,
62,
102

1,598
122

2982
134

1301
286
,381

2135
157

1418
443
49
145
109
30
196
r.'.5

84
424
281
342
1081
766
161
1037
39
76
68

473
239
239
839
677
413
675
589
748
915
841
022
812
021
20,

$
388,293
,302.370
()1,3G9
91,460
15,748
112,769

2134.986
37,141
50,878
51,607

262,280
9739,000

Jan. 1 to Latest Date.

Current
Year.

(740,
193,
19,

457,
91,

1347
126,
54,
41,

109,
1905

76,
,59,

88
136 1402
085! 105
951
,371
316
088
447
951
103

2,589
117

11.55
262
329

18,54
167

628
997
948
.910
770
095
296
327
923
109
,781
245
7971
,399| 1

,312
,264' 1

,01731
,938 1
.829 14
,658 3
,416l .

,981 _
,432i .

Prerious
'Year.

4,190,495
1,201,923
1,189,198
220,703

1,262,779
27,6,55,193

471.1871
652.414
762.336

3.266,907
134906000

2,9,55,582
809,700
933,931
181,683

1,094,675
20,634.049

371,269
547.293

2.647,059
113074 000

911,612 \

52 ,802; 16
698,104
110,467
229,097
657,422
832,880
23'/ ,376
6.52,007
490,984
327,910 1

,173,566
,386,397
82,606

,623,972
581 ,042
,878,724
990,551
583,023
424,475
,034,855

,004,079 772.335
797,366 692,8,58
,121,428 1,095,1-14

547,353
285,981
473,151
1.57.4.53

114.008

1,309,281
25,964,899
1.260,022

11,439.091
2,768,600

i\'
061 1033.650,13
373 329,
316| 43,
204; 126,
6,54 112,
125, 29
319: 155

,494

()36i
,821 1
,658' 1

172

0S5)

,647
9,

69
,531 348
,5.361 160
134 277
393 885
128l 581
048: 1.53
.3521 879
.704 39
386 67
058 48

460
4 2
398
5.59 4
130l .

168 3
622 U
781 5
169 1

74riu
571
1.57

385

618.588,10
368,9221 3
,50(i,!,50

619,242 1

,302,700 1

356,978
931,629; 1
230,3- .••

909.699'
150,931] 3

.718.404
,213.1.52
414.958
..390.350
,096.981
294,396
,574.676
905. 5,'4
760,712
,500.571

808,953
363,760
874,325
829,449
360,708
450,642
810,624
572,156

3,095,151
9,134,919
4,8-"3,l'>0
1,628.207
8,476.209
386,032
754,620
453,162

\ame of Road
or Company.

Houghton Co Trac.. December
Huntington Dev&(iat> Deceuibw
d Illinois Traction November
Indiana (ieu'l Service December
InUTboro Rap Tran

—

Tolal system . January
Keokuk Elec Co December
Kc\sli)ne Telep ("o-. January
Key West Elec Co . . - December
Lake shore Elw Ry . November
Manila Klec Ky A l>l .January
Mwell Elec Lt Corp. December
Metroiiol'n Kdlson Co December
f.Mllw Kl Kv fi Lt Co N'ovtiniher
Miss Klver Power Co. Deceml)er
Nasliville Ky &. Lt Co December
Nebrask:i Po\v<>rCo.. November
Nt-\ ,ida-< 'alll' Kl Curp Den-inln'r
New England Power. November
Now Jer.sey I'ow &. Lt December
Newp N.vfl Ry,(i&K. November
N<'\\ \Oili Dock Co.. January
N' Y it Long Island.. .August
X 'S' .V Queens ( 'ouuty August
l> N V Kallways ,,.. .August

b lOighih Avenue.. August
h Ninth A\enue .August

No ('aro Pub Serv Co Dixiembor
Northern Ohio Elec. December
Nor Texas Eloc Co December
Nortliw OhloRy&PCo December
Ohio Power Co 1 December
Pacific Gas & Eloc Co November
I'acil'ic Power A. Light November

Latest Oross Eamitios.

Month.
Current Prerious
Year. Year.

Jan. 1 to LaUsI Date.

Current
Year.

Prerious
Year

i
31.345' 29.001 3^ 121

111.3.5«i lOs
1914.274,1623.;
187.957 1-12, y.s .1 1 M)<) ou.ji

1940.996 4444

December
Dcci'inbc-r
December

Paducah Electric Co.
I'ciiiiCcnt LtM'&Sub
Pennsylv Util S.vstem
l'bila(leli>liia Co an-li

Subsid Nat Gas Cosi November
I'hiladelnliia Oil Co.. [November
I'hila it Western January

January
November
November
Decem>)er
December
December
November
December
December
October

31,803
144,639,
26,008

232. .563
321 ,298

1

107.377
2,58,769

16r,7,81-l
249.131
335.080
276.711
201 .69H
499.0.50
48.133

230,151
538.240
.55,238
113.568

807,303
93,993
37.733
95,804

8,53,662
343,770
35,070

612,479

30
1-1,5

20
2IH
27S
102
215
1113
206
301
240
209
395
32
205
449
53
lOS

142
,097
,6,51

1

,648
,796
339
,907
,746
.•>77

.384

..562

.Itih

.401

.994
,7.56

.670

.0.57

.781
,335

1106.834

84
922
329
27

38(

S
297

1.4-11

l&i
<y>2

20
.127

3048.941 '2291
2.56.1 16 20
48,791
232>36
254 ,202

Phlla Hap Transit Co
I'ortland G.ns & Coke.
Porto Rico Railways.
Port (Ore) R v, L&PCo
Puget Sd Tr, Lt & P.
Readlns,'Trans&Lt Sys
Republic Ry&Lt Co.
Kockl'onl Elocrtrlc Co.
Rutland Lt & Power.
St L Hocky Mt & Pac
Sandusky Gas & EleciDecember
Schenectady Ry Co.. November
Scranton Electric Co. December
17th St Incl Plane Co November
Sierra Pacific Electric December
Southern Cal Edison. November
S'mlh C-an Power Co. January
Tampa Electric Co.. Decembei*
Tennessee Power Co. December
Tenn Ry, Lt & Pow.. December
Third Avenue System. December
Twin City Rap Tran. January
United Gas & El Corp December
lUah Power & Light Deceinbcr
Utah Sec Corp & Subs December
Virginia Ry & Power, .lanuary
Wash Bait & Annap.. December
West Pow Co of Can. October
Wheeling Electric Co. December
Winnipeg Elec Ry November
Youngst & Ohio River INovember

1.347,

178.
65

,3618,
247
122
913
939
264,
743,
126
.52

490
80
165
342

4
68

1285
65
144
206
582
1108
1226
1165
685
857
1018
186
47
119
483
57

409
9,5.3

1-13

319
186
221
,9,58i

40
IK-
173

1055
160
53

3043
190
94
49

9011 890
336
762
658
013
671
360
481
836
049
579
4,58
,847
934
,881
420
,225
111
,429
,507

,332
,819
,569
,462
.232
.099
,898

249
577
99
46

392
65
142
308

3
70

920
60
125
186
522
994
10,57
1041
5.58

719
883
135
42
89

461

,2,53

,441
,.540

,038
,016
,106
,810
,098
.5" I

,133

.390

.481

.729

.2.581

.146

.888

.303

.474

.682

.313
,593
.987
.888
,449
,793
„522
.3.50

.342

.789

..526

,6.56

.,534

,2,52

,996
,084
,470
,7 94
,451
,433
,870
.301
.1,36

,450

31

356.842

260.003
,039.26.3

.23.5,878
,919,806
.152.25,5
,735,371
,675,209

i,050. 191
;,438.49fl
484.-222

;„534,758

3-r8".956|

780.176
1.483.374
6.50.381
242.129
,025.705
.014,845
1,951,650
467,713

1.749.4,52
242,705

483,570
.3Hi .',01

,29«),102

.395.985

.649.030

317.237

327.
2«"

2.381.308

995.953

2.321.9.'M
3,224.3.84

2 570.616
3.720.026

2.5"l0r.7W

377,"98
730.778

-9.449.497

8.56.756
9.298.549
3.387.854

4.450',8^2
23.466.448

1.883.135

10.895.158
1.185.727

273.461
,564.615
000.4.30
040,725

.194,218
589,641
275.522
745,743
,727,780
,374.480
41.31M

779,244
,439.237

,473,6.30
.4.58,830
.441,011
,445,452

144.107
7.30.849
591.206

2.092.3.34

.166,744

.768.916
576.016

1,030.365
8. ,591,001

997,4.34

3",406".342

l',5b5',699
2,789.382

37.60S
681.891

9.669.81K

1,269,248
2,166,888
5,,587.849

11.407.976

10.276.247
5,655,9.59
7.330.9.52

2,168,119

903,751
3,839.7,57

a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit
System, the receiver of the Brooklyn Heights RR. Co. having, with the
approval of the Court, declined tocontinuepayment of the rental; therefore,
since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners.
b The Eighth Avenue and Ninth Avenue RR. companies were formerly
leased to the New York Railways Co., but these leases were terminated on
July 11 1919. respectively, since which dates these roads have been operated
separately, c Includes Milwaukee Light. Heat & Traction Co. d Includee
all sources, e Includes constituent or subsidiary companies. / Earnings
given in milreis. g Subsidiary companies only, h Includee Tennessee
Railway, Light & Power Co.. the Nashville Railway & Light Co.. the
Tennessee Power Co . and the Chattanooga Railway & Light Co . i Includee
both subway and elevated lines, j Of Abington & Rockland (Mass.).
k Given in pesetas.

Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with

charges and surplus reported this week:

Companies.

Dayt-on I'ower & Lt Co..Jan
Southern Can Power Co.Jan

Oct 1 '20 to Jan 31 21
*Utah Sec & Subsid Cos.Dec

Jan 1 to Dec 31 '20

Gross Earnings
Current Prenmis
Year. Year.
S $

Net Earnings
Current Prerious
Year. Year.
S 5

381.447 329.416 102,277 110,792

65.847
2,59.606

60,526
225,496

33,318
126,663

27,109
102,395

857,332
8,591,203

719,-451
7.330,952

4,39,761
4.086,69-1

371,151
3,771,039

* The earnings as shown above were the earnings from operation of the
properties of siib-iidiary companies not the earnings of the Utah S^cur. Corp

Gross
Earnings.

.5

Net after
Taxes.

$

Fixed
CImrges.

S

Balance.
Surplus.

•?

Adirondack Pov,- &
Light CJorp

12

Jan

mos

Jan

•21
•20
'21
'20

'21

20

433,437
388.293

4.7.59.670
3.912,375
2,135,951
1,854,981

166,391
94,034

1,'285,489
1,355,3,50

,573,995
•173,886

74.665
51.122

7.59.945
.579.723
2,56,382'
169,756

91.726
42.912

.525.544
775.627

Detroit Edison Co 317.61,>
304,130

Duluth-Superior
Traction Co

Jan •21
•20

1,57,103
167,432

16,121
15,972

14,986
14.929

1.135
1.043

laterljoro Rapid
Transit ("o

Jan

Imos

•21 4,940,995
•20 4,441,137
•21 3l,910,:{92
•20 28.644,364

1..563,238
1,423,857
9. ,503,321
9,423.276

1,789.079 der225.841
1.670. .596 deX2.52.739

12.4ll.922df2.908.601
11..590..3*i2df2 173. imi

New York Dock Co Jan •21
'20

,538,240
449,057

b235,196
bl62,972

129,3.54
91,060

105.H-12
71.912

Philadelphia &
Western

Jan '21
'20

65,143
53,729

21 ,032
20,808

15,539
14.381

5.493
6.424

Philadelphia
Rapid Transit

Jan '21
•20

3.618,349
3.043.25S

9.85,035
867,768

,S22,241
816,601

162.794
51.164

Twin City Rapid
Transic Co

Jan •21
•20

1,226,111
1,0,57,084

2 16..548
213.566

197,.537
191,622

19.011
21.944

\'irglnia Railway
&. Power Co

Jan •21
•20

1,018,819
8S3.433

Ml 5.843
6359.972

203,880
190.781

U 1.96.3
169.188

b Before deducting of taxes.
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FINANCIAL REPORTS

Annual, &c., Reports.—The followinf^ is an index to all

annual and oilier financial reports of 8t(<am roads, street

railways and other companies publislied since .Jan. 29 1921.

This index, which is piven monthly, do(!S not include

reports in to-day's "Chronicle."
Full-face figures indicate reports published at length.
Steam Roadu— Page.

IXudHon <t Miinhattan HR e.W
IntcrhorouKh Rapid TniriHlt Co 409
Kuns:is City Kaw Valloy & Wmlcm .7'14

Kiinsjks Okhihoma & Gulf Ry 469
Lone Island RR. -464
United Railways of Havana 740

Klearic Railirays—
Rrooklyn Queens County & Siibur-

t).in RR 743
Urooklyn Rapid Transit Co. -.647, 740
liuffalo & Lake Erie Traction Co 408
Columbus (O.) Railway, Power &

LlKlit Co 743
Coney Island & Brooklyn RR 743
Cumberland County Pow. & Lt. Co -743
East St. Louis & Suburban 561
Eastern Mass. Street Ry- 561
Manclu!.st()r Tnic, Lt. & Power Co--502
Nass.au Electric RR 744
New York ( 'onsolldated RR 744
Oklahoma Railway 563
Texas Electric Ry 563
Twin City Rapid Transit 470
United Power & Transportation Co. .503
WIsconsin-Mlnn. Light & Power C0--471

Industrlnls—
Acme Steel Goods Co 565
Ajax Rubber c;o., Ino 747
Alliance Realty Co 471
Allied Packers, Inc 471
Atlas Powder Co 650
American Acrlcultural Chemical Co- -472
American Brass Co 472, 559
American Can Co 648
American Chicle Co 472
American Druggists' Syndicate 747
American Hide & Leather Co 565
American Light & Traction Co 565
American Steel Foundries 473
American Water Works & Electric Co.747
American Wholesale Corp 560
Arlington Mills (Lawrence) 473
Atlantic Retinmg Co 565
Auto S.ales Corp .473
Baldwin Locomotive Works 742
Beatrice Creamery Co 747
Bethlehem Steel Corp 465
Brier Hill Steel Corp .473
J. G. Brill Co 649
Brooklyn Edison Co 648
Buckeye Pipe Line 747
Buffalo General Electric Co 655
Chllds Co., New York 651
Cities Service Co .473
City of Paris Co 747
Cluett, Peabody & Co 648
Cohoes Power & Light Corp 747
CommonwealthPower, Ry. & Lt. Co-560
Consolidated Gas Co 466
Con5umers' Co 74S
Continental Can Co., Inc 649
Continental Motors Corp 467
Crescent Pipe Line Co 748
Cumberland Pipe Line Co 566
CurtLss Aeroplane & Motor Corp 748
Davison Chemical Co .566

Deere & Co. (Moline, III.) 748
De Laval Separator Co., N. Y 748
Detroit Edison Co 474
Duquesne Light 474, 648
Durham Hosiery 474
East Bay Water Ce 6.'i6

Edmunds & Jones Corp 748
Emerson-Brantlngham Co 748
Empire Gas & Fuel Co 748
Eureka Pipe Line Co 566
Fifth Avenue Coach Co 474
Fleishman Co. (The) 467
General Cigar Co., Inc 749
General Motors Corp 738
General Petroleum Corp 749
Gillette Safety Razor Co, 648
(H. W.) Gossard Co 657
Great Atlantic & Pacific Tea Co 475
Gulf Oil Corporation 657
Hart, Schaffner& Marx 468
Hartman Corp 657

Industrials {Concluded)— Page.
Hercules Powder Co 7.')0

Tlookinc Valley Products Co 475
Houston on Co. of Texas 657
Illinois Hell Telephone Co 6.58

Indiana Pipe Line Co - IM
Inland Steel C;o -.559
International Cotton Mills 7.50

International Nickel Co 6.58

International S.alt Co 507
Iron Cap Copper Co 475
Kansas & Gulf Co 475
KclIoKK Switchboard & Supplies Co. .7.50

(S.S.) Kre-igoCo 740
(S. II.) Kress & Co ...658
Lackawanna Steel Co. - —658
Laclede Gas Light Co 658
Lake Superior Corp 750
Lanston Monotype Machine Co .567

Laurent ide Power 750
Lee Rubber <& Tire Co 475
Lehigh Coal & Navigation Co 7.50

Lindsay Light Co 475
Mackay Companies 7.50

Mathloson AlkaH Works 751
Middle States Oil Corp 476
Midvale Steel & Ordnance. 567
Miller Rubber Co 475
Montgomery Ward & Co ., Inc 649
Montreal I,t., Ht. & Power Co., Inc. .476
Mortgage Bond Co 476
MuUins Body Corp 65S
N.ational Cloak & Suit Co 751
National Conduit & Cable .757
National Enam. & Stamping Co 7.57

Natlon.al Transit Co 751
New EngLand Tel. & Tel. Co 751
New York Shipbuilding Corp 6.58

Now York Tr.aa«it 659, 751
New Jersey Zinc 568
Nlles-Bement-Pond Co 659
Northern Pipe Line Co 659
Ohio G.as & Electric Co 476
Orpheum Circuit, Inc 751
Pacific Gas & Electric Co 739
P.acific Mills 476
Pacific Oil Co 650
Penn. Water & Power Co 476, 558
Peoples' Gas Light & Coke Co..659, 739
Pottibone-Mulliken Co 6.59

Pierce-Arrow Motor Car Co 559
Porcelain Enamel & Mfg. Co. of Bait. 751
Portland (Ore.) Flouring Mills Co... 751
Portland (Ore.) Ga3& Coke Co 659
Porto Rican American Tobacco 752
Pressed Steel Car Co 740
Producers' & Refiners' Corp 568
Republic Iron & Steel Co 738
Sears Roebuck & Co 465
Scovill Mfg. Co 660
South West Pa. Pipe Line 5R9
Southern California Edison Co 569
Southern New England Tel .Co 752
Southern Pip? Line Co 569
Southwestern Power & LightCo 477
Standard Gas & Electric Co 660
Stewart-Warner Speedometer Corp.,

569, 740
Thomas Iron Co 660
(John R.) Thompson Co 477
Tide Water Oil Co 569
Transue & Williams Steel Forg. Co. .468
Trumbull Steel Co 661
Underwood Typewriter Co 661
Union Oil Co. of California 753
Union Tiink Car 661
United Cigar Stores Co. of America. .569
United Fruit Co 477,558
United Gas & Electric Corp 569
United Paperboard Co 467
United States Cast Iron Pipe & Fdy . .478
United States Rubber Co 558
United States Steel Corp 465
United Verde Extension Mining Co- -753
Virginia Iron. Cool & Coke Co 478
W.aldorf System, Inc 478
Washington (D. C.) Gas Light Co - -.478
Wells, Fargo & Co 559
(F. W.) Woolworth Co 648

Central Leather Company.

(16i/i Annual Report— Year ended Dec. 31 1920.)

Pres. George W. Childs, N. Y., Feb. 15, wrote in subst.
Adverse Conditions

.

—The year was unprecedented In the history of leather
as well as in other basic Industries. The distinct advance In the prices of
raw material and finished leather which was resumed in December 1919,
Increased during the first two months of 1920. Our sales and advance orders
In January and February of last year for active domestic consumption
exceeded our supply and production for some months In advance and raw
material was therefore provided.
The abnormally severe winter, the delays in transportation and delivery,

and the cancellation of orders with the cessation of retail-buying, all worked
to produce by early summer a condition of almost complete stagnation in
our industry and made Impossible a liquidation so obviously advLsable.
Confronted by this condition—-which, in short, resulted In a precipitate

fall in the price of raw material and practically no market for finished
products—the management decided on the drastic policy of almost complete
closing of its tanneries. From May until November we reduced purchases
of hides to a minimum and liquidated inventories where possible. Not until
November, when prices had reached or passed pre-war levels, did we again
purchase hides in quantity. During this period the prices of finished pro-
ducts declined on a very rastricted market.

Loss on Inventory.—-The inventories of finished products—necessarily
large In a company of our size—-have been marked down successively to
meet the market declines. The result has been an inventory loss on leather
sold and unsold, which has absorbed a very great part of the surplus. On
Dec. 31 1920 this company had practically no commitments for purchase of
raw materials.

Inventories have been taken, as is our practice, at conservative market
prices for finished products and cost for materials and stocks in process.
The directors, however, deemed it advisable to provide a reserve of $5,500,-
000 for further protection of Inventories.

Outside Lines.—-The business of the lumber companies was profitable
during the greater pai^ of the year, but in the closing months the lumber
Industry experienced the extreme depression prevalent in other lines, with
the consequent cessation of orders and declinesion values. The business of
the glue company also was profitable during the major part of the year,
but with a similar though not so acute decline in the closing months.

Outlook.—While January 1921 has not brought sufficient business to
afford profitable operations, your directors feel that the action taken has

pluMMl UH In a position where profits win be possible as soon as general oon-
dlllons create a more nearly normal dem-and for leather.
The directors doom It proper to state ihclr confident belief In the baste

value and strength of the ass<!ts and nvwiurces of the company. Recovery
of losses must depend on a Kcnoral business advance.

Fiscal Hi-sulls.—The maiiufa'-t urliiK .and commercial biislnenH of the
Kcvornl companies. cMnbracliig dii the manufacture and sale of hemlock,
union and oak sole leather. hariK^s'; l«\athi!rand oak belting butts- (h) lumber,
Klue. grease and other mls<-ell.anix)us products; (c) sale of logs and other
forest products; <d) railroad earnings. &c.. show, afUjr do^luctlng all Iokboh
and expenses, a loss for the yc<ir of $21,07.'). 289; Income from InvestraentB
amounted to $48.'>.2S4. making a net loss of $20..')90.00.5. Interest paid on
bonds called for $I.8:5H.2n", I'ref. dlvs., 7%. for $2.r«n.9:i0. and Com.
divs. \\14% In May and the same In August] for $992,522. Increasing the
total loss to $25.751 .605. and reducing the total surplus, which Jan. 1 1920
stood at $30. .509. 274. to $-1.7.57 .608.
The not earnings bv quarters were as follows; March 31 quarter, sttrplus,

$1,009,770; June .30 quarter, loss. $2.519. .527: Sept. quarter, loss. $7,096,-
470; Dec. quarter, loss. ?12.613.779; net loss as above. $20. .590.005.

Hzpenditures for Mairilenanre. Renewals and Replacemenls.—These expen-
ditures for the yf,ar 1920. all charged to current operating expeases and to
replacement funds rosorvc<l from earnings, compare as follows:

1920. 1919. 1918.
Ontlnary maintenance and repairs $1.841.0.57 $1.6.50.2.54 $1,651,062
Replacements 9.56.606 1.057.476 823,577

Annital Sales of Products of Company and Subsidiaries.

1920. 1919. 1918.
Sole, belting and harness leather, sides. 4,024.703 7.985.862 8.477,137
Hemlock lumber, feet. 63.884,452 111.664.881 117.276.108
Hardwood and misc. lumber, feet 42. .587,3 10 40.844.636 :50..574,728
Glue, pounds.. 3.785.4.53 5.115.253 3.970.228
(Jrcase. pounds 2.3:44.091 3.9.57.376 3.262.147
Tankage, pounds 2.262..568 2.619.699 3.104,660
The volume of business done by all companies represented by their com-

bined gro.ss sales and earnings equaled the sum of $66.225.5.52 as compared
with a total of $118.9.59.634 In 1919 and $94,147,418 In 1918.

yUpe. No. Emploijees & Pay Rolls— 1920. 1919. 1918.
Manufacturing properties... 7,680 9,134 8,630
Railroad and miscellaneous 573 493 605
Total annual salaries and wages .?I1.753.683 $12,130,411 $10,4.37,283

Capilalization, &c.—Under plan of 1913 an additional $1,000,000 has
been set aside out of stumpage moneys, making a total Investment to date
of 57,2-50,000. The Income of this special fund to Dec. 31 1920 amounted
to .ill ,469,166, which has been carried to a special reserve for depreciation.
Of the 1st M. 5% bonds. .$36.762.6.50 have been Issued and $1..500 are

reserved for outstanding Pref. stock of U. S. Leather Co.; total. $36,764,150,
less in treasury ($155. .500) and In stumpage and special depreciation fund,
$8,719,000; balance, outstanding. $27.889,6,50.
There is reserved for outstanding Pref. stock of U. 3. Leather Co., $1,500

Pref. and for outstanding Common stock. $11,835 common stock. In-
cluding these amounts, the Central Leather Co. has outstanding $33,-
299.050 Pref. and $.39,701,030 Common stock.

Analysis of $40,200, .532 Property Account.

Real estate situated in Elizabeth, N. J., and elsewhere $806,715
Tannery plants, extract works, saw mill plants, glue factories,

warehouses, machine shops, woodworking shops and labora-
tories -- 17,897,801

171 .29 miles of railroads & sidings & 139.52 miles of tram roads,
with equipment 3,702,980

Personal property (locomotives, log cars, service cars, teams,.
&c., excluding quick assets) 424,185

Balance of property account, incl. bark and timber lands, com-
prising; 492,405 acres of land owned In fee: 878,189 tons grow-
ing hemlock and oak bark; 1,503,804.335 ft. growing sawing
timber, chestnut wood for extract purposes, pulp-wood, rail-

road ties, cedar posts and poles, and other forest products 17,368,851
The capital expenditures in 1920 include additions to tanneries, extract

works and sawmills. $479,499; railroad and other properties, $320,813;
total, $800,312, contrasting with $278,8.55 in 1919.
Net Current Assets.—The excess of current assets over all liabilities. In-

cluding bonds, has decreased during the year by $25,092,707 and now
amounts to $34,633,380.

CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31.

1920. 1919. 1918. 1917.
Volume of business ,$66,225,552 $118,959,634 .$94,147,418 $91,731,548
Earns, after oper. exp.,

repairs, maintenance
& all taxes* .def. 13.647.096 22.104.591 12.922.437 21.060.061

Exp. & losses of all cos. 7.428,194 6,355,753 5,000.270 4.863,848

Net Income def.$2 1.075,290
Income from investm'ts 485.284

$15,748,837
377,852

.$7,922,167
392,475

$16,202,213
40,849

$16,126,689 S8.314.642 $16,243,062
1,8.38.208 1.838.207 1,8.38.208
2,330,930 2.330,930 2,330.930

(9)3.573,081 (7)2.779,063 (9)3,573,081

Total def. $20. .590.006
Deduct—Int.onlstM. 5s 1.83S.208
Cen.Leathpf.divs(7%) 2.330.930
Conunon dlvs (.2H%) 992.522

Balance, surplus def$25.751.666 $8,384,470 $1,366,441 $8,500,844
The "net profits" come from manufactiu'e and sale of hemlock, union

and oak sole leather, harness leather and oak belting butts; also Uunber,
glue, grease and other miscellaneous products; sale of logs and other forest
products; railroad earnings and other miscellaneous net earnings.

* Expenses include yearly also provisions for plant abandonment and
stumpages; repairs and maintenance approximately .$2,797,663 in 1920:
.$2,707,729 in 1919, $2,474,639 in 1918, and .$2,234,559 in 1917; and also in

addition in 1919, 1918 and 1917 Federal income tax and excess profits tax.

CONSOLIDATED BALANCE SHEET DEC. 31.

Assets—
Property acct..x
Investments
Leather in stores

lumber, finish.

product, &c.-
Hides & leather,

raw & In proc.
&c., materials

AcctE. receivable
Bills receivable.
Call loans, &c._.
Liberty bonds..
Cash in bank. &c
Deferred charges

1920.
S

40,200,532
7,194,644

1919.
S

41,706.651
6,715,926

22,155,469 18,723,200

38,431,429
7,126,313
598,758

-.1

66,950)
5.790,688
323,203

.56,214,624
15,209. .550

245.028
3,125,200

4,756,548
158.375

1920. 1919.
LiabllUies •S S

Preferred stock. 33,299 050 33 299,050
Common stock. 39,701,030 39,701,030
IstM.5% bds-. 27.889.650 28,978.650
Foreign drafts.. 50,125 1,448,752
Buls payable. -- 9,500.000
Accts. payable.. 1,054.151 2,0"3"8,09i

-Accrued Interest 4.59.5.52 459,552
Pref. div. Jan. 3 582.733 582,733
Com. div. Feb. 2 1,290,279
Prov. for excess

profit, inoome.
&c.. taxes 3.750.000

Re'erves

—

Fire in.5uraace 875,000 875,000
Marine iasur. 100,000 100,000
Liability Insur 200.000 350,000
Special deprc. 1.469.165 1,019,641
Miscellaneous 1.949,912 2,453,051

Surplus 4,757,608 30,509.274

Total 121.887,986 146,8.55,102 Total 121,887,986 146.855,102

X Includes timber lands, railroads, tannery plants and plants engaged
in lumber, glue and other allied industrial operations as sho\Tn above.

—

V. Ill, p. 1755.

P. Lorillard Company.

(Report for Fiscal Year' ending Dec. 31 1920.)

Treasurer Wm. B. Rhett Feb. 21 saj'^s in substance:
Sinking Fund.—The Guaranty Trust Co. of New York, as trustee.Ihas

purchased and canceled 892,950 7% gold bonds at a cost of $99,072. The
difference between par value and cost has been written off as an expense.
New Stock.—At the annual meeting Mar. 9 1920 the directors were au-

thorized to sell 40,41 1 shares of the unissued Common stock at par, pro rata

.

to the holders of the Common stock, and 20.211.4 shares of the unissued
Common stock to such persons as were then or might thereafter be con-
nected with the management and operation of this company. Accordingly
under the foregoing the Issued capital stock has been Increased by the addi-
tion thereto of 60,581 shares of Common stock (V. 110, p. '69).
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RESULTS FOR FISCAL YEARS ENDING DECEMBER 31
1920.

Net Income bof . Fed . tax
Not income after Fed.tax $7,796,258
Premium on 7% bonds.. (>.I22
Bond miero-st 1,244,860
Reserve for excess profit
and war Income taxes. (x)

Preferred dividends (7% ) 791 ,.'>32

Common dlvs (12%) . 3.454.683
do extra (20% stock)

1919.

$6.2V2".4.'i9
1 1 .4t)S

1,250,615

1918.
$9,292

12
,256,

^r791,532
2.909.586

2.633
791

2.4.54
3.031

.825

2S('»

450

.487

..532

.021

.120

1917.
$S.312.

'20",

1.263.

1.100,
791,

I.SIH,
(6)909

343

761
103

000
532
672
.336

Surplus aft<?r dividends. $2,299,061 $1 .279.258 def.$886 .065 $2,408,939
Previous surplus 8.444.136 7.164.878 8.0.50.942 5.642.003

Balance, surplus $10,743,197 $8,444,136 $7,164,878 $8.0.50.942

X In 1920 and 1919 Federal taxes were dediicled before "net Income"
was stated. In 1918 Includes rtworve for excess ijroflts and Income tax.
$2,396,230. and 5237,257 excess of amount provided for 1917.

BALANCE SHEET DEC. 31.

1920. 1919.
Assets—

Heal est., maehin'
ery and fLKturca. 8.075.197 7,304,337

Leaf tobacco, man-
ufactured slock.
and over, supp. 43

Stock other cos. &
Liberty bonda.. 6

Trade-marks.
brands, &c 21

Caah 3
Accounts and bills

receivable 9,955.590 11.575.130

453,371 35.590,949

575.650 6.050.750

.137.927
,735.683

21.137.777
6.656.550

ToUl 92.933,418 88.315.493
-V. 110. p. 1753.

LlabUUtes—
Preferred stock 11

Common stock 30
Com .stk .(llv .scrip

7% gold bonds... 10
5% gold bonds... 10
Prcf. dlvs. Jan. 3.
Com. dlvs. Jan. 3.
Acer. Int. on bonds
Reserve funds 4

Acc'ts & bills pay. 13
Profit and loss 10

1920.
$

,307.000
,304.700

1 .720
,178.4.'i0

,617.4.50

197.883
909. 1 11

399.319
,431.923
842.034
,743.197

1919.
S

11.307.600
24.240.600

2.320
10.271.^00
10.017.4.')0

197.883
727.;t',l8

400.947
4.683.070
17.410.690
8.444,130

Total 92.933.418 88,315.493

Endicott-Johnson Corporation.

{Report for Fiscal Year Ending Dec. 31 1920.)
1920. 1919. 1918.

Gross sales $74,970,102 $62,713,039 $51,840,646
Mfg. costs, exp.&depr. on plants. &c. 63.266.738 52.495.120 46.764.088

Net profits $11,703,364 $10,218,019 $5,076,558
Other income - -- 40,935 86.211

Total profit,s... 11,703.364 $10,258,954 $5,162,769
Retirement of Preferred stock 450,000
Inventory depreciation 7,330.589
Int. on notes payable and Incorp.

expenses charged off 467 ,374 764 ,582
Provision for 1920 taxes 623,846 2,331.008 (Present
Profit-shariuB plan 506..566 2,505.286 company
Additional profit share 1919 91.921 incorporated
Preferred dividends (7)1 .012.125(5 H)787.500 March 31
Common dividends (10%) 1.601.750 1.400.000 1919)

Balance
Pre\'ious suiplus
Add premium on Common stoclj
Over-provided taxes
Dis. retired I'refeiTed stock
Deduct Common stock div. (10%).-

$56,567
.876.300
890.210

8,523
23.225

,490.000

$2,767,786
5.133.049

"241.961

$4,398,187

Current pr and loss surplus $1,364,825 .S7 .900.835 $4,891,088

BALANCE SHEET DEC. 31.

Assets—
Land. buildinKS.

machinery . Ac . x 1

3

Good-will 7
Inventories . y 14

Accts. & notes rec.lO
Empl. stk. subscr.
Workers' houses..
Sundry debtors
Sundry Investm'ts
Cash 5
Endlcott Water
Works Co

Deferred charges.

.

1920.
$

348.381
,000.000
.608.911
.226.190
10.760

175.836
103.840
le-.'-jOO

,888,056

343.728
101.194

1919.
S

10.774.974
7.000.000
18,077.419
10.243,581

66,807
16,.';00

5,758.393

300.000
51.945

Liabilities—
Preferred stock
Common stock
Notes payable
Sundry creditors..
Dlvs. Jan. 1 1921.
Accounts payable.
Profit-sharing plan
Reserves for taxes.
Initial surplus
Approp. surplus..
Current surplus

1920. 1919.
S S

14.550,000 15.000.000
16,379,090 14.000.000
10,000.000 8.000.000

634.101 515,:i28
664.375 1,172.500
626.057 864.661
506,566 2..50.-).286

623,846 2.331.008
6,024 ,.526 6.024.526

4.50.000
1.364,835 1.876.309

Total.. 51.823.396 52.289.619i Total ...51,823,396 52,289,619

x -Additions of .53.216.795 were made on property account during 1920,
against depreciation amounting to $1,184,339.

y Inventories include work in process, raw materials and supplies at fac-
tories, stores and in transit; at values not in excess of cost or market.—
V. 112, p. 376.

Hercules Powder Company.
{Sth Annual Report—Year Ended Dec. 31 1920.)

President R. H. Dunham says in substance:
Assets.—Comparison shows an increase of stibstantially .?3.000.000 in

Sermanent investments, with a corresponding reduction in working assets.
re\ertheless the balance sheet .still shows a very strong financial position.
New Prcf. Stock—Acquisilion.—-The i.ssued capital has beeu increased by

the Issue of $1,278,000 Pref. stock on account of the purchase of the stock
and mortgage notes of the Yaryan Rosin & Turpentine Co.

Results.—The earnings, as shown for the year, are the smallest of any
year In our hi.story and after deducting Pref. dividends leave only .S73.000
available for dividends on the Common stock, though 81,144,000 has been
disbursed as dividends on Common stock during this year.

This small return is the composite result of the year's' operations and ad-
justments of values, some of which should properly have been made in
pre^'ious years and some are an anticipation of next year's operations.
The result of the year's operations, freed of the losses of past and future

years, is approximately $1,450,000 net earnings available for dividends on
Pref. and < ommon stock. The earnings, before any adjustments, were
approximately .$2,700,000.
The first eight months of the year showed a very substantial improvement

in out business over the same period of 1919. notwithstanding that the
copper industry, the principal consumer of our explo.sive products, continued
on a very much reduced basis.

Adjustments.—The sale of investment securities, almost cntirelv Liberty
bonds bought in 1917. 1918 and 1919, netted a loss of about $700,000. all
of which is a proper deduction from earnings of pre\ious years.
A radical adjustment of inventory values of materials and finished prod-

ucts to the basis of present replacement values netted a loss of $1 .500.000.
including about $250. 0(X) anticipating the adjastment of prices of materials
for 1921 deliverj' for which your company was committed.

In the naval stores line particularly the fall in market prices has been
more than 50% and has reduced the selling values below the cost of pro-
duction .

Our inventories are not excessive even at the reduced rate of production
at which the plants are now operating.

War Plants, &c.—The company's investment in war plants has been
reduced by dismantling and sale of salvaged materials to the point where
the value remaining on the books will, beyond any doubt, be recovered
trom. the war plants that yet remain to be salvaged. All contractual rela-
tions with the U. S. Government have been ended and a full settlement
has been completed.

Yaryan Rosin & Turpentine Co.—Control of this corporation engaged in
the manufacture of naval stores—rosin, turpentine and pine oil—from
stumps and waste wood, has been secured through the purchase of a sub-
stantial majority of the capital stock and secured notes. The plants are
located at Brunswick, Ga., and Gulfport. iMiss.

Other Naval Stores Plants.—Your company has also erected at Haiti es
burg. Miss., a plant for the production of naval stortjs throuKh subst^ui-
tially the same proces.s.

Proposed Capital Headjustmeiit— .Stock Inirease.—Aftta* the adjustment of
inventorltK and investment securities your company still retaint, a i>rofit

and loss surplus more than douhlu its out>tandinK C'ouuuon capital stock.
This surplus is almost entirely invtu^tud in the bu.Mii<i;>s, and a -i. J
part of it .should be c<>ri\ crtud into capital to repnvNcnt the i-ompa I

situation. The dirtn-tors have under conMderation plans for tin . .

•

ment of the authorized capital and exp(M:t to submit such plans to the stock-
holders at a special luetaing as soon im they are iierfucteu.

.Stockholders.—At this lime the company has a total of 2.076 stockholders,
of whom 560. or 26.97% . are employees.

INCO.ME .ICCOVNT FOR CALENDAR YEARS.
Calendar Years— 1920. 1919. 1918. 1917.

Gross receipts $20,384,866 $20,.'i39.737 $45.5.56.0.52 $44. 105. .5.33

X Net. from all sources. . $492,2.')0 $1,579,795 $2,315,603 $5,822,462
I'referrod dividend 419.384 374.500 374.500 374.500

Available for com. dlvs. $72,866 $1,205,295 $1,941,103 $5,447,962
Common dividends. (10%) 1 .144 .000(16) 1144.000(17) 1215..500(70)5005.000

Balance after dlvldond.def$l .071 .134 $61,295 $725,603 $442,962

X After deducting all expenses incident to manufacture and sale, ordinary
and extraordinary repairs, maintenance of plants, accidents, depreciation,
taxes, ic. As to lo.ss in 1920 .see text above.

BALANCE SHEET DEC. 31.

Assets—
Plants & property. 16
Cash 1

Accounts recelv 2
Collateral loans
Investment secur's 1

Liberty bonds 2
Materials & supp. 4

Finished product. 2
Deferred charges.

.

Govt, contracts

1920.
S

..544.412

.177.090

.774,282

,.325.973

624,802
,679.768
,146.239
82.046

1919.
S

13.834.602
1.345.494
2,347.988
2,000,000
892.396

4.452.706
3.4.58.658
1.500.304

57.583
1.162.674

Total 31.354,613 31.052.405—V. 112, p. 750.

LiabUUies—
Common stock 7
Preferred stock 6
mils payable
Accounts payable,
liond Interest and

Pref. dividend..
Deferred credits .

.

Fed'l taxes (est.)..
Reserves I

Contract advances
Profit and loss 14

1920.
t

.l.Ml.OOO

.628.600
489.065
396.680

58.000
82.143
58.378

.520.586

.971.161

1919.
*

7.150.000
5.3.50,000

180.887
528.611

46.812
54.929
79.935

1.360.363
258.572

16.042.295

Total 31.354,613 31.052.405

United States Envelope Co.

(Report for Fiscal Year ending Dec. 31.)

Calendar Years— 1920.
Net profits $2,275,697
Interest 116.646
Preferred dividends (7%) 280.000
Common dividends (12%)90.000
Depreciation 686.286
Reserve for taxes 410.000
Real estate reserve 250.000
Tr.-mks.. patents acct.. 299.999

Balance, surplus $142,766
Previous surplus 1.442.426
Profit of previous year.. 89.398
Adjust, patent account. 18.185
do taxes. 1917

Unexp. res. 1919 taxes.. 43.460

Siu-plus

1920.
Assets—

-

s
Plant Investment. 6.564,434
Trade-marks, pat-

ents. &c 228,670
Inventories 3.778,231
Accts. & bills rec'le 3.112.334
Cash... 517.876
Cash for coupons
and bonds.- 11.240

U. S. obligations.. 1.57.789
MIscell. Investm'ts 19.625
Prepaid charges. In-

.surance. &c 82.458
Treas. stk . . Com . . 250 .000

1919.
$1,630,189

77.291
280.000

(93^)71.250
463.934
2.50.000
195.000
300,000

def. $7.286
1.224.578

50.044

1918.
$1,713,619

79.794
280.000

(9H;)71.2.50
196.727
800.000

1917.
$1,042,518

82.292
280.000

(9H)71.250
20.779
150.000

$28f.8,50
928.799

$438,197
890.602

175.090
9.928

deb.400.000

$1,736,235 $1,442,426 $1,224,577 $928,799

1919.
S

5.887.457

2.637.155
2.105.730
521,072

7,3.50

163.329
19,625

69.886
250.000

LlabilUies—
Preferred stock
Common stock
First Mtge. bonds.
.Serial notes
Accts. & bills pay.
Bond & note coup.
Res. for IstM.bds.
Res. for deprec'n

—

Plant inveatm't.
Of raw material.

Reserve for taxes.
Res've for purch.

of real estate
Surplus

1920.
$

4,000.000
1.000.000
1.450.000
1.000.000
2.298.583

7.240
4,000

1.471. .599
900.000
410.000

445.000
1.736.236

1919.
<

4.000.000
1.000.000
1.500.000

1.439.813
4,'50
3.000

1.227.016
600.000
250.000

195.000
1.442.426

Total 14.722.659 11.661.606 Total

—V. 112, p. 753.

Gaston, Williams & Wigmore
[Including G., W. & W. SS. Corp. and G.,

{Consolidated Balance Sheet

.14.722.658 11.601.606

, Inc., New York.
W. & W. of Canada, Ltd.)

Oct. 31 1920.)

Assets—
Cash
Special \ Local
Deposits / Foreign .

.

Rills receivable
Drafts on assoc.cos
Accounts recelv'le.
Advan . to foreign

shippers
Mdse. In stock
Do sold and In
process of dellv.

Marine claims
Sundry claims

Co.Proper.
S

169.283
101.983
36.483

979.653
1.173.712
1.881.237

465.507
1.224.012

553.388

l"8¥.530

Consolid'd.
S

169.2S3
101.983
36.483

979.6.53
1.173.712
1.928.646

465.507
1.226,883

553,388
1,238,611
184.530

Co. Proper.
TAabilUies(Concl) $

Bills rec. discount- 319.511
Special loan 92.190
Accounts payable. 760.395
Customers deposits 153.080
Int. & Ins. accrued 129.707

Total trad'g assets. 6.769.789
Assoc. COS. securs. 2.562.830
Do advances.. 6.833.801

Outside investm'ts 17.062
Fi xed assets .ships .

Furniture, &c.. 110,275
Deferred 18,561
Capital stock

—

G.W.&W.SS.Cor.l.798.500
G.W.&W.ofCan. 624.000

8.058 .680
2.562.830
6.833.801

18.262
1.371..328
117.631
71,761

Total curr. Ilablls

Assoc, cos. advan.
Ser. 6% gold notes
Reserves:

Inv. In& adv. to
associated cos.

Acc'ts receivable
Bills receivable.
Merchandise
Adv. to shippers
Claims recelv'le.

Mar. Ins. claims.
Deprec. of sblps.
Contingencies .

.

5,990.773
145.747

1.000.000

Consolid'd.
$

319.511
92.190

773.398
I.53.0S0
129.707

6.003.775
2;>9.747

1.000.000

5.164.158
1.216.512
500.000
890.500
303.000
42.239

547.674
93.149

,164.1.58

,216.512
500.000
890.500
303.000
42.238

246.819
823.653
441.612

Total .. ...18.734.817 19.034.293

Total reserves.. 8,757.232 9.628.J93
! Capital stock:
' (300.000 shares

no par value). 12.000.000 12.000.000
Les.- deficit 9.824.260 9.857.722

TAi.b titles—
Notes payable 3,925.4.52
Accep.mdse.drafts. 179.036
Drafts on assoc'd

cos. discounted. 431,401

3.925.452 Inter-company ac-

179.036 counts ellmln'd-

431.401 1 Total

$2,175,740 82.142,277

665.325

.18.734.817 19.034.2i3

CONSOLIDATED INCOME AND PROFIT AND LOSS ACCOUNT FOR
SIX MONTHS ENDED OCTOBER 31 1920.

Deficit April 30 1920 --- $4.931. If7
Add—^.\dditional provision for doubtful accounus. depreciation in

inventory values and other atljustmonts since existence of co. 1,514.811
Additional provision for losses in investments in and advances

to associated compani&s 1.894.949
Provision for depreciation of ships 587,966
Net cost account continued conversion of .i.sset,s and materially

reduced program preventing profits, for 6 mos. ended Oct. 31
1920 .- -- 9-28.799

Deficit Oct. 31 1920 - $9,857,722
Compare news item below and stockholders' committee In V. 112, p. 749



848 THE CHRONICLE [Vol. 112.

The Mackay Companies, New York.
(Report for Fiscal Year ending Feb. 1 1921.)

Pri^s. Claronco H. Mackay, N. Y., Feb. 15, n-porls in brief:
Results—status

.

—The position of your companies continues to bo one of
Krcat strcnKth. The ktosh n-colnts and not profits of your cabins and land
lines, while not as ^rcjit as In 1919, are. nevertheless, "very satisfactory.

IJurlnK the year your cable system transmitted a volume of traffic (friiatly
in exe» .ss of any pre-war year, and the prospects for a continuance of a heavy
volume of cable business seem assured.
The land lino system also experienced a satisfactory year, but incrcjased

expcn.st's nocosHltated the Increjisinj? of the rates for full-paid tcl«:(n"ams by
'M% on Doc. 1 1920, thus brinKin^ our rates up to those charKcd by other
telcKTaph companies. .Slmultancousl.v an advan<'e of \0"'„ was made In
the wa^es of all em])loyees from the Kr.ide of Superint,end(!nt downward.

Cable Seriice willunU Relays.—Hy now devices London lias been broUKht
into communication with New York without relays and without the sacrifici!
of any of the advantanes of the old method of operation this improvement
has been extended over 3, -161 miles of submarine cable and KiS miles of
undercroimd linos, the total distance amounting to 3.620 miles.

FMTlhfr Rflirenievt of Pref. .Vinrr's. tUc.—Your comjianies have continued
to inirchase in the market the preferred shares of The Mackay Companies,
wit h the result that at the present tirao a .substantial number of shares are
now in the trca.sury.

In addition the (Jommercial Cable (^o. has continued the purchase in th
London market of its debenture stock at very attractive prices, owing to
the low rate of oxchanse.

Rescnes'—Outlook.—Apart from the above, the reserves of your companies
.ir.' invoslod in bonds of the Unittid States, British, I<Yeiich and Canadian
Governments, as well aa bonds of American munieip.il'ties and railroads.

In view of these roservcs and satisfactory oainint;^, the shareholders may
view the future <f their investment and the continuance of the income
therefrom with every confidence. The employees have shown their confi-
dence by very substantially lacreasinR their investment in both clas.ses of
the companies' shares under the stock purchase plan.

Extensions—Nav Connection with Cuba.—Your land line system durins
the year expende<i large sums in the exten.sion and reconstruction of its

lines, all of which were paid for out of'oarnings.
On Feb. 1 1921 the new line from East Palatka to Miami, Fla., 304 miles.

was completed. This line not only puts oyur system in touch with the
principal resort; cities on the East Coast of Florida, but also connects with
the new cable of the Commercial Cable Co. of Cuba from Miami to Havana,
Cuba, which will be opened for business on or about March 1. This new
cable supplements your present cable between New Y'ork and Havana.

Telephone. Senice.—We have continued the development of your Ions
distance telephone service operating principally in the Sotith, Southwest
and on the Pacific Coast; 154 cities and towns arc now reached by that
service and approximately 40,000 miles of wire are utilized and provided for
its use. This long distance telephone service is conducted over \vires
which simultaneou.'-ly carry telegraph and telephone (rriffic. thus creating a
by-i)roduct from our present facilities. The increase in revenue from that
service in 1920 was approximately '.inT^ over 1919.

Great possibilities are seen not only for developing a country-wide long
distance telephone business with a practically nominal investment, but also
for its collateral effect on our telegraph business, and it is proposed sradu-
ally to extend to al! the important centres in the U. S., incl. N. Y. City.

Cable Repair Steamers.—A contract has been signed for the completion
e'.rly in 1922 of a new cable repairi'is steamer, the John W. Mackay. to
replace the Mackay-Bennett. It will be an oil burner of 360 feet in length.

For repairing cables off the Irish. English and French coasts we have
purchased an additional vessel, which has been converted into a cable
repairing steamer, which has been named the George Ward.

International Communications Conference

.

—This conference having for its
purpose not only a decision upon the future status of the German cables
seized during the war, but to pave the way into closer harmony the regula-
tions governing the handling of all telegraphic traffic between the various
nations of the world, was held in Washington last fall and extended over a
period of ten weeks. The conference has temporarily adjourned to a subse-
quent date.
New French Cal>1p Rates.—The transatlantic cable rates from France to the

United States were for many years on a gold basis of franc 1.2.^ per word.
As the average value of the paper franc in U. S. currency during the past
year has been only one-third of its former value, your company finally
secured the consent of the French Government to a temporary increa.se in
the franc rates fVom Jan. 1 1921 to bring them up to approximately their
pre-war values.

Favorable Decision in Suit against Philippine National Bank.—The .suit in
the U. S. District Court of N. Y. to stop that in.stitution from forwarding
its private cablegrams through the Bureau of Insular Affairs of the U. S.
Government and thtis obtaining priority in transmission and reduced rate
enjoyed by the Government, was decided in favor of the Commercial Pacific
Cable Co., and this decision was affirmed by the U. S. Circuit Court of
Appeals on Dec. 8 1920. An accounting is now in course of adjudication
before a referee. The amoimt due the company by the bank should be
quite substantial.

Dividend Policy.—It is now 16 years since the outstanding Common shares
have been increased, and 14 years since the outstanding Pref. shares have
been increased. The income of the subordinate companies is greater than is
required to pay the dividends of the Mackay Companies, but its policy is
to obtain from those companies only sufficient funds to meet dividends.
All smT)lus earnings are left for extensions and the development of the
business and the increase of reserves.

[The statement of Clarence H. Mackay, Pres. Commercial Cable-Postal
Telegraph System, before the Senate Committee on Inter-State Commerce
at Washington, D. C, on Jan. 10 1921, is published in a separate 24-page
pamphlet.]

INCOME ACCOUNT FOR YEARS ENDED FEBRUARY 1.

Feb. 1 Years— 1920-21. 1919-20. 1918-19. 1917-18.
Receipts $4,868,988 $.5,021,095 $4,695,496 $4,519,365
Oper. exp.. Fed. tax., &c. 5.35,400 644,884 301,121 89 0,59
xPreferred divs. (4%)..- 1,747,512 1,873,164 1,905,853 1.942,374
xCommon dividends (6%) 2,482.824 2,482,824 2,482,824 2,482,824

Balance, surplus $103,252 $20,223 $5,698 $5,108
X The dividends as reported by the company are not apportioned to the

different classes of stock but are stated in a lump sum (84 230 336 in 1920
$4,355,988 in 1919 and $4,388,677 in 1918). Knowing that the company
has been buying in its Preferred shares (see text above) , we have assumed
that the outstanding Common stock has remained unchanged at $41 ,380,400,
and that the sums disbursed as dividends on the Preferred shares were the
amounts remaining after deducting the 6% on the full amount of Common.
If this method be correct, the average amount of Preferred stock outstandingm 1920-21 was $43,687,800, and the total amount retired to date about
$6,312.200.'2

BALANCE SHEET FEBRUARY 1.

1921. 1920.
I

1921. 1920.
Assets— $ S Liabilities— S $

Investments 93,298,879 93,294,193 Pref. shares issued. 50. 000,000 50,000,000
Cash 129,147 30,582 Com shares Issued. 41,380,400 41,380,400

Balance, prolit... 2,047,626 1,944,375

Total 93,428,026 93,324,7751
-V. 112, p. 750.

Total -93,428,026 93,324,775

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
General Railroad and Electric Railway News.—The

following table summarizes recent railroad and electric rail-

way news of a more or less general character, full details
concerning which are commonly published on preceding
pages under the heading "Current Events and Discussions"
(if not in the "Editorial Department"), either in the week
the matter becomes public or shortly thereafter.

Present Railroad Situation (W. B. Storey, Pres. A. T. & S. Fe.) "Railway
Review" Feb. 19, p. 285. (Pres. A. H. Smith, of N. Y. Central RR.),
•Times" Feb. 19, p. 2.

Ouarantv Partial Payment Bill Passed bv Senate. "Tlmfw" Keb. 23 d 4
Feb. 22, p. 12. "Chronicle" Feb. 19, p. 712. T^bf)r urgos veto. "Tlmi^

"'

Feb. 24, p. 17. President H<!nd- the bill U) I,-S. C;. (;ominl«slon.
Railroad Net Inr.uine for Drr. 1920 (202 Roads) at Annual Rate of Onlu

1 .17%.—The net Income In f>e<;. 1920 was $17,037,000. or $09,821,000 Ims
than the 6% on valuation «Bpect(^ from rate Increases (Kallway Kxc<;utlvai()
'Times Fob. 23, p. 4.

Intra-StaiF Rates.— (a) New York.—Federal (,'ourt in deei.sion filed at
Utlca on Feb. 22 upholds the right of I.-8. C. (;ommUihlon to Increase Intra-
state rates, and denleji the State an Injunction. "Times" Feb. 23, p. 9

(b) Nebraska.—The Federal Court at Omaha on Feb. 21 granted the
railroads a temporary injunction to nwtrain the State HH. Comm from
interfering with the hiKber Intra-State rates ordered, effective Feb. Z2.
"Times" Feb. 22, p. IK. (c) North Carolina.— I.-S. C. Commission has
ordered an advance of Intra-State rates on March 29 to inter-State level,
(d) Alabama.— It has also t)rdcr(^d an Investigation of refusal of Alabama
Commission to make simll.-ir advance. "Fin. Am " Fob. 22. (e) Itnra —
Opposition. "Ry. Ago" Fob. IS. p. 4.36. (f) Utah: I .-,S. (-. Comm. on
Feb. 24 ordered Intra-State passenger rates to be raHcjd on April 1 to Inusr-
Statc basis, but denle<l similar Increase for Intra-State ore and coal.

IVufies. <%c.^(a) Atl. Birm. & Atl., management and men, must confer
before Railroad Labor Board will act. "Wall St. Jour." Feb. 23, p. 5;
"Ry. .\ge" Feb. 18, p. 411. (b) Norfolk &. Western dLspute settled on
Feb. 14 by Labor Board. "Ry. Age" Feb. 18, p. 412.

(c) Erie RR. denies power of Railroad Labor lioard to compel rescinding
of 27% wage cut effective Feb. 1 , for common labor. "Tunes" Feb. 24, p. 17.
p. 17. Managers will not confer with employees as to wages for unskilled
labor or national agreements. "Times" Feb. 19, p. 8: Feb. 25, p. 15.

Hearings on C. B.^i. Q. and D. L. cfe W. Financing.—"Ry. Age" Feb. IS.
p. 417 to 419.
Mamrities of Funded Debt.—Amount of var'ous classes of obligations ma-

turing each year from 1920 to 1949 (Bureau of Railway Economics). "Ry.
Age" Feb. 18, p. 419.
Heavy Rolling Stock.— Ca) 120-ton cars with 6-wheel truck Increase gross

train load from 7,950 to 13,200 tons on Virginia Ky. Idem, p. 401 to 405:
compare Pressed Steel Car Co. report, V. 112, p. 740. (b) Increase In
hauling capacity of motive power (150% In 17 years) checked by higher
cost of railroad majntenance. "Ry. Age" Feb. 18. p. 397.

Idle Freight Cars.—Week of Feb. 15 number was 392,5,">0. against 258.678
Jan. 8. "Bost. N. B." Feb. 22, p. 10; Feb. 21 p. 1. Proposal to suspend $1
per diem. "Times" Feb. 20. p. /.

Miscellaneous.— (a) 25 cities attack Gov. Miller's transit bill. "Times"
Feb. 25, p. 1. Traction bills prepared by Comptroller Craig of N. Y. City,
introduced at Albany on Feb. 24. (b) Mexican Ry. strike threatened.
"Sun" Feb. 23, p. 3. (c) Proposed New England pool. "Bost. N. U."
Feb. 25, p. 1. (d) RR. con.solldatlon talk. "Phila. N. B." Feb. 21.

Matters Covered in "Chronicle" of Feb. 19.— (a) Railroad problems bv
Daniel Wlllard, Pres. of B. & O. RR. (b) Gross and Xet Railroad Earnings
for December, p. 696. <c) Loan to improve facilities of Chilean State
railroads, p. 699. (d ' Gov. Miller's transit plan approved h.v Chamber of
Commerce, p. 711. (e) WInslow bill for partial payments of Govt, guar-
anty, p. 712. (f) Anthracite coal shipments, p. 718.

Ann Arbor RR.—Notes.—
The company has notified holders of the $700,000 2-year 6% CoHateral

gold notes due May 1 1921, that payment will be anticipated on the basL'<
of 8% . or approximately 99.6% and int., on presentation to Empire Trufst
Co. N. Y., on and after Feb. 28 1921.
The company has also repaid .$100,000 of the loan from the War Finance

Corp. made to it in July 1919. No refi'iancing, it is sttkted, was Involved
in these transactions.—V. 112. p. 371. 256.

Bangor Railway & Electric Co.—New President.—
E. M. Graham has been elected President, succeeding E. C. Ryder, who

will act as General Counsel. Herbert L. Clark of Phila. has been elected
Vice-President.—V. 112, p. 468.

Boston Elevated Ry.— Fire Loss—Earnings.—
A loss estimated at $650,000 resulted from a fire which destroyed the

Neponset car barns of the company. Fifty cars, including 30 new ones,
valued altogether at 8300,000, were burned, while the loss of the building,
which covered 6 acres, was placed at .$350,000.

Calendar Years— 1920. 1919. 1918. 1917.
Operating revenue $34,031,636 $29,404. .592 S-20,976,965 S19.7.33.876
Operating expenses 25,769,122 23.700,.340 17,996,098 13. .547. 124
Taxes 1.142.987 1,045,502 917,516 880,502

Operating income $7,^19,527 $4,658,750 S2,063,?.52 $5,306,260
Non-operating income. , 93,991 85.728 84,531

Gross income $7,119,527 $4,752,741 *2, 149,080 •55.390,781
Deductions 7.466,476 5.730,871 5,135.786 4,673.275

Balance, deficit
-V. 112. p. 2.56.

$.346,951 $978,130 $2,980,706 sur.$717,506

Boston Revere Beach & Lynn Ry.—Wage Reduction.—
The company has announced a reduction in wages of 11%. This, it is

said, will leave the wage schedule 150% higher than in 1917.—V.lll,p. 791.

Canadian Pacific Ry.

—

To Issue Secnriliei-:.—
The company gives notice that it will apply to the Parliament of Canada

at the pre.sent session for an Act authorizing the company to issue bonds.
debentures or other securities collateral to, or in lieu of, its consolidated
debenture stock.—V. 112, p. 743.

Carlisle (Pa.) & Mt. Holly RR.—Successor Cornpany.—
The Carlisle & Mt. HoUy RR. has purchased from McGovern & Co..

New York, the 7-mile e;ectr;c railway between Carlisle, Pa., and Mt. Holly,
Pa. . formerly operated by the Cumberland Ry. (V. U 1 , p . 2.520) , which sold
all its track and rolling stock to the McGovern Co. The line between Carlisle
and Newville. Pa., will be torn up and sold for scrap. Thomas McDonald is

President of the new company. H. M. DeLone, Sec. & Treas. ("Electric
Railway Journal.")

Charleston Consol. Ry., Gas & Elec. Co.—Capital Incr.
The stockholders on Feb. 14 voted to incroa,se the Common stock from

$4,500,000 to $5,000,000. The company has also an issue of $500,000 6%
Cum. Pref. stock. It is stated that the increase will Ije employed to pay
for .additions and improvements.—V. 112, p. 371.

Cumberland Ry.— Successor Company.—
See Carlisle & Mt. Holly RR. above.—V. Ill, p. 25-20.

Delaware Lackawanna & Western RR.—1920 Earn-
ings.—Advance pages from the report show:
Earnings (Before Fixed Charges) of the Transportation Property for Cal. Years.

[In 1920 2 mos. Federal, 10 mos. corporate: 1919 all Federal control.)
1920. 1919.Revenues from—

Transportation of coal $20,228,484 $19,055,523
Transportation of merchandise freight 40,132.599 32.839,878
Transportation of passengers 13,868,517
Transportation of mail 892,599
Transportation of express 1,465,114
Transportation of milk 1.742,.336
Other revenue from transportation.. 2.827,514
Incidental revenue 2,182,899

12.380,787
295.407

1.465,310
1,380,6.39
2,581,722
1,824,781

Increase.
$1,172,961
7,292,721
1,487,729
597,192
dec. 196
361,697
245,792
358.118

Total revenues .$83,340,062 $71,824,847 $11,516,015
Expenses for—

Maintenance of way and structures. .$10. 178,887 $7,682,365 $2,496,522
Maintenance of equipment j. 19.508,625 15,132,814 4,375,811
Traffic expenses 1.086,074 495.947 590.127
Transportation expenses 40,165,381 30,661,441 9,503.940
Miscellaneous operations 991,656 726,926 264.730
General expenses 1.918.854 1.368,205 550.649
Transportation for investment Cr.8,748 Cr.2.447 Or.6,301

Total expenses (88.60%) $73,840,729 $56,065,251 $17,775,478
Net revenue from operation (11.40%) $9,499,333 $15,758.796dc.$6259,463
Less railway tax accruals 3,416,868 3.449.429 dec.32.5e0
Less uncollectible railway revenues.. 2,810 21.955 dec. 19, 145
Less hire of equipment—Dr. bal 112,6.56 474.540 361,885
Joint facility rent income Cr.$137,887 Cr. 134.493 3,394

Net railway operating income $6,104,886 $1 1,947 .364dc.-55842,478



Feb. 26 1921.] THE CHRONICLE 84»

Operating Results for Year Endino December 31 1920.
1919.

5.ttlH,254
25.9K2.54K
4.830,066
.0107 ctB.

4.027 ,02t>

27,281.7K9
t>4;<.2.'')3,97h

1.92 CIS.

Increase, lnc.%
72ti.ti2H 12.9

2,3:V>,811
;i:<t).2i'.)

.(K)lO(is.
142.022

:i.;«o.7i7
55.1(M..V.t4

.07 cts.

9
7.0
9.3
31
12.2
8.t)

3.6

1920
Freight train miles, revenue . fi, 344.882
Kevenue freight— tons carried 28,316.359
do ton miles (000 omit.). 5.166.315

Averape revenue per ton mile. .0117 <"ts.

Passenger train miles 4.769.048
Hovcnue pas-MinKers ran-ied.- 30.612.50t)
do do one mile 698.3.')8..'')72

Average rev. per pa.ss'g(T mile 1 .99 cts.
—V. 112. p. 161.

Dayton Toledo & Chicago Ry.—New Officers.—
W. II. OglKjni has liecn eltxtinl I'r(\sldent and J. II. Lane. Secretary,

succeeding John Ringlingaiid Kichurd Kuchs, respectively .— V. 107, p. 1192.

Eastern Massachusetts Street Ry.— Interest.—
The Public Truste»).s liave votod lliat the $29,160 Interest a<-( rulUr! Mar.

15 1921 on $972,0(K> Scries (; Keliinding Mtge. bonds, and 521.180 niuturing
.\prll 1 1921 on $.806,000 Series O Uefiindlng Mtge. bonds be extended m
accordance with the provisions of the Refunding Mtge.—V. 112, p 6.')2.

Federal Light & Traction Co.—Earnings.—
Results for December and Tiielte \tontlis ending Dec. 31

.

1920—Dec— 1919. 1920—12 A/os.— )<(19.

(ircss e^imlngs $455,489 $396,947 $4,606,421 $3,897,518
Oper.,admln.oxp.& taxes. 286.691 267.996 3.198,043 2,661.738

Total Income... $168,798
interest and discount .57,630
(.'ent. Arlt. Ky. A Light

(^orp. dividend 7,000
Springfield Ky. & Light

Co. dividend 4,375

$128,951 $1,408,378 $1,2.35,780
57 . 195 070 .850 6.S0 ,8 1

1

7.000

3.961

S 1.000

.)2.500

84,000

17.508

Balance, surplus.
-V. 112. p. 562.

$99,793 $60,792 $601,028 .^423.401

Gainesville Midland Ry.—Receivership.—
Gordon ("arson and W. B. Vcazcy of Oainc.svillc have boon appointed re-

ceivers l)y Federal Judge Reverly D. Kvans. Tlie company oi)cral('s a
short line, about 40 miles in length, from Athens to Cainesville. and from
Helmont to Monroe, about 32 miles.

I'resident Oeorge J. Baldwin, recently made a statement that the road
would have to ceiise operations as a rejjult of the refusal of emi)Ioyees to
vote a reduction in their wages. The wages of employees have increased
from S83,3I3 in 1917 to $180,913 in 1920.—V. 108, p. 2029.

Galveston-Houston Elec. Co.— Sells Notes— Valuation.
The company has completed the sale at par to employees and local custo-

mers of $250,000 5-year 8% notes. Purpose is to obtain funds for the
installation of additional tracltagc

In denying: the Galveston Electric Co.'s petition for an injunction to
enjoin the city of Galveston from putting into force the 5c. ordinance
Federal Judge J. C. Uutcheson Jr. valued the plant, now in service of the
public, for rate-making purposes as $1,493.985.—V. 112. p. 744.

Georgia & Florida Ry.—Govt. Loan of $800,000 Con-
tingent Upon Subscription of SSOO,000 Receiver's Certificates

h]i Public— Status, &-c.—The roceivcr.s in a circular to the
holders of certificates of indebtedness say in substance:

Neither the certificates [due Jan. 31 1921] nor the interest thereon wil
be paid in cash at maturity. Wben these Certificates wore issued the road
was advertised for sale, with the right ou the part of the purchaser to
"scrap" it in whole or in p;u-t. The fact that the Court was willing to
authorize the "scrapping" of the road in order to pay debts created under
Its authority warranted the belief that like action would be taken if the
certificates then to be issued were not paid at maturity. The Court now is

not free to act as the Transportation Act of 1920 prohibits the abandon-
ment of any interstate railroad unless cush action is first approved by the
1. S. C. Commission.
The United States has asroed to lend the company any amount up to

$1,000,000 from the $300,000,000 revolving fund provided the Receivers
obtain an equal anount from the public. The Receivers have determined
to borrow S800.000. There are to be issued $1,600,000 8% Receivers-
Certificates, dated Jan. 31 1921. payable 3 years after date. Interest
payable quarterly. Of the total .SSOO.OOO are to be pledged with the
United States as collateral security for its S800.000 loan whicli will bear
interest at 6% payable .semi-annually. The remaining S800.000 of cer-
tificates are to be sold at par.

It is impossible to procure new outside subscribers for these and it is

expected to place them as follows: Holders of the present certificates are
expected to subscribe for the new certificates to the extent of at lea.st 80%
of their present certificat&s, thus enabling them to receive in cash 20%
and all accrued interest. For example, if one owns a .$1,000 certificate.
he will get S240 in cash and a new certificate for $800. It is desirable that
those who can should subscribe for 100% of the new certificates, as sonic
may be unable to exchange at 80%. This will make S560.C00. There
are at present uncertificated creditors of the Receivers for upwards of
$200,000. They are expected to take these certificates in payment on
account. The Receivers have arranged to have the remaining .$40,000
taken for cash. Holders of thi old certificates are requested to send them
to the Merchants Bank. Augusta, (ia., together with a subscription blank
for at least 80% of their t.oldings and if possible for 100%. The Govern-
ment loan of $800,000 is contingent upon the subscription of $800,000 by
the public.
The 51,600.000 thus raised is to be used as follows: Payment outstanding

certificates. $728,000: revision road, .$400,000: payment uncertificated
indebtedness, $200,000: working capital, $272,000.

Since Spet. 1 1920, notwithstanding a greatly increas"d gross revenue,
there has been a large monthl'- less. In order to continue operations, it

became imperative to reduce on Jan. 1 1921 , the compensation of employees
until at lea.st times become more prosperous. It is believed that with the
reduction of wages and economies resulting from revi.sion of the road and
with the return of normal business, road can be soon operated without lo,ss.

Estimates have been presented to the United .States that the abandon-
ment of this road will entail a loss of upwards of $32,000,000 along the line.

[Signed W. R. SuIUvan, L. M. Williams, J. F. Lewis. Receivers.]

—

V. 112. p. 652.

Hampden RR. Corp.—Time Extended.—
The Ma-ssachusptts State Senate has passed a bill extending imtil July 1

1924 the time within which the company's line must be completed and put
in operation.—V. Ill, p. 2140.

Illinois Central RR.—Equip. Trusts Sold.-Kuhn, Loeb
& Co., New York, have placed privately •'B3,.".o4,0( Equip-
ment Trust Certificates, Series G, to be is.sued under the
Phila, plan. Proceeds will finance 60% of the; cost of 75
locomotives.
The company in its application to the I.-S. C. Commission for authority

to issue the certificates (still pending) states that it is propa-^ed to sell the
certificates to Kuhn. Loeb & Co. at 96'7c of par or on a basis of 7.15%.

Securities Authorized.—
The I. S. C. Commission has authorized the company pledge or re-

pledge, from time to time $20,234,000 Ref. Mtge. 4% Gold Bonds, or
any part thereof as .security for notes or short term loans or U. 8. Govern-
ment loans.
The Commission has also authorized (1) the Illinois Central RR. and the

Chicago. St. Louis & New Orleans RR. to is,sue $3,708,000 Illinois Central
RR. and Chicago St. Louis & New Orleans RR. joint 1st ref. mtge. l5onds
to reimburse the treasiu-y of the Illinois Central RR. for advances made for
additions and betterments to the properties of Chicago St. Louis & New
Orleans RR. and the (Canton Aberdeen & Nashville RR. by the Illinois
Central RR.; (2) the Illinois Central RR. to pledge these bonds' immeidately
and from time to time thereafter, as secvirity for the payment of short
term notes.

Substantially all the stock of Canton .\berdeen & Nashville RR. is

owned by Chicago St. Ix)uis & New Orleans RR. and .substantially all the
stock of the latter company is owned by the Illinois Central RR. which also
leases and operates botn these roads.—V. 112. p. 652.

Indiana Harbor Belt RR.—Promisnory Note. —
The I. S. C. Commission has grant<-d authority to tabuc a 69; proiuli-soi \

note f<ir $23,020. dated J.iii 15 1921 payable uiir > e*r nflrr rfi»l<- In lt»

order of Walter E. Meyii. in renewal of a prornlKsory note for a like arn'>uni
duo Jan. 15 1921. The note wiia given to Waller K. Muyu on Jan. 15 1920
In payment for a parcel of land at liamiuond. Indiana, whltii w&s to be um<]
for the construction of liidusiriiil :ind Inti^rchauge trackb.— V. 112. p. 744

I

I

Indianapolis Street Ry. -Euniing.s.-
Calendar Years—

Gross earnings
Operating expenses and taxes
FIxckI charges

1920
.$.1,367,930
. 4..577.33ft
. 628.631

Balance, surplus.. $101,966
-V. 112, p. 161.

1919
$4,738,94.
3,660.004

h66,4«l

$222.47«

.1 uii ital lie port

.

—
Calendar Year— 1920.

Gross Income .... $1,761
Bond iiiUTesi ($45,833). Kr. 411.862
Net income (def.) $45. 100

Inland Empire RR. Co.
Vattiidiir Year- 1920.

(Sross reveinie $619,479
Operating expenses $591 ,871
Ta.veji 25.846—V. 111. p. 2228.

Iowa Railway & Light Co.—Bonds Offered.—Harris.

Forbes & (\).. New ^'orlc, (Jcc, in Jan. last offered nt 04 and
int. yielding' about 7.80% $400,000 1st & ref.mtg*-. 20-year

5% goU\ bonds pfiyiiif; 7%. A circular shows:
Dated Aug. 30 1912. Due Sept. 1 1932. The 5% Ixmdx with the addj

tional 2%. coupons attached are callable on any int. date up to March 1

1923 at 1 10 '->. : March 1 1928 at 108; and'decrea.sing 1 % eax:h year thereafter
to March 1 f932. Int. i)ayal)l(> M. & S. In Chicago and New York. I)e-

nom. $500 and $1,000 ic*). Harris Tritst &. Having.s Bank, Chicago,
trustee. Company agrees to pay all interest without doductiou for any
normal Federal income tax, not excoi'ding 2%.

Additional Jnlcnsl Coupons.—.\dditional coupons at ratei of 2% p. a. will

l)e attJiched to the $400.000 1st & ref. mtge. 59; l«>ndK The extra interest
coupons are .secured Ijy a general mortgage on all the propertj' subject to its

First & Refunding and underlying mortgages.
Capitalization— . Authorized. Outstanding.

7% Cumulative Pref. stock ..$.. .000000 $4,037,464
Common stock Tl.OOO OtK) 1700 000
First & Refunding .5s (Incl. this .$400,000 Issue) 10.000.000 5.699,000
6% Collateral notes 2.000.000 731.500
Underlying bonds outstanding with the public 188.000

Earnings as Officially Reported for Years Ended November 30.

1920. 1919.
Gross earnings $2,865,454 S2. 393.991
Not after oper. expenses & taxes.. 7G(;.872 662.573
Bal. after $346,240 ann. int. on outstand. fund, debt 420.632
Company.—Owns and operates, without compctitition, etectric light and

power properties in 1 1 cities and towns in Iowa; an interurban e!ectri<-

railroad 44H miles in length, between Cedar Rapids and Iowa City, and
Cedar Rapids and Lisbon; local street railways in Marshalltown. Boone.
Tama and Toledo; gas plant in Marshalltown and the heating properties
in c;edar Rapids. Boone, Marion and Perry. Population estimated
115.000—V. Ill, p. 896.

Kansas City & Pacific Ry.

—

Aug. 1920 Coupons Paid.—
The .\ug. 1 1920 coupons on the First Mtge. 4s of 1990 ar«> being paid

upon presentation at the office of the agent of the receiver, 61 Broadway.
New York City. Int. due Feb. 1 1920 will be deferred.—V. Ill, p. 588.

Lehigh Valley RR.—Dissolution Decree.—Jud^e M. T.
Mautou in the U. S. District Court at N. Y. on Feb. 25
filed a decree carrving out the mandate handed down on
Dec. 6 1920 by the Supreme Court of the United States,
ordering that a plan for the dissolution of the ((ombination
existing between the Lehigli Valley RK. Co. and the related

coal companies be filed with the Court within 60 days.
"Financial America" says:

Th(! mandate of the Supreme Court directs the dismissal of the case, as
regards a large number of the defendants' names, including all of the In-

dividuals, but it directs that a decree be filed in favor of the Government as
against five corporations, to wit: The Lehigh Valley RR. Oo.. the Lehigh
Valley Coal Co.. tlie Lehigh Valley Coal Sales Co.. Coxe Bros. & Co.. Inc.
and the Delaware Susquehanna c& SchuylUiU RR. Co.
The decree as now filed finds that the Sherman Law was violated and also

the law of 1906 as regards the commodities clau.se and that these companies
did form and maintain a combination in restraint of trade and that an ef-

fort was made to establish a monopoly in anthracite.
The Cotirt gives the defendant companies 60 days In which to Rubmit a

plan for the effective dissolution and complete divorce of the coal business
from the transportation business, and during this period enjoins the officers,

directors and agents of the Lehigh Valley I{R. from voting the stock or in

any way exercising control over the other companies, except as may be
permitted by the Court. It is provided further that the Government may
have 30 days following the 60 days in which to submit further suggestions
for the final decree, and it is also provided that in wise of the failure of the
defendants to submit a .satisfactory plan the Court may consider arrange-
ments for disposing of the stock of the companies. Compare V. Ill, p.
2293, 2.520.—V. 112, p. 370.

Louisville & Nashville RR.— To Pay .$3,500,000 Bonds.
The S3. 500.000 Soutlie;ist & St. Louis Div. Isi Mtge. 6s will be purchased

at maturity. M;ir. 1 . at office of J. P. Morgan & Ce. In omnection with
this purchase. .$3. .500.000 6% bonds extending the first mtge. lien will be
issiKHl. dated Mar. 1 1921 and due Mar. 1 1971. but caII.\bTe on and after
Mar. 1 19.30 at 107 "and int. M office of compiiny. The new bonds will be
secured bv a first niige. on the So. East. & St. Louis Ry. j)ropert.v.

i>res:dcnt Milton H. Smith died at Louisville. Ivy.. Feb. 22.—V. 112.
p. 6.53. 258.

Louisville Ry., Louisville, Ky.—Fm-a Increased.—
/•ederal Judge Walter Evans having granted a temporary injunction en-

joining the city authorities from interfering with the company, fares were
incTca.sed from 5 to 7 cents and school tickets to 3 t< cent.s on Feb. 21
Judge Evans denied the petition of the city that the company be required to
issue rebate slips. The city will appeal the decision.

This action of the company followed the failure of the Oitjr Council of
Louisville to pass the 7-cent carfare bill passed by the Board of Aldermen
The company says the present 5-cent fare is confiscatory.—V. 112. p. 162.

Maryland Electric Ry.-- Sells Short Line.—
See Washington Baltimore & Annapolis El. RR. below.—V.105. p. 1119.

Minneapolis & St. Louis RR.—Refunding.—
The company has applied to tlie I . S. C. Commission for authority to Issue

$2,096,000 ref" & ext. mtge. 5% bonds. proraMuls to be u.sed <o retire $1.-
382.000 Pac. Ext. 6s due April 1 next, and the remainder in retiring ma-
turing car trust and equipment trust obligations.— V. 112. p- 470.

Missouri Pacific RR.

—

Equipment Trusts Sold.—Kiilin,

Loeb & ('o., New York, have placed privately tl.Sob.000

6M% Equip. Trust Certificates, Series A.
Dated Feb. 1 1921. due $153,000 each Feb. 1 1925 to Feb. 1 1936 liul.

Dividends payable F. & A. without deduction for any tax. aacessment or
Governmental charge (other than Federal income taxes) which company or
the tru.stee may be required to pay or to retain therefrom under any present
or future law of the United States, or of any State. couBty. iimicipallty
or other taxing authority therein. Denom. $1,009 (c*). Commercial
Trust Co.. Philadelphia, trustee.

Security.—Secured on new equipment costing approximately ?3.0i6 8i5
including the foPowing: 25 freight l(K:omot ive.s and tenders. Mikado type
(costing $70,975 each); 15 switching locomotives and tenders, 6-\vheel type
(costing $4..250 each); 5 pas.sengcr locomoliveK and lender),, mountain
type (costing $75,500 each); 5 passenger locomotives and t^Tiders. Pacific

tJTpe (costing $61,250 e;ich)
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IThe company In Its application to the I.-S. C. Commission stated that
Knhn, I,oob & Co. subscrlDCMl for the ontiro Issiio at 9B and div. Tho Com-
mission recently approved a loan of SI ,200.000 to aid the company In pro-
curlnK tho abovo e(iulpmonl 1 —V. 112, p. 711.

New York Philadelphia & Norfolk RR.

—

Lease.—
See ronnN.vlv.iniu KK. Ixlow.— V. 10'.), i). 1010.

New York State Rys.—New Director.—
Ira A. I'la(!0 of Now York, a VUo-rros. of tho N. Y. Central RR.. has

been elected a director, succeeding (JranRcr A. Ilolll.stor of Rochester,
N. Y.—V. 112. p. r>(V.i. (V.i.

Pennsylvania RR.

—

To Lease Road.—
The company has api)llcd to tlK- T.-9. C. ConimI.s,slon for authority to

loji.se In perpcluitv the proiHTl v of the New York Philadelphia & Norfolk
RR.. heKinninK .Uily 1 1021.—V. 112. p. 74,''). 170.

Pittsburgh County (Okla.) Ry.—Fare Increase.—
The Oklahoma Corporation Commission prranled the company permission

to increa.se its rates, effective Feb. 1.5, for passenger traffic and for express
and baggage shipments.—V. 111. i). 1270.

Pittsburgh & Lake Erie RR.—Dejinitive Ctfs. Ready.—
The outstanding temporary Kqiilpment Trust 63^% gold certificates

dated Oct. 1 1920 may now be exchanged at the Ciuaranty Trust Co. of
N. Y. for definitive certificates.—V. 112. p. 74.5, .5fi3.

Portland Ry., Light & Power Co.—Note I.Hsue.—
The companv. It Is staled, has placed an Issue of $1,000,000 8% 5-year

gold notes dated Mar. 1 1921 through Its employees and customers. De-
nom. .SlOO, $.500 and $1,000. Callable on any Int. date. Authorized,
$2,000,000. I'roceeds will be expended during 1921 for Improvements
and betterments.—V. 111. p. 1370.

Reading Company.—Preferred Committee for Plan.—
The committee for the First and Second Pref. stock. Adrian Iselln. Chair-

man, In a circular explaining Its intention to support the segregation plan
and calling for proxies to be used for that purpose, says In substance:
The proposed plan of dissolution deals with the 1st and 2d Pref. .stocks

on the same basis as the C^ommon stock, and the plan, in the opinion of the
committee, provides for equitable and just treatment of the Preferred
shareholders. Nevertheless it has been considered by the holders of a
considerable amount of Pref. stock des!rable that the committee should bs
represented at the hearing in support of the plan before the court, in order
to be prepared to oppo.se any modifications which may be urged upon the
court which would discriminate in any respect adversely to the Interests

of the Preferred stockholders. As tho hearing on the plan is set for March 1

the Preferred stockholders are requested to sign and return promptly a
proxy authorizing the committee to represent them at the hearing. Com-
pare V. 112. p. 74.5.

Rochester & Syracuse (Elec.) RR.—Initial Dividend.—
The directors have declared an Initial dividend of 1 % upon the outstand-

ing $2,500,000 Pref. stock, payable March 15.—V. 109, p. 73.

St. Louis-San Francisco RR.—Interest Payinents.—
The directors have declared a semi-annual interest installment of 3% on

the Adjustment Mtge. 6% gold bonds, Series "A," due 1955, payable
April 1.—V. Ill, p. 982.

San Joaquin Light & Power Co.—Bond Application.—
The company has applied to the California RR. Commission for permis-

sion to Issue (a) $2,000,000 7% serial bonds due $400,000 each year. 1922
to 1926 incl., proceeds to be used in paying off at 102 and int. $1,000,000
Series A Debentures, due May 1 1927, and $1,000,000 Series B Debentures.
due May 1 1929.

(6) To issue $5,000,000 7% Unifying & Refunding Mtge. bonds. Series
1951 ; proceeds to be used to reimburse the treasury and to pay off the float-
ing debt occasioned by expenditures for additions and betterments.

It is understood that a syndicate headed by Cyrus Pierce & Co., BIyth,
Witter & Co. and Banks. Huntley & Co., has agreed to underwrite the
issues.—V. 112, p. 653. 67.

Shreveport (La.) Rys.—Fare Increase Illegal.—
The election held in Shreveport. La.. In May 1920 avithorizing the com-

pany to increase its fare from 5 cents to 6 cents to remain in effect until
Dec. 31 1923. has been declared illegal by Judge J. R. Land of the Circuit
Court at Shreveport.—V. 110, p. 2293.

South Carolina Light, Power & Ry. Co.—Receivership.
G. B. Tripp, V.-Pres. and Gen. Mgr.. and J. B. Lee. Pres. of the Bank

of Commerce, Spartanburg. S. C, have been appointed temporary re-
ceivers on the petition of the General Electric Co. on a claim for $13,3,58.
It is alleged that the floating debt of the company is more than $289,616
and that it has passed dividends on its 6% Preferred stock.—V. 108, p. 172.

Southern Railway Co.—To Pay Bonds.—
The $9.50.000 Virginia Midland Ry. Fourth Series 5% bonds -will be paid

at maturity March 1 1921 at the office of Central Union Trust Co.. New
York. The interest coupon duo March 1 1921 will be paid at the office of
Safe Deposit & Trust Co.. Baltimore. See V. 112, p. 746.

Spokane & Eastern Ry. & Power Co.—Earnings.—
Calendar Year— 1920.

I

Calendar Year— 1920.
Gross revenue $1.207 ,778 1 Int. on funded debt $171,348
Oper. exp. and taxes $1,066.8121 do unfund. debt, &c. 11,203
Net income $140.9661 Balance, deficit $41,585
—V. 111. p. 2521.

Syracuse & Suburban Ry.—Default—Protective Comm.
The interest due Feb. 1 on the $400,000 1st Mtge. 5s due Aug. 2 1927

has been defaulted. The SjTacuse "Post" Feb. 18 says; "Two committees,
representing respectively the holders of $400,000 1st Mtge. 5s due Aug. 1

1927 and $150,000 1st Consol. Mtge. .5s due May 1 1953. ^vill attempt to
work out some plan under which the road may resume operations."
On a recommendation by Edward Powell. Chairman of the bondholders'

protective committee, representing holders of both mortgages, the com-
mittee was dissolved and a separate committee representing each interest
organized
The 1st Mtge. bondholders immediately named the same committo

which has been working under a bondholders' agreement signed July 31 1919
to effect a reorganization plan under which holders of both mortgages would
supply half and the stockholders the other half of .3194.000 declared neces-
sary to put the road on its feet financially. More money than that is

actually needed to-day, however.
Committee for Isl Mtge. 5s.—Edward Powell, Chairman (Phila.); Irving

Dillaye Vann (Syracuse, N. Y.), J. S. Farlee (N. Y.), George J. Graff,
H. R. Yeager. Robert M. Greene Jr. and J. M. Steere (Phila.).
More than half of the holders of 1st Mtge. bonds deposited their bonds

and paid their assessments imder the reorganization plan, and the stock-
holders had been ready to do their part. But only about 50% of the
consolidated bonds concurred. The unusual troubles which have beset
the road caused the committee to conclude it would be unwise to proceed
with the reorganization plan. Return of all coupons, bonds and cash to
depositors by the Gu'ard Trust Co., Philadelphia, depositary, was ordered.
—V. 112. p. 163.

Terre Haute Indianap. & Eastern Trac. Co.—Earns.
Calendar Years— 1920. 1919. 19i8.

Gross eamin.gs $5,444,836 $4,597,5.36 $3,882,516
Operating expenses and taxes 4,117.824 3,346,868 2,704.7.56
Rentals & other deductions of sub. cos. 628.805 620.155 611,339
Sinking fund (subsidiary companies)

.

44.195 43.716 43.415
Int. & skg. fd. on divisional bonds_. 27.500 27. .500 27.500
Int. on T. H. I. & E. bonds 282,404 285 544 288, .541
Sinking fund on T. H. I. & E. bonds, 149,271 146,105 143,159

Balance $194,837 $127,648 $63,805
—V. Ill, p. 289, 190.

Toledo Bowling Green & Southern Traction Co.

—

The City Council of Findlay, Ohio, has granted a cost-plus street fran-
chise. The initial fare is to be 8 cents, an increa.se of 3 cents over the
present rate. A stabilizing fund of $20,000 will regulate fares. A com

miwiion of 3 members and a car commlMloner Bhall control the sorvico on
behalf of the city. Tho company is to receive a 7% dividend upon valua*
tion. It is expected that a referendum will be held on the franchise
V^ 1 12, p. 103.

Underground Elec. Rys. of London, Ltd.

—

Bond Int.—
Interest n the 0';; Income bonds for the half-year end(!d Dec. .•si 1920 at2% (free of British Income tax) will he paid March I uiK>n presentation and

surrender of coupon No. 26 at the New York Trust Co.. N. Y.
The profits foi the six months ending June '.'A) 1920 did not warrant the

payment of any Interest on the C% Income Cou|K)n l>onds. due 1948 and
therefore Coupon No. 25 has no value. Compare \'. ill. p. 1084. 1473.

Washington Baltimore & Annapolis El. RR.—Ap-
proves Merger of Baltimore A Annapolis Short Line, &c.—
The stockholders on F<!l). 19 approved a plan for the acquisition of the

Baltimore i Annapolis Short Line. This latter line was c^jnsolldated In
1906 with the Maryland Kl(,'ctrlc Rys., but the stockholders of the latter
conii)aiiy approved the plan on Feb. 3 last.
The "Baltimore Sim' summarizes the plan submitted to tho Maryland

P. .S. Commission (much conden.st-d)

:

The case indiiMites a complicated transaction, nofrf^ssitating the divorcing
of the Short Line from the other properties of Maryland Klcf^tric Kvs.- the
taking over by the Washington company of the total 87.000 sto<-k of the
old Baltimore & (-'hesapeake RR.. progenitor of the Short I^ine: the issuing
of .$1 .000.000 of new .stock by the Short Line: an oper.ting agreement be-
tween the Short Line and the Washington company for the ase of the
Washington company's tracks between .Shipley's Station and Baltimore by
the .Short Line, and finally the taking over Of all the properties of the
Short Lino l>y the Wa.shington company.
The Washington company will assume $1,000,000 of Short Line bonds

issued in 1908. will guarantee $240,000 car tru-st certificates and will provide
forthcLssuingof .$732.000of 15 year 7% lx»nds. of which $607,000 are to Ix;
used on the basis of 92 to fund $558,000 floating debt of the Short Line,
the balance to be sold at 92 to make the physical <x)nno(rt.ion between the
Short Line and the Washington company at or near Shipley's Station.
The part of the Short Line Ixitween Baltimore and Shipley's will be .sold

to the Terminal Real Estate C"o., a subsidiary of Wa-shlngton company.
It is understood the section between Baltimore and Shipley's Station will
be .sold to the Baltimore & Ohio RR.—-V. 112. p. 6.54.

Worcester Consolidated Street Ry.—Fare Increase.—
The Massachusetts Department of Public Utilities authorized a 10-cent

flat fate in the city of Worcester, with free trartsfers, and abolished the
former two-zone system in which 7-cent fares were charged in each zone.
The order also establishes 7-cent fares on all suburban lines where the fare
was formerly 6 cents. Transfer charges are abolished on lines operated
from Beacon Park and from North Village through the centre of the town
of Webster to Perryvillo.—V. 112, p. 64.

INDUSTRIAL AND MISCELLANEOUS
General Industrial and Public Utility News.—The

following table summarizes recent industrial and public
utility news of a general character, such as is commonly
treated at length on preceding pages under the caption
"Current Events and Discussions" (if not in the "Editorial
Department"), either concurrently or as early as practicable
after the matter becomes public.

Oil.—Further important changes are noted in prices of crude oU.
Carl H. Pforzheimer & Co., 25 Broad St., New York, specialLsts in oil

stocks, report as of Feb. 24 as follows:
"Pennsylvania crude oil since Jan. 1 1921 has been reduced $2.85 a bbl.

from $6 10 to $3 25 a bbl. Mid-Continent crude has been reduced from
$3 50 to $1 75, and other grades accordingly. The following table shows
the present prices of the principal grades compared with previous quotations

Table Showing the Price of the Principal Grades of Crude Oil.

Feb. 24 Jan.27 Jan. 1 Jan. 1 Jan. 1 Jan. 1 Jan. 1.
1921. 1921. 1921. 1920. 1919. 1918. 1917,

Pennsylvania $3 25 S5 50 $6 10 $5 00 $4 00 S3 75 $2 95
Coming 190 3 50 4 25 3 50 2 85 2 80 2 30
Cabell 186 3 96 4 46 3 42 2 77 2 70 2 10
Somerset, light 2 00 4 00 4 50 3 25 2 60 2 55 2 05
Ragland 100 2 00 2 60 175 2 32 120 95
NorthLima 2 73 3 48 3 73 2 98 2 38 2 08 163
Illinois 2 77 3 52 3 77 3 02 2 42 2 12 167
Mid-Continent 175 3 00 3 50 2 75 2 25 2 00 169
Healdton 100 2 25 2 75 2 00 145 120 80
Gulf Coast 125 175 *2 50 150 180 100 98
Canada 3 38 3 88 4 13 3 38 2 78 2.58 2 08

* High price of $3 reduced 50 cents in the latter part of 1920.
"Oil Paint & Drug Reporter" of Feb. 21 reports: (a) On p. 11. Mexican

oil contracts canceled; millions of dollars of construction work stopped in
the Tampico fields." '&) On p. 16. "Continued cut in prices has caused
many wells in West Virginia to be shut down and the rigs abandoned—work
in fields drops 35%" (c) On p. 17: "Despite a falling market, new wells
completed within the past week gave the Gulf Coast in excess of 13.000
bbls. new production. W'ith some new producers pinched in. others .shut in
altogether, the daily production of this territory has averaged around 125,-
000 barrels."

Bulletin of American Petroleum Institute. 15 W. 44th St.. N. Y.. reports:

World's Estimated Production of Crude Oil in 1919 and 1920—1.000 bbls.

Tot. World. U.S. Mexico. xRussia. DutchE. I: Other.
1920 688,474 443,402 159.800 30,000 16,000 39,272
1919 5.54,505 377,719 87,073 34,284 15,780 39,649

x No exact data. All figures have 000 omitted.
"The Institute places the gasoline output of U. S. refineries in 1920 at

4.870,000,000 gals, and, based on returns from 12 States which show an
average consumption of 452.1 gal. per motor vehicle registered on Dec. 31
1920. cstlm,ates that for the entire country the motor vehicles in 1920 con-
sumed about 4.018.000.000 gal.

These figures were based on preliminary figures .showmg that on Dec. 31
1920 there were 8.887.572 passenger cars and motor trucks registered in the
U. S. The Amer. Automobile Assn. finds that the registrations In 1920
aggre,gated 8.234.490 passenger cars and 945.826 commerGial vehicles; total.

9,180.316. See table by States, p. 330 "Eng. News Record," Feb. 24.
Obregon holds up American drilling in Mexico and proposes new 4% tax

on export oil. "Times " Feb. 19, p. 11, 18; Feb. 20, Sec. 2, p. 7; Feb. 9.

p. 2; Feb. 3, p. 11; Jan. 29. p. 6; "Wall St. Journal" Feb. 8, p. 3.

Other Price Changes.— (a) Silver bullion at London on Feb. 25 touched
31 Hd. as against the high price of 89Md. on Feb. 11 1920. (The U. S.

mint on Feb. 19 began coining silvei dollars for the first time since 1905

—

see "Current Events" to-day.)
(b) Cotton middling uplands on Feb. 24 broke to 12.55 cts., the lowest

price since 1915. contrasting with 43.75 cts. July 22 1920, and print cloths
fell to 5 cents, comparing with 16Ji cts. on April 13 1920.

(c) Lead on Feb. 24 reached 4.30 cts.; the high price in 1920 was Q}4 cts.

(d) Woolen prices, see American Woolen Co. below.
(e) Borden's Farm Products Co. annoimces a reduction of i ct. in price

of milk, making Grade B 15 cts. a quart, effective March 1.

(f) First-class passenger fares to Eiu-ope raised 10% by leading lines from
March 1 to Aug. 31.
Cuban Commission on Feb. 21 Began Marketing Cuba's Sugar 1919-20 Crop.

—See "Current Events" above, and "Times" Feb. 20, Sec. 2, p. 8. Certam
large producers (Cabrere. Rodrigues and Gonazles) protest, claiming meas-
ure illegal. "Fin. Amer." Fob. 24.

Sale of Armour A Co. Stock Yards.—See that company below.
Labor Drafts Bill for Union Shop, &c.—"Times" Feb. 25. p. 15; Feb. 24,

p. 1; Feb. 23, p. 15. ,.....•
Four Convicted of Coercion as Result of Untermeyer Investigation.—A ]ury in

Supreme Court at N. Y. on Feb. 24 found that Lawyer Hettrick, two labor
officials and a master plumber had been guilty of coercing plumbing con-
tractors to join Hettrick's "code of practice" for price rigging, &c. "Times'
Feb. 25, p. 1. Sentenced to indeterminate term.

Conferees Agree on Tariff Bill.—^See revised rates "Times" Feb. 25. p. 15.

and compare "Chronicle" of Feb. 19, p. 711. (Chili raises import duties

50%. "Times" Feb. 25, p. 28.^
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Calder Coal bill.—As amended in Senate lotus all coal (-ontrol features
leaving only publicity foaliu-u. "Times" Feb. 25, p. 15.

Gort. Suit to Break Up Southern Pine Association .—"Times" Feb. 2t. p.

22; Jan. 11. p. 17.

Coal.—"('oal Age" of Fob. 24 says in brier: "Spot dcinunii is denioralizi'd.
Buying for overseas is at a standstill: the busiui-ss ilt<pri>s.si<)n and rtH^'eni

overju'oduction of indu.sti'ial coal has glut led iho market, and the niovemenl
t)f soft coal toreiailurshasboen liard hit so fai- by the unusually mild wc.ither.

That antliracile is no longer in lUKcnt demand is shown by another price

decline this week when "iiulependent' domestic coal M)ld around $H 7.') f.o.ii.

mines. Complete stagnation exists in the coke market. Indejjendenl
steel inte.'-ests are in the midst of cost reducing. KailroaU fuel consimiplion
has also been affected, due to lighter freight movements."

.•iteel and Iron.—The "Iron Age" of Kel>. 2;{ .says in brief (compart' \' 112.
p. T-Ki): The I'. S. Steel t'orp. in the Chicago district has dropped to ;i d,'.' .

mgot oi)eration and three blast furnaces have been blown out , 20 now being
active out of 29. In Pittsburgh active ingot making is not more than 70'

,

of the whole, as compared with about 80"^ a week ago. The leading inde-
pendonls appe;ir to average about 25' , ami iire active, as is true of the Steel

Corporation, chiefly in pipe making.
"Steel bars are easily obiainiHl at 2.10c.. riltsburgh basis, but sali-s have

be«'n made at 2c., and HK'jc. has been (luoted. IMate quotations rangi-

from 2.1.')C. to 2.20c., though here also 2c. has been named.
"Wildest i)rices mark tht< shet-t market, ranging from ;{.70<'. for resiile

black shivts to 4.10c. from mill, the latter representing a S2 ilrop iVoni tin-

level obtaining in the last two weeks. Wire nails arc off $:< following a $h
clrop in plain wire a week ago.
"The rtH-ent decline of S5 per ton in the price of basic pig iron in the

valley has not brought out much business. The general tendency of the
pig ii'on market is still downward."

.Matters Coirnd in "Chronicle" of Feb. 19.— (a) Silver; folly of (iovt. pur-
chases at twice the m;irket price, p. ()82. (b) Senate votes bonus of $17,-

000.000 yoai-ly to sliipyard employw's, p. t>92. (c) Labor's Co-operative
Hank, p. 691. (d) Sugar prices rally slightly, p, 707. (e) Ke<luclion in

iTude oil and gasoline prices, p, 707. (f) Kivderal coal and livestock bills

opposed, p. 708. (g) Kansas Industrial <'ourt sentences labor leaders for

I of coiu-t xn calling coal strike in defiance of injunction, p. 709.
i) Scope of Kordney

contempt
(h) llog Island .shlpy;u-d transferred to tiovt ., p. 710
eniergi'ncy tiiriff bills, proposed rates, p, 711.

Abitibi Power & Paper Co., Ltd.—New Financing.—
Peabodv, llought<illng & Co., Chicago, have purcha.sed and will offer In

the near future $4.(XM),()00 bonds. l»roceeds aro to be u.sed to rt-lmburse
the treasin-v for expendittires made In connection with now const ruction.
—V. 111. p. 1951.

Ajax Rubber Co., Inc.—Dividend Omitted.—
The directors on Feb. 2-1 voted to omit the dividend iLsually paid at this

time. In Nov. hust SI per share was paid, prior to which quarterly divi-
dends of $1 50 per share each were paid. This rate has been paid since
May 1917.
Benjamin Briscoe has been elected a director, succeeding Harold \\ .

Stimpson. SeeV. 112, p 747.

Alabama Company.—Earningt!.—
Calendar Years— 1920. 1919. 1918. 1917.

t iross earnings. ..$5,512,477 $4,024,111 .?4,993.369 $1 .40.^.,:5 Is

Op.&gen.exp., int., tax.,&c 4,617,.5.50 3, 373. .547 3,720,030 :i29.Gni
Kcsen-es ,... 316,052 326.384 386,398 2.'")0,00()

Net profit x$578,875 .$324,180 $886,935 $825,684
\ Subje<'t to Federal taxes for the year 1920.
The company has been paying the regular dividends on its (7%) 1st

preferred stock and the 7% 2nd preferred since the discharge of accmnula-
tlon on the 1st Preferred In July 1917. The initial 3';, dividend was paid
on Common stock in Dec. 1917: July 1918 6',T; Jan. 1919 47^; July 1919 3":^;

.Ian. 1920 4%; .Inly 1920 5''c; and Jan. 1921 3%.
The balance .sheet shows (a) 1st m. consol. 5s due May 1933, $1.291 ,000:

~b) Gen. mtge. 6s due July 1933. .$070,000: (< ) notes payable ol .SlhO .000 .

—

V. 110. p. 2568.

Alaska Gold Mines Co.—Quarterly Report.—
1920—3 <fos.—1919. 1920—12 A/os.— 1919.

Gross val. bullion & concen-
trates produced .:. .$395,961

Ore production. &c 250,659
Milling 161.970
Other expenses 36.428
Other income Cr8,229

$416,3.53 .SI.482,873 $1,474,490
288,810 976, .590 982,472
177.5.58 622,999
3 7,.586 155„540

C;4,028 Cr3,029

617,888
152.7.59
Cr5,231

Operating loss.
-V. Ill, p. 694.

$44,866 $84,573 $269,224 $273,397

Allied Chemical & Dye Corporation.—Dividend.—
The directors have declared a dividend of 1%% on the Preferred stock,

parSlOO, payableApril 1 to holders of record March 15.—V. 112, p. 747,565.

Aluminum Goods Mfg. Co., Manitowoc, Wis.—Notcti

Offered.—Umon Trust Co., Pittsburgh; First Wiseousin Co.,
Milwaukee, and Contineutal & Commercial Trust & Sav-
ings Bank. CJiitiago, are offering at 97.94 and int., to yield

7.8%, .'$3,.')00,000 10-Year IW'h Sinking Fund gold notes.
Dated IMarch 1 1921 , due March 1 1931 . Int. payable M . & S. at Union

Trust Co., Pittsburgh, trustee, or <''ontinental & Commercial Tntst & Sav-
ings Bank, Chicago, without deduction for normal Federal income tax up
to 2%. Deuom. $1,000 and $500. Red. as a whole on any int. date at
105 and int. on or before March 1 1926 and thereafter at 103,'2 'ind int.
W^hile any of these notes are outstanding company shall not create any mort-
gage upon its real property or plants, except purchases subject to mortgage
or purcha-se money mort.gages upon property hereafter acquired, (Jturent
a.s.sets must at all times be maintained at 125% of the aggregate amount of
total debt, including notes then outstanding.

Sinking Fund.—Sinking fmid of .$180,000 p. a., payable .semi-annually,
commencing July 2 1921 will purchase notes at lowast prices upon tender
diu-tng each J. & J. at less than 105 and int. diu'ing 1921 and 1922: at less
than 104>a and int. in 1923, and thereafter at K' of 1% reduction for each
calendar year. To the extent that this fimd is not exhaasted by tenders
notes shall be called by lot for payment on each M . & S . next succeeding
the sinking fund payment dates at the then sinking fund redemption prices.

Data from Letter of Pres. George Vits. A\anitowoc, Wis., Feb. 18.
Company.—Incorp, in 1909 in New Jersey as successor to Manitowoc

(Wis.) Aluminum Novelty Co., Aluminimi Mfg. Co. and New Jersey
Alimiinum Co. Is the largest manufacturer in the United States of alimii-
num hotLsehold and cooking utensils, manufacturing a di^-crsified line of
more than 2,500 different articles. Company markets its cooking utensils
under the trade names of "Viko ' and "Mlrro .Aluminum." Plants located
atManitowoc, Wis., Two Rivers, Wis., Newark, N. J., and St. Louis, Mo.

Sales.—The sales for the last 9 years have been as foUows:
1912 $1,044,97311915 .$2, 902, .529 1 1918 .$8,144,704
1913 1,446,993 1 1916 4,419,263 1919 9,510,073
1914 2,123,72111917 6,129,607(1920 13,347,690

Sales since Jan. 1 1921 have been about 75% of the corresponding period
of 1920. Diu-ing the past 6 years earnings, after interest, taxes, deprecia-
tion and all other charges, have averaged over $950,000. the lowest of any
one of these years having been $647,644. For the calendar year 1920,
after charging off over $1,000,000 for adjustment of inventory to present
values, such e<irnings amounted to $1,149,992,

Purpose of Issue.—Proceeds will be used to retire current debt, incurred
princii)ally for capital expenditixres.

Condensed Balance Sheet Dec. 31 1920 {Before Present Financing)

.

Assets— I Liabilities—
Plant acct, (less deprec.) .$3,941 ,424

,

Notes payable $3,489,784
Cash 309,697, Accounts payable 134,427
Notes & accts. receivable.
U. S. Liberty bonds,
Inventories
Miscellaneous assets

868,190 Res. for Fed. & State tax.
205,000 Accrued pay-roll. &C-

5,442,045 Common stock
604,817 Preferred stock

608.929
64,.533

6,216,300
781,300
75,900

From Jan, 1 1915 to Dec. 31 1920, after payment of dividends, there has
been put back into the business out of earnings, over $4,400,()00.

Total (each side) $11,371,173 Surplus

Direetort.—Arthur V, Davi>, j. L. Hamilton, Roy A. Hunt, Joseph
Koenlg (Vice-Pros), Albert J. Vits (Uen. Sales Mgr.). G«lM«e Vlts (Prt«s.
i (ien. Mgr.).— V. Ill, p. 190.

American Chicle Co.
( uUiidiir Years —

\ Orohs profits from salet,. . .

(Jther income , . . - —
-.1 //// (/(// He port.

Total income . _ . .

.St4liug. &c., expenses
Deprwiation
Dividends j)ai(l

1 merest chargoi*

Net income
Previous surplus.

.

Less adjiLstments.

1920.
$4,694,171

320.117

$5,01 4,288
3,787.329/

631.172
134 ,8<iy

tl60.918 SI. 101.609
2.895.744 1,794,134
1,056,201

1919
w.O'.^y.tt&i

88,278

$6,115,931
4,394,033

122.153
498,136

»2,000..371 $2,895,744
labor and mauulacturing expenoe,

—

Report.—Pres.

Pioflt and lo.ss surplus
\ .\fter deducting cost of material,

\ 112. |». 472.

American Hide & Leather Co. -0 Mos.
Theoiiore S. ilaight sa\'s in suli.slaiK-e:

The fi.seal year of the company has bwn changed to Dec. 31

.

During the six months there was an unprwedented decline in the price
of hides and leather and a large falling off in sales of leather. Th( se condll-
lions, with the- iie<-essity of a large writ«^down in inventory values, have
resulted in a loss for the six months of $6,8.^0.555.

While the bonds were outstanding theni was charged against profits the
animal sinking fund provision and the intetest on bonds in the sinking fund.
These charges were in excess of the amounts required for depre<;iation of
plants, and the excess has now been restored to surpliLs account. Since the
bonds were paid off depreciation has been regularly piovidod for.
The total current as.sets at Dec. 31 1920 amounted to $12,090.24 [em-

biacing cash, $1 ,976,.182; inventoriis, .$9,289,186. &c.), and the current
liabilities (including $6,600,000 of bills payable] aggregated $7,133,287,
leaving net ciurent as.sets of $5,556,957, a d<'crease during the s'x months
of $(),973.655, occasioned mainiy by the wTiting down of the inventories to
a most con.servative value as at Dec. 31 1920.

Surplus Account December 31 1920 (Including Subsidiary Companies)

.

Loss from operations for the 6 mos. ending Dec. 31 19^©. after
providing foi depreciation, interest on loans, repairs and after
applying approximately $(>,000.000 to reduction of inventories $6.8.30,555

.\l)prDpriated to bring reserve for contingencies to $500.000 252,296
Preferred dividends: Oct, 1 1920, 1-4-4 %. $227, .500; Jan. 1 1921,
\H%. $227„500; total, $455,000; less $15,809 on stock held in
trust, balance 439.191

Total deficit for the six months. $7,522,041
Surplus balance at July 1 1920, $9,406,693, plus excess of tdnldng

fund reserve over amount required for depreciation of plant
accounts to date (sec text), $2,301,206; total 11,707,899

Balance, profit and loss surplus. De<-
-V. 112. p. 565.

:V. 1920 $4,185,858

American-La France Fire Engine Co.—Earnings.
Calendar Years

Net profits
Federal taxes
Pref. dividends (7%)...
Common dividends. .(1

1920.
$933,760
336.(i86
140.094

(10%)204,672(7;

1919.
S.924,292
343,888
138,873

a '107,003

Balance, surplus $252,.307 «.334..528
Profit and loss surplus... 1,405,009 1.320,702—V. 112, p. 64.

American Smelt. & Refining Co.

—

The company has .shut down its large smelter a
an indefinite period, and suspended development
large producing mines in camps from which the
ore supply.—V. 112. p. 654.

American Snuff Co.—Earnings.—
Cdlcndni Year— 1920. 1919.

Net earnings *$1,906,760 $1,774,412
lYeferred divs, (6%)... 237,168 237,168
Common divs. (11%)... 1,210,000 1.210,000

1918.
$415,975
106,627
138.873

v6) 85,602

$84,873
902,174

1917.
$.596,289
160.934
140,00t)

(4J^)65.250

$230,105
767,015

Closes Mex. Smelter.
t Monterey, Mexico, for
work upon a number of
smelter derives its chief

1918. 1917.
$1,.533,S93 $1,.504.645

237,168 237,168
1,210,000 1,210,000

Balance, surplus .$4,59, .592 $,327,244 $86,725 $.57,477
* After deducting all charges and expenses of management, including

provisions for income and excess profits taxes.—-V. Ill, p. 2231

.

Earnings, &c.—
1921. 1920.

$2,145,107 $1,816,283
209,045 15,975

American Sumatra Tobacco Co.
.'iU Months Ending Jan. 31

—

Gross profit on sales
Other income ...

Totalincome $2,354,211 $1,8.32,258
Operating expenses _.. 386,731 262,249
Interest. &c 432,234 112,031

Net income before deprec. and Federal taxes $1..535.247 $1,457,978
The balance .sheet of Jan. 31 1921 shows outstanding 31,963.500 Pref.

slock. $14,418, .585 Common stock, $6, .563.800 a-xear 7y,% conv. notes
due 1925, and $4,250,700 notes payable: also among assets, ca,sh, $1 ,782,812:
notes and accounts receivable, $7,984,708: inventories of tobacco on hand,
.$3,120,155: expenditures of crops in process of packing, 86,200,929: live
stock and supplies, $697,654.
On Fob. 1 1921 company had 2,707 Comjnon stockholders, compared

with 1,800 Common stockholders on Oct. 15 1920.—V. Ill, p. 2523.

American Wringer Co.—Ptrinamnt Receiver.—
The Industrial Trust Co., Providence. R. I., has been made permanent

receiver and is empowered to borrow not more th;^i. «"»0.000 at not more
than 7% on 60-day notes.—V. 112, p. 473.

American Woolen Co.—Prices Lower.—
The fall prices of woolen and worsteds announced by the company at

Its opening on Feb. 21 show that the new markings range from 25 to 40%
below those of the corresponding season last year and are the lowest quoted
In four years.—V. 112. p. 473. 260.

Ames-Holden-McCready, Ltd.—Bond Issice.—
The stockholders will vote March 10 on authorizing the isstiance of $2,-

000,000 7% 10-Year Second Preferred Refunding Mortgage bonds to
provide for exchange, refunding or payment of lx)nds now outstanding and
additional funds to conduce its basiness operatioiis.—V. 112, p. 473.

Arlington Heights Fruit Co.—Bonds Offered.—
Bond & Goodwin and Blyth, Witter &: Co., Los Angeles, are offermg at

100 and Int. $600,000 1st mtge. serial 7 '-. % bonds. Datt-d Feb. 1 1921 and
due .serially Feb. 1 1923 to 1939. Bonds are secured on 3,706 acres in River-
side County, Calif, owned by Riverside Orange Co.. Ltd., an English
company, of which 2,200 acres Is in productive cultivation. Pres. Alfred
Crebbln

.

Armour & Co.—Recapitalization Plan Explained—oO%
Stock Dividend.—Vice-President F. \V. CroU on Feb. 21
gave out the following statement:

In view of conflicting statements with respect to the rticapitallzat ion of
Armour & Co. and the interest financial circles and news publications have
shown in the matter, we have decided to isstie this statement:
"The recapitalization of .iVrmotir & Co.. including the reclassification of

its (\)mmon stock into Class A and Class B shares, as announced by the
company last July (V. 111. p. 191. 495) at the time of the issue of its $60.-
000,000 7% 10-year Convertible Gold Notes, has Ijetm authorized, and. of
such authorized now Class A and Class B stock, there has been issued, as
herein provided, $50,000,000 Class .\ and $50,000,(Kl() Class 15 stoci to the
old stockholders of the company, in exchange for the $100,000,000 pax v.-ihie

Common stock of the company held by them.



85*^ THE CHRONICLE [Vol. 112.

"Ai-cunllriK to the plan, this was to be followed by tho declaration of a
lOO'.'v dividend . i)ay.ii)l<) in (^lasN U stock. This, how«:viir, li;is Ixjun only
partially r-arritxi out by th«) tUiclariilion of the iKiyiiuiiil of ')()"; ("liiss IJ

stork (llvidifKl to Kiich stockholders in I)<y«;inl)cr last, rurthor action in
respi'ct thereto hiiviuK li<«'n jiostpontrd by the dirtxTtors. ow inK to conditions
afloclinfc tho industry dui-iiiK the latter part of the year." Hec; V.l 1 l.p.l'Jl

Cnurl Appronex Sale of Stock Yards in Chicago and Denver.
The DlHtrlct of (Jolmnbia Sui)renie (;ourt on Fob. 21 authorized the sale

by tlio company of its in.ore.sl, in the (Ihicago stockyards to K. H. lYincc
& Co. of Uosfon. The (lovernmonl interposed no obje<:lion Ijccau.so tho
company owns only 20 sluinvs of strxrk in i ho yard and I'rince & (,'o. held
the romaindor. The price paid was $1 ..lOD.OfK).
The sale by tho company of 40 shares of tho Denver stockyards stock to

Oeori^e GraluKer also has liecn approved, but tho price has not been made
public.
Tho Court intimates th.it plans filed by Morris & Co.. Wil.son & Co.. Inc.,

and Cudahy I'ackinx Co., j)rc)vi(liiii< an inmicdiate surrender of tlieir hold-
ing~. 1-0 a tnmt eomuauy to l)u named bj- tlie Coiu-t, are more nearly in
accordance with the Idea in the mind of the (!oiirt.—V. 112, p. 747, 6.54.

Armour Leather Co.— Enrninga—Dividend Omitted.—
The annual report for the year ended Oct. 31 1920 shows a deficit of

$1,;>13,653, compared with a net income of .$8,407,941 In 1919.
The directors nave omitted the declaration of the dividend on the Com

mon stock and have outlined no policy with reference to that stock for 1921

.

In Sept. 1920 a dividend of '2','o was paid, while in May 1920 4% was paid.
—V. ill, p. 2327.

Atlantic Fruit Co.—Annual Report.—
The report for the c-ilendar year 1920 shows: Profits from operatloas.

$2,084,418; admmlsinition charges, .$266,561; Interest on bonds and
borrowed niouev, ¥.')26.286; extraordinary charges, $126,883; re.serve for
KedcraltaxesSloe. 069; surplus, ,$1,058,619; siutjIus Dec. 31 1919, .$2,099,-

076; dl.scount on debentures, sundry adjustments, &c., $1,259,2.57; amorti-
zation of NIcaraKTia (:oii<e.ssioii. .'*102,000; final surplus, $1,796,438.
The consoltdattMl i»alance sheet Dec. 31 1920 shows: Cash in hanks and

on hand. .3927.518; accounts receivable (less reserves), $1,582,452; merchan-
dise and materials, tropical division. $1,027,657; notes payable, $5,000,000;
accounts pavable, $606,686; total assets and liabilities of $33.016.512.

—

V. 112. p. 561. 6,'"..

Atlantic Gulf & West Indies SS. Lines.—Receivership

Rumors Denied.—French Pipe Line Project Held Up.—
President A. R. Nicol issued tho following statement on being shown

press reports that minority stockholders had formed a protective committee
headed byone Bobert Deerfleld and had Instituted receivership proceedings:
"Tho management of the Atlantic Gulf & West Indies Steamship Lines

has absolutely no Information of any such contemplated action, and until
reading the statement just published never heard of Robert Deerfleld."

Regarding the question of proposed financing. Mr. Nlcol stated that ne-
gotiations looking toward financing the completion of the company's pro-
gram in connection with the construction of its tanker fleet and Its Mexican
oil property are proceeding favorably along lines determined upon several
weeks ago. and that the company has every reason to believe that these
negotiations will be satisfactorily concluded within a reasonable period.
Mr. Nk«l stated that 6 of tho c (j:ii)aiiy's tankers have already been put
in .service, and all are operating ona most favorable basis, 3 being chartered
to other oil companies and 3 being used In the company's own service.

See also Atlantic Gulf Oil Corp. above.
Paris press dispatches state that the work on the Havre-Paris pipe lln<

for oil has been indefinitely suspended by the promoters, after nearly 20.-

000,000 francs had been expended on the preliminary construction plans.
The pipe line was an American project and was to cost 100,000,000 francs.
The chief re;ison given by the promoters for abandonment of the work is

the general financial and business depression. It is stated that the promot-
ers plan a revival of the enterprise when tho financial and commercial situa-
tion In France improves.—V. 112, p. 654, o74.

Atlantic Gulf Oil Corp.—Status—Production, tfec.

—

President Joseph F. Guffey issued the following statement regarding this
Mexican company, a subsidiary of the Atlantic Gulf & West Indies:
"The corporation has doubled the capacity of the 22-mlle 10-lnch pipe

line from Los Naraujos to the Tecomate terminal. This will enable the
company to handle 80,000 barrels of oil daily, against 40,000 heretofore.
Atlantic Gulf shipped 1,347,225 barrels of oil out of Mexico last month.
In addition it delivered about 1,090,000 barrels in the field, making a
total of 2.4-S7.225 barrels, or about 80,000 barrels daily.

Company's Produclion 9,311,443 Barrels in the 9 Months ended Jan. 31 1921.

May - - 186,7.50 1 August 1,062,825 1 November ...1,066.332
.Tune 322.299 September ...1,024,757 December 1.286,436
July »12,787 1 October 1,012,1221 January 1921.2,437,225

"'The company is drilling 5 wells in Zacamixtle pool. The first should be
completeci about March 15, the second about April 15. The company's
titles to these locations are free and clear. Oil is being taken from the three
wells in Los Naranjos pool. No salt water has yet appeared in the.se wells.
"The company Is buUdlng an extension of its double 10-inch pipe line

from Amatlan to Zacamixtle, about 11 miles. This should be completed
April 1. The topping plant under construction at Tecomate terminal will

have a capacity for handling 30.000 barrels dally. The first unit with a
capacity of lO.OftO barrels should be operating April 1."—V. HI, p. 591.

Barnsdall Corp.—Additional Stock Listed.—
The Plttsbiu-gh Stock Exchange has admitted to list 130,000 additional

shares of Class B stock making the total listed 520,000 shares Class A
stock and 170,000 Class B stock, par each class $25 per share.—Compare
V. 112, p. 69; V. 112, p. 747.

Black Lake Asbestos & Chrome Co., Ltd.—Bond Int.—
The directors on Feb. 8 decided to pay interest on tho 2d Mtge. 6% non-

cum. Income bonds at the rate of 3% for the half-year ending Dec. 31 1920,
payment to be made on and after March 1.—V. Ill, p. 1755.

Boston Cape Cod & New York Canal Co.—-Reversed.—
The decision of the U. S. District Court in awarding $16,801,201 to the

company as the purchase price of the Government for the canal , was vacated
Feb. 18 by the U.S. Cir 1

1 it Court. The case Is nov.- remanded to the lower
Court with instructions inr new proceedings. The Government offeree.

•$8,000,000 for the canal, but the company refused this offer.—V. 110,
p. 766.

British Empire Steel Corp., Ltd.—Merger Question.—
According to press reports the directors of the Dominion Steel Corp.

and the Nova Scotia Steel & Coal Co. have arrived at an agreement for the
consolidation of the Dominion Steel Corp., Ltd., the Nova Scotia Steel &
Coal Co. and the Halifax Shipyards, Ltd., under the name of the British
Empire Steel Corp., Ltd. The agreements, it is said, are subject to the
underwriting of certain securities, and the plan of consolidation will be laid

before the stockholders of the Interested companies at a later date.
The Canadian Associated Press, in a London cable Feb. 20, says: "In

an Interview with the Canadian Associated Press Ool. Grant Morden stated
that the agreements constituting the British Empire Steel Corp. had been
canceled and new arrangements had been made, the terms of which would
be announced shortly by the President of tlie Dominion Steel Corp. and
of the Nova Scotia Steel & Coal Co.
"The larger objects of the consolidation, 'said Col. Morden, "will all be

attained on sorarawhat different lines than those previously announced.
The Canada Steniship Lines, Ltd., If not included in the merger, will closely
co-operate in transportation,"—V. Ill, p. 2524,

Brooklyn Union Gas Co.—SO-Cent Gas Confiscatory.—
Special Master James G. Graham in his tentative report on the company's

rate case recommends that the 80-cent gas law be declai-ed unconstitutional
and finds that the property has been "confiscated to a considerable extent
and is stUl so being treated." Mr. Graham's findings fix a rate base of
property value amounting to $28,003,060. This does not include any
valuation for the five subsidiaries which were not parties to the action and
does not include any aUownace for working capitjil used in the conduct of
the^business.—V. 112, p. 375.

Bro'vrn Shoe Co., Inc.—-Denies Merger Rumor.—
Relative to a published report that the International Shoe Co. plans to

take over the Brown Shoe Co. of St. Louis. Pros. Bush says: "No merger
contemp\at»Ki as far as I know. It is all news to me."—V. 111. p. 2225.

Calumet & Arizona Mining Co.—Smaller Divideiuh.—
A C|uarterly dlviflend of ri'/c, has been de<-larod on the outstanding $8,-

425.210 Capital slock, par $10. payable March 21 to holders of record
March 4. This romparos with guart«rly dividends of 10% each paid
during 1920. V. 1 12. p. 655. 165.

Canada Steamship Lines, Ltd.

—

So Common Dividend.
An official statement dated Fob. 21 s:iy8 In subHtani»: "No action was

takon In respect to dividend on Ordinary sh-arcs and. while the earnings of
the year liavo boon excellent, the directors pursuing a consen-atlve policy
havedccldoa to consorvo the resources of the company and to await develop
nients on certain financial proposals now under connldonitlon to capitalize
the greatly Increased assets of the tympany. This, when consummated,
will In the opinion of tho directors be greatly to the Interest of the com-
pany, '

The regular quarterly dividend of \H% on the Pref. stock has been
declared, payable April 1 . During 1 920. four quarterly dividends of 1 Ji %each were paid on tho Common stock, as compared with 1 % each paid
quarterly In 1919.--V. 112. p. 655.

Caribbean Sugar Co.— United Drug Co. Stockholders
Offered Right to Subscribe to Stock— To I.'mue *1 ,500.000 8%
5-F«or Notes—Contract for Output with United Drug Co.—

See United Drug Co. Ijelow.

Car Lighting & Power Co.—Denies Receivership Rnmoj%
Pros. A. (;, Fromuth, Feb. 18. says: "The company owns and controls

all the stock of the Clothel Refrigerating Co. The enttre propwty

—

grounds, buildings, machinery and inventory-—Ls owned free and clear of all
incumbrance. The accounts receivable are greatly in excels of accounts
payable.
"The Clothel Refrigerating Co. borrows no money from any banks.

Car Lighting & Power when it borrows money does so only on good Stook
Exchange collateral.
"Any rumor concerning receivership for either company is witboat

foundation and purely malicious, and can only be for ulterior ntotives. as
no cause exists for the appointment of a receiver."—V. 1M. p. 1.508.

Celluloid Company.—Extra Dividend.'i.—
An extra dividend of 2% has been declared on the stock. In addition to

the quarterly dividend of 2';^. both payable Mar. 31 *o holders of rr«ord
Mar. 8. In Dec. 1918 and Dec. 1919 extras of 2% each were paid, while
in AprU 1916 10% was paid extra.—V. 110, p. 1529.

Central Leather Co.—Financial Condition. &».—Anmuil
Report.—A statement issued at the aimual meeting Feb. 23
says in substance:

In the years 1914 to 1920. the company in addition to paying Its regular
dividend of 7% on the i 'referred stock, paid 42?^% (amoimting to S16.-
972,139) to holders of Common stock, has applied from earned surplus to
betterment of property value and reserves a total of $18,813,789 viz.
Increase in special plant depreciation reserve $1,469,166
Other extraordinary depreciation charged against cur. earnings. 2,708,555
Eliminating intangible values ($23,333,990) of which there was

applied from reserves and surplus 12,844,632
Increase in instu-ance reserve 1,038,542
do Miscellaneous reserve 752,894
Despite such unusual withdrawals from surplus the company on Dec. 31

1920, after recognizing or providing for the abnormal and unprecodent«xi
losses of 1920, shows a surplus of $4,757,608. as against a surplus of $6.-
437,828 on Jan. 1 1914.

Further its general financial condition has improved. It has brought
by purchase into its treasury $7,860,500 of its bonds or nearly $1,000,000
more than tho amoimt of increase in its current liabilities. Current asset
over all current liabilities, including bonds, has increased from $17,098,29
on Jan. 1 1914 to .$34,633,386 on Dec. 31 1920.

Dividends paid on Common stock: 1914, 3% or $1,191,028; 1915. 4% or
$1,588,037; 1916. 8!^% or $3,275,326; 1917. 9% or $3,573,081: 1918,
7% or $2,779,063; 1919. 9% or .$3,573,081; 1920, 2H% or $992,522;
totalling 42^4%. or $16,972,139.

See amiual report on a preceding page.—V. Ill, p. 1755.

Certain-Teed Products Corp.—Earnings.—
1920. 1919. 1918.

Operating profit $5,116,771 $3,637,125 $2,562,679
Other income 98.313 29.735 72.411

1917.
$3,109,148

705

Gross income $5,215,084
Less—Selling, admin.,

general exp. and int.
Federal taxes
Addl. Fed. tax., '17-18
Deprec. of inventory.
1st Pref. divs. (7%)..
2dPref. divs. (7%)..
Common dividends.

.

War donations, &C-.
Empl. stock pur. plan

$3,666,860 $2,635,090 $3,109,853

631,054 2.562,261
126.444(est.)205,000

6,544
622,032
219,188
147.875

($4)362.000
6.904

37,331

Balance, surplus
-V. 111. p. 2232.

$63,252

225,750
134.750

28". 125
.30,146

$474,289

,1.52,378
43,871

234.938
134.750

47'070

1.717,271
296,561

225,400
123,970

(84)240.000
17,000

$22,084 $489,652

Chandler Motor Car Co.—Earnings.—
Calendar Years— 1920. 1919. 1918.

Gross profit from sales. _ Not stated $6,650,408 $2,905,.373
Interest earned, &c Not stated 202,731 147,396

Total income
Depreciation , &c
Loss on Govt, bonds
Federal taxes

$7,543,204 $6,853,139
736.139 1.200.884
165.702

2.428.250 1.157.306

$3,052,769
858.151

1917.
$3,248,172

29,543

$3,277,715
895.312

635.9*2

Balance, surplus .$4,213,112 $4,494,949 $1,568,716 .$2,382,403
X Net income, before deducting dividends.—V. Ill, p. 2946.

City Ice Delivery Co.—Additional Stock.—
It is reported that the stockholdersare given the right tosu)>scribe at par

to $300,000 additional .stock up to 10% of their holdings. Authorized
capital $5,000,000. outstanding $3.000.000.—V. 107, p. 1839.

Common'wealth Edison Co.—Annual Report.—
Calendar Years— 1920. 1919. 1918. 1917.

Operating revenue $.35,317,134 $30.366.426. $26,505,136 $26,351,585
Net, after taxes, dep..&c $8,047,915 $8,096,589 $7,068,020 $6,808,627

Interest on funded debt in 1920, $2,523,600; miscellaneous deductions,
$815,914; dividends (8%,). $3,955,600: leaving a surplus of $7.52.801. com-
pared with .$004,799 In 1919.—V. Ill, p. 1175.

Consolidated Water Co. of Suburban N. T.^
The company has increased its capital from $1,000,000 to $2,000.000.

—

V. 76. p. 1876.

(Wm.) Cramp & Sons Ship & Engine Bldg. Co.

—

Officials of the company on Feb. 24 stated that the backbone of the strike
at the yards had been broken.—V. 112. p. 748.

Crescent Pipe Line Co.—Results for Calendar Years.—
1920. 1919. 1918. 1917.

Net (aU sources) $146,101 8161,417 $187,446 8167,129
Dividends (6%) 180,000 180,000 180,000 180,000

sur.$7,466 def.$12.871Balance, sur. or def..def.$33,899 def.$18,583
Balance Sheet Dec. 31.

1919.
I

Liabilities— 1920. 1919.
$857,815 (Capital stock.$3.000.000 $3,000,000

8.731 Acc'ts payable 206.058 130.983
I
Profit & loss.. 304,779 338.677

2.603.1141

Assets—
Inv.dess dep.)
Mat'ls& supp.
Cash, accounts

receiv., &c.

1920.
$838,777

19.125

2,652.934

Total $3,510,836 $3,469,6601 Total..
-V. 112, p, 748.

Cudahy & Co.—Court to Approve Plan.
See under Armour & Co. above.—V. 112, p. 748.

$3,510,837 $3,469,660
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Curtiss Aeroplane & Motor Corp.—Advance Rejinrt.—
On I'rtb. IK 1M21 . Ill S'viiio iJiil a proliiniiiary statement for 1919 and 1920,

I'lissideiiD O. ^l . Keys -ays in .~ub-.tanco:
The not (^ari'l'iss in 1920 show a not losi of SI. 756, 583. This loss in-

cludes ,flill rlopiei-latioii mi i)l;uit. swiirilii'^ owntHl. patent.s, recelvuhluB
and iin I'll Kirn's, as w«'ll a.s cust of caiicellations of coiitnirts for oiatcrial.
The erreat.er part of this lo-s was din- to the writitis down of nil raw mate-
rial and I'ini-shotl product to tlio estimated market value at Dec. 31 1920.

"In the -nnuiier of 1920 a largo amount of contracts outstandin*; for
inatcriabi, both raw and semi-fabricated, were canceled by tlie corporation
on temis negotiated in each case, and the cast written off.

"Since Dec I 1020 op(>ratlons have been carried on at a slight profit.
Overhead has Ikn^ii cut to an almost absurd minimum: bank debts and all

overdue trade iccounts have been liquidated: no notes, acceptances, &c.,
are now outstanding, and current trade accounts payable are les-s than
the cash in the bank.

"In addition, payments of about $^7.'i.000 have been made on plant and
equipment account since the present management took control.
"No financing is necessary, and it seems unlikely that auy will be neces-

sary.
"Manufactm'imt is small init fairl.x steady, and should be sufficient to

mauitaiu opivatiuuci throughout the year ou a small but uuprofiuible scale."

OiKCst of Preliminary Report.
A complete review of the corpoiation s o|ierations and finances for the

yoaia 1919 and 1920 will be pul>lL'<liud a.s .>ooii as a final dei-ision has been
reuchud in the .adjustment of our Federal taxes for the yeani 1916, 1917,
191S and 1910. We have beeu Krauted full opportunity to present our case,
pending nlnce Nov. 1919. and are ho|ieful of a final settlement in the near
future.

The corporation has paid, in .ill. appro.\imately $3,500,000 in Federal
taxes since Itflti, and has filed a claim with the U. S. Troasiu-y for the re-

turn of approximately S'l.SOO.OOO of this sum. The adjustments growing
out of the revision of both Income accounts and balance .sheets, for the three
years past, make it impossible to give to the stockholders an accurate
statement of their affairs, until such adjustments are complete.

In the aK;..Te'.;ate, the corporation built, between Aug. 1 1914 and June 30
1919 6,ti09 aoroplAUes and 5.310 motors.
We now h.ive ia hand uiifillod orders as follows: U. S. Army, $548,781;

D. S. Navy, J504.000: miscellaneous, S4.500: total, $1,0.57,281.
The Income statement for the year 1920 afford ample explanation of the

uaaslng of tlie Fref. dh idend in July 1020 and Jan. 1921. The necessity
for conserving; tho resources became obvious in April 1920 and biM-ame even
more obvious as the year went on. There is no thought, at the present
time, of resumiug the I'referrod stock dividend, nor until the operations
show the dividend earned, and our financial position justifies the use of
cash resources for that purpose.—V. 112. p. 165, 748.

(William) Davies Co., Inc. (Packing).—Earnings, &c.—
The report for the year ending Spot. 25 1920, shows $826,401 profits on

operations, less reserves for depreciation $255,127; allowing for miscellaneous
earnings of .?17.'>.7t)4and deducting interest, the company shows for the year
a net loss of §102,1.50. thus reflecting the adverse conditions through which
the packing industry has pa.ssed in 1920.
The balance slieei as of Sept. 25 1920. with inventories valued at the

lo« prices then prevailing. Indicates net tangible assets of $9,857,079, being
equal to $98 per share ou class "A" stock or to $59 per share on class "A"
and "B" combined.

President E. P. Fox states that in his opinion tho decline in the many
primary comiiuKlities embraced in the packing trade is over for the present,
if indeed it has not gone too far in some cases. It is officially announced
thatbacon, hamsand lardaretobefreed from Government control in Great
Britain, pennittUigfree shipments from March 17 to England which has not
been permitted since Auerust 1919. Compare stock offering In V. 109,
p. 220..

Empire Steel & Iron Co.—Earnings.—
Calendar Years— 1920. 1919. 1918. 1917.

Gross income .51,051,359 $851,789 $1,207,029 $1,800,251
Int., depreciation. &c.

.

406,948 389,681 212.526 182,076
Reser%e for Federal taxes
and contingencies 75.000 58,000 510,000 600,000

Inventory adjustment.. 123.350
Preferred dividends 150.000 150,000 250,000 387,500

Balance, surplus $296,061 $254,108 $234,503 .$630,675
—V. 110. p. 874.

Fayette County fPa.) Gas Co.—Earnings.-^
Calendar Years— 1920. 1919. 1918. 1917.
Gross earnings _ $8.53,117 .$594,962 ,$.539,778 $.575,650
Net earnings 172. ,580 165, .529 ' 141,717 158,423
Dividends paid (8%) 128.000 128,000 128,000 128,000
Depreciation 62.927 60,621 59,278

SurpIiLs or deficit sur.$44,580def.$25,398def.$46,904 def.$28,855
Total def. or aur. Dec. 31 def.8,930 def.53,510 def.28.111 siu-. 18,793
—V. 112. p. 262.

Federal Mining & Smelting Co.—Dividend Decreased.—
A quarterly dividend of 1% has been declared on the Pref. stock, pay-

able March 15 to holders of record Feb. 23. In June, Sept. and Dec. la.st

quarterly dividends of 1 Ji% each were paid, compared with % of 1% paid
in March 1920 and u of 1% each in Sept. and Dec. 1919.—V. HI, p. 2329.

Federal Motor Truck Co., Detroit.—Annual Report.—
Calendar FcarA— 1920. 1919. 1918. 1917.

Total sales _..$10.628.742 510,525,265 .$8,664,528 $6,005,246
Netproflts X745.879 1,281,707 922,635 456,825

X Profit subject to Government taxes for 1920, estimated at $200,000—
V. 112, p. 376

Fort William (Ont.) Paper Co., Ltd.—Bonds Offered.—
Peabody, Houghtcling & Co., Chicago, are offering at par
and ini. Sl.OOO.OOO First Mtge. 8% Serial gold bonds. A
circular ahows:

Dated Feb. 1 1921. Due seriaUy Aug. 1 1922 to 1931. Red. in reverse
of mimerical order at par and int.. together with a premium of J^2 of 1% for
each year or fraction thereof of t he unexiiired term of the bonds so redeemed

.

Denom. .$1,000 and $.500 (c*). Int. payable at First National Bank, Chi-
cago, and at American Exchange National Bank, N. Y, without deduction
for Federal income tax , not In excess of 2 ''{

. Montreal Trust Co. . trustee.
Estimaiid Haminys.—36.000 tons of groundwood pulp at $12 per ton,

$432,000; maximum annual interest charge on this issue of bonds, .$80,000;
annual reserve necessary to pay both principal and interest of this entire
issue. 5146. S95. Based on a contract now signed and in hand for a large
part of its first year's production, net earnings should exceed .$600,000.

Capilalizalion— Aulhurizcd. Issued.
First Mortgage bondii $5,000,000 $1,000,000
deferred stock 5.000,000 1,100.000
Common .stock... 10,000,000 4.000,000

Compani/.—Incorp. under charter of Dominion of Canada Aug. 20 1920,
and ha^ iug acquired timber leases, power contract and mill site is proceeding
with the erection of a groundwood pulp mill with a capacity of 120 tons per
day. Plant should be erected and start operation during April 1921.
Owns ui fee simple 200 acres of land on Harbor of Fort William, with full
riparian rights and ample for the ultimate construction and operation of a
complete pulp and paper manufacturing plant of large capacity.
The company has a contract running for 50 years with Kaministiquia

Power Co. whereby it receives 11,000 h.p. at a low cost. Company owns
under leasee from the Grand Trunk Pacific Ry. 10 blocks of pulijwood timber,
aggregating 627,000 acres, all locat d ou the Grand Trunk Pacific system,
and containing not Ic^s than 1,000.000 cords of pulpwood, besides a very
large amount of jack pine. In addition to its own wood reserves, there Ls
available lietween Fort William and Superior Junction some 1,500.000 acres
of Wooded areas containing not lass than 15,000,000 cords of pulpwood, of
which 5.000,000 cords are spruce. President T. Gibson, Fort William,
Ontario.— V. 112, p. 566: V. Ill, p. 993.

Gaston Williams & Wigmore, Inc.—Meeting Postponed.
The stockholders' meeting scheduled for Feb. 25 has been postponed

owing to lack of a quorum. No definite plans for the financing of the
company have a^s yet been decided upon, but the formation of a new com-
pany to engage in the export business on a commission basis Is being talked

about. If the new company Is formed it is expo(rt«d tbitt the old company
will lje ll<|uidu(ed and that the stockholders will be oski-d to .>ul>M-rilM:' to
stock in the new company. See V. 112, p. 749-

Gates Oil Co.— Trustee.—
The t'entral Union Trust Co., New 'Vork, hac hi-en <iupuint<<d tru-(t««

of the ;»750.0U0 Ist Mtge. Convertible gold not**-, dated I'eb. 1 19:il.

General Motors Corp., Detroit.—Ojfice HuilUmg. -

'I'be name of the Duraiit liinlding. tile central offu-t- of the Corporation in
Di'lniil. 1^ I.) be <li.in.i,'i-<i lo the (.eiierai Motors lluiidiug.--V . 112, p. 738.

General Petroleum Corp.—Noles Offered.—BIyth,
Witter & Co., San Fruiicisco, New Yor!:, &(;., are offfTintr at
99 '4 and int., by advertisement on anothc r iiuj^e, $7,o(XJ,(KjO

lO-Year 7% Sinking Fund gold notes. (For debeription «)f

|jro|)erty, <fee., see V. 112, j). 749.)
Description.— T>>xted Feb. 15 1921. due Feb. 15 1931. Int. K. & A..

payable In Han Francisco or New 'York. Red. all or part at 106 and hit-
on 60 days" notice. Denom. $1,000 and $.500. Bauk of California. .N'a-

tioiial Associatiou, San Francisco, trustee. Corporation oKretA to pay
normal Federal iucome tax not exceeding 2%.
Data from Letter of Pres. John Barneson, San Francisco, Feb, IB.

CapilaliziUion after This Financing— Aulhorimd. CkUnlandiiua.
10-Year 7% .Sink. Fund gold notes (this issue) $10,000,000 $7,500 iJOO
7% Preferred stock 3,212.200 3.21.^.200
Common stock 46,787 ,8(K) 23,036 000

VunsoHdaled Earnings Statement, Years ending June 'iO.

Dec. 31 20
1917-18. 1918-19. 1019-20. (^Mos.).

(iross Income $7,330,989 $6,846,748 $6,658,672 $7,172,657
Interest .'J41,273 '282.432 214,082 105.6.S7
Depreciation 804,588 996,670 1,018.486 592,078
Depletion-- 866,7S0 1.192,248 1,210,594 1,229,960
Labor, drilling, &c 4.59, 3:iS 1.277.773 1,402. .504 1,447,318
Provision Fed. taxes 1.097 ,.520 649,1.56 .363,768 800.000

Not ciirnings S3,762,491 $2,448,577 82.449.237 $2,907,613
Restrictions.— While notes are outstanding, company will not mortgage

any real or personal projwrty nor create any obligation on a parity with,
or prior to this issue. <\)mpany will at all times maintain quick a&sets at
150% of outstanding notes. I'ni.ssued notes may be Issued for cash for
corporate purposes as defined lu trast Indenture.

Hal. Sheet Dec. 31 1920. after This financing (Total Each Side. S69,954,090.)
Assets— I

Liabilities—
Plant, property & equlp_$33,398,064 ' Ten-Year 7% notes-

Bills & accts. pay'le, &c.
l'i!serve for depletion
Reserve for depreciation .

Reserve for Fe<l . taxes
Impounded earidngs
Preferred 7% stock
Common stock 23.036^000
Surplus 11.020.758

$7,500,000
1 .560,206
5,473,162
3,725,.'J56
1,004,587
3.421.319
3,212,200

Constr' work in progress. 5,252,073
Affiliated comiianie-s 6.691 .787
Unexpired values & niLsc. 968,0-12
Gash 475,412
Notes & accts. recelv'le.

.

5.534,495
U.S. Government bonds 2.514,500
Oil in storage 3.353,794
Materials and suppliers.. 1,765,924
Compare V. 112, p. 749.

Globe Grain & Milling Co., Los Angeles.—A'ett; Pref.—
It is reported that the stockholders will shortly Ix' asked te approve the

issuance of .SI.000.000 8% 2d I'ref. stock (red. at par in 1935 but convertible
into Common stock after July 2 1924) . The new stock Is to incTea.se work-
ing capital and to take care of los.ses in inventory amounting to S869,566.
incurred during the year due to price recessions.

It Is proposed to offer the new stock at par to C^ommon stockholders,
who. It Is said, have already agreed to sub.scribe to the whole amount.
The balance sheet Dec. 31 1920 Is reported to show a deficit of 573,799.
Compare V. 112, p. 59.

Goodyear Tire & Rubber Co.—Loan Extended.—The
loan of $18,825,000 arranged some months ago by a group
of bankers headed by Goldman, Sachs & Co., and which
matured Feb. 15, has been extended for 30 days with an
option on a further extension of 60 days.

Regarding the reorganization plan the "Wall Street Jouma!" Jan. 21 says:
"Goldjnan, Sachs & Co. and Dillon. Read & Co., who represent the .secured
bank creditors have agreed to underwrite the $25,000.(X)0 20-year 8%
sinking fund bonds. A number of American and European banlo. repre-
.sentlng the unsecured bank creditors, will underwrite the .•s25.000,000

10-vear 8% sinking fund debentures and the merchandise creditors to
whom the $35,000,000 prior preference stock will be apportioned are under-
stood to be practically unanimously In favor of the plan." C^ompare plan
In V. 112, p. 656, 749.

Officials of the company on Feb. 23 announced that the company would
at once increase production nearly 100%. and go to a ba.sls of 60.000 tires
weekly. This will mean operating the Goodyear factorie.s five days a
week. The company has been operating on a four-day weekly progiam for
many months and has been producing about 35.000 tires weekly.— V. 112,
p. 749.

Gulf Oil Corporation, Pittsburgh, Pa.—Report.—
Pros. W. L. Mellon, Pittsburgh, Feb. 8 1921, Nvrote in substance:
Contrary to custom I am unable to submit a financial statement for the

fiscal year ending Dec. 31 1920. A ruling of the Tax Division of tho Fed-
eral Treasury Department has compelled us to revalue and prepare deple-
tion schedules for each of our many producing properties since 1913. an
enormous task which may not be completed for a considerable period.
The result from operations for the year 1920 has been larger than in any

preceding year, both as to production of crude oil and sales of product.
On Fob. 5 1921 the board authorized the sale of $3.''i 000 000 7'*; 12-year

debenture bonds for the purpose of retiring $12,000,000 of the company's
$18,000,000 serial 6% notes (of which $6,000,000 mature lespectively
.July 1 1921 and July 1 1922), the balance to be used in retiring the bills

payable which have been incurred for capital expenditures. See offering of
tbe.se bonds in V. 112, p. 657.
The condensed balance sheet sets forth the combined financial condition

of the corporation and its subsidiaries as of Nov. 30 1920. See this balance
sheet in V. 112. p. ()57, and report for year 1919, with income statement
in V. 110. p. 967.^ V. 112. p. 057.

Haytian-American Corp.—Advisory Committee.—
The company has appointed an advisory committee to super\'ise the ex-

penditure of funds. The committee consists of George D. Graves, Vice-
I'res. of Irving National Bank, to which a part of the floating debt L« owing;
Philip W. Henry of stockholders' protective committc<' and David T. Wells
of Imbrie & t\).. who represent a large number of noteholders. It is re-

ported that bankers are planning lo advance between S350,000 and 3.500,000.
to finance the harve.sting of the coming sugar crop, to be expended under the
sui)ervlslon of the abov(> committee.—V. 112, p. 750. 36S, 262.

Hercules Powder Co.—Probable Stock Dividend.—
See annual report on a preceding page.—-V. 112, p. 750.

Heywood Bro^. & Wakefield Co.—Dividends.—
The regular semi-annual dividend of 3*^ has beeu declared on the out-

standing Preferred stock, payable March 1 to holders of record Feb. 4.

Future dividends will be payable by 11ej-wood- Wakefield Co. at the rate
of 7% per anil.—V. 112, p, 750.

Hudson Navigation Co.—Receitership, d-c.—
In connection with the appointment of receivers for this company (see

V. 112, p. 750), Receiver Emerson is quoted as follo^vs:

"The receivership will .serve to protect all of the creditors and (he stock-
holders. Assets are far in excess of liabilities. A (.$1 .;i92.0(K) N.J. Steam-
boat Co. Ist) mortgage placed upon pai-t of properties in 1S91 becomes due
and payable March 1 1921. The refinancing of that mortgage had to be
carried out in accordance with the ternLs of a |$2 .404 .0001 2d mortgatre
placed upon substantially all of the property of the company on Feb. 1 1908.
"The officers and directors have carefully considered such refiuancing.

and have completed arrangements to pay the matiu-iug bond Issue. One
of the former directors instituted an action in New York County to enjoin
the company from carrying out the plan of refinancing the maturing mort-
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Kaito. The brlnKiriB of mich action inad« It apparent that the paviiniit,
of till- rir«( inortKa»«<> could not Ix! cfri'di'd bv Miirrh I 1021. and thai
the iruslcc iin<lrr ihi! si'cond niorlKaKt' nil«ln <lc(ljin' the principal of that
niortKav'" dui> bccausi: of (lin default to pay the fiist iiiorlttaKf.
"That would ctcalt; a situation %sh<Ti-bj' the cnii.c bonded debt would

be payable at onro,. and would inevitably rrwilt in a fon-rlosure of one or
both of tho uiortKaKcs. IJy the rceoivership. the properties and lar^e assets
will be preserved without waste."
The control tif tin- company passed from the ('. \V . Morse inttjrests Jan.

jr>, when Sen.Ttor Knierson was elected President to replace .J. I>. Hanson.
Irvinf; (iriswold of l*l!ittsbur«, N. y.. was elected V.-I*res. to succeed
Marry K. Morse. Offices will be ronioved to .\lbany.

Protective Commitlcr for New Jrrnvij S. H. Co. Connol. flx. -

The cominitt(!0 named below urRes all holders of the New Jersey Steamboat
<;o. Consol. MtKe. .'is, duo March 1 1!)2I. to promptly deposit their bonds
with KarnK'Ts' Loan & Trust Co.. New V'ork. dejiositary.

('ojnnii»cr.- William li. Cardozo. V.-I'res. Farmers' Loan & Tntst Co..
Chairman; William II. Hays (of Tate & Hays). Charles M. KnRlis (of John
KnKlis & Son, shipbuild<u-sj , Louis M. (in-er. N. Y. City; Frank 1'. Mc-
Carthy, Troy, N. Y.; Btn-kman Winthroi) (of Robert Winthrop & (kj..

New York), with Mansfield Ferry. couns<^l, and 1*. ('. HoardsliM-, Sec.,

22 Willi.im St.. New York.—V. 112, p. 7r>().

Huebner-Toledo Breweries Co.- - Liquidation, ctr.

—

The stockholders on Fob. 8 voted to liquidate. The Secretary of Staf<!

of Ohio has pomrittcd the company to decn^ase its capital from .S.S.OOO.OOO
(Sl.fjOO.OftO Coimiion and .Sl.SOO.OOO 6% Non-Cum. I>ref.) to .SO, 000.
A bondholders' jjrotective conunittee consistinK of .John Breymann.

Frank 1'. Kennlson, Sidney Spitzer, Frank Harrison, E. K. Effler. (ieorge
H. Beckwlth. Sigmund Sanger and Harry E. Collin, has been formed, and,
it is stated that over $1,000,000 of the outstanding .?!, 2.50,000 1st mtge.
6s, due July 1 19.30. have hetm dei)osited with the committee.—V. 1 12,p fi.57

Imperial Tobacco Co. (of Great Britain & Ireland).

—

Avn. Report. Oct. 31— 1919-2(). 1918-19. 1917-18. 1916-17.
Net after deprec., &c

—

Pensions
To general reserve
Dividends on

—

Pref."A"shares(5J^ ^r)
Pref. "B" .shares (6%)
Pref. "C" shares (10%)
Ordinary shares
Ord. divs.—Kegular- _

Extra
Bonus to cufstomers

—

Total £6,322,779 £4.335,734 £3,452,041 £2,239,538
.Surplus for year £337,012 £329.375 £374,150 £1,299.001
a Including transfer and other fees.—-V. 112, p. 378.

Imperial Valley Gas Co., California.—Ceases Operating.
The California RK. Commission has i-ssued an order permitting the com-

pany to shut down its plant and cease operating. The company has been
long" in the hands of a receiver and, although granted higher rates, revenues
decreased —V. Ill, p. 194.

Indian Refining Co.—Dividend Omitted.—
The directors on Feb. 25 voted to omit the payment of the regular quar-

terly dividend usually paid Mar. 15 on the Common stock, because of
present misettled conditions in the oil industry. Quarterly dividends of
5% each were paid in Sept. and Dec. 1920.—V. Ill, p. 2047.

Indiana Pipe Line Co.—Balance Sheet Dec. 31.

—

£6,6.59,791 a £4,665, 109 £3.826,191 £3,538,539
200.000 200,000 100,000

1 ,000,000 1 ,000.000 1 ,000,000

272,759 272.759 272,759 272,759
315,628 315.628 315,628 315,628
263,822 263,822 263,822 263,822

3,932,473 2.089,105 1,358,479 1.253.981
(15%) (10%) (10%) (10%)
(2J^%) (5%) (6Jf%) (12>^%)
338.097 194,420 141,3.53 133.348

Assets— 1920. 1919.
Pipe line plant $5,334,385 85,133,284
Materials &suppl. 89,858 44,889
Cash , other Invest-
ments and accts.

receivable 5,484,479 5,677,176

TAabilities— 1920. 1919.
Capital stock S5,000,000 $5,000,000
Accts. pay'le, incl.

res. for taxes, &c. 727,143 1,037,264
Deprec'n reserve- - 2,142,131 1,916,938
Prom and loss 3,039,448 2,901.147

Total 810,908.722 310855,349 Total .SIO.908.722 !5108.55,349
See income account in "Chronicle" Feb. 19.—^V. 112, p. 750.

Interstate Iron & Steel Co.—Earnings.—
Net profits for the year ending Dec. 31 1920. after Federal taxes, amount-

ed to $842,953, compared with $464,898 in 1919.—V. 110. p. 1192.

—January Sales.—
1920. ' 1919.

.$1,511,444 $1,145,774
1918.

$1,036,089

Jones Bros. Tea Co., Inc.
.Januarij— 1921.

Sales $1,417,118
—V. 112, p. 378. 263.

Kaufmann Department Stores, Inc.—Reduces Preferred.
The stockholders have voted to retire $75,000 Pref. stock, thereby re-

ducing the outstanding Pref. to $1,800,()00. Common outstanding,
$7,500,000. See V. Ill, p. 2234.

Kelly-Springfield Tire Co.—Re-port—New Pres.—Plant.
Col. Years— 1920. 1919.

Gross prof, on sales $7,721 ,901 $7,034,284
Oper. exp.,&c 4,290,987
Other income 604,530
Total income 4,035,445
Interest paid, &c.. 1,576,152
Pref. dividends- _. 663,042
Common div xl,567 ,564
Res. for invent-.- 500,000

3,776,735
274,538

3,532,087
295,290
316,230

1,255,187

Cal. Years— 1920. 1919.
Surplus (def.)S271,313 $1,665,380
Previous surplus-- 8,120,453 9,197,858
Total surplus 7,849,140 10,863,238
Federal taxes, &c. 702,501 2,674,951
Adjustment Cr.57,276
Spec. sur. retirem't

Pref. stock, &c. 473,036
Final surplus... $7,203,915 $8,120,453

X Includes $671,813 dividends paid in stock.
A. B. Jones, formerly Vice-President of the Goodrich Tire Co., has been

elected President, succeeding F. A. Seaman, who temporarily acted as
President. Mr. Seaman has been elected 1st V.-Pres.
The new tu-e factory at Cumberland, Md., is expected to begin operations

early this spring, and at the same time the plants at Altron. Wooster and
Buffalo vnll be dismantled, production being concentrated in the new fac-
tory. When in full operation the Cumberland plant will have an output
of tires about 50% greater than the total of the other three units. Average
production will be about 10,000 tires of all sizes daily.

Stock Not Subscribed For.—"Financial America" says:
The syndicate which underwrote the 88,000 shares of stock of the Kelly-

Springfield Tire Co. which was offered to stockholders for subscription at
$50 a share [V. HI. p. 1374. 17,56] expires by limitation on Mar. 1. It
was learned on Feb . 24 that practically none of the stock had been subscribed
for by the stockholders, leaving almost the entire Issue on the hands of the
underwriters. It was stated that the actual amount subscribed for by
stockholders was 400 shares. The price to the underwriters was 46 J^."

—

V. 112, p. 475, 167.

Kennecott Copper Corp.—Production.—
Month of January— 1921. 1920. 1919. 1918.

Copper output (lbs.).-. 7.461,240 7.752,000 10,040,000 12,170,000
—V. 112, p. 658.

Klots Throwing Co.—Note Issue.—
The stockholders will vote Mar. 7 on approving a mortgage of $5,000,000

to be secured on the company's plants. The bonds issued under the mort-
,gage will be pledged as collateral for an issue of $2,500,000 2-year 8% notes.
The notes eire to be offered to Preferred stockholders for subscription at
95 and the proportion not taken by the stockholders will be subscribed by
ceiiiain banks.
The proceeds will be used as working capital to rehabilitate the company's

affairs and reduce its debt to banks.—V. 110, p. 2080; V. Ill, p. 194.

Lindsay Light Co., Chicago.—Common Dividends Sus-
pended Owing to Uncertainty as to Federal Tax.—

President Jas. M. Sherburne in circular dated at Chicago Feb. 15 says
in substance: For the fiscal year ending May 31 1918 we made a net profit
of .$728,524. on which our total Federal taxes as computed by experts,
without considering our special circumstances, amounted to $408,816.
or about 54% of the total earnings. The U. S. tax laws permit special
assessments in cases where , with conservative accounting, the taxpayer
would be discriminated against as compared with other similar concerns.

On Nov. 5 1918 we paid $100,000 on this taji We are now la rocelpt
of Information which, while unccirtaln. indi<-.at<'M that the a>is<»«mnnt may
amount lo ne;irly $2.50.000 in a<ldition to the .$100,000 ajr«uly paid. Th'e
dir<!ctors jiropos*! to appeal, if jyiy such amount Is actually a.ss<«s<«l.

For the year ending Nlay .'il 1018 wo laid a.Hldc a nworve of $200.(K»0 for
such tax. SIOO.OOO of wlilr:h. as iK-fore stattxl, h;uf bo»;n paid out. ami a
further <onslderat)le portion w;ls absorbed in m<)<;ling l.ixiw for 1917 not
coverexl by the reserve for that year; the remainder, without being srHxrlfi-
cally named, has .-ilways beim contained in our suri'luK a<x»urit.

For the foreKf)inK reasrjn. your directors do not feel that any further dlvi-
d(!nds should be pal<l on Common s-t<K:k until thin mattor is Nettled and
liquidated. While this levy, if assesse/l finally, will, under pre«ent buninoiM
conditions, absorl) all the (earnings for this y<«ir, and possiljly for some time
thereafter. th<^ strength of the company and its earning capacity will not
b<r impaired except no far an very bad bu.sine8f< Cf>nditionH may afr«ct all
firms.—V. 112. p. 7.50.

Ludlow Manufacturing Associates.—Earnings.—
Cnlrntlnr Years- 1920. 1919. 1918.

Sal<!s biUed.- - .- -$19,210,000 810.146,000 SI4,l«:i,00()
Net earns, after eHtimated Fed. taxes. 2.075,000 2,.501.000 1,887,000
-V. 112. p. 37K.

Mackay Companies.—Government Suit.—Report.—
The L'nited States on Feb. 21 filed an equity suit for an accounting

against the Postal Telegraph Co. for an amount said to involve about
$2,000,000. The (lovernment asks for an accounting for money paid to
the company as an agent of the United States in operating lt« system from
July 31 1918 to July 31 1919. In Nov. 1919 the lYfwident throofrb the
Postmaster-General fixed the amount of the rental for the sj-stem as pro-
vid<Kl for in the Act of Congress under which the property was taken at
$1,080,000 with an additional $500,000 for depreciation. The Mackay
people refu.sed to accept this award and asked $3,800,000. (See rep^irt for
cal. year 1919 in V. 110. p. 870.)—V. 112, p. 760.

See annual report for 1920 on a preceding page.—V. 112, p. 750.

Manufacturers Light & Heat Co.—Annual Report.—
Calendar Years— 1920. 1919. 1918. 1917.

(iross earnings $12.09.5.133 $10,987 ,.5.39 $9,693,573 $9,122,218
Oper. exp. and taxes 9.,586,082 7,050,544 6,166,198 5,663.208
Net surplus before dlvs. $2,553,574 $3.782. .585 $3,410,651 $3,265,843
Dividends (8%) 1 .840,000(10)2.300.000 (8) 1 .840,000(10)2360,000
Deprecn and depletion- 1,221,914 1,167.699 944,122

Balance, surplus $713,574 $260,671 .$402,952 $21,721—V. Ill, p. 2430.

Marland Oil Co., Delaware.—Officer.—
John E. Ilale, Secretary of the Marland Refining Co., was recently

elected Secretary.—V. 112. p. 263.

Mathieson Alkali Works, Inc.—Earnings.—
Quarters ending Dec. Zl— 1920. 1921.

Net earnings $.58,303 $166,768
Taxes, sinking fund, &c 26.290 3,2-56
Preferred dividends (IH%) -. .53,846 .53,846

Balance, surplas or deficit. _- ..def.$21,833sur.$109.666—V. 112. p. 751.

Middle States Oil Corp.—Extra Dividend.—
An extra dividend of 1% has been declared on the outstanding capital

stock in addition to the usual quarterly of 3%, both payable April 1 to
holders of record March 10. An extra dividend of 1% was paid in Jan. last.
The directors decided that pending the adjustment of the oil market, con-

sideration of additional or special dividends be deferred until a later meeting
of the board.—V. 112. p. 567, 476.

Missouri Iron & Steel Corp.— Receive-r.ship.—
Louis P. Aloe and John S. Leahy. Sr. Loui.s. have been appointed re-

ceivers. See V. 112, p. 379.

Montgomery Ward & Co., Inc.—Capital Increase.—
The stockholders voted Feb. 21 to increa.se the Common stock from

1.000,000 no par value shares to 1.285,000 no par value shares tn order to
permit the holders of the 95,000 shares of Class B now outstanding to ex-
<:hange their shares on the basis of one share of Cla-ss B stock for 3 shares of
Common stock.

Vice-Pres. Henry Schott has resigned- See V. 112, p. 658, 649-

Morris & Co.^—Court May Approve Plan.—
See under .\rmour & Co. above.—V. 112. p. 751, 658.

Nashua (N. H.) Mfg. Co.—Dividend Decreased.—
A dividend of 1 Ji % has been declared on the outstanding .$5,000,000

capital stock, par $100. payable March 1 to holders of record Feb. 26. In
June. Sept. and Dec. last, dividends of 234% each were paid on the Com-
mon, while in March 1920 5% was paid.—V. 112, p. 370. 167.

National Acme Co., Cleveland.—Dividend Omitted.—
Owing to large expenditures for additions and improvements and for

increased inventory and in view of "the existing conditions of our business
and to the nature of the times through which we are passing: likewise bearing
in mind that the company is now boirowing to a fairly large extent," the
directors have unanimously voted to conserve the stockholders' interests
by passing the quarterly dividend ustially paid in March, on the $25,000,000
capital stock, par $50.

Organized in Dec. 1916, the company paid its stockholders 1^% quar-
terly Mar. 1917 to Dec. 1919 and 1% % quar. from Mar. 1920 to Dec. 1920.

President A. W. Henn reports that orders np to the last ten weeks of 1920
in both the machinery and product departments were satisfactory and that
the earnings for the calendar year 1920 after allowing for all taxes are con-
servatively estimated at $2,500,000. Dividend at 7% amovmted to $1 .750.-
000. leaving a balance of $7.50,000 for surplus.
The expenditures for improvements included chiefly $460,000 for housing

at Windsor. Vt.. $900,000 for manufacturing space at Cleveland and at
Windsor, $1,000,000 for equipment at the Coit Road and StandonRoad
plants and also at Windsor and Montreal; $225,000 for additional acreage
at the Coit Road plant. These with the dividends bring up the year's
expenditiires to $4,325,000.

President Henn further says: "During the first ten months of 1920
difficulty was experienced in getting raw material in quantity sufficient to
keep going satisfactorily. This necessitated pla<ing liberal advance orders
and, as we did not succumb to "canoelitis." when the halt came material
crowded in on us quite rapidly. Our inventory increase over the previou:
year—after ample allowance for lower market values, exceeds $2,500,000
Thus the total for dividends, development and increased inventory amounts
to $6,825,000." Compare V. 112. p. 65S.

National Fireproofing Co.—Earriings.—
Calendar Years— 1920. 1919. " 1918 1917.

Net earnings $900,303 def.$134 .936 $5,840 x$301,S65
Depreciation. &c 1.50.000 lOO.OCtf. 100.000 162.458
Dividends (1%)79,000

Balance, sur. or def.-sur.$671.303def.$234.936 def.$94,160sur.$139,407
W. H. Curry of Pittsburgh has been elect-ed Chairman.—V. 111. p. 2431-

Nevada Consolidated Copper Co.—Earnings.—
i Mas. Ended Dec. 31— 1920. 1919. 1918. 1917.

Gross production (Ibs.l 10,R12,729 11. .384,333 19,020,773 22,1.53.1.58
Net earnings def. $280,499 $687,289 $10,190 $1,822,166
Depreciation, &c 249,063
Dividend.s 749,796 1,499,592 1,999,457

Balance, deficit .$280,499 $62,507 $1,489,402 $426,353
For the year 1920 company repotT^^s a deiicit after dividends of $1 ,263.388.

against a deficit of $1,773,828 in 1919. The total production of copper
for the year 1920 was 48,311,985 lbs., against 43.971.802 lbs. in 1919.—
V. 112. p. 751, 658.

New Haven Clock Co.—New Secretary.—
Philip H. English has been elected Secretary. He is als a director of

the company.—V. 111. p. 1858.
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New Jersey Northern Gas Co.

—

Sold For Taxes.—
TliK property of tlui conipaiij wa> lo be sold at public sale by Kdward

J Moonau. i-eceiver of taxes for the city of Lambfrtville. on Keb. 18, and
on Feb. 19 John K. Barljer. i-oUtn-tor of taxes in Delaware Townsiiip. was
to hold a similar sail- at Serjeant sville. ftias Age" Fob. 10 ;

Niagara Falls Power Co.—Annual Report.—
Calendar Years— 1920. 1919. 1918.

Total operating revenue $6,0:il.9r.l $o,09«,100 S-..01(i,;{t.t;

Net operating revenue 3.ti79.9i;7 $H.170.M:S *_>,KT!t.L>'.l-'

Non-operat inK revenue Cr317.874 (V271.71.5 (';;j()l .."iK.J

Interest on funded debt 1.442.3S9 1.319.7H() 1.325.7M
Preferred divideudB-- (.7%)80(),07h(7%)KOt),()78ll U)201.52O
t-ommon dividends (4H%)051.807(4%)579.384
MisiellaneouB --- 314.264 41.470 13.439

Balance, surplus.
-V. m. p. 2331.

$783,263 »698..594 $1,700,163

O'Gara Coal Co.—Redimplioit of Bonds.—

-

One hundre-i fifty-four ($1,'>4.000) First Mtge. 59!, ."iO-year Sinkint? Fuiid
gold bonds, dated 8ept. 1 190.'). have been called for payment Mai-cli I at

\(ir> and int. at the Kguitable Trust Co., 37 Wall St., N. Y.—V. 111. i>. 799.

Ohio Oil Co.—Extra Diridvnd of $2 75.—
An extra dividend of $2 75 has Iuh'h declariHl on the stock together with

the regular quarterly di\idend of $1 25. both payable March 31 to holders
of record Feb. 26. Extra dividend-s have been paid as follows: Sept. and
Dec. 1 1920. $4 75 each; March and .June 1920, $2 75 o«ch, Dec. 1919. $4 75:
Sept. 1919.S2 75; March 1916 to June 1919. incl., $4 75 quar.—V.lll.p.2049

Pacific Gas & Electric Co. -Stock to Custovicrx.—
Up to and includliiK h'cb. 17 1921 . the company sold direct to cusloniers.

employees, and other n'sidcnts of the icrrKory .served $4,855,1,50 par value
of the $6,000,000 1st pref. sto«-k authorized by the Calif. KR. Commission
Nov. 6 1920. The offorInK prici^ is .'iSO T)er share, or on a 7'i5% basis.

The proceeds of the .sale of this stock will be utilized for additions, better
ments or acoulsitlons and not for tne refundlns of othix Issues. Compare
V 112. p. 739.

Pacific Teiephono & Telegraph Co.—Earnings.—
Iticome SlatemerU for Fiscal Year Ended Dec. 31 1920.

.$36,498,139

. 27,922,325

. 2.487, (> 12
381,893

. 6,470.096

Deductions, rents, inter-
est, &c $3, 542, .546

Preferred dividends (6% ) 1 .920.000

Balance, surplus $1,007,550

Operating revenue
Operating expenses
Taxes & uncollectible..
Other income
Gross income
—V. 112. p. 379.

(J. C.) Penney Co.—.Innuary Sales.—
January— 1921. 1920. 1919.

.«lales $2.7.58.561 $1,641,579 $1,291,182
—V. 112. p. 379. 67.

Pennsylvania Salt Mfg. Co.—New Officers.—
Arthur E. Rice has been elected President and a director to succeed the

late Joseph Atoore, Jr. Edward E. Armstrong has been elected Vice-
President, succeeding Mr. Ri<!e.—V. Ill, p. 1564. 1376

(Albert) Pick & Co.—Annual Report.—
.Jan. 31 year's— 1921. 1920. 1919. 1918.

Net salens $14.066,.564 $10,419,140 $7,029. .524 .S6.001.171
Operating expenses 13.492.399 9.496,845 6,558,404 5.481,216
Other income Cr.241,781 Cr. 160, 1,50 Cr. 45,747 Cr..57 ,089
Other deductions 63.020 116,746 64,433
Res. for Federal tax<-s-.(est.)100,000(est.)200,000 110,000

Balance of profit
-V. 112, p. 568. 168.

$715,945 $819,425 $400,121 $402,611

—Earnings.
1919.

.51,379,788
727,933
110,599

1918-
$1,023,576

461,594
125,705

1917.
$606,630
339,681
108,527

Pittsburgh Oil & Gas Co.
Calendar Years— 1920.

Gross earnings $1,645,483
Net earnings 940.885
Surplus after dividends. 79.319
—v. Ill, p. 2145.

Pittsburgh Steel Co.—Statement of Earnings.—
1920. 1919. Increase.

Sales for 6 months ending Dec. 31. --$18.077. .585 $11,236, .503 $6,841,082
Net profits al,769,700 50,726 1,718,974

a After writing dovm inventory at Dec. 31 1920 to market price or cost
and other adjustments, amounting to $927,067.—-V. Ill, p. 1956.

Pocasset Mfg. Co., Fall River.

—

The stockholders on Jan. 27 voted for a thorough investigation of the
financial condition of the corporation and that the committee appointed
make a report of its findings at an .-idjourned meeting of the stockholders
to be held June 6. See V. 112, p. .568.

Procter & Gamble Co.
The $5,000.00ft 7% notes due March 1 will be paid off at maturity at

office of Guarant y Trust Co. of New Vork . This will reduce the outstand-
ing notes to .$10,000,000 (originally .?25,000,000).—V. Ill, p. 2145.

Public Service Co. of North Illinois.—Annual Report.^
The report for the calendar year 1920 .shows: Operating revenue, SIl,-

415,087: net after expenses and depreciation, .$3,781,090; uncollectible
revenues, taxes, &c., $466,662; other income, .$234,853; total income,
$;},.549.281; deductions.. $272,110: interest, $1,911,394: pref. div., .$464.-
770; common dlv.. $781,138: surplu.< for year, $119,869.—V. Ill, p. 1377.

Pure Oil Co.—Listing—Earnings.—
The New York Stock Exchange has authorized the listing on or afttM-

March 2 of $1,262,600 additional Common stock par .$25, .$962,600 on
official notice of Issuance as a 2% stock dividend payable March 2 to holdcn-s
of record Feb. 15 and $300,000 on official notice of issuance in exchange for
outstanding capital stock of Puritan Oil Co., making the total amount
applied for .$60,812,500. The $300,000 stock is to be issued to Claude
Ashbrook, trustee, and by him distributed to stockholders of Puritan Oil Co.
In exchange for their holdings par for par 4 shares of Pure Oil C'o. for one
share of Puritan Oil Co.
The Puritan Oil Co. was organized in Delaware Dec. 31 1919, authorized

capital $10,000,000 (par $100), of which .$300,000 has been paid in and
Issued, the Pure on Co. owning $189,000. Company Is simply an exploita-
tion company and owns leaseholds in Cuba and .50% interest in the I'urfina
Cooperative Co. of Antwerp. Bcl^iiuni. The Purflna company Is a sales
corporation with plants at .\ntwerp. B<>lgium, and distributes in the Rhine
countries. When the outstanding stock Is acquired the Puritan Oil Co. will
be dissolved and Its assets transferred to the Pure Oil Co.

Consolidated Income Statement, 2 months ended Dec. 1 1920: Gross
earnings, $13, .592,424: operating expenses, $10. .521 .251: Federal taxes.
$297,000; Interest, $143,220: amortized discount on serial notes. .«i51,I5l:
depreciailon, $1 12,.3.34: dividends paid In cash, $181,415: surplus, $452„593;
total surplus at Dec. 1 1920, $.59.936,433.—V. 112. p. 568, 477.

Railway Steel-Spring Co.—Earnings Calendar Years.—
1920. 1919. 1918. 1917.

<;ro.ss earnlugs Not.showu Notshown .$25,182,031 .$23,905,714
Oper. exp. and deprec'n. Notshown Notshown 17,163,011 14,806.747

.$4,394,353 $8,019,019
$92 920

$i.2brr,66o 4..5oo!()oo

N<^t earnings $4,4.35,350
Deduct—Interest

Federal tax reserve.. _ $1,000,000
Preferred dividend (7%) 945,000 945.000 945,000
Common dividend. (8%) 1.080.000 f8) 1,080,000 (5 :'i)776,250

Balance, surplus $1.410.3.50 $1,169.-3.53 $1,704,849
Total p. & 1. surplus $12 942.3''.4 $11,532,004 $10.362,6.50
—V. 110, p. 1094, 1083

$9,098,968
$29 1 . 1 09

3. .500.000
915,000

(5)675,000

.$3,687,8.59

.$8.6.57.800

Quaker Oats Co., Chicago. A
Calendar Years— 1920 1919. 1918 >*''.;,.

Profits for y»«r def.$5.218.974 53.733,729 $4 052 >«5 $.5 211 .<.52

Divldondhon Pref. (6%). 1,080,000 751,251 '
• 150

nivs on Common. .(12^)1. 147, .500(1411177, .500(15 '0

Depritclatlou 605.951 1,(J53,835 ^-'-^

Balance
V 112. p. 7.5'J

.dpf.$8.0,52,425 sur$751.14asr$l ,632,1487 sr»;i,477,627

Ray Consolidated Copper Co.^Earnings.—
Quarlir Kndtno— Dec.ii. .Sep». 30 June :iO A/ur 31.

CopiHr production (lbs.) 10,690,226 13.029.427 12.880,(«J5 11..547.103
«JjK-r. profit.. d/$178,08l d/$113,518 $343,650 $687,166
.^liscell. Income 117,350 61,369 43,605 50,134

..tUlf. $60,731

... 394,294
c// $52. 149

394 ,294
$387,2.55
394,>>d4

$637,299
394.294

Total income
Dividends (2^2%)

lialance ._ def. $455,025 d/$446.443 rf/$7,039 J~r$243,005
V. 112. p. 660. 168.

St. Joseph Lead Co.—Earnings.—
1920. 1919. 1918. 1917.

$4,813,512 $2,295,2.56 $5,121,164 $10,1.30,459
1,202,086 1,116.816 1,297,281 4,520.186
600,000 117,844 2,000.(X)0

.{20%) 2,889,4 36 ( 1 1) 1.5.50,4 78 (20) 281 9,OO-K 25) 3535.531

Calendar Years
Income
>(>i)l

Federal taxes..
Dividend-s.x

Balance.sur. or def..sur.$121,990def. .$489.882def.$995,121 sr. $2.074 .742
X A stock dividend of 10% was paid in Sept. 1920. increasing the outstand-

ing stock to $15,494,126. par $10. See V. 112. p. 568.

Savage Arms Corp.—Earnings.-
Calendar Y'ears—

a Total tiarnings . .

.

Depreciation (in 1918 in-
cluding super-depr.) - -

Bond interest
Reserves for State & Fed

.

taxes & contingencies.
Dividends

1920. 1919. 1918. 1917.
$.379,191 $2,344,792 $8,7.58,753 $6,844,244

261,422 312,670 899,632 616,495
24.397 63.630

519.698 6,460,238 3.669,000
b749.392 b868,919 537,051 459,147

Bal,, surp. or deficit.def.$631 ,622 sur.$643, .504 sur.$837.435 hT$1.035,971
The year 1020 includes earnings of J. Stevens Arms Co.
a The year 1920 includes earnings of J. Stevens Arms Co.
b Includes extra dividends of 5% each on the Common stock, amounting

to $387,400. declared from surplus in Oct. 1919 and Jan. 1920. Dividends
paid in 1920 were: 6% on the Pref stock, amounting to $13,332. and 9H%
in all on Common stock, $7,36,600- Sec V. Ill, p. 1758; V. 112. p- 477.

(Walden W.) Shaw Corp,—Subsidiary Div. Declared.
See Yellow Cab Mfg. Co. below.—V. 112. p. 568, 265.

Shawinigan Water & Power Co.—
Calendar Years— 1920. 1919.

Gross earns., all sources. .$3,943,359 $3,727,015
Net earnings 2, .525.444 2.430.8.58
Bond Interest, &c 716.501 657.115
Dividends (7%).. 1.400,000 1,240.903

Balance, surplus $409,043
Previous .surplus 30.550

$532,840
17,710

Earnings.

-

1918.
$3,621,074
2.335.0.53
824.959

1,077.528

$432, .566
30.144

1917.
$2,902,210
2,149,368
698,503

1.0.50.000

$400,864
44,280

Total $439..593 $.5,50,.550 $462,710 $4-15,144
Depreciation reserve 200,000 300,000 100,000 100.000
Reserve & sinking fund.. .50,000 .50.000 2.50,000 2.50.000
Reserve for taxes 125,000 115.000 75,000 .50.000
Other reserves 25.000 25.000 20.000 15.000

$17,710 $30,144

Y.

—

Production.—
1920- Increase.
855,547 740,397

Total surplus Dec. 31 - - $39,593 $30,550—V. Ill, p. 2236.

Sinclair Consolidated Oil Corp., N.
Month of January— 1921

.

Casinghead gasoline (gallons) 1,595,944—V. 112, p- 660. 266.

Southeastern Express Co., Atlanta,—Slock.—
The $1,000,000 capital stock offered for subscription at par ($100) has

been oversubscribed. Compare V. 112, p. 752, 569.

South Penn Oil Co.—Dividend Decreased.—

-

A quarterly dividend of 4% has been declared, payable Mar. 31 to hold-
ers of record Mar. 11. During 1920 quarterly dividends of 5% each were
paid, making a total for the year of 20%.—V. Ill, p. 1667.

Standard Oil Co., (Kentucky.)—Annual Report.—
Calendar Years— 1920- 1919- 1918. 1917.

Net profits $6,020,260 $3,726,033 $2,713,948 *$1,967,020
Cash dividends (12%)720,000 (12)720.000 (12)720.000 (14)600,000
Fod'l taxes (1917) add.- 265,864
Res. Fed. tax. cur't year 2,250,000 1.500,000 1.250.000
Insurance fund 100,000

Balance, surplus $3,050,260 $1,406,033 $478,083 $1,367,020

BALANCE SHEET DEC. 31.

1020. 1919.
Assets— S S

Plant, Improvem t

and equpiment. 9,744,273 7,534,278
Merchandise 9,083,334 5,970,534
Cash, account re-
ceivable and
other investm'ts 4,554,722 3,445,C74

Total
-V. 112, p

23,382,329 16.950,7861
7.52.

Liabilities—

•

Capital stock
Accounts pa.vable.
Dcprec. reserve
Insurance fund.-.
Res. Fed'I tax
Suiplus

Total

1920.
<>,

6.000.000
4,717,597
2,513.852
314,186

2,545.794
7,290,900

1919.
?

000,000
,662.901
066,0.S4
299,740
,681,451
240,640

-23,382,329 16,950.786

Standard Sanitary Manufacturing Co.—Annual Report.
Calendar Years— 1920. 1919. 1918.

Netcarnings .$5,325,293 $4,011,596 $3,048,068
Deduct— For contingent and pension

funds and bad debt reserve 200,000 200,000 1.50,000
federal taxes 1,700.000 1,193,147 xs62.051
Dividends on Preferred stock 313,600 309.540 ;503.336
Dividends on Common stock 1,020,000 480,000 600.000
Extra compensation to executive
and operating committees 132,803 147,2.57 102.028

Reserve for deprec-iation in value of
goods purchased since 1915 250.000

Balance, surplus $1,708,890 Sl.()81.652 $1.030.6.53
In March 1920 a 100% stock dividend was paid, increasing Common stock

to $12,000,000.—V. 112, p. 569. a .., J) Ji jt j, W*i -J<* i ji M m

Standard Tank Car Co.—Equip7uent Trusts Offered.—
Stix & Co., St. Loui.s, and First National Bank, Sharon, Pa.,
are offorin^^ at 100 and int., yielding 7}4%, SooO.OOO lO-year

7}/2% Sinking Fund Equip. Trust Gold Certificates, Series

"TC." Issued under Phila. plan.V A circular shows:

Dated Feb. 1 1921. Due Feb. 1 1931. Denom. $1,000 and $500 (c*).
Divs. payable F. & A. at Seaboard Nat. Bk.. N. V., or at Colonial Tr. Co."
Farrell. I'a., trustee, without deduction for normal Federal income tax up
to 2%. Red. on any int . date as a whole or by lot at 105 and int. in 1921

,

and at \i% less in "each succeeding year. Company agrees to pay or re-
fund Penn. 4-mill tax.

.Sec!;r!V(/.—Secured bv title to 300 new st,eel underframo tank cars, of
which 180 will be of 10,0,50 gallons e-.ipacity, and 120 of 8.0.50 gallons
<-apacit.v. These cars have a value of $2,700 per car. against which cer-
tificates are being issued at the rate of $1,833 per car. t
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(iuaranty.— C^crtificuU's will lie (fiiur.'iiitcocl, prlnripal and Interrst. by
cndorsoniont. by tlifl Standard Tank Car (-o.

Sinking /''liHrt.^.SinkiiiK fund in-ovidcK lh:it ?27.."00 ofrliriratos be i)Ur-
chascd in opeu marlidt np to tin: rcdoniptioii prict), or called by lot at tbc
rtidcniptlon prico. soDii-uDnually bcKinnuiK Aug. 1 11)21.
Comixinu- In(x>rp. in Delaware May r> 191!). Is onn of thn largest build-

ers and li!K,sorK ot lank <»r8 in the United Htatos. I'ro.sont plant caparlly
Is '.ir> completed Ciir.s evi-ry 24 hours. Also manufarturcs freight car under-
franies. steol olaU's, storage tanks, &<. Uraneh of l»usines.s is the oi)iTalion
and leasing ortank ears for the tran.sportation f)f (TUfle .-ind refin(!d petroleum
&c. C'oinpany now owns or holds <H)uity title in 2,220 tank cars which it

bati leased to many different concerns against an average rental of about
$720 per car per annum. Plant located at Masury, O.. and covers 45 acres.

Cotulcnsed Balance Sheet as of Nor. 30 1920.
Liahililics—

Preferred .stock,
('onimon stock

100.000 shs.. no par val. 2.829,722

Assets—
L'd. bldgs.. &c.. lessdepr.$2..'")S7.871
Tank cars, less de.prccia a. 1,738,271
Investments Ml .718
Patents. «ood-wlU, &c 282
<i\irrent a.<wets 4,2'1C,;!10
Deferred charges £63,561
Eciuity in coll. tr. ctfs 132,393
Special deposit 11.000

$2,660,000

Siu-plus ;. 1,281,145
Car trust certificates 2,586.000
Current liabilities 2,671.746
nes. for Fed. taxes, 1920. 802,793

Total, each .side $12,821,406
learnings.—Not earnings available for interest on equipment tru.st certifi'

catcs for the three ve.trs ended Dec. 31 1919. before Federal taxes, averaged
$1..')78.587, and for the 11 months ended Nov. .30 1920 were $1,592,089.
—V. 112. p. 752.

Stewart-Warner Speedometer Corp,—Bond.^ Offered.—
Ccnlral Trust Co. of Illinois. Cbicapo, and Ilambloton & Co.,
New York. &e., are offprins: at 100 and int. .^2,000,000
.5-Y('ar H% Conv. gold bonds.
Dated Mar. 1 1921. Due Mar. 1 1926. Int. payable M. & N. at

Central Tru«t <''o. of Illinois. Chicago, trustee, or at Chase National Banlc.
N. Y., without deduction for normal Federal income tax not in excess of
2%. Pour-mill tax refund in Pennsylvania. Denom. $1,000 and .S500 (c*)

.

Red. at 105 and int. up to Mar, 1 1922. thereafter at 1% less for each full

year or fraction thereof. Convertible at any time before maturity, or if

called for prepayment, then up to the redemption date, into the Common
stock, each $1,000 bond being entitled to 25 shares and each $500 bond to
12 shares, with a cash adjustment for fractional .shares.

Data from Letter of V.-Pres. V. R. Bucklin. Chicago, Feb. 21.

Capital—Acquisilioii-t

.

—In 1919 the' outstanding 100,000 shares of
capital stock (par $100) were exchanged for 400,000 shares of no-par-value
stock. The additional [72,525 shares of) stock outstanding at the present
time has been issued for the acquisition, share for share, of the outstanding
Oommon stock of Stewart Manufacturing Corp., and in connection with
the acquisition of certain assets of the Van Sicklen Speedometer Co.

Dividends.—Upon the oriKinal $100 par value stock quarterly dlv. at
rate of 6% p. a. from Feb. 1913 up to and incl. Nov. 1918; from Feb. 15
1919 up to and incl. Aug. 15 1919 quarterly divs. at rate of 8% p. a.; on
Nov. 15 1919 $3 per share was paid. Subsequent dividends upon the pres-
ent Common stock of no par value issued In the ratio of 4 shares for each
original share of $100 par value have been at the rate of $4 per share p. a.

Purpose.—To provide a portion of the purchase price of the patent nghts
and certain assets of the Van Sicklen Speedometer Co., recently acquired;
to reimbiu^e the treasury for capital expenditures during 1920, aggregat-
ing substatitiaUy $1,500,000; to retire 3200,000 bank loans, and to increase
working luipital.

Sinking Fund.—An initial sinking fund pajinent of $150,000 is to be made
on Mar. 1 1922, with subsequent payments of .5100,000 on each Sept. 1

and Mar. 1 thereafter up to and incl. Sept. 1 1925, to be used by the trustee
for the purchase and retirement of bonds at current redemption price.

Net Sales and Net Earnings After Int., Depreciation and Feaeral Taxes.

Cat. Years— 1920. 1919. 1918. 1917. 1916.
Net sales $13, 436, .547 $11,827,851 $9,803,412 $9,601,730 .$8,637,592
Net earnings _ _ 2,210,928 1,963,574 1,594,605 1,860.774 2.215,043
Net earnings include no return from Stewart Manufacturing Corp.

(over 95% of Oommon capital stock now owned); nor earnings of Van Sick-
len Speedometer Co.
Company.—Incorp. in 1912. Is the largest inanufactiu-er in the United

States of speedometers, vacuum gasoline feed systems, horns, bumpers
and spot lights. In addition. It produces in its factory at South Beloit,
castings for a number of outside concerns. Company for a long period
has been the largest manufactm-er of magnetic speedometers and through
the purchase of assets and patent rights of the van Sicklen Co. has now
acquired the right to manufacture air speedometers, a type for which there
is a considerable demand. Recently acquired over 95% of the Common
stock of Stewart Manufacturing Corp. .alarge manufacturer of die castings,
thus assuring the Speedometer Corporation its own supply of die castings
at all times. Main manufaitturing plant located at Chicago, occupies
approximately 3.6 acres, and contains 722,577 sq. ft. of floor space. South
Bieloit plant covers 8.22 acres. Compare annual report In V. 112, p. 740.

Texas Co.— To Increase Capital 15%.—The stockholders
will vote March 31 on increasing the capital stock from
$143,000,000 to $164,450,000.

stockholders of record April 29 will have the right to subscribe'on or
before May 27 to the new stock at par. payment to be made 50% on or
before May 27 and .'50% July 8. The present $130,000,000 capital will be
increased to $143,000,000 March 31 by the payment of a 10% stock divi-
dend.—V. 112, p. 380

Tobacco Products Corp.—Scrip Paid.—
Series "D" dividend certificates. is.sued on Feb. 15 1919. were paid on

Feb. 15 1921. with interest, at the Guaranty Trust Co. of N. Y., 140
Broadway, N. Y. City.—V. 112, p. 477.

Truscon Steel Co.—Cnpilal hicrrase— Directors, &c.—
It is announced that the stockholders, in order to provide stock for stock

dividend purposes, iiave authorized an increase in the Common stock
from .$2,000,000 to $4,000,000. The company has an authorized issue of
$2,500,000 Pref. stodc. It is reported that the outstanding stock is. Com-
mon, .$1,782,620. and Pref. .$2,016,340. It is rumored that a 100%
Common stocJt dividend is contemplated. A 20% Common stock dividend
was paid April 1 1920.
The niunber of directors has been increased from 7 to 9. Jonathan War-

ner. Pres. of Trumbull Steel Co., was elected a director, succeeding R. M.
Dyar. resigned. Two new places are to be filled later.—See V. 110, p. 1420.

United Drug Co., Boston.— Stockholders Offered Right
to Subscribe to Stock of Caribbean. Sugar Co.—Annual Report.—
The stockholders are given until Mar. 1,5 to subscribe to Common stock

of the Caribbean Sugar Co. at par (S25), payable S7 50 each on March 1.5,

May 1,5 and .July 15. and $2 60 on Sept. 15 1021.
The United Drug Co., it is announced, has entered into a 5-year contract,

effective Nov. 1 1921, with the Caiiljbean Sugar Co. for its reqttirements
of sugar up to 10,000,000 pounds annually: to be supplied at an average
price, grade for grade, of the entire Cuban crop each year, less a discount.
It has the option on the balance of the Caribbean company's output up to
75% of its initial capacity of 50,000,000 pounds of sugar per year on the
same terms, and it also has the option to renew this contract beyond 5 yrs.
The Caribbean .Sugar Co. controls through o\nicrsliip and lease approxi-

mately 13.500 acres of virgin cane lands in Camaguey Province, Cuba, and
will have its mills and other properties completed and in operation by Dec.
next, when the new crop comes in.

Estimated Earnings on First Crop.

Market priceMarket price
raw sugar.

7 cts. per Ib-

6H cts. per Ib-
6 cts. per lb.
5H cts. per lb

% on
xEarnings. Common
-$1,164,800 ,34.5

- 1,028.300 30.4
- 891,800 26.4

755,300 22.4

7-aw sugar.
5 cts. per Ib..
4}^ cts. per lb-.
4 cts. per Ib.-
04 cts. per Ib--

% on
xEfirninas. Common.
- .$618,800 18.3
- 482,300 14.3
- 345.800 10.2
- 209.300 6.2

ii x Earnings after taxes and interest on notes.
V^ The entire proceeds of the .sale of $1 ,500.000 8% .5-year notas and 135.000
shares of Common (par $25) will be applied to the purchase and develop-
ment of the above properties when completed

.

It is understood that the stock and note issues have been underwritten
by Richardson, Hill & Co., Boston.

Ajinual Report.-
Calrtidar Year—

Net sales
Total net Income.
I )epr(fc1at Ion
Doubtful acr'tR recfllv'le
Current taxes 1

War In'-ome tax
/

Pref. & com. dlvs. (Incl.
subsidiary «)S.)

Int. on notes outstanding

The roHuIts for 4 yiiars compan us Ixlow:
1920. 1019. 191R.

$68,428,179 $/>8.3.'!8.834 $.51 .02S.;«6 »M>
$6,656.1.35

662.853
92,980

711.08<i

3.4:W.889
701 .v,m

$7,163,677
1,295,.545

«4,5.'i5

.508.5731

VkS67.14>< t
98fi .030

Ty.'. .668
247.528
.339.4.50

l'iI7

716,290
W,3.760
;9').:<64

•;.5.I93

2.12.874
1 10..{22

2.777.638 2,12».7.'H 1.842.329

Balance. sunHus $1.0.53.641 $2,497,366 $2,110,741 $1,313,677
Note.—The report says: ".\ddltlons to Invested capital and <rxCTnption'--

during year will subject the earnings to a \cry .small excens profltR tax, If
any. under the present revenue regulations. They will be subject to normal
Income tax."
The combined balance sheet of Dec 31 1920. Including all Bnb<;ldlary com-

panies excont Llggetfs Intl.. Ltd.. shows: O) Total a.'=s<«.R of $82,070,826.
Including quick assets" of .$.'11,210,904. Thes»; last embnice: Casb
$2,200,917; (iovt. bonds equity, $40,976: acconnts A notes recelvale..
$H,7.)4,133: merchandise Inventories, $23,115,848 (2j Liabilities: (o)
Quick liabilities, .$25,.371 .3.35; current acronntR. ?4, 580.815: notes payable.
Incl. sub. COS., $20,790,520: 1st pref <rtock. $16,321,900: 2d Pref utock
.|.30K,300; Conunon su>ck, S29.92H,000; Pref. stock of bub«. oulbtaiiUiDg,
$/ 16.200: real estate mortgages 'of <Tjbsldlar1e«). $1 022.000; r«^<»rves
$3.(362, ia3; surplus, $4.715.188— V. 112, p. 267.

United Cigar Stores Co. of America.— /Zeporf.

—

Calendar Years— 1920. 1919. 1918. 1917.
Net profits $6,004,004 $.5,921 ..368 $5,010,204 «3.423,.501

For 1020 preferred dividends. .$310,890: common dividends, $492,744;
Federal taxes (e.st.). $975,000: surplus for year, $4,219,370; previous eurplus.
$5.7.59,629: total surplus, $9,978,909: stock div. on Common. $.5,703,348;
profit and loss surplus Dec. 31 1920, .$4,27.^,651. compared with $5.7.59.629
in 1919.—V. 112. p. ,509.

United Retail Stores Corporation.

—

Report.—
The report for the 1 1 months <-ndcd Dec. .U .920 shows: Net profits. IncJ.

stock dividends pild out of earnings of subsidiarv companlef. $5.705,0.56:
reserve for Federal taxes rest.). .$920,817: balance. $.1,784,239: previous
surplus, $3,031,285: total surplus, $7, 815. .524: Clommon divs.. $3.68.5,173:
profit and loss surplus, $4,130..351.—V. 112. p. 267.

Utah Copper Co.—Earns. 3 Mos. ended Dec. '.M.—
Z months to Dec. Zl. 1920. 1919. 1918. 1917.

Net profits def.S668,703 $1,449,027 $]..577.138 $8,117,812
Miscellaneous 514,458 626,241 254.215 222.472
Nevada Cons, divs 375.187 7.50.375 1,000,500
Bing. & Garf. Ry. dlvs_ 2.50,000 750,000
Garf. Chem. & Mfg.divs. 100.000 100.000

Total net proHts def.$54,245 $2,699,4.55 $3,331,728 89,340,784
Net lo.ss on marketable

securities, &c 535,270
Dividends paid 2,436,736 2,436,736 4.061.225 5,686,715

do rate (15%) (16%) (26%) (35%)

Balance def.$3.026.250 sur.$262,720def.$729,497 sr$3.655.069
The financial results for the calendar year 1920 show total net income

of $5,024,498. against $8,252,395 in 1919. and a deficit after dividends of
$4,722,442, contrasted with a deficit in 1919 of $1,494,544. Tbese Hgures
are subject to such adjustments Ln the annual report as may be necessitated
by recomputation of taxes and other entries when the company's accounts
are audited.^—V. 112, p. 7.53. 66Z.

Vulcan Detinning Co.—Listing—Earninfjs.—
The New York Stock Exchange has authorized the listing of $919,400

(auth. $920,000) 7% Cumul. Pref. Stock A, par $100, and $1,225,800
(auth. $1,226,000) Common Stock A, par SlOO each.
Earnings for the quarter ended Sept. 30 1920 shows: Total income.

$741,167; operating and other expenses, $665,564; net income, $75,603;
Pref. dividends, $45,915: surplus, $29,688: previous Rtirp1a«. $671,721:
total surplus Sept. 30 1920, $701,409.—V. 112. p. 478. 169.

Waldorf System, Inc., Boston.— Sales— Eaming.s —
Month of January— 1920. 1919. Increase.

Sales $888,1.52 $731,827 $1.56,325
Net earns., after taxes and deprec'n.. .$85,368 $72,369 $12,999—V. 112, p. 478, 380.

Warren Brothers, Boston,—Earnings.—
The net profits for 1920, before deducting taxes. Ac. are rej)ort.ed as

$694,312, again.st $663,082 for 1919.—V, HI. p. 1668.

Washington Water Power Co.—New Tru!<tees.—
Percy Chubb and Henry L. de Forest, both of New York, have been

elected trustees, succeeding Francis S. Bangs and Benjamin B. Lawrence.—V. 112, p. 746, 169.

Wiclcwire Spencer Steel Corp.—Listing.—
The New York Stock Exchange has authorized the listing of $2,500,000

additional 8% Cumul. First Pref. stock (auth. $10,000,000), par value $100,
upon official notice of issuance and payment in full. The directors have
authorized the issuance of $500,000 of this additional stock.

Earnings.—Income account for 11 months ending Nov. 30 1920 tsubject
to adjustment) shows: Sales (net), $31,067,651; cost of sales. $25,508,362;
adm, & selling expenses, $1,143,631; miscellaneou.s charges. 81,192,088:
miscellaneous income, $118,278; net profit for period Cless adjustments of
$36,529), $3,305,329. Deficit Jan. 1 1920, $305,402. 'Wlckwire Steel
Co. sm-plus, $3,460,333: total, $6,765,662. Deduct, dividends, $656,925;
bond interest. $437,500; Federal taxes. .<264,850: balance. $.5,100,985.
By reduction of Common stock to $5. $6.750.()00: profit and loss surphi«
Nov. 30 1920, $11,850,985. See V. 112. p. 569.478.

Wilson & Co., Inc.—Covrt to Apprr>»e Plnn—Listing.—
See under Armour & Co. above.
The New York Stock Exchange has authorized the listing on or after

Mar. 1 of 2.500 additional shares of its Common stoclt without par value,
on official notice of issuance in payment of a dividend declared on the out-
standing Common stock, making the total amount applied for 202,500
shares.
The directors on Jan. 12 declared a dividend on the Common .stock, pay-

able in Common stock at the rate of 1 ,'4 shares for CAch 100 shares issued
and outstanding, payable Mar. 1 to holders of record .Ian. 27.
The company has acquired the total issued Common stock of Wilson-

Martin Co. [.succes.sor to D. B. Martin & Co. V. 111. p. 596], consisting
of 6.000 shares without par value (auth. 100,000 shares). WUson-Murtin
C^o. was incorp. in Delaware on July 19 1920. In addition to the Common
stock Wilson-jMartin Co. has an authorized 7% Cumul. Preferred stock
of $5,000,000. par SlOO, 5,000 shares of which Preferred stock is out.siand-
ing, being held by a trustee pending the outcome of certain adjustments in

respect of the purchase price of the propertj for which such Preferred stock
was issued.—V. 112, p. 7^3.

Wilson-Martin Co.—CapitnUzntion—Oimiership.—
See "Wilson & Co.. Inc., above and compare V, 111, p. 506. 598.

fWm.) Wrigley Jr. Co., Chicago.—Earnings.—
Calendar Years— 1920. 1919. 1918. 1917.

Net sales .$28,243,311 $27,147,413 $16,708,768 $15,402,988
Net before Fed'l taxes.. 4,178.784 6.239.897 4.356,280 3,954,068
Net after Fed'l taxes..- 3,325,767 4,139,897 2,314.988 2.591,424—V. Ill, p. 1287.

Yellow Cab Mfg. Co.—Dividend on Class "B" Stork.—
The directors have declared a dividend of 70% on the outstanding Class

"B" stock, par $10. payable in four quarterly installments of 17H% or
$1 75 per share, each: the first distribution to be made March 19 to holders
of record Feb. 10.
The Walden Vv . Shaw Corp. (see V. 112. p. .568. 265) owns all (except

directors' qualifying shares) of the outstanding $675,000 Class 'A' stock.
The Chicago Stock F.xchans-e has atitborized the li^ring of .50,000 shares of

Class B stock.—V. 112. p. 271.
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COMMERCIAL EPITOME.
New York, Friday Xiyht, Feb. 25 1921.

Business in tliis country is still focliuj; its wiiy. In sonio

directions it is slowly increasing'. lUit in the main the
volume of trade is disjii)pointing. It is regretahle that there
is no improvement in such commodities as iron, steel, coal,

coke, lumber and cotton. As a matter of fact the produc-
tion of steel, oil and coal is decreasing, alouK with a de-

cline in prices. One ray of hope is seen in the fact that
wages are also dcclininj;;. Rut reduced costs hav»> not
reach(Hl the point where they cause a noteworthy increase
in i)roducti(>n and consumption. And that, needless to say,

is the objective of American trade and commerce. I.e., lower
costs, lurjrer production, reduced jtrices and a greater con-

sunii)tion. When this chain of events is brought about,
American trade will be back to or very near a normal level.

It is certainly a fact to l»e d<>plored that progress towards
this consumnintion so greatly to be wished is at best only
srradual where there is any at all. There is a larger trade,
it is sjiid, in shoes and automobiles. But on the other band
the cost of footls, notably meats, remains high for the peo-
ple. Curiously enough, in defiance of the fact that whole-
sa'u' prices of meats have recently de<'lined very notice-
ab!,\. though livestock within a week has advanced a little.

Mail order business this month has been no better than it

was in January, when it was some 25 to 50% below that of
a year ago. This reflects the hard times among the farm-
ers, suffering from low iirices of grain, cotton and other
products of the .soil. There is a larger trade in paints and
oils. Chicago dealers in lumber are organizing a movement
to bring about lower prices for other building materials,
which remain inordinately high, to the manifest disadvan-
tage of the whole country. Several men recently arrested
for alleged conspiracy to keep up prices in connection with
the building trades in New York City have been convicted
during the week and sentenced to terms of imprisonment.

Exports of wheat have dropped nearly 2,000.000 bushels
within a w^eek, although Greece is said to have been buying
in American markets on a fairly large scale. Cotton goods
have in some cases declined, and jobbing trade has in-
creased somewhat. Exporters have been buying cotton
goods to some extent. But Argentina advices intimate
that that country may retaliate upon the United States by
putting a tariff on textiles, as a protest against the in-

crease in he American tariff on wool. Woolen goods have
latterly sold here at prices 40 to 50% lower than at this
time in 1920. Purs have sold in some cases at 20%; above
January prices but 25% below those of May 1920. The mild
winter has benefited trade in tires. In the South lumber
has been in somewhat better demand, but on the Pacific
Coast it is dull. Many sawmills there are closed. On the
other hand, iron and steel remain as dull as depressed as
ever, with lower and lower prices week after week without
inducing consumers to buy freely. Moreover merchants
have noted the irregularity and at times the weakness in
stocks and bonds and some decline in foreign exchange.
Another adverse factor was the continued decline in silver,
which has reached a new low point of 31%d. in London.
That hits Manchester and the Far East and reacts directly
or indirectly on the cotton trade of the United States. More-
over, the disturbed condition of politics in Europe is not
without its bearing on American business.

Yet there is an undercurrent of hopefulness in this coun-
try. Men are cautious about buying in declining markets
as a matter of course. But it is believed that later on
things will improve and that 1921 will make a much better
showing than 1920. The opening of a new Administration
at Washington one week from to-day, it is hoped and be-
lieved, will usher in a new order of things in this country
to the profound relief of everybody.

Utica, New York, reports that knit goods mills there are
reopening and 8,000 persons have gone back to work dur-
ing the past two weeks. Jones & McLaughlin Steel Co., of
Pittsburgh, have amiounced a reduction of 20% in the
wages of all laborers, effective March 1. This will affect
25.000 men. Wages of all shipyard workers in the Dela-
ware River district will be cut 10% on ]March 1. Wool-
worth's five and ten-cent stores were selling linen collars at
10 cents each on the 19th instant. Anthracite coal prices
were reduced 50 to 75 cents a ton by independent companies
at the mines last week. There is room for much further
reductions. The Alabama coal strike, which has been in
progress for six months, ended on Feb. 22. A wage cut of
10%, effective March 1. was announced by A. G. Spalding
& Bros., sporting goods manufacturers, at Chicopee, Mass.
Shipyard workers on the Atlantic and Gulf Coast refuse to
accept a 10% cut in wages. Fifty thousand men are af-
fected. All sailings of the steamers of the Peruvian Steam-
ship Co.. of Lima. Peru, have been cancelled, owing to a
strike of the workmen there. A Bradford, England, dis-
patch stated that war wages paid mill operatives will auto-
matically be cut lO'/c- on the first pay-day in March, owing
to the reduction in the cost of living. At Garfield, N. J..
Samuel Hird & Sons, Inc., manufacturers of worsteds, have

cut wages 15%. The strike which has paralyzed river and
coastal steamship traffic in Argentina for more than a

year, tieing up more than 2(K) vessels, is about to be settled,

as a result of an agreement n-ached betwwn steamship offi-

cials and workmen through the mediation of the Minister
<»f Public Works.
Thursday's auction sale of the $1,000,0<X) stock of the

Empire Carpet Co. brought prices of from 10 to l.'»% below
current list |>rices for car|)cts and rugs. First cabin pas-

.sengcr rates between (his country and Euroi)ean ports will

Itc advanced WA next 'i'uesday b.v most of the large steam-
ship lines. Business men were greatly intereste<l to learn
that mail from San Francisco was delivered in New York
on the 2.'!rd instant after a trii» of only .>.3 hours and 20
iniiiutcs, or an avcrag<' rate of SO miles an hour for tlie 2,700
miles. Th(> bill repealing the Daylight Saving Law was
l>ass(>d by the New York Assembly on the 2onl instant, but
cities and villages are |)erniitlcd to adojtt ordinances for

daylight saving during the suiiuiier months.
At the St. Louis winter auction sales at the Intel national

Fur Exchange 7,791 Kussian sal)les Sdld at a dw-Iine from
May i)rices of generally '.iO'/< . (Jood quality skins ranged
from .$li"»0 to .$245 each, with the lower grades bringing $40
to .$75. The toj) price was ftaid for a lot of five Siberian
crown .sables, which went for .$550 each. Furs in some
cases have latterly advanced. Differences in the Fordney
Emergency Tariff Bill, as it passed the House and .Senate,

were smoothed out by conference committees yesterday and
the measure was sent back to the House for final a<tion,

l>robal)ly on Saturday. The new form of the sugar para-
graph puts a rate of 2c. a lb. on 96-degree sugar, other than
Cuban sugar, and a rate of 1.6 cents a lb. on Cuban sugar.

The wheat rate was fixed at 35c. Corn remains at 1.5c. per
bushel. The rate on long staple cotton remained at 7c.

per lb.

John T. Hettrick and three co-defendants, indicted on
evidence gathered by the committee in the building trades,
were found guilty of conspiracy and sentenced to the peni-

tentiary on Blackwell's Island for terms anywhere from
six months to three years, in the discretion of the Parole
Board. Hettrick is to be placed on trial again on March 7

with 51 master plumbers on indictments charging a viola-

tion of the State anti-trust laws through cousjjiracy to pre-

vent competition and to fix prices.

On Saturday night and Sunday last 12Vj inches of s-now

fell here, but the thermometer did not go below 22. It was
not a blizzard. That calls for snow, a high wind and a
temperature of 10 al)ove or below zero. Within 24 hours the
thermometer here has dropped to 11 degrees above zero in

a sudden cold wave. Indications are for warmer weather
to-night and to-morrow.

LARD lower; prime Western 12.20^12. .3(k'.; refined to

the Continent 14c.; South American 14H^c.; Brazil in kegs
1534c. Futures showed no striking features during the week.
Prices sagged for a time on liquidation and the slownes.s of

the cash demand. But the decline was not great, despite

a sharp fall in cottonseed oil, as well as in edible fats and
greases. Still these factors did militate against bull spci-u-

lation. On the other hand, late in the week there were ex-

ports of 10,000,000 lbs. of lard, and hogs advanced. Higher
prices for hogs caused bujing at one time. Packers, on the
other hand, have been steady sellers. To-day prices ad-
vanced, but they close 3 points lower on May for the week.

DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO.
Sat. Mon. Tucs. Wed. Thurs. Fri.

Maydelivery cts.12.02 12.05 Holi- 1210 ll.»2 12.12
July delivery 12.37 12.45 day 12.50 12.27 1247

PORK quiet; mess, .S.30@$31; family, .?38@.$40; short
clear, $31 fe.f34. May closed at $21 20, a rise of .5c. for the
week. Beef quiet; mess, $16@$18; packet, $19(aS21;
family, $27@$29; extra India mess, $45@$48; No. 1 canned
roast beef, $3 15; No. 2, .$8 25. Cut meats dull; pickled
hams, 10 to 20 pounds, 19^@21He.; pickled bellies, 10 to
12 pounds, 17^j18c. Butter, creamery extras, 49M@-'i0c.
Cheese, flats, 12@29e. Eggs, fresh gathered extras, 41c.

COFFEE on the spot remains quiet but steady at 6}^@
6Mc. for No. 7 Rio; 91^@101/^g. for No. 4 Santos; fair to
good Cucuta ll^@.123<iC. Futures have declined v.ith

prices lower in Brazil. Marcli notices were issued on
Feb. 24 to the extent of 150.000 bags. They were promptly
stopped by financial and trade houses. Issuers of the notices

did not in all cases find it easy to get them back. March is

considered by some to be at an inviting discount for (tarry-

ing purposes, later months being, in other words, at good
premiums. And money has recentlj' eased. But ])rices

have fallen. Outsiders have been selling as receipts have
continued large and stocks grain, cotton. &c., have been
declining. The persistent weakness in Brazilian coffee

prices and exchange capped the climax. To-day prices

advanced 4 to 13 points, but they elos 37 to 40 points lower
than a week ago.
Spot (unofficJal)cts_6i>-58 1 May cts.6 55

(

March 6.20@6 24|July 6.97

(

66.57JSept ctis.7 3T(3i7.34
!i6.98 (December ...7.68^.7.70

SUGAR Steady; centrifugal 96 degrees test Cuban and
Porto Rican 5.77c. Futures have fluctuated within narrow
limits with somewhat of an upward tendencj-. The Cuban
Sugar Board has begun to function. It will have charge of

the selling and the shipping of the present Cuban sugar crop.
A Havana despatch on the 24th instant said that the Cuban
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sales comraisBion ha.- offcn-d for sale 100,000 Ions of sugar at
4'^o. cost and froifjht but no !ifc'f'f)1;uH'<s woro rof;oivod.

Tlor<< later it was said tlial (K),0(K) tons had been taken by
AiM(>riean and C'anadian refiners, (^uban selh-rs indepen<i('nt
of the, Cuban eoinmittee. got 4K<-- foriM.OOO to 4(),(J{)0 bates
afloat and for Feb. shipments, and r>.l~ cents e. i. f. was paid
for Porto Ricos afloat and jironipt shii)niont. .Japanese
interests are said to have bou(?h1 (5. (XX) tons Cuba Mareh
loadinfj at 4.(>(k;. f. o. b. Tiie Culjan Committoie has it is

said made consid(>ral)le sales to both local and Canadian
refiners for Feb.-March shijjinents at 4.7.") cents cost and
freight. Cuban port reeeii)ls for the wr^ek wore 170,.'i38

against 147, 8^:58 in the previous week, l.")2,070 in the same
week last year and 170. 1G3 in 1919; exports 79,139 against
7.3,984 in the previous we(>k. 80,0.')8 in the same week last

year and 80.786 in 1919: stock 41(5,211, against 32.''),012 a
week previous, 3.'i2.921 last year and 444,871 in 1919;
eentrals grinding 184 against 174 a week i)revious, 18.") last

year and 190 in 1919: exi)orts included 7o,053 tons to the
United States Atlantic ports. 2,143 to New Orleans, 1,943
to Galveston. Old crop exports to Atlantic ports were
5..5(X) tons; stocks 101 347 tons. Some opposition has
appeared to a Cuban selling plan a Matanzas cable to Willet
& Gray said. George H. Logan of Lamborn & Co. will be
added to the Sugar Sales Committee, which includes Frank
C. Lowry and Henry E. Costello, representing the C'uban
Sugar Commission in New York. Today prices showed
practically no change on futures and for the week a rise of

5 to 6 points. Spots remain at 4.75c. cost and freight Cuba
Spot (unofficial) cts.4^ IMarch. .cts.5.00(i5>5.02) July cts. 5.45 frf 5.46
February 5.00@5.02|May 5.25@5.26 1 September.. .5.63^ 5.65

OILS.—Linseed in better demand and higher; February-
April carloads, 70c.; less than carloads, 73c.; five barrels or
less, 76c. An encouraging factor was the report that several
large linoleum manufacturers will resume work Mareh 1,

and there have been some inquiries from this source. Paint
and varnish makers also show more interest. On the whole
the feeUng is better and a big buying movement is expected
soon. Coeoanut. Ceylon, barrels, 103^@llc.; Cochin, 11 @
113^. Olive higher at $1 90@$2. Cod, domestic, un-
changed at 47c.; Newfoundland. 55e. Lard, special prime,
steady at 97c. Soya bean, edible, 914 @ 10c. Cotton-
seed oil sales to-day, 14,100 bbls. March closed at 6.60c.
to 6.65c., May at 7.51c. to 7.53c., and July at 7.87c. to 7.89e.
Spirits of turpentine. 56c. Common to good strained
rosin, S6 75.

PETROLEUM quiet; refined in barrels 20.50@;21.50c.';
bulk 11..50(^12.50e.; cases 24.25@25.50e. GasoUne un-
changed at 28c. for steel barrels; motor gasoline U. S. Navy
specifications 21c.; naphtha 63 to 66 degrees 25.50c.; 66 to 68
degrees 26.50c. The daily average gross crude oil produc-
tion of the United States for the week ended Feb. 19 is esti-

mated by the American Petroleum Institute at 1.270,725
barrels against 1,273.200 ban-els for the week ended Feb. 12,
a decrease of 2.475 barrels.
Pennsylvania $3 25
Corning 1 90
Oabell 1 86
Somerset, 32 deg.
and above 1 75

Ragland 1 00
Wooster 1 80
Lima 2 73

Strawn $1 75
Thran. 1 75
Healdton 1 00
Moran 1 7,5

Henrietta 1 75
Caddo, La., light. 2 00
Caddo, crude 1 25
De Soto 1 90

Indiana $2 63
Princeton 2 77
Illinois 2 77
Plymouth 2 23
Kansas & Okla-
homa 1 75

Corsicana, light 1 50
Corsicana, heavy. 75
Electra 1 75

RUBBER quiet but steadj-. There were some scattered
lots, but buyers' ideas were J^c. under

those of holders. A brightening feature of the week was the
report that one of the big tire companies of Alvron. Ohio.
is about to extend its working time from a four-day-a-week
schedule to five days, in anticipation of spring orders. It
intends to produce about 60,000 tires a week, or about double
its present output. Smoked ribbed sheets were quoted at
18J^c. to 19c. for March. 21c. for ApriWune, and 25c. for
-July-December. Para quiet but steady at 17@17lic.
Island fine is extremely scarce at 18c. Central quiet at
12c. for Corinto.

OCEAN FREIGHTS have continued dull and tending
downward. Cotton rates have decHned to 25c. for high
density bales and 50c. for standard New York to Liverpool.
Coal at $4 a ton to Rotterdam is said to be a losing rate.
North Pacific lumber rates are $2 50 per 100 feet lower.
Cotton freight rates from New York to Liverpool have
been reduced to 25c. per 100 lbs. high density bales and
.50c. standard bales.

Charters included six or nine months time charters in the United States
and Far East trade, delivery Hull, re-delivery United Kingdom, 7s. 6d
prompt; phosphate rock from Tampa to Rotterdam, $6 50 March; coal from
Atlantic range to west Italy, $5 50 prompt; to Rotterdam, $3 85 prompt-
to Para or Pemambuco, $6; one round trip in transatlantic trade, $2 25
prompt; lumber from a Gulf port to Buenos Aires or Rosario. 205s. March-
sugar from north side of Cuba to New York or Philadelphia

, 1 6c. ; if Boston
19c.; New Orleans, 12c.; coal from Atlantic range to west Italy. 32s. 6d.'
to Rotterdam, $3 85; apples from Halifax, N. S.. to United Kingdom
$1 25 per bbl. Feb.; logwood from Cape Hayti to Philadelphia or New York'
$4 25.

TOBACCO has been dull and largely nominal . At Owens-
boro, Ky., poor stuff is dull and depressed. The better
grades bring prices which seem fairly satisfactory to farmers.
It appears that larger sales have recently been" made there,
i. e., in a single day 050,000 lbs., said to have been at aii
average price of something over $8. At Covington. Ky.,
the auction offerings had been mostly of low grade, but the
demand there has recently been satisfactory and prices were
steady. In one day 180^000 lbs. were sold, it is stated, at
an average of $11 66 per 100 lbs. Fine red leaf sold, it is

added, at as high as $51 and poor stuff at as low -as $1 per

100 lbs. The Hartford trade is reported below normal.
Cincinnati, Ohio, n-ports hurley tobacco $15 to SCO. At
Lexington many sales at S25 to S45. Farmers an- not liold-
iiig back their crops. In Kentucky prices have recently
ranged from 1 to 70 cents, with offerings larger. Good leaf
is said to be scarce and high in Philadelphia. Buying is

reported brisk at Lancaster, I'a., at 17 lo 20c.
*• COPPER quiet and lower at 125^fel3c. at one time for
elcctrolyti(!. The statistical position is weak. There has
been some ex))orl demand. I'Vance and Germany have
been the j)rii)cipal buyers. Lake copper for prompt ship-
ment sold at 13 !:^-. and casting at 12?'hc. at refinery. Elec-
trolytic for February shipment sold later, it is said, at 12i^c.
delivered. Tin rather firmer but quiet at .32c. for spot.
Arrivals at Atlantic jiorts during J''ei)ruary were 1,725 Tons
and at Pacific ports S5 tons. Tin afloat is estimated at
1,995 tons. Arrivals of tin ore were 1,175 tons. Lead quiet
and lower at 4.25c. for spot New York. Zinc quiet and lower
at 4.80 (2,4. 8.5c. for spot St. Louis.

PIG IRON has been for the most part dull and prices in
some cases are said to be down to cost of production. Re-
ports are bad from the South, the West and the East. Fur-
naces which are not OJ)enl^• quoting lower prices are in some
cases at least believed to be shading old quotations in an
effort to get business. Birmingham quoted S27 .50 for car-
load lots, but it is intimated that on worth while orders prices
might be cut .S2 to S3. Surplus basic iron has been sold bv
steel makers at Pittsburgh, it seems, at S25 to $26. Coke
there is $4 50.

STEEL has been dull and tending downward. English
prices have been cut. Steel bars though guoted at as higli
as 2.10c. Pittsburgh basis, have sold it is understood
as low as 2 cents, if not 1.9.5c. Plates have been quoted at
2.15 to 2.20c. but business has been done it is intimated at
2 cents and even this ])rice it is hinted could not easily be
obtained now. Sheets are easily .$5 to $9 per ton under the

Industrial Board basis. Hea\'\- melting steel at Pittsburgh is

hard to sell at $15.

WOOL has been rather auiet and the tone has eertainlv
not been aggressive. Foreign markets declined. At Syd-
ney prices fell 10^. People are awaiting tariff develop-
ments and the opening prices for goods. In London at the
new series about 120.000 bales will be offered. On Feb. 22
more than 12,000 bales were offered. For the whole
series the approximnte quantities will be 56,5fK) bales of

Australian and 18,500 New Zealand Government wools,
while free wools T^-ill cover 30,000 Australian, 10,(XX) New-
Zealand, 3,000 Cape and 2,000 Puntas. On Feb. 22 the
selection M'as unattractive and demand at times halting.

Considerable free wools sold at 5 to 15% below .JanuarA-

nrices. Government offerings were largely second-hand
lots, but the limits were above buvers' ideas. About six

thousand bales were offered and half sold, at the same
declines as above. On Feb. 22 the 7th series sales opened
in Svflney. and 20,000 bales were offered. America was not
buying. The .Japanese were the principal buyers. Good
and best merinos also faulty pieces were unchanged. Me-
diums, broken fleeces and pieces were 10% lower. Come-
backs and crossbreds were in'egular. Burr\- wools were
dull. The series closed on Feb. 24.
At London on the 23rd 11,882 bales were offered and there

was a good demand at a decline of 10% from the January
sales on most grades. The Continent bought freely. With-
drawals were much smaller. Best Tasmanian greasy merinos
sold at 29d.; Victorian at 28d.: Oueensland, 23d.; Sydney,
20]4([. New Zealand scoured slipe and inferior greasy
crossbreds were withdrawn. Fine greasy crossbreds sold
at llHd. to 16V?d. and were in srood demand. In London
on Feb. 24 6.200 bales free and 5.000 bales Government
wools offered met a rising demand. Merinos purchased
for America were fully 5% above thoso of the opening sale.

Svdney, 2.716 bales; greasy merinos, 15d. to 20d.; scoured,
lid. to 37d.: Qiieensland. 988 bales; gi-easy merino, 16Hd.
to 23d.; Victoria, 1,373 bales: ere.asv crossbred, 1%A. to

18d.; scoured. VlViA. to 26i/^d.: West Australia, 1,482 bales;

gi'easy merino. lOd. to 22d.; Tasmania. 325 bales; greasy
merino, 17d. to 27d.; New Zealand. 2,282 bales; greasy
crossbred, 8V9d. to 15V^d.: sline, 7]4d. to 17d.; scoured,
llYodi. to 20d.: Cape. 1.698 bales, noor sale; greasy. 10%.
and scoured 15% below .January. Thf^ best parcels fetched
lS}4d. to 29 ^^d., respectively. A Buenos Aires dispatch
said that Germans are competing a<^tively with American
buvers in the wool market there. The stock has been re-

duced to 35,000.000 lbs., against .50,000.000 lbs. in Novem-
ber. Eight thousand bales were exported to the United
States last week and 5,500 bales to Germany. The War De-
partment will auction 6.000.000 lbs. of carpet wool at Bos-
ton on IVIarch 10.

COTTON
Fridnv Night, Feb. 25 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
84.623 bales, against 83.292 bales last week and 118.122
bales the previous week, making the total receipts since
Aug. 1 1920 4.386.209 bales, against 5.334.297 bales for the
same period of 1919-20. showing a decrease since Aug. 1 1920
of 948.088 bales.
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Sat. Man. Tues. Wed. Thurs. Fri. Total.

Galveston 8.821 6.637 11.387 3.229 3,429 5.191 38.594
Texas City - -- . _ - _ -

Hou-ston - -- - _

Port Arthur, Ac. 397 397
New Orleans 4.750 4.728 4.514 3,101 4,995 4,712 26.800
Mobile 311 59 100 183 135 788
Pensacola
Jacksonville .. 87 87
Savannah 848 3,065 1.425 1.846 1,402 8,576
Brunswick 500 500
Charleston 216 177 221 307 105 1 .02(i

Wilmington 77 247 33 260 306 166 1.089
Norfolk 786 831 766 1,124 954 4.461
N'port News, &c. 47 47
New York 562 562
Boston 34 ioi 135
Baltimore 1,336 1,336
Philadelphia 125 - _ - _ ioo 225

Totals this week. 15,623 16,482 15.993 9,102 12.391 15,032 84.623

The following shows tho week's total receip)ts, the lota
since Aug. 1 1920 and stocks to-night, compared with the
last year:

Receipts to
January 7.

1920-21

.

1919-20. Stock.

This
Week.

Since A ug
1 1920.

This
Week.

SinceAu^
1 1919. 1921. 1920.

Galve.ston
Texas City
Houston
Port Arthur. &C--
New Orloan-s
Gulfport
Mobile .-.

38.594

",397

26,800

'788

"87
8,.576
500

1,026
1,089
4,461

47
.562
135

1,336
225

2.099.830
18,493

291,0.54
41,731

1,021,9.56
4.819

68,409

"T.395
441.428

9,485
53.514
.59.819

187,023
1,400

24,377
19,689
33,731
5,056

,39,585
11,768

'186
27,994

3",333

'407
17.614
2,000

68,211
561

3,306
94

300
248

1.109
236

1,734,402
279,328
.57,8.52

22,703
921,002

23'r,766
15,795
12,4,58

1.0.33.709
133.300
361 .363
119.403
275.924

3,981
15,0,53
18.893
80,139
16,926

339..596
4.107

423,603

l3'.792

" 2",642

165,788
2,622

244,895
23„345
84,090

123",062
11,1.53
5,671
4.984

314..361
55.074

43l',689

2"f.66i
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk -

"6", 170
193,024
11 ,500

207,928
42,208
88,974

N'port News. &c-
New York.-
Baston -_

49',49.5

5,229
Baltimore
Philadelphia

5,7.34
11,164

Totals 84.623 4,386.209 176.942 5,334,297 1.488.690 1 444,051

In order that comparison may be made with other years,

we give below the totals at leading ports for six reasons:

Receipts at— 1921. 1920. 1919. 1918. 1917. .
1916-

Galvo-ston
T8xasClty,&c.
New Orleans-
Mobile
Savannah
Brunswick
Charleston
Wilmington..
Norfolk
N'port N., &c.
All others

38,594
397

26 800
788

8,.576
500

1,026
1,089
4.461

47
2.345

39,.585
11,944
27,994
3 ,,333

17 OH
2.000

68,211
561

3,306
94

2,300

28,688
3,36li

34.V85
3,462
12,888

3u0
2,' .,52

1,337
4,757

""'912

23.008
2.652

b4.685
2.228

16 4-14

1,000
870

2,300
10.719

261
3,049

24,847
464

20,151
1,617
1,975
2.000
1.3.i2
409

6.746
372

10,697

50,.577
2.391
13.760
1„574

11,.522
5.500
697
507

7.8.59
106

13.356

Total this wk. 84.623 176,942 92,531 97.216 70,610 107,849

Since Aug. 1-- 4,386.209 5.334,297 3,737,989 4,511,864 5.536,057 5.402.039

The exports for the week ending this evening reach a total

of 34.743 bales, of which 3,838 were to Great Britain'

4,976 to France and 25,929 to the rest of the Continent.
Exports for the week and since Aug. 1 1920 are as follows:

Sxportt
ftwn

Week ending Feb. 25 1921.
Eiported to— From Aug. 1 1920 to Feb. 25 1921.

Exported to—
I
Oreat

BrIXain

Galveston .

.

Houston
Texas City.
San Antonio
Port Arthur
PortNogalez
El Paso
New Orleans
Gulfport
Mobile
Jacksonville

!

Savannah ..'

Brunswick .

Charleston .

Wilmington.
Norrolk
New York..
Boston
Baltimore . .

Philadelphia
Los Angeles;
San Fran
Seattle :

Tacoma
i

Portrd, Ore.!

Total

100

1.938

1,800

3.838

Total' 19-'20 92.201
Total 'IS-'ig 38.426

France.

3.700

Otber.

10,537

1.276 8.853

1,250

500

"

41789

4.976

22,086

25,929

35,957
57,982

Total.

14,237

Oreat
Britain. France.

100

10,129

586,128
141,219

8,980l

"2",298i

241 ,042
44,111
2,709

226,135

1,938'

1,800

1,250

500

V.789

17,735
2,700|

102,393
7,929|

ll,29£j

'3"6",427i

7,313
2,65l!
349

'3^822

58,058

'
V,656

4V,607

7,621
119

1,246

34,743 1,157,378

Other. Total.

836,749
105,724

6,873
29,158

1.550
876

267,277
4,819
16,018

110
118,169

4,000
66,301
17,075
38,200
5,576
2,898
1,159
2,600

41.067
48,574
24,710
1,000

403.1631,740,483

150,244 2,317,996
96,408:i,388,915l

443,46311,589,867
449,23411,076,836

,663,919
291,054
18,562
29,158
2,298
1,550
876

651,470
4,819

40,403
2,810

262,169
7,929
15,299
66,301
53,502
53,134
8,346
4,493
1,159
6,422

41,067
48,574
24,710
1,000

3,301,024

4,351,296
2,914,985

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

On Shipboard. Not Cleared for—

Feb. 25 at— Great
Britain. France.

Ger-
many.

Other
Confi.

Coast-
wise. Total.

Leaving
Stock.

Galveston
New Orleans.

-

Savannah
Charleston

14,7,50
6,433
8,600

8,010
3,848

20,202
6,367
6,300

11.4,58
19.:i90
1,500

3,000
164
300

1,000

"'866

.57,420
36,202
16,700
1,000
5,080
800

1,600
5,000

282,176
387,401
149.088
243.895

Mobile 4.030 01,050 8 712
Norfolk 83,290
New York*-.-
Other ports*.

500
2,000

300 300
3.000

500 121,402
48,924

Total 1921--
Total 1920.-
Total 1919-

.

36,313
113,700
67,922

12,1.58
4,318

70,300

36.169
15,091

33,898
122,950
29,076

5,264
14.831
3,732

123.802
270,890
171,030

1,321.888
1,173,161
1,225,811

• Estimated. o250 1 or China.

Speculation in cotton for future delivery has been fairly
active for these times at detlining prices. For very much
of tlie news has been bad. I.i\eri»ooI ha.s broken sharply,
.Mniichester has been dull and dejiiessetl, silver has fallen
((• a new low of 31%(1. in London, Far Eastern trade is still

stagnant, and at Alexandria, K^.vpt, raw fottou has had a
his decline. And tliere has been talk in Paris disimtches of
a possible "tacit moratorium" in France, owing to duluess
of trade, financial sti'in;;ency and slowness of collections.

In calib' reports from Liverpool, London and Paris stress

has l»e(>n laid on the effect of an unsettled r>olitical situation
on Im.siiu'ss in general. Some Liverpool dispatches have
said that lianks were pressing for the payment of loans.
Sjtot markets have been declining with trade less active of
late. On the 24th instant, too, it was reported that Federal
Reserve bank officials at Dallas, Texas, were urging own-
ers of cotton, grain and cattle to sell, taking loss<'s and pay-
ing debts as the wisest course. Some South ("arolina banks,
it is said, recently gave the same advice in regard to cotton.

On the 23rd instant ]SIai-<h notices were issued here for

about 80,000 bales. And for a time they caused a decline
in prices. The loss was some 5.'5 i>oints, though afterward
it was mostly regained. But on the 24th instant prices

broke some GO to 75 points, May leading the decline. Liver-

pool on the same day fell equal to 55 to 85 American points.

Exports liave been small, despite a decline in ocean freights
here to 25 cents to I.,iverpool for high density bales and 50
cents for standard, which is getting down pretty close to

lire-war rates. Also it is said that Southern Texas will

I»lant a pretty good acreage. South Carolina farmers seem
to be rather restive in some cases about bank restrictions
on the acreage. Last December the banks of Marlboro
County, S. C, passed a resolution to the effect that they
would make no loans to farmers who did not reduce their

acreage 50%. This has just been rescinded, "because of the
great dissatisfaction among intending borrowers." There is

still considerable skepticism here as to the likelihood of a
very sharp cut in the acreage? unless prices go very much
lower. Liverpool has been a good seller and Wall Street,

the South, and out-of-town houses generally have also sold.

Textiles have been dull in this country as well as elsewhere
in the world. There have been intimations that unless
prices improve there is a likelihood of curtailment of output
at Fall Kiver. Lancashire, it is feared, may do the same
thing. In and near Charlotte, N. C, it is stated that some
mills will close in a few days for an indefinite period, owing
to dulness of trade. In the week's English and Au.stralian
wool sales prices have in some cases fallen 10% or more
on certain grades. And cotton people note the fact that
general trade in this country is reviving but slowly, with
some 390,000 railroad cars idle. The sentiment here in the
main is pessimistic, owing to the large visible supplies and
the dulness of trade in raw and manufactured cotton the
world over on the eve of a new season in this country. The
poverty of Europe is regarded as a serious drawback. Fi-

nally March cotton here has been heavily sold and has
dropped at times to a discount of 60 to 70 points under
May. Also it is said that cotton may be brought here from
Liverpool for delivery on contract. It is even said that
2,000 bales are actually on their way from there for this

purpose, something not so very important in itself, except
as it might have a more or less of a moral effect. It is

stated that cotton was brought here from Liverpool in 1904
and also in 1910, though not on a very large scale.

On the other hand some have been buying March and
selling the later deliveries as paying premiums. If March
should stand at a discount of around 60 points under May
it is intimated that there may be considerable of this "bank-
ing business," i. e., buying of March and selling of May or
July at current premiums, which have at times at least

been in excess of the carrying charges, so much so as to in-

sure a very fair profit. If the differences are much re-

duced, however, cotton purchased for March delivery of
late may, it is believed, be liquidated. But it was noticed
on the 23rd instant that the issuers of the March notices
sto])ped a large percentage of them. Meanwhile, too, Japan
has been re])orted as a large buyer here of July and October,
especially of July. And recently, it is pointed out, French,
(icrman, Spanish and Italian interests have been buying
contracts here to a greater or less extent. Some have laid

a certain stress on this fact because of the admitted shrewd-
ness of the Continental spinners as a clas.s. It is intimated
that they would have bought on a larger scale if financial

conditions had permitted it.

Crop preparations in the Eastern belt are reported back-

ward. Texas, moreover, needs rain. And it is pointed out
that the recent decline has had a tendency to help the cam-
jiaign for a reduction in the acreage. Some, too, have em-
phasized the fact that the Federal Reserve Bank ratio of
reserve to liabilities is steadily rising. Finally the short

interest in cotton here is growing. This is regarded as the
inevitable outcome of the universality of pessimistic senti-

ment here. At the same time mill stocks at home and
abroad are believed to be small. In this country they are
put at some 700,000 bales less thau a year ago. English
stocks are lighter than then, and very much below the
average totals in pre-war years. To-day prices decline«l.

liiverpool fell heavily. Alexandria, Egypt, was down to

14d. on the spot. Silver was %d. lower in London. Spot
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priics (U'cliiHMl and Mnn(li(>ster was dull and weak. Prices

ontliMl ll'O points lowor than a wccic a^'ci. Spot cotton ended

at 12.20c. for middling, a fall of 120 jjoints this week.

The following uvera^os of the difforcncujs between grades,

as figured rrom the Fob. 24 (luotations of th<' eleven markers,

desiguuted by the Secretary of Agriculture, are the differences

from middling established for deliveries in the New York
market on Mar. 3.
MIddlInK f:ilr. - 3.43 on
Strict K(><Kl mlddllw 2.88 on
Good mlddllriK 2. 16 on
Strict middling 1 08 on
Strict low ml Idling 1.80 off

I,ow mlildllne 3.().5 off

•Strict Kood ordinary 6 05 off

•Good orfllniiry 025 off

Strict Kood mid. "rdlow" tlnBod.().36 oif

Good middllug "yellow" Dnsed-.OSS off

Strict ralddllns "yellow"" tinged.. 1.98 off

•MIddllnst '"yellow'" tinged 3.28 off

•Strict low mid. ""yellow"" tlnRcd.4 (I8 off

•Low nilddlInK •'yellow"" tlnRed..(i HO off

Good inlddllnK "'yellow'" stained. 2 S5 off

•Strict mid. "'yellow"' stained 3.!>0 off

•MIddllne "yellow" stained .") 2.'") off

•G(Hid nilddllnK "blue" stained.. 3..W off

•Strict mlddllni,' ""blue"" stained. .'•..^B off

• Middling "blue" stained 5.65 off

•These ten (frades are not deliverable

upon future contncta.

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

Feb 19 to Feb 25— Sat. Mon. Tues. Wed. Thur.s. Fri.

Middling upland...^. 13.20 13.20 Hoi. 13.20 12.55 12.20

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New \ork on

Feb. 25 for each of the past 32 years have been as follows:
"7511897.0 7.251921-c 12.20

1920 .-40. 10
1919 ..20.35
1918 31.95
1917 ..16.45
1916 11.30
1915 8.35
1914 l.'^.OO

11896.
1895.

1913.C 12.50 1905-C...
1912 1040 1901...
1911 14.10 1903...
1010 14.45 1902...
1909 9.65 1901--.
1908 11.35 1900...
1907 ll.:35 1899. --

1906 10.80 1898 6.25!l890..

..14.101
-.10.05
.- 8.75 1894.
.. 9.25 1893.
.- 9.19 1892.

.88
5.56
7.62
9.25

12
6. ,50 1891 9.00

-11.31

MARKET AND SALES AT NEW YORK.

Spot
Market
Closed.

Future.'<
Market
Closed.

SALES.

Spot. \Contr't. Total.

Saturday. --
Monday
Tuesday
Wednesday-
Thursday _-
Friday

Quiet, 20 pts. dec
Quiet, unchansed..

HOLI
Quiet, unchanged.

-

Quiet. 65 pts. dec.
Quiet, 35 pts. dec..

Barely steady . _

Barely steady. .

DAY
Steady
Barely steady..
Barely steady --

l',369 mil r,369
1

200 200

Total 1 ,369 200 1..569

Futures.—The highest, lowest and closing prices at

New York for the past week have been as follows:

Fehrinry—
Range
Closing

March—
Ran^e
Clwiing

Aprtl^-
Range
Closingi...

Mau—
Ranse
Closing

June—
Range
Closing

Jultt—
Ranse
Closing

August—
Range...
Closing

September—
Range
Closing

Oaober—
Range
Closing

November—
Range
Closing

Decerrttier—
Range
Closing

January—
Range
Closing

Smiirday,
Fob. 19.

12.70

12.90-10
12 .00- .02

13.20

13.45-.60
13.45-.48

12.80-10
12.85-.87

Tuesday.
F;h. 22.

13.20 —
13.43- .69

13.43-.45

13.62
13.60 — 13.57 —
13.88- .06

13.90 —

14.05

14.15 —
14.30-.49
14.30- .31

1.3 .86- .08
13.87-88

14.00

14.40 —
14.5ft- .68

14.54 —
14.74
14.58 —

14.15

14 30- .50
14.33- .35'

HOLI-
DAY

We<l'ilai/,

Fib. 23.

12.30-95
12.84 —

13.20 —
13.15-.60
13.46-.47

13.70-.82
13.68 —
13.77-.06
13 .90- .91

13 .97-.30
14.15

14.15- .25
14.25

14.27-55
14.40 —

Thvrsd'y.
Fth. 24.

12.25-.85
12.27 —

Friday,
Feb. 2r,.

12.55 —
12.7fi-.42
12.77-.80

13.00-.24
12.97

13.23-.85
13.24-.25

13.50 —
13.99-. 10
13.70 —
13.80-.40
13.82 —

14 43 —
14.56-.74
14.56 —
14.C2-.80
14.62

14.50 —
14.58-.75
14.65 —
14 .6.5-.80
14.80 —

11.82-.21
11.90-.93

Wttk.

ll.82i.10

12.15 —
12.36-.73
12.38-40

12.57 —
12.85-.20
12.85-.87

13.25
13.05

13.50-.55
13.32

13.40-.76
13.41-.43

13.92 —
14.02-.G5
14.02 —
14.09-.75
14.09 —

12.36?.60

13.00-.82

12.85/.08

13.25/.30

13.50-.25

13.40/.55

13.50

13.60- .93

13.63 —
13.70-.93
13.70

13.60/.75

13.70/.80

THE VISIBLE SUPPL.Y 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 oon.seq uently

all foreign figures are brought down to Thursday evening.

But to make the total the complete figures for l<^>-night

CFriday), we add the item of exports from the United States,

including in il the exports of Friday only

Febuarv2b— 1921. 1920
Stock at Liverpool bales. 1,035 .000 1.110.000
Stock at London 3.000
Stock at Manchester 103.000

Total Great Britain 1,141,000 1.274,000
Stock at Ghent -- 21,000
Stock at Bremen 165,000
St ock at Havro 196 ,000
Stock at Rotterdam, &c 13,000
Stock at Barcelona. 100,000
Stock at Genoa 47,000
Slock at Trieste

/ 14c. 1 13c.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling

cotton at Southern and other principal cotton markets for

each day of the week:

Closing Quotations for MiddHng Cotton on—
Week ending
Fetrruary 25 Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston
New Orleans
Mobile
Savannah
Norfolk
Baltimore

13.00
12.75
12.50
14.00
12.75

13.00
12.75
12.50
14.00
12.75
13.50
13.45
12..50
13.00
12.15
12..50
13.00
12.00

HOLI-
D.\Y

13.00
12.62
12.25
14.00
12.75
13.50
13.45
12.50
13.00
12.15
12..50
13.00
12.00

12.50
12.25
12.00
13.50
12.50
13.50
12.80
12.00
13.00
11.45
12.00
12.50
11.35

12.25
11.75
11.50
13.50
12.25
13.00

Philadelphia
Augrusta
Memphis
Dallas

13.45
12.50
13.00
12.15
12. .50
13.00

12.45
11.50
12.50
11.15

Houston
Little Rock
Fort Worth

12.00
12.25
11.00

lO.OfX)
151.000

300.000

'ii.im
215,000

1919.
.502.000
15,000
03,000

191.H.

166.000
19.000
(.0.000

010.000 545.fX)0

156.000
4.00(J
70.000
48.000

107,000
2.000
34.000
15,000

Total Continental Stock.s 542,000 596.000 278,000 158.000

Total European stocks. 1 ,683 ,000
India cotton afloat for Europe— 66,000
American cotton afloat for Europe 301,114
KBypl.Brazil.&c. .afloat for Kur e. 60.000
Slock in Alexandria. Egypt 238.000
Stock in Bombay, India 980.000
Stock in U. S. ports 1,448,690
Stock in U. S. interior towns 1,737.449
U.S. exports to-day 5.650

1.870.000
.57,000

587,0.33
.58.000
160.000
950 000

1.444.051
1,276,887

9.4.55

880.000
23.000

290,611
48,000

.397.000
•871.000
1,396,841
1,513,617

3929

703.000
35.000

1,32.000
77,000

3.5.<.f)00

•57.0.000
1 .498 .506

1,295.928

Total visible supply .-6,525,903 6,418,426 6,432,028 4

Of the above, totals of American and other descriptions are as
American— „.„ ^

Liverpool stock bales. 648,000 88.'?.000 313,000
Manchester stock 89,000 127.600 63,000
(Continental stock 477,000 513,000 *217,000 '

American afloat for Europe 301.114 587. 0.33 290.641
U. S. port stocks ..1,448.690 1.444,051 1,396,841 1

U. S. interior stocks- 1.737.449 1.276.887 1.613,617 i

U. S. exports today 5,650 9,455 3.929

Total American 4.706.903
East Indian, Brazil, &c.— „

Liverpool stock 387,000 227.000 189,000
Londonstock -- 3.000 10,000 15,000
Manchester stock 14,000 27,000 30,000
Continental stock 65,000 83,000 *3i.00C
India afloat for Europe 66 .000 ,57 ,000 23 000
Egypt, Brazil, &c., afloat 66.000 ,58,>.00 48,000
Stock in Alexandria. Egypt 238,000 .66.000 397,000
Stock in Bombay, India 980,000 9.50,000 *8/l,000

,669,434
follow '•».

297.000
26.000

1.33.000
132,000
,498 ,506
.295.928

Februaj-y _

Marcii
May
July
October --
December.
Tone—

Spot ...
Options-

Salurdaii.
Frb. 19.

12.63 —
12.75- .76
13.13-15
13.48-.49
13.84 —
14.04 —
Quiet

.

Steady

.

Monday.
Frb. 21.

12.68-.70
13.1.5-.17
13.4S-.50
13.84 —
14.04 —
Steady.
.stPady.

Tuesday,] Wed'dny,
Feb. 22.\Feb. 23

HOLI-
DAY

12.69-.70
13.18-.22
13. 51-. .54

13.93-.95
14.18 —
Steady.
Steady.

Thursd'y,
Feb. 24,

Friday.
Feb. 25.

12.04-.05
12.43- .46
12.74-.76
13.25 —
13.50 —
Quiet. Quiet.

B'lystd'y Steady.

4.840.426 3.828.028 3.382.434

169,000
!9,e00
34.000
*25,000
35,000
77,000

353,000
o75,0fX)

Total East India. &c 1.819,000 1„578,000 1.604,000 1.287,000
Total American 4,706903 4,840,426 3.828.028 3.382,434

Total visible supply 6,525.903.6,418,426 5.432028 4,669.434
Middling uplands, Liverpool 6.76d. :30.02d. l/.18d. 23.Md.
Middling uplands. New York 12.20c.
Kgypt, good sakel, Liverpool 15.00d.
Peruvian, rough good, Liverpool. 14.50d.
Broach, fine, Liverpool 7.15d.
TinneveUy, good, Liverpool 7.65d.

39.6,^>d.
93.50d.
4'.).00d.
24.60d.
24.85d.

26.00c.
30..58d.
33.00d.
16.41d.
16.66<1.

32.70c.
31.38d.
39.00d.
22.15d.
22.40d.

* Estimated.

Continental imports for past week have been 88,000 bales.

The above figures for 1921 show^ a decrease from last week

of 119 bales, a gain of 107.477 bales over 1920, an excess

of 1,093,875 bales over 1919 and a gain of 1,856,469 bales

over 1918.

AT THE INTERIOR TOWNS the movement^-that is,

the receipts for the week since Aug. 1, the .shipments for

the week and the stocks to-night, and the same items for the

corresponding period of the previous year—is set out in

detail below:

Towns.

Movement to Feb. 25 1921. MoremerU to Feb. 27 1920.

Receipts.

Week. Season.

NEW ORLEANS CONTRACT MARKET.—The clos-

ing quotations for leading contracts in the New Orleans

cotton markets for the past week have been as follows:

11.60-.61
12.02- .05
12.36-.38
12.88 —
13.06 —

240
100
101
192

1,010
2.945
2,000

19
2.927
6,314'
6.5571
2,035
1.165'

3081
220
121

1,444
900'

44G!
123
88

18,689
411
73

3,274
2.255

'§94

4,962
218

26,260
30
•06

57
100
610
200

42.626 2
1,564
203

2,330

Ship-
I

Slocks
mertls. Feb.
Week. 25.

Receipts.

Week. I Season.

1.

17,220
8,221
46.423
30,345
42,940
149,666
81,271
10,335

114,504
107,906
284,480
34,989]
34,159
24,569
74.069
8,238

100.493
87,407
22,337
12,035
27,492

480,046
13,406
3,601

57,701
47,529
17,700
54,933
49,138
16,710

648.525
946

103,49l!
10.193
22.850|
35.695'

21.100
115.191
84.984
37.033
92,797

504
220
154'

78!

1,105
3,093
2,110,

6l|

2,3011
3,718

4,7881
5,264

32,203
18,053
17,961
64,087
80,688
6,481

60.618
33,264

6,550158,024
402 33,581
490
350
407
19

1,819
1,400
959
311
537

17,535
215
150

3,073
2,231

200'

1,385
3,178
651

18.160
8,249

66.371
2,925

78,784
53,718
13,251
12,698
16,843
28,892
6,162
253

16,866
11,549
5,834
9,494
18,694
12.438

21

27|
2791
187i

397|
2,296
500

1

1,790
3.566
3,028

02
957
378

1,283'

1661

2.6511
1,000

1971
151

26",762',

8001
60

Ship-
I

Stocki
merits.

I
leb.

Week.
I

27.

28,181377,938
18 1,344

1,617
43l

400,
490
400;

2,937
4.361
11.500
17,900
8,590

28,613 373,211
2.6691 16.1491

183 3,625
3,671 23,70ll

154

•2,072

34".574

52
294

2,313'
43l|

43.576 1

1.595i

350
1 ,200

24,816
5.2461

65.1311
36,2191
23,073(

169,879;
79,830
9,300

133,783
210,740
447,9861
33.749

211,911!
49.7031
70,522l

16,627
120.057;
104,638
32,724
17,0591
32.407

583,758'
39,0971
9,286:

,751
40

,042
1.54

793
.600
,000,

41

.370

.153

.177

7,58£
2,547
15,426
3,302
7.590

48.734
32,500
2.368

37.743
32.454
152,011

4

727i 18.897
,800 36.444
202 13.030
.045 50.344
38 2,828

780 45,Sn
.000; 27,500
432 4.878

10.441
8.869
10.330
9.052
285

259

r,232

,300
50

Ala., Eufaula..
Montgomerj-
Selma

Ark , Helena. -I

Little Rock-.
Pine Bluff...

Ga., Albany
Athens.
Atlanta
Augusta
Columbus—
Macon
Rome

La., Shreveport
Miss..Columbus

Clarksda'.e ..

Greenwood .

.

Meridian
Natchez
Vlcksburg—
Yazoo City..

Mo., St. Louis.
N.C.Gr'nsboio

Raleigh
Okla., Altua...

Chickasha
Hugo
Oklahoma . .

.

S.C.. Greenville
Greenwood-.

Teun..Memphis
Nashville —

Tex., -Abilene.

-

Brenhara
Clarksvillc .-

Dallas
Honey Grove
Houston
Paris
San Antonio.
Fort Worth*.

Total. 41 town3lT35^T7 5.232.568121.49111737449 133.08l'5,615,232ll32.162 1276887

* Last year's figures are for Cincinnati.

The above totals show that the interior stocks have de-

creased during the week 14,226 bales and are to-night 460,o62

bales more than at the same time last year. The receipts at

all towns have been 2,636 bales greater than the same week

last vear.

n«

11,63
24.55;
37.395

115.5001
15.104i -

SS7,052l 24
1,4361

47.1351
6.072

37.570
6e.l85l 1

30.38i;
.012.466' 34
109.525 1

40,084^

39,700j 1

10.397
3,635
6,247

3.613 35,167
7,900

;4,692 30.1,433
1.010
4.074
1.906
6.762
17.672
5.074

,311255.926
,089 15.037
393 1,306
.lOO 18.400

6

307
400
.689
313
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OVKRI-AND MOVEMENT FOR THE WEEK AND
SINC.'E AUO. 1.—Wo fjivo helow a statcint'iit, showing' the
overland movement for tho work and sinct- Aiit;:. 1, as made
up from tolegraphic reportb Frida.\' nijijht. The results for

the wei'k ajid since Aug. 1 iu the last two years are as follows:
1920-21

Since
Week. Aug. 1.

February 26

—

Shipped—
Via s;t. Louis 17.5:}". 463.072
Via MoundM. *c 7.044 167,552
Via Hock Isliind 947 22.2S1
Via LoulHvllIo 822 40.625
Vl:i VirKinla points 3.9«2 85..S62
Via other routes. Ac 10.918 202.498

41.24S 982.290

Week.
026.232

,3.628
1.112
1 .378
1 .9 16

23.324

1919-20
aince

Auy. 1.

0.581.737
3:i6.261
15.315
65,532

131..520
295.889

Total gross overland
Oedii'l Shi ifiiicits—

•

0\.Tlan<lti> .V. Y Hoston. &o. . . 2,2.5S
lielwoen iulorlor towns 761
liiiiml. &.(• . from ,>^oinh 8,300

Total to bp deducted 11 ,325

I.«aMuK total not overland* 29.923

82,8,53
17,046

182.891

282.790

699..500

57.9,50 1,428.2,54

1.893 131,311
995 55,993

3,624 176,081

6,512 363.388

51,438 1,064„S66

IncludioK movenioTit by rail to Canada, a Revised.

Th(> forrtjointj shows the week's net overland movement
has heen 20.923 bales, against .51,438 bales for the week last

year, and that for the season to date the apff^eerated net over-
land exhibits a decrease from a year ago of 36,5,306 bales.

1920-21 1919-20
In Sight and Spinnr'rx' Sinre Since

Takings. Week. Aug. 1. Week. Aug. 1.

Reco'ptsat porl..;io Fob 2.'> '^1.623 4.386.209 17(),912 5,.334,297
Net ov.irland to Keb 25 29.923 6W..500 51.438 1.06^1.866
Southern loiu-iumptlon to Keb. 25 46.000 1.770,000 71.000 2.101.000

Total marketed... ...160.546
Interior stocks in oxco.s.s 14 .226

6.855.709 299,380 8„500,163
877.508 919 474,840

Came Into <ilKht riurinc: week 174,772 .

Toial m sight Fob. 25. 7.733.217
300,299

8.975,003

North, splnn'.s' takings to Feb 25 :?S,674 1.1.57,575 106.921 2,045.641

a The.se fii^iros are consumption' takings not available.

Movement into sight in previous years:
Week— Bales. I Since Aug. I— nates.

191»—Fob. 28 206,10811918-19—Feb. 28 7,924,115
1918—Mar. 1 221,261 1 1917-18—Mar. 1 9,051.318
1917 -Mar. 2 151.2651 1916-17—Mar. 2 10.148.108

WEATHER REPORTS BY TELEGRAPH.—Our reports
by telegraph from the South this evening denote that rain
has been quite general during the week and temperature
lower. Mobile report.-; fertilizer sales slow as farmers are
waiting for lower prices.

Rain. Rainfall.
.'Vbilene. Texas dry
Brownsville 1 dav 0.04 in.
Dallas 1 day 0.84 In.
Corpus Ohristi 2 days 0.10 in.
Palestine... 2 days 1.44 in.
San Antonio 1 day 0.20 in.
Del Rio dry
Galveston 2 days 0.06 in

Thermometer-
high 76 low 30 mean 53
- - -- low ,34

low 32
low 36
low 34
low 32

42

high 78
high 76
high 74
high 76
high 80

mean 56
mean 54
mean ,55

mean ,55

mean 56

New Orleans, La 2 days 0.63 In.
Mobile. Ala 14 days l.OO In.
Savannah. Ga. 2 days 0.11 in.
Charlotte. N. C 2 days 0.99 in.
Charleston. S.C 3 days 0.17 in.

high 66 low 38

high 68
high 75
high 51
high 65
high 68

low 35
low 36
low 22
low 37
low 29

mean 52
mean r>:i

mean 51
mean 53
mean 37
mean 51
mean 49Shreveport. La 1.83in

The following statement we have also received by tele-
graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

Feb. 25 1921. Feb. 27 1920.
KT ^ , ., ^*«'- ^eet.New Orleans Above zero of gau.!<e. 12.7 13 3Memphis .\bove zero of gauge

.

25 16.7
Nashvillo Above zero of gauge- 206 35 3
Shreveport Above zero of gauge. 29.2 14 1
Vicksburg Above zero of gauge. 36.1 27.8

^EGYPTIAN CROP.—The Commercial Co. of EI^jT,
Inc., Boston, has the following by mail from Alexandria
under date of Dec. 11:
The decree restricting the acreage of land under cotton for 1921 to ones

third of the whole cultivated area was promulgated on 7th Inst This
measure. .IS was to be expected, had no Immediate effect on the market It
obvious object Is to check any further break in prices. This restriction will
mean the reduction of next year's production by about 1 J^i million cantars
that IS to say. the Egj-ptian cotton crop of 1921, under normal conditions,
will amount to about 4 'f million cantars.

EAST INDIA CROP.—The third forecast of the cotton
crop of India for 1920-21, recently issued, shows:
The total are;i thi.s year is 19,704.000 acres, as against 22.179.000 acros

(revised figure) at this date last year, a decrease of 1 1 % . As conjpared with
the final estimate of last year (23,063.000 acres) the present estimate shows
a decrease of 15% . The total estimated yield Is 3,621 ,000 bales of 400 lbs
each, as again.st 5,645.000 bales (revised estimate) at this date last year
a decrease of 367o. As compared with the final (February) estimate of
last year the present estimate shows a decrease of 38%. On the basis of
• S^^'.L'^'""'^' ^^^ average outturn per acre of the present crop for all India
IS 74 lb. as against 102 lb. last year. The area shows a noticeable decreasem Bombay. Miwlras. the Northwest Frontier Provinces. Hvderabad and
Mysore. The yield shows in most provinces and Indian States even a
larger decrease, owing to the prolonged drought in the cotton growing tracts.

DOMESTIC EXPORTS OF COTTON MANUFAC-
TURES.—We give below a .statement showing the exports
of domestic cotton manufactures for December and for the
twelve months ended Dee. 31 1920, and for i)urposes of com-
parison like figures for the corresponding periods of the
previous yciar are also presented:

\fanttfactnTe.'! of
of

Cotton BT-poneO..

Moruli Knctlnu Dec. 31. il2 Munlhi Ending Dec. M.

1920.

Piece goods
Piece good^
Weiiring apparel-

Knii gooda
•Ml othur

Wasie cottoa...
Yarn
All other

.yardsl 44,376,589

.value 112,731,035

. value
value'

. value

. value

. value

3.269.041
1.G79.831
680.466

1.603 082
3.623.737

1919. 1920.

63,089.801 818.829,522
S14. 582,747, 1238.229,282

.5.6.59.152

1,788,339
1,387,3.53
1,083,078
3,476.922

54,458,062
26.66B,6«7
12,368..'>96

20,014,949
50,342,091

jrntjil_oiitnufaMuj^^^^^^TOlue'«23..587.7921825,977. .591 $402.07<).B47

1919.

683,045,326
$151,997,817

36.993.8.14
17,399,019
12.411,704
14,488,6,30
39,824,680

.S273. 115.704

RECEIPTS FROM THE PLANTATIONS —The follow-
ing tabl(< indicates the actu.il inovi*ment each wt'ck fnjui the
))lantations. The figures do not include overland receii)ts

nor S(nithern coiisu!iii)tion; they an- simply a statement of

the weekly nio\emeiit from thf plantations of that part of the
crop which finally reaches the market through the outports:

Week '

etuling-
Receiptt at Pont.

1921.

Jan
7.

14.
21.
28-

IVb.
4.
11.
18-
25

1020. 1919.

Stock;! at liUerlor Totem. Receipts fromPtantatlotu

1921.

. 127.152 224, .546 131.534 1

. 12t.4iis20'.),074 161,949 !

. 125. 14l|216,HSl 142.425,1
- 141, 8.58jl92. 343 121,87,5 I

- 149 637 179 SS,Vin7..57i;i

. 118.122 142. 756 101.477 1

.1 «J.2'»2llS9.7,30 90,960,1
_ R4.62'jl|76,942l 92,.53M

1920. 1919. 1920.
I
1920 1919.

,743.711 1.348.496 1

.743.90.511,318.693 1

,787.995 1,292.492 1

,753,9101,273,09811

738.11811.264 2ir.'|

,728,475'!. 272,488 1

,723,22 :t'l.27,'->.96«l

.737,4994. 2711, SS7'

I

.494,729 136.190217.730 141,144

.489.037 I24,6.M2 179. J7I I&6J67

.491.922 l39.1Sl]l'JO,8«>I46.>0»
,484,6.36 I37.77.«172. 949^1 14.589

,4'l't. '.:!: 133 64.5'iri 003:122,472
,.502.441 108,470{lSI.027 104,901
,.509,213, 7x,0«dl93 210 97.713
.')I3 'ilTl 9H,8eM77,sr.| 96.935

The above statement shows: 1. That the total n*ceipts

from tlu- plantations since Aug. 1 1920 are .5,263,717 bales;

in 1919-20 were 5,809,137 bales, and in 191H-19 were 4,.5.54.-

990 bales. 2. That although the receipts at the outporls
the ])ast week were 84,023 bales, the actual movement from
plantations was 98,849 bales, the balance going to increase
stocks at interior towns. I^ast year receipts from th(» planta-
tions for the week were 177,861 })ales and for 1919 they
were 9(),935 bales.

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 ol>tainable; also the takiiis, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1920-21.
J.

1919-20.

Week.

Visible supply Feb. 18
Visible supply Aug. i

American In sight to Fob. 25
nombay receipts to Feb. 24
Other India ship'ts to Feb. 24.
.Alexandria receipts to Feb. 23.
Other supply to Feb. 23*

Total supply
Deduct—

Visible supply Feb. 25

6„526,022

174,772
6120,000
h\.mn

ft 12.000
614,000

Season. Week. Season.

4.956.2.57
7,73,3.217
1,226,000
171,000
4.30.000
218,000

6.414.626

300.299'
123,0001
15,0001
11,0001
8.0001

4.792.018
8.975.003
1,659.000
255.000
705,000
1:J8,000

6,850,794

6. ,525,903

Total takings to Feb. 25 a
Of which American
Of which other

14.734.474,6.871,925 16.524.021

6, .525,903 6.418.426

:i24.S01 H.20«,.571
16S.891I 6.011. .571

156.000 2.197,000

6,418.426

4.53,499 10,105,595
,338,499 7,.323„595
115,0001 2.782,000

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 1,770,000 bales In 1920-21 and 2,101 .000 bales In 1199-20

—

takings not being available—and the aggregate amounts taken bv Northern
and foreign spinners, 6,438.571 bales in 1920-21 and 8,004,595 bales In
1919-20, of which 4,241.571 bales and 5,222„595 bales American. -^

b Kstimat«(l.

BOMBAY (COTTON MOVEMENT.—The receipts of

India cotton at Bombay for the week ending Feb. 3 and for

the season from Aug. 1 for three years have been as follows:

Feb. 3.

Receipts at-

Bombay

.

1920-21.

Week.
Since

Aug. 1.

100,000 OS 1,000

1919-29.

Week.

139,000 1.325,000

For the Week. Since August I.

Exports
from— Great Conlir Japan& Great Conti- Japan <t

Britain. nent. China. Total. BrUain. nent. Chiita. Total.

Bombay

—

1020-21.- .- -- 72,000 72.000 15.000 305,00C 286 .00<! 606.000
1919-20-. 2,000 33.00C 93,000 128,000 40.000 2.5(t.00C 8X.5.00(1 1.175.000
1918-19-- 20,000 20,000 12,000 Cl.OOC 2:VJ.0CO 3C5.000

Other India—
1919-20.. . .. 8.000 8,000 13.000 us.oor 26.000 1.^)7.000

1919-20.. 4.6o(: 2,0OC 10.000 16.000 24.000 65.00C 123.000 212.000
1918-19-. 2,000 1,000 3,000 7,000 2,000 9.000 18.000

Total all—
1920-21.. 8,000 72,000 80,000 28.000 423.000 312.000 763.000
1919-20 6,00C 35,0001103,00!) lU.lOl) 64.000 31.-,.010 1.003,000 1.2:57.000
1918-in - 2.000 •Jl.OO'l 23,000 19.000 63.000 2»1.000 323.000

ALEXANDRIA RECEIPTS .AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for

the week ending Feb. 2 and for the corresponding week
of the two previous years:

Alexandria. Egypt,
Feb. 2. 1920-21. 1919-20. 1918-19.

Receipts (cantars)—
This week
Since Aug. 1

i:.7,416
2,729.819

143.000
5. 01 7,.369

5»>.067
3.56<i.410

Exports (.bales)—
To Liverpool
To Manchester, &c
To ('ontlnent and India.
To America

Total exports.

Week.
Since

Aug. 1.

7,250
4.750
2.942
4,7.50

19,692

62.335
,50.897
<)6,3!0
22,853

202,425

Since
Week.'Aug. 1.

-I-

13.070 209,293
1121,403

4 103 90,661
7,540 305.512

24,713 626.872

Week

15.020
5.945

6.181

Sincf
Aug. 1.

142, IS4
72.966
52.082
11.792

27.146 279.024

A'.>(c.—A cantar Is 99 lbs. K^^yptian bales weigh about 7.50 lbs.
This statement shows that the receipts for the week ending Feb. 2 ware

137,416 cantars and the foreign shipments 19,692 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market is

easy 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:
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Dec.
81

J«n.
7
u
21
28

Peb.
4

11
18
26

1920-21.

82« Cov
Twitt.

21H

21H
22^
21
20H

19«
19
18
10H

9
d

26H
@ 26H
(<4 26H
(<9 25
® 26M

@> 26
@ 24
9 22 H
@ 19 >i

SH lb'. Shin-
iaai, < ommon

to FineU.

». (1.

19 a

19
19
19
18 6

18
17 6
17
16 6

®21 6

@21
C<«21 6
®2I
(g>20

020
@19 6
@I8 6
@18

Cofn
Mid
Upl-3

d.
8.05

10.17
1085
g 35
9.04

8 35
8.11
8.27
6.76

1010-20.

32« Cop
TteUI.

d.
54 ®

8^ Ibi. Shtrt-

ino$. Common
to Finftt.

d. 8. d.
64 i38

8. d
@41 6

ee ® 64
50 (a 00
57Ji @ 68
58 @ 05

,58^ 0> 70
59 @ 7l'A
60 @ 72
61 @ 73

38 4 @42
39 6 (A 42 6
39 6 f*42 6
40 ^43

40 6 ("0)43

41 6 @44 6
42 6 @46
42 6 @46

Corn
MUt
Upft

d.
29 16

28.79
28.66
27.60
28.31

27.72
29.67
30.51
30.02

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reaohed 34,743 bales. The shipments in detail as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Bremen—Feb 18—Susquehanna, 200 200

To Barcelona—Feb. 21—San Franci.sco, 400 400
To Salonlca—Feb. 21—The Angoles, 200 200
To I'iraeu.s—Feb. 18—River Oraxes, 450 4.50

GALVE.HTON—Te Havre—Feb. 23—City of Vernon, 3,700 3,700
To Bremen—Feb. 19—Septima, 1,761 - 1,761
To Hamburg—Feb. 19—Septima, 150 150
To Antwerp—Fob. 19—PendraKon Oastle, 1,800 1,800
To Ghent—Feb. 19—Pendragon Castle, 2,476-- 2,476
To Japan—Feb. 23—Port Said Maru. 4,350 4,350

PORT ARTHUR—To Liverpool—Feb. 19—Glenworth, 100 100
NEW ORLEANS—To Havre—Feb. 19—Michigan, 300---Feb. 21—

Northern, 976 1,276
To Bremen—Feb. 19—West Totant, 3,829 3,829
To Hamburg—Feb. 19—Michigan, 200 200
To Rotterdam—Feb. 23—Western Light, 194 194
To Antwerp—Feb. 19—Andalusier, 1,730. --Feb. 21—North-
em, 800 2,530

To Gothenburg—Feb. 23—Hercules, 400--- - 400
To Genoa—Feb. 19—Monginevro, 1,700 1,700

MOBILE—To Liverpool—Feb. 19—Afoundria, 1,938 1,938
CHARLESTON—To Uverpool—Feb. 24r—Brasher, 1,800 1,800
PH 1LADELPH IA—To Rotterdam—Feb . 1 6—Naamholc,500 500
SAN FRANCISCO—To Japan—Feb. 17—Hankow Maru, 2,528--.

Feb. 19—TenyoMani, 2,261 .- 4,789

Total 34,743

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Oreat
Britain. France.

New York
Galveston 3,700
PortArthur 100
New Orleans 1,276
MobUe 1,938
Charleston 1,800
Philadelphia
San Francisco..

Ger-
many.

200
1,911

4",529

-Other Europe-
North. South.

1,050
4,276

3,124

"500

1,700

Japan.

4",350

4,789

Total.
1,250

14,237
100

10,129
1,938
1,800

.500
4,789

Total 3.838 4,976 6,140 7,900 2,750 9,139 34,743

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, 50c.
Manchester. 50e.
Antwerp. 40c.
Ghent, via Antwerp, .40c.
Havre, .30c.
Rotterdam. .40c.
Genoa, 1,00c.
Christianla, .75c.
Stockholm, .750.

LIVERPOOL.—]
lowing statement of

Sales of the week

Trieste
Flume
Lisbon,
Oporto
Barcelo
Japan,
Shangh
Bomba]
Vladivo

Sycat
the we

1.25c.
1.25c.
l.OOe.
1.00c.

na, direct, .8

1.25c.
ai, 1.25c.

f, 1.50c.
stok, 1.25c.

)le from L
iek's sales

Feb. 4.
. 20,000
. 18.000

9,000
. 38,000
-1,024,000
. 648.000
. 23,000
. 15,000
. 198,000
- 139,000

Oc.

iverr
stoc
Feb.
20

Gothenburg, .75c.
Bremen, .50c.
Hamburg. .50c.
Piraeus, l;25c.
Salonica, 1.2oc.
Riga.
Reval.

)ool we have the fol-

ks, &c., at that port:
11. Fe6. 18. Fe&. 25.
000 24,000 15,000

Sales, American
Actual export
Forwarded
Total stock
Of which American. _

17,100
10,000
35,000

1,012,000
640,000
51,000
44,000
167,000
106,000

21,000 12,000
9,00C 6,000

42.000 46 000
994,000 1,035,000
613,000 648,000

Total imports
Of which American

29,000 80,000
12.000 67,000

Amount afloat
Of which American

181,000
120.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of

spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

12:16 <

P.M. I

Fair
business
doing.

Dull. DuU. Dull. Quiet.

Mld.TJpl'ds

Sales
HOLI-
DAY

8.23

5,000

7.87

3,000

7.61

3,000

7.48

3,000

6.76

5,000

Futures. '

Market \

opened /

Quiet,
7@16pts.
decline.

Quiet,
Ipt.adv. to
1 pt dec.

Irregular,
4 pts. adv.
to7 pts. dec.

Barely sfy,
22® 32 pts.

decline.

Market, f

4 i

P. M. I

Barely at"y,
15@22 pts.
decline.

Quiet,
22 points
decline.

Quiet,
22@35 pts.

decline.

Weak,
27@42 pts.

decline.

Steady,
25@29 pta.

decline.

The prices of futures at Liverpool for each day are given
below:

Feb. 19
to

Feb. 25.

Sat. Men. Tues. Wed. Thurs. Frl.

12M 12)^
p. m.p. m.

12M
p. m.

4 |12^
p. m.p. m.

4 12K
p. m.p. m.

4
p. m.

12M
p. m.

4
p. m.

12M
p. m.

4
p. m.

February
March
April -

d. d.

HOLI-
DAY

d.

8.38
8.45
8.52
8.66
8.70
8.85
8.90
8.95
8.99
9.01
9.03
9.05

d.
1

d.
8.30
8.351
8.43
8.57
8.61
8.76
8.81
8.86
8.90
8.93
8.96
8.98

d.
1

d.
8.08i 7.96
8.13 8.01
8.21 8.11
8.36' 8.26
8.41 8.30

d.
7.95
8.00
8.12
8.30
8 35

d.
7.83
7.88
7.99
8.18
8.23

d.

7.53
7.58
7.70

d.
7.11
7.18
7.28

d.
7.26
7.33
7.44

May 7.921 7.47
8.00 7.54.

7.64
.Tiinn 7.71
July.. . 8.57 8.481 8.53

8.62 8.53 8.58
8.65; 8.56i 8.64
8.68 8.59 8.68
8.7l| 8.621 8.71
8.74 8.65 8.74
8.771 8.67 8.76

8.401 8.181 7.73
8.46' 8.26 7.82
8.53 8.34; 7.90
8.59 8.40 7.97
8.62 8.43 8.00
8.65 8.46 8.03
8.68 8.49 8.06

7.90
August
September
October
November
December
January

7.99
8.06
8.12
8.16
8.19
8.22

BREADSTUFFS
Friday Night, Feb. 25 1921.

Flour has been qui(;t but in the main steady and at times
oven firm. That was in rospon.se to a rise in wheat. Also,

however, there was some export demand. The recent in-

crease in the export trade had for the moment a somewhat
encouraging effect here. Exporters were more cheerful. It

looked as though Europe was more disposed to buy American
flour on a fair scale. This applied more to the lower grades,

however, than to the higher grades, though these too were
selling somewhat more freely than they were recently.

Moreover there has been an inquiry for 1,000 tons of rye

flour from Scandinavia. But prices here now seem as a
rule to be above exporters' limits. As for domestic trade,

it has remained quiet and at times prices have been irregular.

Buyers still hold aloof awaiting lower prices. They are as

sceptical as ever, to all appearance, as to the permanence of

existing quotations. Some of the mills too, it is said, are not

too exacting in the matter of prices. Re-sale flour has been

obtainable at much below the average mill quotations. Of
late the tone has been irregular. Canadian mills are in

much the same case as American. It is said that they are

offering to sell at 75 cents per barrel under American grades

in some cases. Export sales were reported late in the week
of 10,000 barrels of second clears and a moderate quantity

of winter straights.

Wheat advanced on export buying and covering of shorts.

Latterly something like 2,000,000 bushels have been re-

ported for export, two-thirds of which is supposed to have

been for Greece. Greek buying was one of the chief feat-

ures. In other words, Athens is buying or trying to buy
considerable American wheat at this time. And it is sup-

posed that the new Administration at Washington will

favor an emergency tariff. The visible supply in the

United States is only about 40% of the average total. Last

week it decreased 714,000 bushels. The total is now 28,-

858,000 bushels against 53,596,000 bushels a year ago.

Mexico has been inquiring for 375,000 bushels. Europe,

too, is said to be complaining of the quahty of Argentine

wheat. Also it is said that American prices are not so far

out of line with America's competitors in European mar-

kets as they were recently. Spain, on the other hand, is

not buying wheat. Farmers there are complaining of the

importation of Argentine wheat as having a tendency to

lower prices. On Thursday after faUing 3 3^ to 4 cents

during the morning prices raUied slightly with a better com-
mission house demand, light country offerings and lessened

selling. Many have become bearish owing to the decreased

cash demand. Reports that Canadian flour was pressing

on the local market at 50 to 75 cents a barrel under Ameri-

can flour also had influence.

The "Modern MiUer" said crop conditions in winter wheat

belt have been improved by rain and snowfall. Practically

all sections report ample moisture in the soil and in many
districts of the Southwest moisture is so abundant as to

insure rapid progress of wheat, when growing weather sets in.

Reports as to stand of wheat are more favorable from hard

winter sections than from soft wheat territory. Weather

conditions will deter activity of green bugs, but visitation

of this pest cannot entirely be ehminated as a possibiUty

for cutting down the yield, although it may be confined to a
smaller area. The existence of Hessian fly in numerous
parts of the belt is noted. The Kansas State Committe
of Wheat Growers Association has agreed on a wheat pool of

50,000,000 bushels of the 1921 wheat crop to be held in

reserve and marketed through a State agency. The pool

will comprise appro.ximately half the State crop this year.

Latterly wheat has decUned on favorable crop reports and
lower prices in Argentina. Also Federal Reserve bankers at

Dallas, Texas, have been advising farmers to sell cotton,

grain and cattle and pay their debts. Milling demand has

been slow here and at the West. Canada has been offering

to sell flour in America at much under American prices.

Italy has bought 500,000 bushels of American hard wheat of

late, but this has had littte effect. Germany, it is said, will

import 18,500.000 bushels of com as a substitute for wheat.
Moreover. Belgium is said to be buying wheat in Manchuria.
To-day prices advanced a fraction and they end about where
they were a week ago.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Man. Tites. Wed. Thurs. Fri.

No. 2 red cts- nom. nom. Hoi. nom. nom. 195Ji

DAILY CLOSING PRICES OP WHEAT FUTURES IN CHICAQO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March delivery in elevator- .-Cts.lTO 1713^ Holi- 17114 167>4 167?i
May delivery in elevator 160 161^4 day. 161>4 156M 157M
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Indian com advanced in harmony with a rise in wheat
early in the week. And it was said that '200,(X)0 bushels sold

for export on the 21st instant. Later there were reports

of 500,000 bushels or more taken by Europe. Another
factor was an unexpected decrease in the visible supply last

week of 596,000 bushels, against an increase in the same week
last year of 609,000 bushels. This was not without its effect

,

although the visible supply total is 23,6()9,000 bushels, against

only 4,787,000 bushels a year ago. Meanwhile, however, the

crop movement for a time was moderate. The weather, it

is true is colder at the West and larger receipts an^ («x pec ted

before long. Also the domestic casli demand has been (piiet

.

The stronger technical position however, the existence of

some export demand and the unlook»<d for decrease in the

\isible supply of nearly (300,(X)0 bushels were the dominating
factors in the forepart of the week. Later on a sharp in-

crease in the receipts caused lower jjricu's despite a report that

Germany may import 18,5(X),000 l)ushels during the re-

mainder of the present season. Furtlier sales for e.xport were

made of 200,000 bushels. Today i)ric(>s advancjed slightly

and they end at %c. higher than a week ago. Consignments
have latterly been heavy.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Weil. Thurs. Fri.

No. 2 yellow cts. 89'-i 91 Ilol. <^0'i 90 86 'i

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAQO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts. 70?i 71 'i Holi- 7l>>i 71 '4 70)^
July delivery in elevator 72^ 73H day. 72JI 72K 72

Oats advanced somow:hat handicapped however by dulness

of trade. The receipts have been moderate. Colder weather
has prevailed in the oats belt and it is believed that it will

check the spread of the greenbug pest. The market has
lacked features of striking interest. The deadly dulness

is the chief drawback. Of course too supplies are liberal.

In fact last week the visible supply in the United States

increased 432,000 bushels whereas in the same week a year
ago it decreased 353.000 bushels. This makes the total

now no less than 34,468,000 bushels against only 10,447,000
at this time last year. Latterly receipts have increased

somewhat and with the dulness of the cash trade and the

weakening of other grain have had a more or less depressing

effect. To-day prices advanced when wheat and corn rallied

a little. Closing prices were 14 to }4g. higher for the week.
DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 1 white cts. 58 r,S Holi- .58 ,57 .57J^
No. 2 white 5714 .57!^ day. .57H 56'^ .57

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAQO.
Sat. Mon. Tues. Wed. Thurs. Fri

May delivery in elevator cts. 4,554 46 Holi- 45% 44^ 45}i
July delivery in elevator 46K 46 J^ day 46}^ 45 J^ 46 M
Rye advanced early in the week in response to a rise in

other grain. Not that there was much export demand but a
moderate inquiry was reported. The trouble was that

e.xporters' bids were under the market, so much so as to pre-

clude business. The visible supply decreased last week
139,000 bushels, as against an increase in the same week last

year of 3,888,000 bushels. The total is now only 2,020,000
bushels, against 20,670,000 a year ago. It seems that ex-

porters want some rye and also 1,000 tons of rye flour.

Later prices declined and end IHc lower on July for the
eek, though Mc. higher on May.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAQO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts. 144 144 M Holi- 144 !4 141 ?i 141

M

July delivery in elevator 127'A 128H day 128 124M 123H
The following are closing quotations:

GRAIN.
Oats

—

No. 1 white
No. 2 white

Wheat

—

No. 2 red %l 95H
No. 1 spring Nominal

Com

—

No. 2 yellow $0 86?i
Rye-
No. 2 1 66M

FLOUR.
Barley goods-

8 50 '" '

Hard winter straights 9 GO®
Clear. 6 75@
Rye flour 8 50®
Com goods. 100 lbs.:
Yellow meal 2 0'^®
Com flour. 2 00®

56

Spring patents $9 00® $9.50
Winter straights, soft 8 25® 8 50

9 50
7 50
9 50

2 20
2 25

No 3 white
Barley

—

Feeding 77®83
Malting 86®93

Portage barley:
No: 1 $7 25
Nos.2.3and4 pearl 7 50
Nos. 2-0 and 3-0... 7 15® 7 25
Nos 4-0 and 5-0... 7 50

Oats goods—Carload
spotdelivery - 5 70® 6 00

For other tables usually Kiven her, see page 822.

THE DRY GOODS TRADE
New York. Friday Night, Feb. 25 1921.

The holiday intervention and the widespread stormy
weather has interfered to a considerable extent with the
wholesale dry goods business, but otherwise conditions
have shown no noteworthy change from those noted in the
recent past. Weather conditions, of course, curtailed the
arrival of numerous buyers, especially early In the week,
but on the whole they have been in fairly large attendance.
As previously noted, they have shown interest almost ex-
clusively in goods available for immediate shipment, reflect-

ing the urgent necessity for rapid replenishment of de-
pleted stocks in jobbing and retail channels in many parts
of the country. As practically all the l)uying for several
weeks, if not months, has been of the same nature, it is not
surprising that goods available for i)ronipt shipments are
becoming increasingly difficult to locate. One development
that is causing much comment is the growing disposition
of many buyers to devote more attention to cheaper mer-
chandise. In many cases they will take only the cheapest
goods to be had. regardless of inferior quality. This, it is

stated, is traceable to the decreasing buying power of the
public In man.v parts of the country, owing to smaller re-

turns for farm product, lower wages and growing uuem-
jijoyment. Hates for commeiclal pal>er have reniaineil un-

changed. The rate for the bulk of the |mi>er has remained
at 7%%. with exceptionally choice pajn-r of short maturity
going at 7^!%. «i"d names not so well known {tayiug 8%.
DOMESTIC COTTON <;OOI)K.— Business in finish«Hl cot-

ton goods has been restrictecl by the scarcity of offerings
for immediate or i)roiii[)t delivery. In short, merchandise
in such iK)sitions has continued in brisk demand from many
(piarters. A large part of this inquiry, and e8i>eclally early
in the week, came through the mails, the severe wwk-end
storm having interfered with tlie arrival of many buyers.
The demand continue*! active for well-known brands of

gingham.s. iH'nales, printe<l cretonnes, cballies, etc., if such
goods were available for (|uick delivery. It was said that
many of the.se lines were sold to the limit of mill output,
and i)rinters reported that converters were actively sending
in goods to be printed. The best bleached muslins are still

selling well for i>romi)t shipment, and more was h«'ard of
greatly reduced stocks in .secondary channels where dis-

tribution has continued broad and steady. Further expan-
.sion of inquiry for wash goods among retailers and cutters
was noted, many small repeat orders being received. More
interest was also show in napi>ed cottons. The recent sharp
drop in brown sheetings brought the prices of many stand-
ard drills and desirable branded sheets down to a level

that brought out in(iuiries from various large jobbers as
well as from exi)orfers. It was said that some of the large
factors were willing to consider firm bids on gf)ods for de-
livery over a long period. Export imjuiry was reported
from South America and the Near East. Gray goods have
been extremely dull and the absence of noteworthy demand
led some second-hand holders to offer slight concessions.
The latter, however, was not true of mills or fir.st-hand

agents, who showed no disposition to force matters, creating
the impression that .stocks lu>ld by such interests were not
heavy enough to warrant any great pressure to sell. Second
hands sold 38%-inch, 64 x GOs at 7%c. and lV.>c. and 68 x 728
at 8%c. Narrow cloths eased off to a basis of 3%c. for
25-inch 56 x 44s. Sheetings have been dull and weak,
largely because of the stagnation in the bag trade. Bar-
ring .small sales of shirtings and fancies, there has been
no life in fine goods. Sateens, voiles and twills have been
virtually neglected.
WOOLEN GOODS.—The feature of the week was the

opening of fall lines by the American Woolen Co. Many
buyers were in attendance, and as prices were generally
considered satisfactory and carried a guarantee up to the
spring opening, some large orders were placed. Opening
prices showed substantial reductions; in some cases as
much as 40 to 50%. In some instances this brought values
below the levels recently ruling among jobbers, but many
of the latter expressed satisfaction, believing that they will
be able to dispose of their higher-priced holdings before the
new goods come no the market. Some buyers displayed tim-
idity because of the labor situation and other questions,
but many who had been looking for caution among buyers
because of such uncertainties were surprised by the width
of the interest shown, especially by cutters. In fact, busi-
ness was better than many had expected. Clothing manu-
factiirers generally followed a conservative policy and it

was evident that no one was doing any buying of a specu-
lative nature. It was evident that the buying of dress goods
represented demand from a wide territory. During the week
chinchillas have developed greater importance, owing to the
showing of various attractive lines for fall.

FOREIGN DRY GOODS.—The burlap market has been
extremely dull, with prices nominally unchanged. This
has been partly due to the lack of new quotations from
Calcutta, no attention being paid to further reports from
that market regarding renewed agitation to reduce opera-
tions to a four-day basis. In this market some interest has
been shown in light weights on the spot, but low bids for
March deliveries have brought out no offerings. Sl>ot lights
have remained nominally at 4.35c. Heavies have been
quoted generally at 5.10c., although it was hinted that 5c,

might be accepted in some quarters. Still, these hints de-
veloped no interest among buyers. Futures were virtually

neglected. In spite of recent striking irregularity in Bel-
fast, domestic linen markets have undergone no changes of
importance. Although reports from abroad show that yarns
and flax have risen materially from previous low levels, and
sheer goods have been advanced substantially above the
minimum basis informally adopted in January, it is still

evident that the trade here can be stirred up only by ex-
tremely low prices. In short, distributers here display lit-

tle interest in foreign conditions, being chiefly concerned
with the domestic situation. Being well aware of what their

own trade will pay, they are limiting their future engage-
ments strictly to a bargain basis. As retailers have not yet
recovered from recent drastic declines, they are buying only
enough to cover their innnediate requiremeuts. believing

that they will be able to buy to better advantage later on.

Both retailers and jobbers are restrained to a large extent
by financial conditions, so that improvement here is ex-

pected to be slow at best, even should conditions abroad be-

come more favorable in the near future.
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SALES IN JANUARY.
detailed list of the municipal

llie month of .Jaiiiiar\', which
coluinas proventcd our jmb-

MVNICIPAL BOND
We present hen^with our

bond iss\i»^K i)ut out during

tlic crowded condition of our

lishinR at the usual time.

The review of the month's

of the "(^hroiiicUr' of Feb. ^
. , ^ . ,, . , , r

Januarv returns have been reotuvcd. changing the total tor

the month to .i88,487,89(). The number of municpahties

iBsuinf: bonds in January was 208 and the number ol separate

issues 283.

saU;s was given on page 579
Since then several belated

Page-

284.
582
.194
.394
489
394
682

394.

RaU.

Page.
.391 --Akron

.JANUARY BOND SALES.

Name. Hale. Maturity. Amount.

_G
.6
.6
-7

:.— --6
,VJt;>h.(j

Ohio \yi
28iI-jVlIe(?any ('o.. Md 5
391.. Alliance. Neb.-.-- i

178..Altoona. S. D.. Pa 6K
487 .Anderson. Ind o

391 --Augusta Co.. \a. . ----0

.391 Baj-n.-trd Tnd., < on. b. U-
•^•'^-

No. 2. HO. Dale. -----6)^
391 Bartholomew Co., ina.
'"'

(3 Iss.).-.- 4H
4«7-.Bedford, N. Y. 6

391 Beaufort Co., No. Caro.-6
39l"Beaufort Co., No. Caro.-6

674 LU-dford 8. 1). Ohio

000 .BellP riuine. Kan -

391 -Big Stone Gap H.D.,Va
674 ijiniilimham, Ala
391--Bloomingtou, 111..

580 .Uoiinevillelrr.Oist

^91 Boone Co., Ind. (3is8.)--4H
580--Boston, Mass 4^2

o80--Boston. Mass . . --4J^

580 Boston, Mass. (2 issues) -4

M

580 Boston, Mass 4>^
580 -Boston, Mass ------.- -4 >4

391 Brentford Ind. Con. S. D.
No. 1, So. Dak 7

488 Bristol Co., Mass b
488--Bran,Ohlo-.----- o

391 Buena Vista Co., Iowa---5?i
58l"Buffalo, N. Y.. -----4
392 Caldwell Paving Impt .

D

.

No. 2. Ida 7

282- -Canton, Ohio o
392--Carrollton, Ky... o

488 CarroUton, Ohio o
392.-Cedarhur8t, N. Y.- --5

282 Chamberlain, Ind., S.D.,
So. Dak ----^^ 2

488. -Cherokee Co., So. Caro..6
392-.Chicago, lU. (9 iss.) 4

581 -.Clay Center. Kan --

581- -Clay County, Iwva- - -b

392 -Cleveland Sch. Dis., Ohio6

581 -Colfax Co. S. D. No. 26,

N.Mex 6

581 -Columbus Co., N. C b

581 Cottonwood Co., Minn. -6

675 --Covington, Ky 5J|

581 . Covington, Ohio o>^

488. -Crawford Co., Iowa 5H
392 -Crook Co., Ore o

1936-19.')4
1922-1931
1922-1935

d'l926- 19.51

.500,000
3.'50.000
200.000
200.000
26,000
50,000

Price. Basis.
101.79
98,836 5.08

5.07101.19
104
100.25

1924-1939 77,000 100

1921-1930
1924-1929
1927-1941
1927-1941
1921-19.59

'"'1951"""

(?1923 1931
1941

19/51-19'10
1921-1931

1966
1971

1922-1941
1922-1932
1922-1936

1925-1940
1922

1925-1927
1931
1922

dl921-1931
1943-1949

dl922-1957
1921-1930
1921-1940

42,300
1 1 .900

.500,000
100,000
200.000
30.000
35,000
87,0 10

125,000
600.000
52,700
9.0001

425,0001
500.000 ^

10,000
15,000j

50,000
50,000

45,000
80,000
15,396

100.08
100.32
100.32
101 .50

95.25

6.50

5.98
5.97
5.97
5.88

103.28 5.72

100

100

100
100.10
100.005
100.16

X

145,082
530,000
18,000 J/100
10,000 100.76
40,000 105.23

1921-1930
al928

192.5-1932
1922-1941

dl941-1951
1950

a 1936
1922-1961

"""l94"l"
1926-1935

Qoo Prrmk Co Ore. 1925-1933

^^^' ICuTahogaFalls S.D . ,Ohio5M 1922-1955
1951

1925-1939
1930
1925

765"<^ VT rcss Cr'k Twp N <] -6

488 -Dade Co. 8p. Rd- &
Bridge D. No. 1, Fla.-6M

392 .Dallas Co., Iowa 5yi
392 Dallas Co., Iowa b
581.-Dave"rort„ Wash. --

3B2- -Davenport Sp Rd &
Bridge D. No. 4. Fla.-6

179. -Daviess Co.. Ind 4M
392-.Daviess Co., Ind. b

488 .Decatur Co., Ind iyi
581--Dcfiaii(0, Ohio 6
488-.Derry Twp. S. D., Pa 514

283-.Detroit, Mich 5J4

283. -Detroit, Mich 5)^
283--Dctroit, Mich 5J4

283 -Detroit, Mich o^
393--Detroit, Mich. ..---—

6

393 Detroit. Mich. (2 iss.) -.5H
393. -Detroit, Mich .--5
393..Detroit, Mich... -----5
488--Donora Baro. S.. D., Pa.-4M
488 . -Douglas Co . , Minn . -----5 ?4

393.-EastClevelandS.D.,0--6
283.-EastStroudsburg,Pa t,2:5a|s22-1951

25,000
100,000

11,455,000
80,000

1.50.000
5,000,000

75.000
200,000
30.000
250,000
250,000
125,000
100,0001
100,000/
375,000
40.000

75.000
52,000
32,000
25,000

100
90.7

4.50

4.50

7.00
5.95
5.99
5.60

5.82
4.35

6.00
5.37

102.68 5.64

97
100
103.75
100.36
100.36
100.01
96.81

101.32
97.84
97.66

1931-1949
1922-1931

1923
1938-1944
1910-1946
1922-1941
1922-1951
1922-1936
1922-1951

1931
1922-1951
1922-1951

100,000
35,133
25,000
19,800
35.000
85,000

3,818,000
737,000
970,0001
225,000)

4,000,0001
3,350,000^

95
100

l'0'0'.667

106.06
102.509
100
100
100.252

6.00
5.64
5.47

'5'.49

6.34
5.79
6.55

6.47
4.75

4'.36
5. 53
5.21
5.25
5.50
5.47

1923-1950 1,402,000
101.515 5.40

1921-1950
1930-1949

1930
1931-1940

283
393
393-

283
393
488
283

1922-1946
19'22-1941
192.5-1939
1921-1932

dl935-1940

488- -Elizabeth. N. J.------.--5}^
581--El>-riaTwp.R.S.D Ohio.6

Faribault County, Minn.

6

Findlav, Ohio (4 issues). -5

H

.j^u Forsyth, Mont 6

283 Fort Worth, Tex .--5
488"FrankllnCo.S.D.No. 38,

III 7
Fi-ankim Twp., Pa 5Ji
-FrankHnton,No.Caro---6
.Fulton County, Ind 1922-1931
Fultonvllle, N. Y 5 1921-1933

488 -Gallatin County, Mont-. 6
393.-Galva. 111..

489 -GevservlUe TJ. H. b. L>

Calf ---
581--Gibbon, Neb
581 -Gibbon, Neb.-..-
581 -Gibson County, Tenn--
675 -Goldsboro, No. Caro.--
675 Goldsboro, No. Caro--
675 -Goldsboro, No. Caro--
675 Goldsbnro, No. Caro--

-6
.6
- 1

-6
-6
-6
.-6
.6

1921-1927
1922-1951
1922-1961

1922-1941

283--Grand Rapids. Mich 6

393. .Green Twp., Pa--------5H
489 -Greenville, N. C. (2 iss.).

6

393- -Greenville S. D., Pa- -5 3-5

489 Greenville S. D., So. Car-5
582--Guymon, Okla b
,393--Hagerstown,Md 5

393-. Hamilton, Ohio -----b
Harrison County, Ind. _ -4 34

Harrison County, Tex. .-5
Haywood Co., No. Caro-6
Hazlcton. Pa.-.- 5

766 His-Mands. No. Caro b

676-.HilIsboro. Kans 6

676. .Howard Co., Ind (>

393-. Hudson, N. Y.. b
582 Huron County. Ohio b

.582. .Idaho (State of)... ----5
394 Jacinto Irrig. Dist. , Callf-6

1922-1936
1922-1935
1921-1960
19.53-1960
1922-19.30
1921-1930
a1924

1923-1959

1940

393.
393-
489-
675-

1926-1932
1930

1922-1931

1935-1941
1924-1949
1922-1931
1921-1930
1928-1931
1928-1931
dl931-1941

374,000]
170,000
15,000

315,000
20.000

,173,000
10.000

155,000
20,252
15,000

850,000

5,000
30,000
160,000
27,500
24,000
125.000
15,000

10,000
36,000
55,000

150,000
227,000
120,000
47,000
16.000

130,000
25,000
100,000
65,000
250,000
128.000
140.000
15.000
23,800

300.000
60,000

150,000
:-!.5,000

30,000
174.903
19,000
36.000

! .000.000
238,000

100
101
102.50
100
102.174

100

100

101.25
100

4.75
5.62
5.75
5.40
5.29

5.50

'5'.66

5.36
6.00

100.13 4.97

99

100.097
100
100

6.16

5.98
5.50
6.00

88.66 5.99

99.764
100.813
100

fob"""
100.625

102.68
100.027
95.679

-Sk'

5.03
5.77
4.50

6'66

5.60
5.99

490.-
490-

-

490-

-

490-

-

395-.
677..

491-.
583-.

491-.
395..
383..

Narrte.

. JanieHtowii , N . V . . .

.

.Iairi(«town. N. Y ...
.Jufrnrnon Coulity, Ala
.J(^rforboii <'ounty. Ala .

.Kenmort\ N. Y. (2 lBf<ue«)6
-Kenton, Olilo 6
.Kiowa Co. S. I). No. 3.

Colo 6
.Lakowood City S.I).,Ohlo6

489.. l..aurens County, Ua 5
284.-Ix-nolrf-onnty. No. Caro.

6

394.. I-Rwes Spec. 8 I)., Del...5M;
.394-. Lima, Ohio
284. -Logan, Ohio (2 Issues)...

6

284. -Logan Co. 8. D. No. 1,

Colo 6^
284..Mamarone<-k U. F. S. D.

No. 1, N. Y 5Ji
490-.Mapleton H. D., Iowa .-
284-. Marlon f;o., Ore 5H
490..Medford Irr. DIst., Ore..

6

284--Meeker Co., Minn 6Ji
490. .Miami Co., Ind. (2 Iss.). .5
490..Mlddleport, Ohio 6
394--Mlddletown, Ohio 5H
394.-Mlddletown, Ohio 6
490--Mllford, Conn 4H
677...Milton S. D.. Pa 6
394 -.Mississippi (State of) Syi
583.-Mis,soula C^o. 8. D. No.

40, Mont .6
490..Monroe S. D., Calif 6
284- -Montgomery Co., Md
583.- Montgomery Co., Ohio. .6
395--Montpom(!ry Co., Tex-..5
490--MontKomeryCo.,No.Caro.6
583- .Mountain View, Okla ..
583-. Mt. Vernon, N. Y. 6H
490- -Musselshell Oo. 8. D.

No, 86, Mont 6
284--New Brunswick, N. 3...b}4
284--New Brunswick, N. J--.5><i
284-.New Brunswick, N. J b]4
395--New Castle Co., Del 5>S
284. -New Hanover Co., No.

Caro - 6
Newport, R. I 5
Newport, R. I 5
Newsom Lake Drain.

Dist., Miss 6
North Hempstead U. F.

S. D.No,7,N. Y 5H
No. Lima R. S. D., Ohlo-6
North Tonawanda, N. Y.

(3 issues) 6
490-.Norwlch, N. Y. (5 iss.)-.5
395.-Oakesdalc, Wa.sh 7
491--Old Forge, N. Y 6
285--OrangeburgCo., So. Caro.6
182. -Oregon (State of)- 4)4

Ottawa, Kan 5
Otero Co. S. D. No. 31,

Colo 6
Overton Co., Tenn 6
Oxford, Ohio 6
Paige Co. Dr. Dist. No.

16. Iowa --
491--Patoka Sch. Twp., Ind--6
491--Paularino S. D., Calif-. .6
395. -Pennington Co., Minn---6
584- -Perkins c:o. S. D. No.

65. Neb 6
677-.Perry R. S. D., Ohio 6
285. -Perth Amboy, N. J 5>4
491..Philadelphia, Pa 5
395-.PIacerville, Calif .5)4
491--Plattsburgh, N. Y 5J4
491 - - Polk Co . Sp . Rd . & Bridge

Dlst.No.3,Fla 6
285- -Port of Astoria, Ore 6
285- -Portsmouth, Va bM
491. .Pueblo Co. S. D. No. 29,

Colo 6
395..Rachie, Wis byi
678--Red Bluff, Calif 6
584--RichIand Co. S. D. No.

121. Mont 6
395..Rittman Sch. Dist., Ohio-6
285. -Rochester, N. Y 5
285..Roche.st€r, N. Y. --5
285-. Rochester, N. Y 5
285..Rochester, N. Y 5
285- -Rochester, N. Y 5
285. -Rochester. N. Y-.. 5
295-.Rochester, N. Y 5
491--Rocky River, Ohio 6
396-.Royal Oak Twp. S. D.

No. 9, Mich 6
491--Roseile, N. J 6
491--Roselle Park S. D., N. J-6
396. -Rush Co.. Ind... ..4)4
584--Ryegate, Mont 6
396--St. John, Wash 6
492 -St. Louis Co. Ind. S. D.

No. 40, Minn .7
286- -St. Pauls, No. Caro
492 -Santa Clara S. D., Callf--6
492- -Santa Clara H. S. D.,Cal 6
286..Sargent Con. S. D. No. 3.

Colo --6
678--Seattle, Wash 6
584- -Seneca, Kan 6
492 .Seward, Neb
584- Shelby Co.. Iowa 6
2S6-.Shelby S. D., Ohio 6
396. -South Dakota (State of)-7)4
492..South Dakota (State of).

6

492 .South Dakota (State of).

6

492- -South Dakota (State of) .6
492 .South Dakota (State of) .6
492 .South Dakota (State of) -5)4
584 -Spencer Co., Ind 6

.Swift Co., Minn 6

.Tacoma. Wash. (3 iss.)_-6

.Tarboro, No. Caro. (2
issues) 6

678 .Tipton Sch. City, Ind. -.554'

396. .Toledo, Ohio .--6
492 -Tuscaloosa Co., Ala 6
584- Umatilla Co. S. D. No.

61, Ore 1-6
.Union. So. Caro. (3 iss.).

6

Vanderburgh Co., Ind 4)2
679--Vlsalia, Calif 6
492 Wadsworth S. D., Ohio. -6
492 -Walkill Stump & Land

Clearing Dist., Fla 6
Washington (State of) .__5)^
"SYasliington Co. Rd. D.
No. 1. AtV. 6

Washington Tp. Con. S.
D., Ohio... ..-5)-o

Waterbury, Conn 5
.Watertown, So. Dak 5

MaLarilv
1922-195!
V\TZ-\<X.M,
1927.V1928
1927&1928

1928

c/l'>.3(,-iO.M

1922-1941
1949

1936-1944
1922-194^,
1922-19,52
1921-1930

1922-1926

1940-1944
1926

1926-1928
1927-1967
a 19.35

1921-1931
192'-1040
1921-1933

"l9"2"l"-i93i

1922-1946
1923-1946

1922-1931

'l"93"l-i956

'1 920'

1923-1948
1923-1946
1923-19,57
1944-19.56

192.3-1941
1922-1933
1922-1930

Amount.
150 000
!,••.><').'.

142.00f)
8.5,000

; 11,823
47,000

lO.OOO
1.50 000
300,000
700,000
.50.000
123.000

0,0.50

IS.OfK)

10.000
12,0rX)

225,000
1,2.50.000

40.000
59,700
43.000
25.000
40,000
110,000
100.000
500,000

16,000
12.000
20,0(K»
51 ,000

175,000
160.000
30,000
23,000

3,600
26,000
177,000
98,000

200,000

Price liaait.

H)0.14 4.98
100.2.57 1 "«
100
95
lOOOl
100

6.21

5.98
6.00

10] 63
90
100
iOO
101.68
100

100.7.';

5.72
600
.>..50

.5,85

«.00

.5.20

100 5. .50
99
100.50 .5.95
100 5.00
100 6.00
100 5.50
100.106
95.27 5.64
103.79 ,.hh
100.65 5.44

100.65
100
100.009 5.99

100.86 5.30

.50,000
35,0001
27,000]

HK).30
100.33
100.7.59
102.81

100.03
98.206

1921-1940 200,000

1932-1963

1921-1930
various

dl921-1922
1922-1951

'l'9'2"6^i945

1934-1945

1932-1941
1934-1941
1921-1930

420,000
7,600

105.09
100

5.47
5,47
5.44
5.32

5.99
..537

5.10
6.00

37,020 100
33,746 100

15,737 -_
33,000
100,000
500,000
r,600

100 07
101.606
90.71

ti.OO
5.00

5".99

1922-1927

'm'o^igio

c?1941-1951
1924-1953
1922-1950

1961

'l"9"2"l'-i934

1926-1945
1930
1951

dl936-1951
1922-1941
1922-1949

1922-1929
1922-1926
1922-1951
1922-1947
1922-1941

1951
1951
1941

1922-1928

1936
01927

1923-1961

193"l"i946
dl921-1932

110.000
50,000
6,000

0,882
40,000
17,000
9,500

96,000
45,000
103,000

5,000,000
20.000
122,000

200,000
500,000
600,000

35,008
300,000
95,000

1.000
12,000

100.0001
2,000,0001
300,0001
100,000}
650,0001
375,0001
700,000
13.000

50,000
35,000
127,000
38,920
15,000
13,382

100

100
100

>.42

6.00

fi.OO
6.00

100.a33
100
102.9199
100

5.96
5 50
4.81
5.50

100.25
101.88

100
100

5.47
0.79

li.OO

6.00

102.8377 4.77

1923-1931

1931-1941
1933&1934

286-
768-
678-

584-
584-

584-.
585--

492-.

1928-19.34
1923-1932

1922
1929
1930
1931
1936
1941

1921-1940
1930
l'J26

450,000
125,000
110,000
125,000

125,000
448,167
23.000
14,000
75.000
20,000

1.000,000
500,000
500,000

1,000,000
2,.500,O0O
2,600.000

80,000
50,000
2,534

100

100.05
100.571
102.06
100.

103.77
104.47

97.

S/101.10

103..58
101.31

6.00

5.99
5.88
5.83
4.50

492-
679-

1922-1946
1926-1935
1928

1922-1031
1922-1946
1923-1945

(/1931-1941

1922-1940

1921-1935
1922-1971

1940

220.000
40.000

845.388
25,000

60.000
160.000

8,400
100.000
250,000

400,000
5,000,000

60,000

75,000
500.000
200,000

100.025
100.57

5.52-
5.83

5.74
5.91

100
102.31
100.7952

100.636

100.
100. 73

4..50
5.7a
5.93

5.50
4.95
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Pagt- Name. Rate.
-452- -Wayne Oo., Mich 8
386. -Weld Oo. 8. D. No. 106.

Colo 6
492..Weld Oo. 8. I). No. 76.

Colo -.0
386. -West I'oiiit, Nob 6
492. .Whitley Oo., Ind 5
397.. Wichita Co. Com S. D.

No. 25, Tex
492. .Wilson, No. Oaro 6
492-. Wilson, No. Caro. 6
492- - Winn Par. Rd. Dlst. 1 1 , La.

5

492. .Winona, Mlsa 6
769--Va<ik!ii Co.. No. Caro ti

397..Vaklmu. Wash 6
492..Yonker8, N. Y 5W
492..Yoiila'rs, N. V. (5 Issues). 5 ^a
492..YonkoPB, N. Y 5H
492..YonkerK, N. Y... 5H
4e2..Yonkcr«.N. Y .5K>
586--Yimia, Ariz . 6
686. -iSaaesviUo. Ohio 6

Maturit]/.
1935

dl931-1951

til936- 1951
1927-1911
1922-1931

Amount
400.000

S,0(K)

Price
100

25.000
23.000
4<i,725 100.

1922-19.37
1921-1952

1951
1941

1922-1961
1922-1941
1922-1935
1922-1927
1922-1926

1911
192S

3,000
466,000
64,000

1.000,000
45,000
>l(I.O|ill

75,(H10
80.000

1,893.000
1 1.000

300,000
25,000
,50,0(10
35,()'.)5

100
ylOO

'.16.4;

Basix
5.00

5.00

5.00

102.605 5.16

100
101).005

(i.(K)

5 .99

Total bond sales for January (208 munlclp
palitlee, coverlnK 283 separate Issues) A;S88,487 ,896

IlEVISED TOT.\LS FOU PUEVIOUS MONTHS.
Tho foUowiu^ items, included in our totals for previous

months, should l>e elimiiuited from the same. We give the
pitge number of the issue of our jiaper in which the reasons
for these eliminations may be found:
Paae.
704- -Ashe C:o

Name.
No. Caro,

,. ,
Antounl.

(Novonibor list) .lOO.OOO
(Fubru^iy list) 3, 000,(WO

674.. California (State of) i (June list) 3,000 000
(SoinonibiT list) .500 000
Uoctobtr list)... .-.on ono

392--CheBtnut Valley Irrig. Dlst., Mont. (November list) $25 000
488-.Ead6, Oolo. (March list) 55.000
394. -Jerome County, Idaho ( January 1920 list) 4*0 000
280--IjOvo11, Wyo. (September list) 50!oOO
.58.3 -MontKoinery, Ala. (December Ust) -.200,000
767--NiHiiiah. Wise. (Dt'Ccinb'T li.st) 25'()ii0
815-. Parker County, Tex. (AuKust list) 387 000
914. -Parker County, Tex. (August list) 200!000
684.. Pendleton, Ore. (2 issues) (December list) 22,000
768--RoK«.'rsvilU', Tiuni. (Decembur list)

~ 25 000
380--Utlca, N. Y. (Docembor list) 4'50n
584--Vallejo 8. D., Calif, (October list) 500 000
280.-Wllllamsvllle, N. Y. (November list) 2^000
We have also learned of the following additional sales for

previous months:

392.
392..

392..
393.

488-
765-.

488.
488-
393.
581-
488-

393.
393-
393-
283..

Page. Name. Rate.
391- -Ada Oo. Drainage Dlst.

No. 2. Idaho (Sept.).-.

7

764- -Alcoa. Tenn. (2 i.-^s.) 6
391. -Bean Blossom Sch. Twp.,

Ind. (Sept.) 6
580. -Benton Co. Rd. Impt. D.

No. 6. Ark 6
488 .. Bradford , O . (4 iss .) (Aug .) 6
6/"-l--Uurkburni;tt, Tex. (3 is-

sues) (.Sept.) 6
392..Chestnut Valley Irrlg.

Dlst., Ariz. (Nov.)
.Clark Co., Ind. (Oct.). ..5
.Columblano, Ohio (2 Iss.)

(November) 6
.Cozad, Neb. (Nov.) 6
-Du BoisCo., Ind. (Sept.)4H

393-.Duncan U. H. S. D. No. 2,
Ariz. (Aug.)- 6

-Eads. Oolo. (MarcJi) 6
-East Chain Con. S. D.

No. 37, Minn 7
-East Pale.st.lne, O. (Oct.) -6
-Eldrklge8.D.12,No.Dak.4
..Escanaba, Mich 6
-Kverglades Dr. Dist., Fla.6
-Garfield Co. 8. D. No. 45.

Mont 6
.393..Garfield Co. B. D. No. 1,

Colo 5J^
.Garfield Heights, Ohio...

6

-Garfield Heights, Ohio. --6
-Garfield Hts., Ohlo(Nov.)6
.Oilman Con. 8. D.. Iowa.

5

489-.Greenwich, Ohio (2 Iss.)..

6

80. -Hampden Co., Mass 5J^
489--HanglngRock8. D.,Ohlo

(September) 6
393- -Hubbard County, Minn-6
394.. Indianapolis, Ind 4
489- -Jasper County, Ind 4H
394- -Jennings Sch. Twp., Ind -6
394 -.Jerome Co., Ida. (Nov.).5H
676--Kirkland, Wash 6
766-_L/eav€n\vortli, Kans 6

-Lincoln Co. K. D. No. 64,
Minn OJ^i

-Lorain, Ohio (October) --6
-LyndhurstS. D., Ohio 6
-McCook Paving Dlst. No.

1, Neb. (October) 6
394--Marshall, Minn. (Nov.).

6

682..Mason City, Iowa 6J^
676- -Mason Co. Com. H. 8. D.

No. .500. HI. (July) 6
395-.Monroe Twp.R. 8.D,0.-6
583 --Montgomery, Ala. (3 iss.)

5

395..Morrison Co. S. D. No. 1,
Minn-.- 614

284. .Murray County. M Inn 6
767.-N(t>nali, Wmc. ^ov ^,-6
677-.Newton, KansiV. . .'*- -5
395--NoBaleB, Ariz. (October)-5M
490. .North Bend, Ore. (Nov.)-6
395- -Parker Co., Tex. (June).

5

.395 -.Parker Co., Tex. (Aug.) .5
395..Parker Co.. Tex. (Aug.) .5
583- -Patnskol.i.O. (Sept.) (3iss.)6
395- -Peebles, Ohio 6
395-.Piedmont H. S. D., Calif.

(Aug.)-- 5'A
395..Pontlac, Mich. (Nov.)-,.

6

395. .Richmond Sch. City,Ind.

6

395. -Richmond Sch. City,Ind.

5

768--Ko'-"rsvillo. T.'nn i Nov.) G
.Rotterdam S. D. No. 11,

N. Y. (July) 6
-.St Clairsvillc. Ohiofjulv)f>

..SallncviUe, Ohio (Aug.) 1.6
--Scioto Twp. R. S. D., O.

(.June)
Seattle, Wash. (6 issues).

6

396. -South Sioux Citv, Iowa..

7

492. -Storm Lake Ind. S. D.,
Iowa (July) 5

396.. Switzerland Co,, Ind.
(Nov.) 5

768..Tacoma, Wa.sh. (2 iss.)..0

Maturity. Amount. Price. Basis.

1941

1921-1930

1923-1941
1921-1944

$518,000
150,(100

100

6,185 100

185,000
15..500

1930-1940 380,000

1921-1930
dl921-1940
1921-1930

140,000
.30,000

31,2.52
15,000
25,000

100

100

100
109
100

7.00

6.00

6.00

5.00

6.00
6.00
4.50

Price. Basis.

766-

1679-
489..
394.

396.

678-
492.
584.

396.

100

100
5.94
5.00

Page Name. Rate. Maturiiu .imount.
396-.Thur8tonCo.8. D., Neb.5J-j dl924-19:i9 20.000
t)7yTrenion Twp, Mo.(.\pr.)6 l.-(5,(XW
KJ Twin Falls Ind. ti. D. j"

No .>. Ida 14 OOr
2S6--Union S D. No. 3. Ort'_. . -rfal934-I940 200,000
.396. -Union City. Ohio (Sept.). 6 1921-1'J2-' 1,000
:i96-.WaukPsha Co.. Wise 5 102,000
396.-Wcbsur U. F. U. 8. D..

Wlhc 6 75,000
287.-Wlnfr(Ml S. D. So. Dak..6 1940 60.000

.\11 of lh»j ubo\'e sales (except as iudicateti ) ar«i for Deeem-
b(<r. These additional December ibsues will make th<' total
sales (not including temporary loans) for that liionth $.•>() -

808,111.

DEBENTURES SOLD BY CANADIAN MONIOIPAL1TIE8 HiJANUARY. ^

100 !iB6'.66

30,000
50,000

100 6.00
1935

1922
1925-1952

1940
1922-1923
1926-1940 1

20.000
14.000
25,000
15,000

1,500,000

100
101.17
100

7.00
5.90
4.00

dl921-1941 2,000 100 6.00

1936-1949
1922-1929
1921-1940

1931

170,000
5,604

20,000
97,143
117,000

6,440
500,000

100
"'

100
100

ibo"'""
96.513

6".65

6.00
6.00

6".66

6 80
1921-1933

1924

1921
1930

1923-1947
1921-1930

'"iQio"
1931-1940

2,000
220,000
150.000
18,200
12,000
80.000
18,000

100,000

100
100.45
100
100
100
100
100
102.48

6.00
5.94
4.00
4.50
6.00
5.50
6.00

1935
1923-1928
19 1-1940

s.ono
2.39.300
97,000

100

ibo"""

6.50

6".66

dl926-1940
1926-1930

1930

68,000
300,000
175,000

100

"9i6'.b5'

6.00

6'03

1927-1933
1926-1954

1950

.30,000
100,000
450,000

100
103.32

6.00
5.72

1935
1926-1940
1925-1929

24,000
243,200
25,000
30,750
80,000
15,500

400,000
200,000
187,000
45.232
2.000

100

lbl".76'
99.16

100

fob'""
100

6.50

5'.6S

5"50

fi'.OO

6.00

(il921-1930

T9'2Y-i930
1921-1930

2.50.000
135,000
120,000
280,000
25,000

lb.5.7Y"
100
100
100

'5.37

6.00
5.00
6.00

1922-1948
1924-1925
1927-1931

1925-1932
1921-1939
1922-1931

8,000
65.(HK)
10,000

100.04
100
100

5.99
6.0)
6.00

1921-1945
1932

25.000
231,545
198,000

100
100

6.00
6.00

1925 80,000 ....

1922-1931
1925

22,040
3,780

100 5.00

Page. Name. Rate.
397 . . AlbiTta (Pro V. of) - .6
493. -Barton Twp, Ont. (31b.)-6
493-.Brampton Twp., Ont. (2

issues) 6
493.. Brampton Twp., Ont. (2

issues) 6Ji
585 - - Capreal . Out 6
585- . DarHiiouth. .N' . H 6
287.-EtoblcokeTwi)., Ont 6
397. .Hamilton, Ont. (6l88U08).6&6
287 - -London , Ont 6
287-. London, Ont. 6
184--Manltoba (Province of)..

6

rtH5 -Merritlon. Ont 6
.397--NlaKara Palls, Ont. 5
397--Norfolk <V)., Ont- 6
493.. Ontario (Province of) 6
397..0shawa, Ont 6
:i97--.St. Calharlnes, Ont 6
287--8t. .lohn. N. B 6
287. .St. .John, N. B 6
585 -.Saskatchewan (Prov. of) .6
6K5 - . Haskat oliewan S .D . , Sask - 8
397.-Saskal(lieAvan S.D., Sask.

8

493- -Saskatchewan S.D., .Sa.sk.

8

493..Sault Ste. Marie, Ont...5^
287. -Scarborough Twp., Ont. .7
493--Sault Ste. Marie. Ont.

(2 Issues) 6
585. -Sudbury, Ont. (6 issues)- --
.585-.W,atford, Ont 6)4
58.5- -Winnipeg. Man 6
679 -Windsor, Ont 6
679- -Windsor, Ont 6
679- -Windsor, Ont 5H
679- -Windsor. Ont 5)4
397--York Twp., Ont. (2 lss.).6

Maturity. Amount.
1931 $2,000,000

23,727

Price. BaHt.
96.21
97.a06 -

1931&1U41
1941

various
1921-19.50
1921-1930

1931 2
1922-1951

V9'22-i9;i6
1941 10

1922-1951
1922-1927

1930
1935
1936 3

5.226 100.18

19,50
1921-1950

1931&1951

192V-i9.5()
19.50

1922-1961
1922-1941
1922-1931
1922-1951

55,914
17,000

100,000
30,000

448,960
276, 200
105.000
,0(M).000
30.000
68.000
.50.000

,000.000
125,000
184,000
140.000
90.000

,000.000
27.275
16,700
71.300
20.000
130,000

176,000
147,000
52.000

..500.000
8,000

125.000
2:-i4„5S5
IIO.(KH)
262.000

100.18
8;i

!Xv.53

96.38
93.11

7.88

101.11 5.77
95.137 6.60
91.62
95.96 6.60
96.787 6.28
95 06 6.48
97.37 6.86

97.637 6.23

6.62

6.62

97.27
"".

96.63 6.26

94.63

96.22

Total amount of debentures sold In Canada
during January 1921 $21,987,886

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS.
Page. Name. Rate. Maturity. Amount. Price Basis
397..Chlcoutlml, Que -.5)4 1921-1930 $100,000 91.75
397-.New Westminster, B. C.6 1939 23.000 86.75 IIH

All the above sales of debentures (except as indicated) took
place in December. These additional December sales make
the total sales of debenturse for that month .$2G, 163,988.

a Average date of maturity, d Subject to call in and after the earlier
year and mature In the later year. * Not including $66,251,059 of tem.
poi^ry loans reported, and which do not belong In the list, i Taken by
sinking fund as an Investment, y And other considerations.

NEWS ITEMS.
Alabama.

—

Rehearing in Highway Bond Issue Case Asked.—The State Highway Commission on Feb. 17 filed an appli-
cation for a rehearing of the case in which the $25,000,000
highway bond issue was held to be unconstitutional (V. 112,
p. 673). A special dispatch from Montgomery to the
Nashville "Banner" dated Feb. 18 had the following to say
in the matter:

Application of tho State Highway Commission for a rehearing of the case
in which the $25,000,000 bond Issue was held to be unconstitutional, was
filed with the Supreme Court late Thursday afternoon. The flfieen-day
period for such applications will be ended to-night and members of the
Attorney-General 's Department and special counsel spent all of Thursday
in prepciring a brief In support of the application.
The Highway Commission's representatives have raised one new argu-

ment In support of rehearing and the reversal of the Court's previous de-
cision—the argument that the amendment adopted by the voters Feb. 16
1920 had ceased to be a question for judicial determination. Further argu-
ments also were made in support of the contention ol the St.ate that the
Legislature acted in Its law-making capacity when it submitted the amend-
ment and delegated the duty of setting the date for the election on the
Governor and that it had the same right to delegate this right and authority
to another responsible governmental agency as It had to delegate other
rights such as the right of freight and passens-'t .- rate regulation to the
Public Service Commission or the right to regulate public roads to the
courts or county commissioners.
Among the attorneys who participated In tho iireparatlon of the State's

brief and whose names appear as representatives of the Highway Commis-
sion are Harwell G. Davis, Attorney-General; Henry P. White, Special
Assistant Attorney-General: Judge James J. Mayfleld, special counsel:
N. D. Denson, Gregory L. Smith and G. W. L. Smith, amicus cunie. In
addition, Horace Strlngfellow filed another brief during the day in support
of the application for rehearing, appearing as attorneys for persons who were
Injured financially by the adverse decision of the Court.

Because of the importance of the case and the desire of all persons to ob-
tain a final decision at the earliest possible moment. It Is expected the Su-
preme Court win take up the application for rehearing at once and a ruling
handed down during the next ton days. While attorneys for the State
Highway ('ommlssion hope the additional arguments will be sufficient to
warrant a reversal of the Court's decision, they desire to dispose of the case
even though the ruling be against th(!m. as tiie Stale nuist make some effort
to obtain funds with which to match the Federal appropriation of about
$4,000,000, which may be available to .\labama only during this year.

Delaware.

—

Seeks Direct Tax Refund.—The Philadelphia
"Public Ledger" on Feb. 21 had the following to say regarding
a bill introduced in the Delaware Legislature which would
provide for the prosecution of a claim by the State of Dela-
ware against tho Federal Government for the recovery of

money alleged to have been paid illegally as a direct tax upon
property situated in the State.

Senator -\llee. by unanimous consent of the Sonare, thl-J afternoon intro-
duced a bill providing for tlie i)roposin^ aiul prosociitin'.; of a claim by an
under tlie name of the Stale of Delaware against the tJiivemment of the
United States for tho recovery under present laws of all money heretofore
paid illegally Into the Federal Treasury as a direct lax upon property situ-
ated In the" St ale of Delaware.

In presenting tho bill. Senator .Mlee presented a letter from Robert H.
Richards, formerly Attorney-General, who has made an Investigation of
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tho matter. In which ho said ho was convlnrwl tlio State of Oolawaro was
In a position to make a claim against tho lJiiltu<l Stales, on behalf of tho
citizens of the Ht.tlo of Delaware, for the refiindlnR to the Stale of about
$1,.')00.00() or'llrccl l.ixes paid by citlzoiis of this Stale to tho United States
durhiK tho years ISIilMiT-tiS.

Iowa.—Soldiers' Bonus Proposed in Legislature.—A hill

proposing that tho Rta1(> fo Iowa issuo bonds to an amount
not to exceed $22,000,000 for tlu> i)aymont of a i)onu,s to
persons in tho Htato of fowa wlio onterod and sorvc'd in tin;

iniUtary or naval .scrvico of tho United States at any time b(!-

tween April 6 1917 and Nov. 11 1918, is b(>fore tho Legisla-
ture. The bill provides for the issue of 1-20-year serial bonds
to bear interest at not to exe(>ed 5% and to be sold at not less

than par. Another provision in tho bill would create a
board to bo known as tho "Bonus Board," consisting of the
State Auditor, the State Treasurer, the Adjutant-General
and tho Adjutant of the Iowa Department of tho American
Legion to carry out the provisions of the bill.

New York State.—Proposal to Make Greater New York
City a State, Before the Legislature.—A proposal that the New
York Legislature memorialize Congress so that a State of
Manhattan may be added to the Union, to consist of the
City of Greater New York, was submitted in the Legisla-
ture on Feb. 21. A special dispatch to the New York
"Herald" from its Albany bureau, dated Feb. 21, said:
The old proposal to make a .separate State of New York City Is before the

LoKlslature again. Senator Ootlllo of New York offered a resolution to-
night asklns the LaRislature to memorialize Congress to carve out a new
State, No. 49 in the Union, for the metropolis.
The city has 6.000.000 inhabitants, the resolution states, making itf) 60%

of the State's population. Moreover, It Is .stated the city pays 7.3% of the
State's expen.ses and gets only 40% of the State's representation In the
Legislature. The resolution will probably meet the same fate as has other
similar documents In recent years.

Pennsylvania.—Bill Jncreasing Interest Rate on Highway
Bonds Signed by Governor.—The bill proposing to authorize
an increase in the interest rate on the $50,000,000 State high-
way bonds, voted last November, from 4H% to not more
than 6% (V. 112, p. 673), has been signed by Gov. Sproul.

West Virginia.—Propose Authorization of Sale of Highway
Bonds.—A proposition that the State of West Virginia issue
$20,000,000 of the $50,000,000 highway bonds voted Nov. 2
1920 (V. Ill, p. 1871) is before the West Virginia Legis-
lature. The bill would authorize the sale of $7,000,000 in
1921 and $13,000,000 in 1922. A description of the pro-
posed bond issue is given in the bill, as below:

HOUSE BILL NO. 522.

A BILL authorizing the State of West Virginia to issue and sell not e.tceed-
Ing twenty million dollars of its bonds to raise money for road construc-
tion purposes under and by virtue of the Good Roads Amendment to
the constitution adopted at the general election held November 1920;
and to provide for the levy and collection of an annual State tax suf-
ficient to pay annually the interest on said bonds and the principal
thereof within twenty years.

Be it enacted by the Legislature of West Virginia:
Section 1 . That bonds of the State of West Virginia of the par value of

twenty million dollars (•S20.000,000) are hereby authorized to be issued and
sold for the purpose of raising funds to build, construct and maintain a
system of State roads and highways in the State of West Virginia, as au-
thorized by the Good Roads Amendment to the constitution of said State
adopted at the general election held in November 1920.

Sec. 2. Said bonds shall be serial bonds, coupon and registered, in de-
nominations of one hundred dollars, five hundred dollars and one thousand
dollars, respectively, for the coupon bonds, and one hundred dollars, five
hundred dollars, one thousand dollars, five thousand dollars and ten thou-
sand dollars, respectively, for the regi.stered bonds. They shall be issued
at the direction of the Governor, upon the recommendation of the State
Road Commission of West Virginia, as follows—not exceeding seven million
dollars thereof (par value) in the calendar year 1921 and the residue thereof
In the calendar year 1922.

All of said bonds shall bear .same date and be payable at the office of the
Treasurer of the State of West Virginia twenty years after their date, with

• the right reserved to the State of West Virginia to redeem said bonds, or
any part thereof, at any interest period prior to their maturity, at par and
accrued interest, as hereinafter provided.

Said bonds shall be interest bearing at the rate of not exceeding 6% per
annum, and the said interest shall be payable semi-annually on the fir.st

day of January and July of each year to bearer, at the office of the Treas-
urer of the State of West Virginia, at the Capitol of said State, upon pre-
sentation and surrender of the interest coupons representing interest then
due. In the case of the coupon bonds, and to the registered holder of .said
bonds as appears from sixteen registry records, at the various Interest periods
aforesaid, in the case of the registered bonds.
Both the principal and interest of said bonds shall be payable in gold coin

of the United States of the pre.sent standard of weight and fineness.
Sec. 3. Said bonds and coupons shall be engraved, and shall be signed

on behalf of the State of West Virginia
, by the Treasurer thereof, under the

seal of the State, and countersigned by the Auditor, with their fac-simile
engraved slgnatr—s; and shall be in the following form and to the following
effect, as near ;> , :»ny be, namely: (Form of bond omitted.)
The signatures <•

' 'o Treasurer and Auditor to said coupons shall be by
their engraved fac- : 'e signature, and each coupon shall be impressed on
the back with its number in order of maturity from number one consecu-
tively.

Sec. 5. All coupons aid registered bonds issued under this Act shall be
separately listed by the .\"dltor of the State In books provided for the pur-
pose, in each case giving t .lo date, number, character and {imount of obliga-
tions issued, and, In case of registered bonds, the name of person, firm or
corporation to whom issued.

Sec. 6. The Treasurer and Auditor are hereby authorized to exchange
the coupon bonds herein mentioned, or any part thereof, into registered
bonds in the denominations hereinbefore provided, and to arrange for the
transfer of registered bonds, and to exchange registered bonds for coupon
bonds in the denominations of said coupon bonds hereinbefore provided
No exchange of coupon bonds for registered bonds, or vice versa, shaM be
made on the record books kept by the Auditor, except at the semi-annual
interest periods hereinbefore mentioned. And, in effecting the exchange
of registered bonds for coupon bonds prior to the date of exchange, shall be
canceled, cut off, or otherwise removed from said bonds before delivery
thereof, and said coupons so canceled or removed shall be preserved and
made a matter of record.

For every such bond so issued by the State in exchange, a fee of fifty
cents shall bo charged by and paid over to the Treasurer of the State and
deposited by him in the treasury to the credit of the State road sinking fund
hereinafter described; and bonds so taken in exchange shall be canceled by
the Treasurer and auditor and carefully preserved by the Treasurer in his
office.

Sec. 7. A fund is hereby created, designated as the State roads sluicing
fund. Into this fund shall be paid all moneys received from the annual
State tax levy on the taxable property in the State, from any and all appro-
priations made by the State from other sources for the purpose of paying
the interest on said bonds or of paying off and retiring same, from fines,
forfeitures and penalties, if any, made applicable by law for the pavment of
said bonds or the interest thereon, from transfer fees as herein provided, and
from any source whatsoever, which is made liable by law for the payment
of the principal of said bonds or the interest thereon.

All such funds .shall be kept by the Treasurer in a separate account, under
the designation aforesaid, and all moneys belonging to said fund sliaU be
deposited in the State Treasury to the credit thereof.

Said fund sha 1 be applied by the Treasurer of the Slate, flrnt to the pay-ment or tho wnni-annual intoroHt on Hald bonds as it Vjocomes duo. as ttooroln
provided; wcond. to Iho redemption, annually on .some Interest payment
rKTiod. at par and accrued int(Te«it. of ho many of tho bonds Issuod hore-
inder, as the funds lh<rn on hand will HUffico fo retire. Und Iho bondswhen so redeomod as afor<~^aid. shall bo canceled by tho Treasurer and Audi-
tor, and the same regislorod by Iho Treasurer in a book kept for the pur-
pose. glvinK the numb«;r. date of insue. character, amount, and ow^ner. Ifknown at the time of sunh rodRmpllon and cancellation.

All btmds. HO to bo redMimed shall bo chf>Ken by the Treasurer and Audi-
tor by lot. by their serial number and by such equitablo melhfKl as may be
doterniined by them. And notice of tho Borlal number of the bonds so
seioclcd to bo redoome<l. shall bo given by publication in Homo newspaper
published at tho capital of tho State, at least once every two week.s. be-
ginning at least sixty days prior to an Interest duo date. And Interest from
and after tho next suwi'oding Intorost due dale shall cease upon the bonds
so designated to be paid.

Sec. K. In order to provide tho revenues necessary for the payment of the
principal and interest of said bonds, as hereinbefore provided, tlie Board of
I'ubllc Works is aulhorizod. empowered and directed to lay annually a tax
upon all the real and personal property subject to taxation within this State,
sufficient to pay the mterost on said bonds accruing during the current year
and one-twentieth of the total issue (at par value) of said bonds, ffjr such
number of years, not exceeding twenty, as may be necessary to pay the
interest thereon and to pay off the principal sum of said boDd.s; and said
taxes, when so collected, shall not be liable for or applicable to any other
purpose:

Provided, however, if there be other funds in the State Treasury, or In the
Stale road fund, in any fi.scal y.-^ar. not otherwise appropriated, or if other
sources of revenue be heroafter provided 'by law for the purpose, the Board
of Public Works Is authorized, empowered and directed to set apart. In any
year there be such funds, or other sources of revenue provided for such
purpose, a sum sufficient to pay the interest on said bonds accruing during
the current year, and the residue toward the redemption of said bonds as
herein provided

.

Tho authority hereby vested in the Board of Public Works shall be In
addition to the authority now vested in it by present law.

Sec. 9. The Treasurer of tho State is empowered and directed, upon
warrant of the Auditor, to pay the interest for the first semi-annual interest
period on the bonds issued heretmdor. as it shall become due and payable,
put of any money in the Treasury of the State not otherwise appropriated;
if there is not then sufficient money in the State roads sinking funds for that
purpose, and all sub.sequent interest shall be paid by him in accordance with
the terms of this Act, out of the State roads sinking fund hereinbefore pro-
vided.

Sec. 10. The Governor shall sell the bonds herein mentioned at such
time or times, during the calendar years 1921 and 1922. as may be necessary
to provide ample funds for road construction purposes, as herein provided
upon recommendation of the State Road Commission. All sales shall be
at not less than par and interest accrued since the last semi-annual dividend
period. All interest coupons becoming payable prior to said sale date shal
be canceled, cut off or otherwise rendered ineffective before the delivery of
the bonds so sold.

Sec. 11. The plates from which the bonds authorized by this Act are
printed shall be the property of the State of West Virginia.

Sec. 12. All necessary expenses incurred in the execution of this Act shall
be paid out of any money in the Treasury of the State of West Virginia, not
otherwise appropriated . on warrants of the Auditor of the State drawn on the
State Treasurer.

BOND CALLS AND REDEMPTIONS.
Cape Girardeau County (P. O. Jackson), Mo.

—

Bond
Call.—Court-house and jail bonds, dated March 2 1906,
Nos. 74 to 82. incl., 85 to 90 inel., and 107, for $500 each,
have been called and will be paid March 2 1921. Interest
rate, 4%.
Columbia School District (P. O. Columbia), Boone

County, Mo.

—

Bond Call.—The following 4% high school
bonds have been called and will be paid March 1 1921:
High-school bonds, dated March 1 1909. Nos. 31 to 40 incl.,

for $1,000 each; Ward school bonds, dated March 1 1909,
Nos. 11 to 20 incl., for $.500 each.

Independence, Jackson County, Mo.—Bond Call.—^The
following 4>4% bonds have been called and will be paid
March 1 1921: Electric light extension bonds, dated Sept. 1

1906. Nos. 15 and 16, for $1,000 each; sewer-extension bonds,
dated Sept. 1 1906, Nos. 15 and 16, for $1,000 each; general
expense bonds, dated March 1 1913, Nos. 1, 2 and 3, for

$500 each.

Kirksville, Adair County, Mo.—Bond Call.—Sewer-
extension bonds at 5%, dated Sept. 15 1911, Nos. 19 to 34
incl., for $500 each, have been called and -will be paid
March 1 1921.

Portland, Ore.

—

Bond Call.—Improvement bonds num-
bered 26,231 to 26,458, incl., dated Mar. 1 1914, are called

for payment on Mar. 1 at the office of Wm. Adams, City
Treasurer.

NEGOTIATIONSBOND PROPOSALS AND
this -week have been as follo-ws:

ACADIA PARISH ROAD DISTRICTS, La.—BIDS DECLIXED ~
All bids submitted for the pm-pose of obtaining the 3350,000 Sixth Ward
Sub-road District No 2 and $180,000 Road District No. 2 5% bonds

—

V. li2, p. 487—on Feb. 8 were turned down, it is stated.

ADAMS COUNTY (P. O. West Union), Ohio.—BOiVD OFFERING.—
Guy M. Smith. County Auditor, will receive bids until 1 p. m. Mar. 1 for

the following G% bonds:
$25,000 court-house bonds, maturing Mar. 1 1936.

5.000 funding bonds, maturing Mar. 1 1941.
Denom. SI .000. Date Mar. 1 1921. Prin. and semi-ann. int. payable

at the Coimty Treasurer's office. Cert, check for 5% of amount of bid.

payable to the County Treasvu-er, required.

AKRON, Summit County, Ohio.

—

OPTION EXERCISED.—The
option granted the s^Tidicate composed of Hayden, MiUer & Co., Harris,
Forbes & Co., the National City Co., Estabrook & Co., R. L. Day & Co.
and Curtis & Sanger—V. 112, p. 391—has been exercised on all except the
$200,000 street impt. bond issue. The following is a complete description

of the bonds, all of which bear 514% interest, taken under the option;

$1,000,000 trunk-sewer-construction bonds. Due yearly on Jan. 1 as
follows: 834,000, 1922 to 1946 incl., and $30,000, 1947 to 1951
incl.

150,000 water-works-impt. bonds. Due $6,000 yearly on Jan. 1 from
1922 to 1946 incl. '

. ^ „„„„„„
500.000 water-works-impt. bonds, unsold portion of the $1,000,000

offered on Jan. 18 when $500,000 were purchased by the syn-
dicate. The $1,000,000 mature yearly on Jan. 1 as follows:

$34,000, 1922 to 1946 incl., and $30,000, 1947 to 1950 incl.

ALTA SCHOOL DISTRICT (P. O. Alta), Buena Vista County,
Iowa.

—

BOND SALE.—This district has sold an issue of school bonds to

the amount of $35,000.
ANNONA INDEPENDENT SCHOOL DISTRICT 1(P. O. Annona),

Red River County, Tex.

—

BONDS VOTED.—Reports gtate that $35,000
school bonds have been authorized by a large majority.

ARKANSAS CITY, Cowley County, Kans.—BOiV^D SALE.—Bepoit-
say that $64,195 30 paving bonds have been sold.
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ATTLEBORO, Bristol County, hlata.—CORRECT PRICE.—The cor-

rect discount rate on the S50.000 temporary loan awarded to tho KIpKt

National Bunk of Attleboro was 5. 50 'J . not olo'i as reported in V. 112,
p. 764.

AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio. -flO.YOS SOLO —
After no bids had been received at the ol'ferinK of the $40,000 6% bridge
bonds, the local banlts of St. Mary's offertnl to take Iho issue at par and
interest. The offer was accepted. One $2,000 each six mouths from
March 1 1922 to Sept. 1 1931 indiu-ivc.

BAIRD, Callahan County. Tex.—BONDS REGISTERED—Thn
State t'oiiiptroller on Feb. iti reKistered $14,000 street iinpt. and $6,000
water works 6% 10-40 year bonds.

BREA SCHOOL DISTRICT, Orange County, Calif.—BO.VO OF-
h'KKIS'C.—J. M. Backs. County Clerk (I'. <). .Santa Ana), will receive
sealed bids until 11 a. ni. Mar. 1. it is reported, for $60,000 6<',' school
bonds. Denoiu. $1,000. Date April 1 1921. J'rin. and senii-ann. int.

payable at the County Treasurer's office. Duo $.'<.000 yearly from 192:{

to 1912 incl. Cert, check for 3% of the amount of bonds bid for. payable
to the Chairman Hoard of County ."supervisors, required.

BRIDGEPORT, Morrill County, Neb.— ZJOA'/) SALE—The Lincoln
Trust Co. of Lincoln. Xeb.. has i)urcliased $10,000 6% electric-light bonds.

Financial Slalcniiiil.
Actual valuation $1,190,200
Tax levy value (1-5 approximate) 1920 -- 347.000
Total bondtKl debt (including this Issue) , 3.5,300
Population. 1921 -.. 1,235

BROOKLINE. Norfolk County, Mnsa.—BOND SALE—Of the throe
Issues of 4)^^% bonds. apprregatiiiK $210,000. offered on Feb. 21 (V. 112.
p. (i74), the S84.000 sewer bonds were awarded to Harris. Forbes & Co. of
Uoston at 100.01 and intercut, a basis of about 4.49%. Date Jan. 1 1921.
Due $6,000 yearly on Jan. 1 from 1922 to 1935 Incl.

BRUNSWICK, Glynn County, Ca.—IiONn SALE.—The $62,000
,>% tax-free Kohl couixm refuiuliiit? bonds offered on Dec. 27 (V. 111. p.
2443) have been sold to Harris. Forbes & Co. of Atlanta. Denom. $1,000.
Date Jan. 1 1921. I'rin. and semi-aim. int. (J. & J.) payable at the office
of the City Treasurer. Due Jan. 1 1951

.

CACHE COUNTY SCHOOL DISTRICT (P. O. Logan), Utah.—
BO\D S.'\LE.—Tho Harris Tnist & SavinRs Bank of ChicaRo has purchased
and is now offeriuK to investors, to yield from e'^r to 5.75'j; accordine; to
maturity. $200,000 5% coupon tax-frw bonds. Denom. $1,000. Date
April 1 1920. Prin. and somi-anu. int. (A. & O.) payable in New York.
Due $20,000 yearly on April 1 from 1922 to 1931 incl.

Financial Statrmenl.
Real value of taxable property, estimated $,50,000,000

Assessed valuation for taxation, 1920 29,992,479
Total debt (this issue included) 355 ,000

Population, estimated, 18,000. Total debt less than 1}^% of assessed
valuation.

CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge),
Mont.

—

BIDS REJECTED.—The bids which were submitted on Feb. 19
for the S65.000 6% school bldg. bonds—V. 112, p. 488—were rejected.

CARTERET COUNTY (P. O. Beaufort), No. Car.—BOiVD SALE.—
On Feb. 22 the S.50.000 6% 15-year funding bonds (V. 112, p. 674) were
sold to the Provident Trust & Savings Bank of Cincinnati at 100.02, a basis
of 5.99%. Date Feb. 1 1920. Due Jan. 31 1936.
BIDS REJECTED.—The bids received on same day for the $150,000

6% road and bridge bonds were rejected.

CHATTANOOGA, Hami'.ton County, Tenn.—BOA'D OFFERING

—

An issue of $100,000 6% 30-year school bonds will be offered for sale at
11 a. m. March 1. Certified check for $1,000 required. Alexander W.
Chambliss is Mayor.

CHAVES COUNTY SCHOOL DISTRICT NO. 6 (P. O. Hagerman )

N. Mex.

—

BOND SALE —On Feb. 7. Antonides & Co. of Denver were
awarded the $45,000 6% tax-free school bldg. bonds—V. 112, p. 581,
Denom. $500 Date Jan. 1 1921. Prin. and semi-ann. int (J. & J.)
payable at Kountzo Bros , N. Y. Due Jan. 1 1951, optional Jan. 1 1936

Financial Statement.
Real valuation, estimated $2,768,644 00
Asses.sod valuation, equalized for 1920 1,384,322 00
Total Bonded Debt, including this issue $53, .500 00
Sinking fund on hand 1,025 76
Leaving net debt 52,474 24
Population officially estimated, 1,550.
This item was inadvertently reported under the caption of "Chaves

County School District No 8" in V. 112, p. 765.

CHEROKEE COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS
REGISTERED.—On Feb. 15 $300,000 5% serial bonds were registered with
the State Comptroller.

CHESTER COUNTY (P. O. Henderson), Tenn.—BOJVD OFFERING.—Sealed bids will be received until 12 m. March 7 for the $90,000 !il4%
coupon road—V. 110. p. 484—bonds bv C. L. Parrish, Clerk. Denom.
$500. Date July 1 1920. Int. J. & J. Due .S3.000 yearly from 1922 to
1951 incl. Cert, check for S5.000 required. Validity of this issue will
be approved by Wood & Oakley.

CHICAGO, Cook County, III.—BOiVDS VOTED.—At the election
held Jan. 22 the proposition to issue $8,000,000 deficit, judgment
and funding bonds (V. 112, p. 488) carried by a majority of 9,072 out of
a total vote of 3.57,364. There were 136,123 men's and 47,095 women's
votes "for" the issue, as against 122,777 men's and 51,369 women's votes
"against."

CHICOPEE, Hampden County, Mass.—LOAN OFFERING.—Vro-
posals for the purchase at discount of a temporary loan of $200,000, maturing
Nov. 15 1921, will be received until 12 m. Feb. 28 by Louis M. Dufault.
City Treasurer. Thsse notes will be engraved under the supervision of the
Old Colony Trust Co., which will guarantee the signatures and •will certify
that the notes are issued by virtue and in pursuance of an order of the
Board of Aldremcn, the validity of which order has been approved l)y
Storj', Thorndike, Palmer & Dodge, of Boston. These notes are exempt
from taxation in Massachusetts. The legal papers incident to this issue
will be filed with the Old Colony Trust Co., where they may be inspected.

CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Chil-
dress), Childress County, Tex.

—

BONDS REGISTERED.—The State
Comptroller registered $10,000 5% 5-20-year bonds on Feb. 14.

CLINTON, Clinton County, Iowa.—BOJVOS DEFEATED.—At a
recent election an issue of $435,000 water works bonds was defeated.

CLINTON COUNTY (P. O. Frankfort), Ind.—BOiVZ> OFFERING.—
J. Marcus Smith, County Treasurer, will receive bids until 10 a. m. Feb 28
for $39,600 5% O. O. McLeland County Unit Road bonds. Denom. $1,980.
Date .Sept. 15 1920. Int. M. & N. Due $1,980 each six months from
May 15 1922 to Nov. 15 1931. incl.

COLORADO SPRINGS, El Paso County, Colo.—BO.VO ELECTION
DATE.—The date for the voters of Colorado Springs to cast a ballot on the
issuing of $600,000 in bonds, for the erection of a municipal autitorium
—V. 112, p. 765—is April 4.

COLUMBUS, Muscogee County, Ga.—BOiVD SALE.—The following
two issues of 5% tax-free coupon (with privilege of rgeistration) bonds, whlcli
were offered on Feb. 9—V. 112, p. 488—have been sold to the Trust Com-
pany of Georgia of Atlanta.
$150,000 school bonds. Due .$5,000 yearly on Nov. 1 from 1921 to 1950,

inclusive.
150.000 paving bonds. Due $5,000 yearly on Nov. 1 from 1921 to 1950,

inclusive.
Denom. $1 ,000. Date Nov. 1 1920. Prin. and semi-ann. int. (M. & N.)

payable at the office of the City Treasurer.
Financial Statement.

.\ssessed valuation for taxation $32,800,000
Total bonded debt, incl. this issue $1,455,500
Less water debt $360,000
Less sinking fund 28.000

f' Net bonded debt 1,067.000
_Population, 1920 Census. 31,125.

CORNING, Stauben County, N. Y.—BOND OFFERING.—Uerbert
R. Starner. City Ohaml>erlaln, will receive bids until 2 p, m. March 7 for
the following 5% coupon bonds:

$170,000 Pine Street Bridge bonds. Denom. $.500 & $1,000. Due yearly
on Mar. 1 a« follows: $5,000, 1922: $2,500. 1923 to 1940 Incl.:
$5,000, 1941 to I9,5«) Incl.. and $10,000. 1957 to 1960 Incl.

30,000 sewer and water bondt>. Denom. $1,000. Due $3,(X)0 yearly
on Mar. 1 from 1922 to 1931 incl.

Date Mar. 1 1921. I'rin. and semi-ann. int. (M. & S.) payable at the
(N>liijnbia Trust Co. of New York. Cert, check on an in<x>rix>rat«d t>&Qk
or trust coinpaiiy for 3% of amount of bonds bid for. payable to the City
Cliainl)erlain, requireil. Legality will bo approved by (ieoi'Ke S. Clay
of New ^(lrk. Purchaser to pay accrued intei-ost.

CRAWFORD COUNTY (P. O. English), Ind.—BO.V/> OFFERING —
3. lienton Pjei-son, County Tre.isurer, will receive propusitis until 2 p. m.
Mar. 7 for $21,000 5% J. W. Mexenity el al. Potoka i Sierllug Twps. road
bonds. Denom. $1.0.50. DaUi Mar. 7 1921 . Int. M.&N. Due$1.050
each six months from May 15 1922 to Nov. 15 1931, incl.

CRETE, Saline County, Neb.—«O.V/> SALE.SuiHtT. Rorick & Co.
of Toledo have piucliased $33, .500 6^'; 10-20-year (opt.) inlert»e<-ti<)n paving
bonds. Dated March 1 1921 The same coini>any also purcliata-d $ti3.000
i,> ,'", serial district paving bonds. Due $15,000. 1926: $16,000. 1931:
$16,000. 19.36, and $16,000. 1941.

Financial Statement.
Assessed valuation, 1920 $495,195
Total bonded debt (including these is.sues) 108,000
Population, 1920 2.44S

DALLAS COUNTY LEVEE DISTRICT NO. 6 (P. O. Dallas), Tex.—
BOND Ol- FEUING.^Oi\ Feb. 28 $70,000 levee bonds will be offeoxl for sale.

DAVID CITY, Butler County, Neb.—BOA'O SALE.—J. T. Wachob
of Dniaha purchased the $30,000 tWr .5-20-.vear (opt.) water-works bonds
(V. Ill, p. 1010) at 96.66. Dated Feb. 1 1920.

DAVIS, Yolo County, Calif.—flO.VD ELECTION —An Issue of
$.50,000 sewer bonds is to bo soon V()t<«d upon

DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery
County, Ohio.—The ('lork of the Board of Kdu'-alion advises us that the
Hoard of Kducation h;i.s decided that bidders for tlie $1,000,000 5H%
coupon school property and building bonds being offered on Mar. 3

—

— V. 112. p. (57.5—may eliminate tho clause which provides that tho pur-
cha.ser shall pay an additional .$600 for l(!gal services.

DECATUR, Macon County, IW.^HOND SALE.—On Feb. 14 the
city made a sale of ?f376.000 5% water-supply dam bonds to the Harris
Trust & Savings Bank of Chicago. The price paid was $360,3.58 40 (95.84)
and interest, which is on a basis of about 5.60^ . Denom. $1,000. Date
Apr. 1 1920. Int. A. & O. Due $16,000 Oct. 1 1920 and $20,000 yearly
on Oct. 1 from 1922 to 1939 incl.

DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOA'D OFFERING.-
J. T. Miller, Countv .\iulitor. will receive bids imtil 12 m. March 4 for
$9,000 6', building bonds. Denom. SI .000. Date March 1 1921 . lYin.
and semi-ann. int. (M. & S.) payable at the County Treasurer's office.
Due $1,000 yearly on Sept. 1 from 1022 to 1930, incl. Certified chock for
$200, payalile to the Comity Auditor, required.

EAST SPENCER, Rowan County, No. Caro.—BIDS REJECTED.—
The proposals submitted for the $45,000 6% 30-year coupon school bonds
on Feb. 21—V. 112, p. 393—were turned down.

EAU CLAIRE, Eau Claire County, Wis.— T/ie CUy of Eau Claire May
Buy Light and Power Plant to Reduce Rates.—A proposal Is pending to pui^
chase the plant of the Wisconsin-Minnesota Light & Power Co. The
Milwaukee "Sentinel" of Feb. 17 had the following t« say with reference
to the matter:

"Besides voting on the question of abandoning the present commission
form of city government at the regular election on April 5, voters of the city
will also have the opportunity to vote on the question of purchasing the
plant of the Wisconsin-Minnesota Light & Power Co., which means munici-
pal ownership. The City Council, after investigating the proposition and
after a conference with Byron T. Gifford of Chicago, light and i)ower
engineering expert, decided to submit the question to a vote. The estimated
purchase price is between $300,000 and $400,000. No bond i.ssue is rev-

quired under the Wisconsin utility laws for the purchase of light and power
plants, for the city can mortgage the plant and pay for it that way. Eau
Claire has operated its own water works for 12 years. The recent heavy
increase in light and power rates granted the Wisconsin-Minnesota Light
& Power Co. by the Railroad Commission precipitated the move to acqtiire
the local plant."

FAIRVIEW, Multnomah County, Ore.—BOND SALE.—The Lumber-
men's Trust Co. of Portland on Jan. 25 acquired $35,000 6% Water Dis-
trict bonds. Denom. .$.500. Date Jan. 1 1921. Int. J. & J. Due Jan. 1

1931.

FOREST COUNTY (P. O. Crandon), Wise—BOJVD ELECTION.—
Tho Forest County Board voted to bond the county for $200,000 for use
in road construction. The question will appear on the ballot in the elec-
tion of April 5.

FREMONT, Dodge County, Neb.—BOiVD ELECTION.—On April 5
the voters will decide whether they are in favor of issuing $75,000 5-2()-year
water-extension bonds. Due 1941, opt. after 5 years. Fred G. Pierce is

City Clerk.

FRESNO IRRIGATION DISTRICT (P. O. Fresno), Fresno County,
Calif.

—

DESCRIPTION OF BONDS.—The $2,000,000 bonds, which were
sanctioned by a vote of 1,568 "for" to 74 "against" at the election held
Feb. 8 (V. 112. p. 765) are described as follows: Int. rate. 6'"^. Denom..
SI.000. Int. semi-ann. (J. & J.), payable at the office of District Treas-
urer. U. S. Loggins is Secretary Board of Directors.

GIBSON COUNTY (P. O. Princeton), Ind.—BOA^D OFFERING.-
Stanford Witherspoon, County Treasurer, will receive bids imtil 10 a. m.
Feb. 28 for the following 5% road imrit. bonds:
$35,000 Chas. Hasselbrinck et al. Gib.son Twp. bonds. Denom. $500.

Due SI,000 each six months from May 15 1922 to May 15 1039, incl.

56.000 James Houghland et al. bonds. Denom. $700. Due $1,400
each six months from May 15 1922 to Nov. 15 1941, incl.

26,000 n. M. Buck et al. 13.arton Twp. bonds. Denom, $880 and $500.
Due $1 ,300 each six months from May 15 1922 to Nov. 15 1931 . incl.

Date Feb. 15 1921. Int.M.&N.
GLACIER COUNTY (P. O. Cut Bank), Mont.—BOA'D S.ALE.—On

Feb. 21 the $100,000 6% highway bonds (V. 112. p. .581) were sold to
Powell, Garard & Co., of Chicago. Date July 1 1920. Due $10,000 yearly
on July 1 from 1931 to 1940, inclusive, said bonds redeemable as follows: on
Jan. 1 preceding their respective maturity.

GONZALES COUNTY (P. O. Gonzales), Tex.—B7D.S REJECTED —
The proposals received on Feb. 15 for the $104,000 Road District No. 5
and $100,000 Road District No. 8 53^ % bonds (V .112, p. 489) were turned
down.

GRAND BLANC SCHOOL DISTRICT (P. O. Grand Blanc), Genesee
County, Mich,—BOA'D SALE.—An issue of $100,000 6'T school bonds
was recently sold to Keane, Higbio & Co. and the Detroit Trust Co. of
Detroit. Denom. $1,000. Date Feb. 1. 1921.

GRAND RIVER DRAINAGE DISTRICT NO. 2, Grundy County,
Mo.

—

BOND OFFERING.—H. J. Bain, Secretary Board of Supervisors
(P. O. Trenton), will receive sealed proposaLs until 3 p. m. Mar. 7 for an
issue of 6% 5-20-year bonds to the amount of $225,000.

GRANDVIEW HEIGHTS VILLAGE SCHOOL DISTRICT (P. O
Grandview), Franklin County, Ohio.

—

NO BIDDERS.—There were no
bidders for the $280,000 5K'% school-site and buUding bonds offered on
Feb. 15 (V. 112, p. 393).

GRANITE SCHOOL DISTRICT 'P. O. Salt Lake City), Salt Lake
County, Utah.

—

BOND SALE—The $150,000 5% tax-free school-bldg.
bonds, which were voted on Jan. 4 (V. 112, p. 283) have been .sold to Keoler
Bros, of Denver. Denom. $1,000. Date Feb. 1 1921. Prin. and semi-
ann. int. (F. & A.) payable at the Mechanics' & Metals National Bank.
N. Y. Due $15,000 yearly Feb. 1 fi-om 1931 to 1940 incl.. optional Feb. 1

1931.
Financial Statement.

Assessed valuation, 1920 $40,175,162
Real valuation, estimated. --- -^-„--iAA 60,000,000
Total debt, including this issue •'ff'SSS
Loss sinking fund 65.000
Net debt - 719,000

Population, U. S. Census 1920, 23.000; official school census. 8.200.
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GRASS LAKE TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O.
Brnhnni, R. No. 3), I»nati County, Minn. liO.M) <)IH:iU y(J.
Scjili'd hl(lN will Im- r<M<i\(<l iiiiiil 2 |). in. Kcb. ;.'H by N(!ls .M . Kklund.
District <'l<M-k. [nv $-1,000 mIiooI IkhkIs. Dim v<'iirly on Jan. 10 as ToIIown:
.<IOO H»_"2 to l'.)2<). iiK-l., iiiul $:iF,0 l'.(li7 I" liCJti incl.

GREENFIELD TOWNSHIP (P. O. Brighton), La Granno County
Ind.

—

liONliS NOT SOLI).—The $KO,000 .'i',;. .school bonds offered on
l>'ob. 15—V. 112, p. .'582—woro not sold, bccauso an Injunction agalnnttho
i.>isnanco of the bond.s has been .served on \\w town.ship.

Tex.— UVIff/M.VT SALE.- IJrcK.

. both of IJjillas, purchased an issue
GREENVILLE, Hunt County,

(I arret I & Co. luul J. K. Blaiiio & Co
ol' $23,000 iS% I'undiiiK warrants.

HAMILTON COUNTY rP. O. Cincinnati), Ohio.- BOND SALE.—
'Ilic Clerk of the lioanl of Coiinly Commissioners Informs uv that the four
is.-iie.s of ."iH'/; Cincinnati Dayton Inter Counly IliKhway No. 1!' lK)n<L«,

aK:;:-e(jatinK S237,.''n0. offi-red iinsu(!ce-ssfully on Kcb. II- V. 112. p. 7fi() -
will Ix' ptirchased by the Hamilton Coimty .SinkinR Fund TruBteeu. Date
Dec. 1 1920. Due Dtxr. 1 19.S0.

HANFORD SCHOOL DISTRICT (P. O. Hnnford), KingR County,
Calif. nONItS l>EFi:.\rEI) —On Kcb .'J the proposit i(,ii to issue S|.-,0.()00

rt'; 20-year bonds \vn.s defeated Another cle<-tioii will pobably be held

HARDIN, Big Horn County, Mont.—«O.V/> ELECTWX.—On Apr 4
Sti.OOO liltralion plaut bonds are to bo voted upon

HARLINGEN INDEPENDENT SCHOOL DISTRICT (P. O. Har-
lingrn), Cameron County, Tex. «O.V/> ELLCT/OX .-- .\u isstie of
.«;10.()00 school bonds will be submitted to the voters on Mar. i:{. it is state<l.

HARRISON COUNTY (P. O. Corydon), Ind. -/50.VD OFFERING.—
Wm. Taylor, County Trea.surer, will rccei\e bids until 1 p. m. Fob. 2S for

$6,000 5% Cha.s. Mc<;utcheon, Blue River Twp. road bonds. Denom.
$200. Date Mar. 1 1921. Int. M. & N. Due $200 each six month.s from
May 15 1922 to Nov. 15 lO.'JO. IncI.

HARTWELL, Hart County, Go.—BOAi) SALE - -.\n i.s.<!ue of S40.000
6% ISMi-veur (aver ) school bonds was recently sold to .) II llilsman &
Co of .-Vtlanla at 9(1 .'i5. a basi.s of about (5 33';;, . Denom .$1,000 Date
Mar 1 1921 Du(^ 82.000 yearly (;n Mar 1 Iroin 1931 to 1950 incl

HENDRICKS SCHOOL DISTRICT (P. O. Hendricks), Lincoln
County, Minn.

—

liOND SALE.— The State of Miime.sota has purchased
the 860,000 4% school bldg. bonds, which were voted recently—V. 112,
p. .')82. Denom. M.OOO. Due 1940 The official name of the district
issuing the bonds is "Lincoln County Independent School Di.strict No. 64."

HIDALGO COUNTY (P. O. Edenburg), Tex.— ir.lR/?A.V7' SALE —
.1 L Arlitt, of New York and Austin, has purchased -SIOO.000 7% 1-10-year
seiial coupon jail warrants. Denom. SI,000 Principal and .semi-annual
interest payable iri New York Assessed value, .S26,.592,195. Population
in 1920 (CciLStLs), 38,100.

HILLSBORO, Washington County, Ore.—BO.VD SALE —During
.June 1920 a $15,000 0% 1-20-ycai' (opt ) pai-k bond issue was sold at par
to the Lumbermen's Tru-st Co. of Portland Denom $500 Int. semi-ann.

HILLYARD SCHOOL DISTRICT (P. O. Hillyard), Spokane
County, Wash.—BOJVDS DEFEATED.—At a special election $70,000
school bonds were defeated. The .School Hoard will make plans for another
bond issue to bo voted on at the annua! (flection in March or at a special
election to be held within three weeks.

HOUSTON COUNTY COMMON SCHOOL DISTRICT NO. 43, Tex.—BONDS KEGJSTERED —On Feb. 14 the State Comptroller registered
$12,000 5% 3-20-year bonds.

HOUSTON COUNTY ROAD DISTRICT NO. 8, Tex.— BOXD'SALE.—The $,50,000 5H% road bonds—V. 1 12, p. 676—have been sold to Smith
Bros, of Crockett. Denom. $1,000. Int. .semi-ann.

INDIAN CREEK DRAINAGE DISTRICT, Tunica, Quitman and
Panola Counties, Miss.

—

BOND SALE.—The National Bank of Com-
merce of St. Louis has piu-chased $125,000 6% tax-free bonds which bear
the following description: Denom. $1,000 Date Jan 1 1921. Prin and
semi-ann. int. (M. & 8 ) payable at the Mercantile Trust Co., St Louis.
Due yearly on May 1 as follows: $5,000 1926 to 1929 incl.; $6,000 1930 to
1932 incl.; $7,000 1933: $8,000 19,34 and 1935; $9,000 1936 and 1937;
$10,000 1938 and 1939; $11,000 1940 and $15,000 1941. These bonds are
part of a total issue of $4.50,000.

IRVINGTON. Essex County, N. J.—BOND SALE.—On Feb. 16
the issue of C14% coupon (with privilege of registration) school bonds
offered on that date—-V. 112, p. 582-—was awarded to the Merchants &
Manufacturers Bank of Newark, at its bid of $285,600 for $283,000 bonds,
equal to 100.91. a basis of about 5.36%. Date Feb. 1 1921. Due yearly
on Feb. 1 as follows; $10,000 1922 to 1944. Incl,; $11,000 1945 to 1948, incl.;

and $9,000 1949.

JACK COUNTY (P. O. Jacksboro), Tex.-WARRANT SALE.—We
are advised by lire^?. Garrett & Co.. of Dallas, that they recently acquired
$55,000 "I'/o fiuidiag wai-rants maturing one to five years.

.JACKSON, Hinds County, Miss.—BOA'D SALE.—The Jackson State
National Banic of Jack.son has purhi-ased $100,000 6% school-bldg. and
land bonds, it is stated.

JASPER COUNTY tP. O. Rensselaer), Ind.—BOND SALE.—
The following five issue.s of road bonds, recently offered—V. 112, p. 489

—

have been sold to A. B. Fh iin at par:
.$6,900 5% John O'CoJinoi. Walker Twp., bonds. Denom. .$345. Date

Dec. 15 1920. Due $345 e.ach six months from May 15 1922
to Nov. 15 1931. inclusive.

3.,500 4K'% W. C. Ro.se, Barkley Twp., bonds. Denom. ,$80 and $180.
Date July 15 1920. Due .$80 May 15 1921 and $180 each six
months from Nov. 15 1921 to Nov. 15 1930, inclusive.

20,400 5% Alfred Duggleby, Kankakee Twp., bonds. Denom. $1,020.
Date Dec. 15 1920. Due $1,020 each .six months from May 15
1922 to Nov. 15 1931, incl.

25,200 5% Claude Spencer, Milroy Twp., bonds. Denom. $420.
Date Dec. 1 5 1920. Duo $1,260 each six months from May 15
1921 to Nov. 15 1930, incl.

24.400 5% Thomas Abbring, Keener Twp., bonds. Denom. $1,220,
Date Dec. 15 1920. Due $1 ,220 each six months from May IS
1922 to Nov. 15 1931, incl.

JERSEY CITY, Hudson County, N. J.—BOA-D SALE.—The $1.-
600,000 coupon or registered tax-revenue bonds offered unsuccessfully on
Feb. 17—V. 112, p. 766—have been sold to the Commercial Trust Co. of
Jersey City, at par for 6^^- Date Mar. 1 1921. Due Mar. 1 1924.
These bonds are now being offered to investors at a price to yield 5.65%.
KEOKUK SCHOOL DISTRICT (P. O. Keokuk), Lee County, Iowa.—BONDS DEFEATED.—At an election held on Feb. 15 the voters de-

clined to issue $500,000 school bonds.

KNOX COUNTY (P. O. Vincennes), Ind.—BOAD OFFERING.—
.lames M. Adams, County Treasm-er, will receive bids until 2 p. m. Feb.
28 for $48,000 5% W. H. Dikemann et al. Widner Twp. road bonds. De-
nom. $1,200. Date July 6 1920. Int. M. & N. Due $2,400 each six
months from May 15 1921 to Nov. 15 1930, incl. Cert, check for $1,440
on an Indiana bank, payable to the Comity Commissioners, required.
NO BIDDERS.—There were no bidders for the three issues of bonds,

aggregating $90,597 80. which were offered by the County Auditor on
Feb, 5 (V. 112. p. 489).

KNOXVILLE, Tenn.—DyirJS .4A'D MATURITY OF BONDS
CH.ANGED.—-According to a corrected official advertisement the date and
matm-ity of the $487,000 6% water-works refunding bonds, which are being
offered for .sale at 10 a. m. March 1, have lieen changed. The change is as
follows: Feb. 1 1921 instead of M.arch 1 1921, and will matiue yearly on
Feb. 1 instead of March 1. The official advertisement also states that
interest on tiie bonds will be payable on Feb. 1 and Aug. I. All other
details can be found in V. 112, p. 766.

LAVACA COUNTY ROAD DISTRICT NO. 2 (P. O. Hallcttsville),
Tex.

—

BONDS NOT SOLD.—No .sale was made on Feb. 16 of the $60,000
5%, 1-30 year serial bonds.—Y. 112, p. 394.

LAKE COUNTY (P. O. Crown Point). Ind.—BOAD OFFERING.—
Bids for $150,000 4H% Anthony J. Burns North Twp. gravel road bonds
will be received until 10 a. m. Mar. 1 by Ralph B. Bradford. County
Treasurer. Denom. $1,000. Date Nov. 15 1920. Int. M. & N. Due
serially fer 10 years.

LAUDERDALE COUNTY 'P. O. Ripley), Tenn.—BOND SALE.—
The First National Hank of Ripley has been award<:d an issue of 6% refund-
ing bonds, amounting U) $200.WO.
LAUREL, Jones County, Minti. - BONDS NOT SOLD.—There was no

sale made on Feb. 21 of the SIOO.OOO 6% schfK)! Ix)nds (V. 112. p. 489).

LEBANON SCHOOL CITY 'P. O. Lebanon), Boone County, Ind.—
BOND SALE.—On Feb. 17 the .$40,000 6% coupon school bonds offere<l
on that date—V. 112, I) 676— were ;iw;irdcxl to J. R. Tyrr; at par and Int.
Date F(!b. 1 1921. Due S5.000 ea<!h sbc months from Aug. 1 1922 to
Feb. 1 1926, Incl.

LE FLORE COUNTY 'P. O. Greenwood), Mina.-BOND SALE. -
Th<i $300,000 r,'/, tax-fre<. road Impt. bonds f,fr<Te'l on Feb. 15 (V. 112. p.
676) have been sold to the Kauffman-Smlth-Emerl Co. of St. Louis. De-
nom. $1,000. Dale Jan. 1 1921. I'rln. and semi-ann. int. (J. & J.)
I)a.vable at the Omtlnenlal iS: Commercial National Hank, f'hicago. Due
yearly on Jan. 1 as follows: .$6,000 1922 to 1926 incl.; $12,000 1927 to 1936
incl.. and $15,000 1937 to 1916 incl.

LEWISBURG INDEPENDENT SCHOOL DISTRICT (P. O. Lewi.-
burg), Greenbrier County, W. Va.- BOND OFFERING.— Proposals will
be received until 12 m. March 1 by Finley M. Arbuckle. Secretary Hd. of
Ed., for $37. .500 6% .school bonds. Int. annuallv. Due yearly on .Sept. 1

as follows: $10,000. 1926; 81, .500, 1927; $2,000. 1928 to 1930 Incl.; $1„500,
1931; $2,000, 1932 to 19,39 incl., and $2,.500. 1940.

LIBERAL, Seward County, Kans.

—

BOND .S/\/.F.^DurIng Jan. 1921.
the Hrown-Cruminer Co. of Wichita, ac(|uired an Issue of 5J^% tax-free
internal impt. bonds aiiif)iinting to SI3S.000. Denom. $500. Date
Feb. 1 1920. I'rin. and semi-ann. int. (F. & A.) payable at the ofifce of
the office of the State Treasurer. Due yearly on Fob. 1 as follows: $7,500
1922 to 1939, Incl.. and $3,000 1940.

Financial Statement.
.\ctual valuation , estimated $4 .000 .Ot)0 .00
As.sessed valuation . 3,780. .500.00
Total debt, including this issue $.375,200.27
I/ess water works bonds 83,400.00
Total net debt - 291,800.27

Population estimated, 3,500.

LINCOLN, Lancaster County, Neb.

—

GAS AND ELECTRIC COM-
PANY OFFERS TO SELL PLANT TO CITY OF LINCOLN —With referent*
'» the Gas & Ele<:tric t^ompany offering to sell its plant to City of Lincoln,
•the "Omaha Bee" of Feb. 15 had the following to saj':

"The Lincoln Gas & Electric Company sent a lctt«r to the Lincoln City
Conunission on Feb. 14 offering to sell its plant to the city.
"The company suggests that a board of appraisers be appointed to fix

the value of the plant and that the people be allowed to vote on the question
later. The letter is in response to recent agitation hero f6r a $900.W)0 gas
Slant bond issue to be operated by the municipality. General Manager
[arsh. in writing the city commission, says that the construction of another

gas plant would result in a big loss to the taxpayers.
Members of the commLssion indicated they would oppose purchase of the

Lincoln plant."

LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 64
(P. O. Hendricks), Minn.

—

DESCRIPTION OF BONDS.—A description
of the $60,000 47r school bldg. bonds, which were purcha-sed by the State of
Minnesota, will be found in this department under the caption "Hendricks'
School District, Minn."

LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 66
(P. O. Ivanhoe), Minn.—BOiVD OFFERING —L.. P Sisson, Clerk of
School Board, will receive proposals until 1:30 p m. to-day (Feb. 26) for
$100,000 6% school bldg. bonds. Denom $1,000. Date Feb. 1 1921.
Int. semi-ann. Due Feb. 1 1936. Cert, check for 5% required.
This item was inadvertently reported under the caption of "Ivanhoe

School District, Minn," in V. 112, p. 766.

LODI, San Joaquin County, Calif.

—

BONDS VOTED.—By an over-
whelming majority $200,000 municipal impt. bonds carried on Feb. 51,
if" 1^ ^1" 3 1 f fi

LOGAN COUNTY SCHOOL DISTRICT NO. 54 (P. O. Iliff), Colo.—
CORRECT AMOUNT OF BONDS SOLD.—The 6% school bonds which were
sold to the International Trust Co. of Denver amoimted to $49,000 (not
$50,000, as stated in V. 112. p. 766). The bonds answer to the following
description: Denom.s. $1,000, $500 and $100. Date Feb. IS 1921. Dae
Feb. 15 1951; optional Feb. 15 1936.

Financial Statement.
Assessed valuation, 1920 $1,402,610
Total debt, this issue only 49,000
Population, estimated 1,000

Incorporated 1885.

MADISON COUNTY (P. O. Anderson), Ind.—BONDS NOT SOLD

—

The issue of $2.50. .500 r,''c I W. Carr et al. road bonds offered on Feb. 21
(V. 112, p. 676) was not sold, there being no bids submitted for their pur-

MADISON COUNTY (P. O. Jackson), Tenn.—DESCRIPTION OF
BONDS.—The $300,000 6% 1-25-year serial tax-free coupon highway bonds
which were passed by the Coimty Coiu-t on Feb. 14 by a vote of 11 to 2
(V. 112, p. 766) are in denom. of $1,000 and are dated Mar. 1 1921. Prin.
and semi-ann. int. (M. & S.) payable at the First National Bank, Jackson.
These bonds will be sold by J. T. Rothrock Jr., County Judge, at some
future date and will probably be sold in lots of $100,000.

Financial Statement.
Assessed valuation for taxation $29,000,000
Estimated valuation 45,000,000
Total bonded indebtedness, including this issue 977,000
Floating indebtedness 130,000
Total indebtedness 1,107,000

Population, 43,824.
MARIN MUNICIPAL WATER DISTRICT (P. O. San Rafael),

Marin County, Calif.

—

BOND SALE.—It is reported that Freeman,
Smith & Camp Co. were recently awarded $250,000 5% bonds.
MARION COUNTY (P. O. Indianapolis), Ind.—BOATD SALE.—

On Feb. 8 the Merchants' National Bank of Indianapolis was awarded two
issues of tax-free bonds as follows:
$300,000 5>^% Northwestern Ave. bridge bonds for $309,404, equal to

103.135, a basis of about 5.09%. Due $15,000 yearly on
Feb. 1 from 1922 to 1941 incl.

75,000 &}{% voting-machine bonds for $75,158, equal to 100.21, a basis
of about 5.20% . Due vearlv on Feb. 1 as follows; $10,000
1922 to 1926 incl., and $5,000 1927 to 1931 incl.

Denom. $1,000. Date Feb. 1 1921. Prin. and semi-ann. int. payable
at the Coimty Treasurer's office.

MARTINSVILLE, Henry County, Va.—FINANCIAL STATEMENT

.

—We are now in receipt of the following financial statement issued in con-
junction with the offering on Mar. 5 of the $250,000 6% tax-free coupon
street-impt. and school-bldg. bonds. All details incidental to the offering
of. said bonds were given in V. 112, p. 767. Details also appear in this
issue in an advertisement, which will be found among the advertisements
elsewhere in this department.

Financial Slatement .Dec. 31 1920.
Assets—Value revenue-producing utilities;

Electric light and power plant $250,000 00
'VTaterworks 70.000 00
Telephone system 12,000 00

$332,000 00
Value other marketable municipal assets (not including

school buildings, sewers or streets) 40,000 00

$372,000 00
Cash in treasury $2,738 28
Uncollected current due revenue accounts 4,997 14

7,735 42

$379,735 42
Liabilities—Bonded debt $198,400 00

Floatingdebt 19.299 53

Total •$217,699 53

Excess of marketable assets over liabilities $162,035 89
* Included in this total there are $137,000 net revenue-producing utility

bonds. MM
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The net floatluK debt, aft'Cr deductinK catih and uiu-ollected revenue

($11,564 11), was incurred in purchase of real estate and i)ermanont addi-
Uon.s to public uilU(i(«.
.Sinking Fund— Keiiuired by charter, 1% of bonded dubt annu-

ally; sinking fund on hand ., $1 ,000
Property x-aUialiorLs: Assessments, 1920 2.960,S40

Actual value, 1920 8.200,000
Town Tax Rate— -On nial estate, tangible personal property and

uiorchauts" capital 7}ii mills
Ou oilier propuiny—intangible. 3 iniils

Population 1920 ((.'eiLsus), 4,07,'). Charter limit of bonded debt, 20v;
of assessed vuluatiuii of property.

MARY6VILLE, Marshall County, Kans. -BOA/> .S.li/;.—I'avin«
bonds to the amount of $;i00,000 were sold during 1920 to Itrown-Criunnier
(^o.of WiihiUi. lnl<:r<!St rate, 5%. Ucnom. $1 .000. I>aie June 1 1200.
I'rin. and semi-juin. int . payable at the office of the State Treasurer.

MEMPHIS CITY SCHOOL DISTRICT [P. O. Memphi.), Tenn.—
.V077-; ()yFi:KIXC. (,. \V. t;arn<M-, Secretary Hd. of I'd., will receive
M-aliHl bids until 12 ni. March If orS,")00.000 revenue notes. These notes
will bear dale :us of Maix-h 1 1921 and will mature Oct. 1 1921. The rale
iif interest will Im< 6'/< l><r annum, and the interest will be evidenced by one
coupon for one n.oiith's interest, due April 1 '1921 and (uie for sl.\ months'
interest due Oct. 1 1921. These notes will b( in detioni. of .*l,()00 each.
I'rin. and int. payable at the Hank of Commerce .^ Trust Co.. Meinphis,
or at the U. S. Mtgti. & Trust Co., X. V., at option of holder. Cert. cht><k
on some solvent bank or trust company for $5,000. payable to the Bil. of
Ed., rtHiuired. Ix-gality approved by Jno. C. Thomson, of N. Y. These
not<;s shall not be sold for less than par plus accrued inti"rest until date of
delivery, free fi-om all commissions and brokerage, provided, how. \ir,
that should it be necessary a bid as low as S99 on .$100 of face value |)lus
accrU(Hl interest until date of delivery free I'roiii comnils.sicns and brokcrafje.
may be accept^'d by two-thirds vote of the Ikl. of Ed. The notes will Ix'

delivered in Menipliis. New York or tlie iwmi\aliiu of N<xv York at option
of purchaser. Payments .sliall bo made in Memphis or New York funds.

MIAMI, Gila County, Ariz.— /J//J.S' REJECTF.n—BONDS RK-OF-
FEREl) —All bids rt>ceived I'or the $12.5.000 sanitary sewer and .Sl.%0.000
municipal gas plant i\% bonds on Feb. 17 (V 112, p. 677) were rejected
They will bo. re-offered on March 3

MILAN SCHOOL DISTRICT (P. O. Milan), Erie County, Ohio.—
BONOS VOTED.—According to reports, a bond issue of .$150,000 for the
erection of a school building was pa.ssed by the voters at a recent election.

MINNESOTA (State of).—INVESTMENT BONDS OFFERED / V
THE STATE OF MINNESOTA.—Tho S.ate Ho.ird of Investment oT ilie
State of Minnesota will offer for sale on Feb. 28 at 2:30 p. m. at the Coven
or's office, St. I'aul, the following rexislored Ixjnds of the ('ominonweallh
of MassacliiLsetts, Issued prior to 1906, now owned by the trust, funds of
the Slate of Minnasota;
$430,000 3% bonds, matiu-in;; as follows: .$100,000 April 1 1928. R130,or)0

Jan. 1 1930. $.">().000 April 1 1931, and SI.50.000 .Ian. 1 19 1 1 .

.

475.000 3 4 Vi bonds, maturins; as follows: .$7.5.000 Jan. 1 1937. .«;10').0')0

JiUy 1 1940, $100.00J Jan. 1 1911 . and .$20:),0;)0 Jan. 1 1942.
No bids will be considered unless accompanied l)y a deposit of money or

by a certified chock or bank draft upon a solvent bank or trust company,
for at lea-st $10,000. payable to Henry Riues, Slat« Treasiu-er. iVIl bids
shall Ihj .-caled and shall be made '"with accru«Ml interest." Bonds will be
delivered in St. Paul. Boston or Now York at the piircha-ser's option.

MISSOULA COUNTY (P. O. Missoula), Mont.—730iVD SALE.—An
issue of S.50.000 hiph-sciiool bonds has been .sold, according to reports, to
Ferris & Hardgi-o%e of Spokane at par and interest.

MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O. Mitchell),
Davison County, So. Dak.^BOND ELECTION.—The •Minenapolis
Journal " of Feb. 16 states that: "Mitchell's Boai-d of Education, having
twice failed to disposti of a .$200,000 bond i.s-sue, authorized more than a
year ago. bearing 5% inlertst, has called for a special election Mar, 8, at
which time a vot« will be taken to increa.se the intertjst rate to 6% ."

MOBRIDGE SCHOOL DISTRICT (P. O. Mobridge), Walworth
County, So. Dak.—BOND ELECTION.—At a special election to be held
In this district on Mar. 12. the question of i.ssuing bonds of .$150,000 for
ihe construction of a large addition to the pre.scnt school building, will be
submitted to the voters.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER-
ING.—F. A. Kilmer. County Troa-surer, will receive bids until 10 a. m.
Mar. 5 for $5,000 6% coupon Apple Ditch impt. bonds. Denom. $1,000.
Date Mar. 1 1921. Prin. and semi-ann. int. (M. & S.) payable at the
County Treasurer's office. Due $1,000 yearly on Mar. 1 from 1922 to
1926 incl. Oert. check for $100. payable to the County Treasurer, required

.

MOUNT OLIVE, Wayne County, No. Caro.—B07VD OFFERING.—
Until 8 p. m. Maxch 3 T. K. Thigpen. Town Clerk, will receive sealed
proposaLs for S30.000 6% gold coupon (with privilege of registration) electric
light system bonds. Denom. $1,000. Date Jan. 12 1921. Pi-ln. and
semi-ann. int. (J. & J.) payable at the office of the U. S. Mtge. & Trust Co.
N. Y. Duo yearly on Jan. 12 as follows: $1,000 1924 to 1949 incl., and
S2,000 1950 and 1951. Cert, check on an incorporated bank or trust
company or a sum of money for or in an amount equal to 2% of the amount
of bonds bid for payable to the said official, required. Purchaser to pay
accrued interest. Successful bidders will be furnished with the opinion o"f

Reed, Doughoi-ty & Hoyt. of New York City, that the bonds are valid and
binding obligations of the Town of Mount Olive. The bonds will bo pro-
pared under the supervision of the United States Mortgage & Trust Co.,
New York City, which xfill certif^' as to the genuineness of the signatures
of the town officials and Uie seal impre.ssed thor(X)n.

Financial Statement.
Bonded Debt including this issue $252 ,00f .00
Floating Debt 9 .600 .00

Gross indebtedness $261,600.00
Water bonds .$25 ,000 .00
Electric light system bonds 30.000.00
Sinking funds for bonds other than water bonds and

electric light system bonds 3. .561 .35
Uncollected special as.sessmenls applicable to the

paymejit of bonds other than water bonds and
electric light sy.stem bonds 72.920.00

Deductions.. . 131,481.35

Net debt $130. 1 18.65
Assessed valuation of taxable property. 1920 .$3,225,000

Population U. 8. Oen-sus. 1920, 2,297.

MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING.
—Proposals for 8100,000 tax-relief, $50,000 school-tax-relief and $5,000
water tax reliel' registered bonds, all bearing 5^2% interest, bearing date
of Mar. 1 1921 and maturing Mar. 1 1924. will bo received until 8 p. m.
Feb. 28 by James Berg. City Comptroller. Denom. $1,000. Prin. and
semi-ami. int. (M. & 8.) payable at the City Trea.surer's office. Cert,
check on an incorporated bank or trust company for $2,500 required.
Legality will be approved by Caldwell & Raymond of New York, a copy of
whose opinion will be fumi.shed the purchaser. Pm'Chaser to pay accrued
interest.

MUDDY CREEK DRAINAGE DISTRICT NO. 1, Grundy County,
Mo.—BOND OFFERING.^Vnlil 3 p. in. Mar. 7 H. J. Bain. Secretary
Board of .Superxosoj-s (P. (J. Trenton), will receive sealed bids for an issue
of $100,000 6% 5-20-year (opt.) drainage bonds.

MUNCIE SCHOOL CITY (P. O. Muncie), Delaware County, Ind.—
PRICE.—DESCRIPTION.—The Merchants' National Bank of Muncie,
paid $,50,075 (100.15) and interest (not par. as reported in V. 112. p. 677),
for the $50,000 6% high-.school-construction bonds. Denom. $5,000.
Date Feb. 1 1921. Int. F. & .\. Due $5,000 yearly on Feb. 1 from 1922
to 1931 incl.

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 65 (P. O.
Roundup), Mont.

—

BONDS DEFEATED —The proposition providing
for the issuanc-*' of S70.000 6',c high school bldg. bonds was defeat e<l by
74 "for" to 91 "against" at the election held on Feb. 12.—^V. 112. p. 677.

NASH COUNTY (P. O. Nashville), No. Caro.

—

BOND OFFERING.-
J.B. Boddie. Clerk Board ofCounty Commissioners, bids will be received until
11 a. m. March 7 for S210.0CK) 6''; coupon (with privilege of resLstration;
road and bridge bonds. Denom. $1 .000. Date March 1 1921. Principa
and semi-annual interest payable at the Hanover National Bank, N. Y.

and InU'rost on fuUj registcrud bunds will Ix' paid in N< w Yoi

.

..;eDue yearly on March 1 as folhiws: $0,000, !'I24 i< l$i(.ot)0 19'7
;','"• l-'-'^SlV' <">'» •"-,'• '" •'*;<:< '"'•': ^'"i $1 * to 1941 incl.
» I'ltllltHi check or cash for 2% of the amount oj ; ...d f..r payable to
.Nash County, reijuircnl. The suc<os.sful bidder will He r,inii>h.xl with the
opinion of Re(«l, Dougherty & Hoyt, of N.w York, that thi lx>uds are
v.illd obligations of JV'ash County.

NASHUA, Hillsborough County, N. H.—LOAN OFFERING—It U
report 111 that iiroposiils for the punhasc at discount of a temporary loan of
SIO.OOO. fluted .Mar, ;.' and matuiiiig Do.-. 2 1921. will bo reculvod until
10 a. ni .Mar. 1 by the Ciiv Treasiner.

NATRONA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Caeperj.
Wyo. lUJND ELECTION iin Feb 2H $200,000 <)% 1-20-yoar S«-ial
school-bldg. boiuis will be votetl U|K)n. Date July 1 1921. Int J i J
with principal payable in N. Y. Denom. $1 .000. "Wm. O. Wilson, clerk.

NEWARK, Essex County, N. J. BOND SALE —On Feb. 23 the
Chasi' Securities Coi-p.. Potter Bros. A: Co . Illddle & Henry, H. L, Allen &
<."<>., liarr & Schmeltzer. Field. Richards & Co.. and ('urtis i 8ang««-
weroawarded the two issues of 5 'j'; eou|K<n (with priNi lege of registration J

gold bonds (Y. 112. p. 677). as follows:

$1,203,000 (SI, '.^^O.OOO offered) port bonds for $1.2.50.484 23 wiual to
103.947. a basis of about 5.18%. Due $32,000 ve.irly on Mar. I

from 1923 to 19.59 incl., and $19,000 Mar. ] 1960.
1.916.000 ($2, Of)0.000 offered) water bonis for $2,000.362 20 e*iual to

104.403, a basis of about 5.17%. Due yearly on Mar. 1 as
follows: $40,000 1923 to 1931 Incl.; $44,000 1932 to 1941 incl.:
$(;0.000 1942 to 19.59 incl.. and .$.36,000 1960.

These bonds are now being advertised to yield the purchasor from 5%
to 5.15', , according to malm'ities.

NEWPORT, Newport County, R. 1.—TEMPOR.ARY LOAN

—

On Feb 17 a temporary loan of $100,000. dated Feb 23 and maturing
Sept 26 1921, was awarded to Blake Bros &. Co. of Bosotn. ou a 5 709^
di.scount basis

NEW ROCHELLE, Westchester County. N. Y.—BOND S.ALE.—
On Feb. 21 Prince A; WhitcUy, bidding ,$230,511 79 (100.66) and interest
for ryUfS. a basis of about 5.3(i't. were awardrid the .$229,000 registered
municiiial-impt. bonds (V. 112. p. 677). Date Dec. 1 19'20. Duo .W2.000
yea-ly on May 1 from 1923 to 1929 incl. and $5,000 May 1 1930. The fol-
lowing is a list of the additional bidders;

Nuiite. Int. Rale. PruiBid.
Kldivlge&Co 61,^% $229.297 70
Kutter & Co ._ ..5Mj% 229.298 00
Harris, Forbes & Co 5^!% 229,045 80
B. J. Van Ingen & Co 5J^% 229.412 20
(Jeo. B. (Jibbons & Co 55^% 230.101 00
Sherwood & Merrifield

: 5^% 2'29.460 00
NUNN, Weld County, Colo.—A'O BIDS RECEIVED —Wt, are advis.^

by W E Madden, Town t.'lerk, that the $30,000 6% 15-year water works
bonds, dated Nov 1 1920, offered on Feb 15—V. 112, p ,582—were
not sold, no bids being received. We are also advised that the bonds will
bo reoffered when market cx>nditions improve, unless a satisfactorj- private
bid is received in the meantime.

OAKDALE UNION SCHOOL DISTRICT (P. O. Oakdale), Stanis-
laus County, Calif.—HO.VD.S DEFEATED.—On Fob. 10 $130,000 bldg.
bonds were defeated.

OKANOGAN COUNTY SCHOOL DISTRICT NO. 31, Wash.—
BOND OFFERING —Roy W. Smith, County Treasurer, (P O Okanogan),
will receive proposals until 10 a. m. March 10 for $1,000 school bonds, at
not exceeding 6% int. Denom. $.500 Int annually Due as follows:
$500 in each of the years 1931 , 1933. 1935 and 1937 and $1,000 in 1939 and
1941. optional after 10 years from date.

OREGON (State of).

—

BID RE.JECTED.—The only proposal received
on Feb. 15 for the $500,000 4% 20-year Oregon Farm Credit Ixinds was
from R. M. tirant & Co. and E. L. Devereaux & Co., jointly, and was as
follows: "For the legallv issued $500,000. <%% Oregon Farm Credit bonds,
dated Match 1 1921, due March 1 1941, but $50.0(K> optional after 1926,
and $50,000 optional after 1931, in denominations of .$1,000 iirincipal, semi-
annual intere,st, payable at the office of the State Treasurer, Salem. Ore.,
wo will, upon deliverj- of the Ixmds to us in New York City, or in Salem.
Ore., or in Portland, Ore., at our option, pay you the sum of 5105,800
and accrued interest to date of delivery." The Board deemed it luiwise
to dispose of these bonds at this time at such a heavy discount, and the
bid was, thercfoi'c, rejected.

OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska-
loosa), Mahaska County, Iowa.

—

BONDS NOT SOLD—The $25,000
5% coupon school bonds, offered on Feb 17—V. 112, p. 677—were not sold .

These bonds will be reoffered for sale as 6s.

OUACHITA PARISH ROAD DISTRICT NO. 1 (P. O. Monroe}, La.—
BIDS RE.IECTED-BONDS REOFFERED.—All bids raceivod at the
recent offering of the $1,112,000 5% road bonds—V. 111. p. 2251—were
rejected. The bonds will be reoffered March 16.

OXNARD UNION HIGH SCHOOOL DISTRICT, Ventura Count ,

Calif.—BOA'D OFFERING.—I^. E. Hallowell. County Clork and Ex-offieio
Clerk Board of County Supervisors (P. O. Ventura) >vill receive proposals
for $1,50,000 r,y^7c gold school bonds "E-43" until 11 a. m. Mai-ch 2.
Denom, $1,000 Date April 15 1920. Principal and semi-annual in
terest payable at the office of the Countv Treasurer. Due yearly on
April 15 as follows; $5,000 1921 to 1925 incl., $7,000 1926 to 1930 incl.,

$8,000 1931 to 1935 incl., and $10,000 1936 to 1940 incl. Cort. or cashier's
check for 10% payable to the Clerk Board of County Supervisors, required.
Bids mu.st be sealed and addressed to L. E. Hallowell, Clerk of the Board of
Supervisors of Ventura County. Ventura, Calif., and endorsed 'Proposal
for Oxnard Union High School District Bonds. E-43."
BOND OFFERING.—Until the same time and date proposals will also

be entertained for the purchase of .$100,000 6% gold school bond^. 'E-74."
Denom. $1,000. Date Jan. 3 1921. Prin. and soml-ann. int. (J. & J.)
payable at the office of the Countv Treasuerer. Duo yearly on Jan. ."i

as follows: $3,000 1922 to 1926 ind.. $4,000 1927 to 1931, incl., $6,000
1932 to 1936 incl.. $7,000 1937 to 1941 incl. Cert, or cashier's check for
10% payable to the Clerk Board of County Supiffvisors. required. Bids
must be sealed and addressed to the above official and endorsed "IVoposal
for Oxnard Union High School District Bonds. E-74." The assessed
value of the district for 1920 was $12,950,285. Actual value is about
$25,600,000. The present rate of taxation per $100 is $3.25 inside and
.$3.60 outside.

OXNARD SCHOOL DISTRICT, Ventura County, Calif.—BO.VD
OFFERING.—Until 11 a. m. Mar, 2 proposals will be received for $36,000
5% gold bonds Denom. $1,000 Date April 1 1920 Prin and semi-
ann int payable at the office of the County Treasurer. Duo yearly on
April 1 as follows: $1,000 1921 to 1928 incl ; .$2,000 1929 to 1936 incl ,

.md $3,000 1937 to 1940 incl Cert, or cashier's check for 10%, payable to
the Clerk Board of County Supervisors, required Bids mast be s«>alc<l and
addres-sed to L. E. Hallowell. Clerk of the Board of Supervisors of Ventura
County, Ventura, Calif , and endorsed "Proposals for Oxnard School Dis-
trict Bonds, E-41." Bonded debt, (excluding this issue). $43,000 A-s-

sassed value, $3,875,790; actual value (est), .$8,500,000. The present rate
of taxation per $100 is $3 25 inside and $3 60 outside

OZAUKEE COUNTY (P. O. Port Washington), }Nisc.—BIDS
TUR.WED DOWN—All bids received on Feb 15 for the $216,000 5'.. road-
impt. bonds (V. 112. p. 583) were rejected, as being unsatisfactory.

PARMA, Canyon County, Ida.—BO.VO ELECTION—Oa Mar 15
$29,000 watei-woi'k.s-repair and $11,000 sewer bonds are to be votctl upon
C. W. Albert.son, City Clerk.

PELHAM FIRE DISTRICT NO. 1 (P. O. Pelham), Westchester
County, N. Y.

—

BOND OFFERING.—George Lamlie-t, S.vretary of Board
of Fire Commissioners, will receive bids until 12 m. Feb. 28 for $10,000 6<"i

registered bonds. Denom. .$2,000. Date March 1 1921. Principal and
.semi-annual interest (J. & J.) payable at the V. S Mtge. &. rrust Co. .of

New York. Due $2,000 yearly on July 1 from 1925 to 1929, Inclusive.
Clertifiod check ou a national bank or tru.st company, for $.500. iwyable to
the Board of Fire Commissioners, required. Bonds to bo delivered and
paid for on March 15 at the V. S. Mtge. & Trust Co., New York. U-gility
approved and genuineness certified to by the U. S. Mtge. & Trust Co.

PERQUIMANS COUNTY (P. O. Hertford), No. Care—BOiVD S.ALE.
—Caldwell & Co of Nashville were the succes.sful bidders on Feb. 15 for

the $300,000 6% c-oupon (with privilege of registration) road and bridge
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bonds (V. U2. p 491) at i)iir and accniod intonwt, Icfw $0,000 for fiirnlsh-

InR bondx Dato Jan 1 1021. Duo yearly on Feb 1 from 11)21 to 19M,
lni!l nids woro also nict'.lviKl fnnn rriidddii & Co , Sldnciy Splt/,«r tc Co ,

Brootl. Klliott & Harrison. K.-iufnian-Hnilth-Kiiiort. & Ciy . (iravcs. IJlan-
chct & ThornbuFKh, () W McNcar & Co , navlc.s-Ucrlnim C;o. and the
Carolina KnKlnwrlnK ('o

PHILO SCHOOL DISTRICT P. O. Philol, MuukinRum County,
Ohio. liONl) y,LKCriON.--\l is reported tli.il on Manh 1 a proposition
l,o i.ssue $12,000 school enlarKenient ly)iKls will Ixr siihinltted to the voters.

PITTSBURGH, Contra Costa County, CaVif.- PART OF TOTAL
JSSVK SOLI).—(MydoS Cook of Carstens & Karles. Ini- . of San I'Yanelseo.
in replying to our i'e<|ue.st of Fob 2 1021 . as to just how the; city of I'lt tsburK
fJalif . sold its S^-IO.OOO nuinripal bonds, states that "tho city has only so
far sold S22I .T>^^^^ of the IkjiuIs authorized Of this total issue SI.'W.OOO is for
water works iniprovonienl and wore sold to certain corporatioas at par "and
.'iccrued Interest and nvsold by them at a discount Those <-orporatlons
were wlllinf? to take tho loss of the discount In order to secure the water
which was Rrcatly needed The remaininK bonds wore accepted by con-
tractors in payment for work done and re-.sold by them "

PIUTE COUNTY SCHOOL DISTRICT, Utah.—RO.V/) SALE. An
i.ssue of SI 10,000 .'»% tax free Kold school buildinj? l)onds has been !iw;ir<lod

to Keeler Hros. of Denver. Detumi. SI .000. Oate-Jan. 1 1021 . Pritu-ipal
and sonii-annuiil inlerost (.J. & .J.) j)ay;i hie at the National Hank of Com-
merce, New York. Duo yearly on Jan. 1 as follow:^: S.">,000 1926 and .$7,000
1927 to 1941, inclusive.

Financial Statement.
Real value, est imated S.3 ,000,000
.Assessed valcation. 1^20 - - 2,77.'>,n00
Total Indcbtednuss, iiidudinjt tliLs issue 110,000

Population, officially estimated. ;i..300.

By a recent Act of the Utah Legislature, tho school system of the State
was divided into county imits. the school affairs of each county row beinp:
managed by a county Ijoard of education. The bonds of a county board of
educatjon arc. therefore, a direct obligation of the entire county, and all

taxable projwrty of I'iKte C/Oiinty is subject to direct, tax to pay the princip;\l

and interest on this issue of bonds. Approximately .S8.000,000 worth of
taxable property within the county is directly pledged to secure a total debt
of only $110,000.

PLACERVILLE, Eldorado County, Calif.—DESCRIPTWN OF
BONDS.—Further details .arc at hand relative to the sale of $20,000 .5K%
water-works purchase bonds, awarded on Nov. 13 to the Placerville Water
Works Co. of San Francisco at par (V. 112, p. 395) Denom. $500 Date
AuK. 1 1920 Int. F. <& A.
These bonds are part of $30,000 bond issue The unsold ($10,000) will

be taken care of locally.

PLAINS HIGH SCHOOL DISTRICT (P. O. Plains), Sumter County,
Ga.—IiONDS NOT SOLD.—The $50,000 5% school bonds offered on
Feb. 18 (V. 112, p. 677) wore not sold.

POCAHONTAS COUNTY (P. O. Pocahontas), Iowa.—BOJVD SALE.—The Harris Trust & Savings Bank of Chicago purchased on Jan. 25 an
issue of 6% tax-free coup«n funding bonds to the amount of $93,000 at
102.20. Denom $1,000. Date Jan. 1 1921. Prin. and semi-ann int.
(M. & N.) payable at the office of the County Treasurer. Due yearly on
May 1 as follows: $8,000 1931. $9,000 1932 to 1938 incl.; $10,000 1939 and
$12,000 1949, optional May 1 1931

.

Financial Statement.
*Real value of taxable property $43,278,277
Total debt (this is,sue included) 761,000

Population 1920 census 15,602.
* The constitutional debt limit is 5% of the value of taxable property.

The Supreme Court •f Iowa defined this to be 5% of the actual value of
taxable property as returned by the assessor and as equalized.

PONTIAC, Oakland County, Mich.

—

BOND SALE.—Two blocks of
bonds aggregating $186 ,©00 are reported to have been disposed of as follows:
$60,000 1H% 1-20 year serial paik bonds for $55,848, equal to 93.08, a

basis of about 5.70%.
126,000 5H% water bonds for $126,419.40, equal to 100..333, a basis of

about 5.70%. Date Feb. 1 1921. Due $6,000 yearly on Aug. 1
from 1922 to 1942. incl.

PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.—

A

temporary loan of $300,000, issued in anticipation of taxes, dated Mar. 1

and maturing Oct. 4 1921 was awarded to S. N. Bond & Co. of Boston at
6% discount, pltis $1.25, on Feb. 24.

PORT OF COOS BAY, Ore.—BO.VD SALE—Tbe Port of Coos Bay
has .sold $100,000 5^% bonds to the State Treasurer as follows:
$50,000 bonds on a date and at a price not given.
50,000 bonds on Jan. 24 1921 at par and accrued interest.
Denom. $1,000 Date Jan. 1 1920 Int. J. & J. Due Jan. 1 1940.

These bonds are part of a total issue of $250,000.

POTTSVILLE, Schuylkill County, Pa.—BOND SALE.—Harris,
Forbes & Co. of New York were the successful bidders for the $50,500
5H7o 10-30-year (opt.) street-impt. bonds offered on Feb. 21 (V. 112, p.
677). The price paid was $52,055 40 (103.08) and interest. Date Jan. 1

1921. Due Jan. 1 1951, optional Jan. 1 1931. Redmond & Co. of New
York offered $51,360.

READING, Hamilton County, Ohio.—BOiVD SALE.—On Feb. 21
the $6,500 0% coupon judgment funding bonds offered on that date

—

V. 112, p. 584^—were awarded to Seasongood & Mayer of Cincinnait, for
$6,737 (103.646) and interest.

RIPLEY COUNTY (P. O. Versailles), Ind.—BOJVD OFFERING.—
Bids will be received until 11 a. m. Mar. 7 by William B. Goyert, Coimty
Treasurer, for $15,600 4 J^ % Henry Jobst et al. Delaware Twp road bonds.
Denom. $260. Date Mar. 7 1921. Int. M. & N. Due $780 each six
months from May 15 1922 to Nov. 15 1931, incl.

ROCHESTER, N. Y.

—

NOTE SALE.—Pvobert Winthrop & Co. of New
York, bidding 6% interest plus $1 premium on each issue, were awarded
the $35,000 Brown Street Subway and $50,000 war emergency 4-month
notes, offered on Feb. 23 (V. 112, p. 768). The National Bank of Com-
merce of Rochester bid 6% interest on both blocks.

NOTE OFFERING.—J. C. Wilson. City Comptroller, will receive bids
until 2:30 p. m. Mar. 2 for $100,000 Brown Street Subway notes, maturing
foiu* months from Mar. 7 1921, at the Central Union Trust Co. of New
York, where delivery to purchaser is to be made on Mar. 7. Bidders must
state rate of interest, designate denominations desired, and to whom (not
bearer) notes shall be made payable.

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOiVD OFFERING—W. A. Slick, County Treasurer, will receive bids until 11 30 a. m. Mar. 1
for $74,000 6% Guy L Carpenter et al. South X Unit Road bonds. Denom.
$740. Date Mar. 1 1921. Int. M. & N. Due $7,400 yearly on Nov. 15
from 1922 to 1931, incl.

SCOTT COUNTY (P. O. Forest), Miss.—BIDS REJECTED.—All bids
received for the $110,000 6% 25-year Supervisors' District No. 1 bonds
on Feb. 7 (V. 112, p. 396) were declined, it is stated.

SELMA GRADED SCHOOL DISTRICT NO. 3 (P. O. Selma), Johns-
ton County, No. Caro.

—

BIDS REJECTED.—All bids received on Feb.
17 for the $175,000 6% bonds (V. 112, p. 678) were rejected. The bonds
will be on the market for sale within the next thirty days.

SHELBY COUNTY (P. O. ShelbyviUe), Ind.—BOiVD SALE.—It is
reported that on Feb. 18 J. F. Wild & Co. of Indianapolis purchased $37,36()
road bonds from this coxmty at par.

SHELBY COUNTY (P. O. Center), Tex.—WARRANT SALE.—
J. P. Parris & Co. of Houston, purchased on Dec. 15 last, $100,000 6%
tax-free coupon warrants at 84 and interest. Denom. $1,000. Date
Dec. 15 1920. Prin. and semi-ann. int. payable at the Seaboard National
Bank, N. Y. Due yearly on Dec. 15 as follows: $8,000 1922 to 1930, incl.;
$6,000 1931 to 1934 incl., and $4,000 1935.

Financial Statement.
Estimated actual value of property $17,000,000
Assessed valuation coimty, 1920 8,662,625
Bonded debt county, inclusive 322,111

Population county, 1920 census, 27,464.

SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark BOND OF-
FERING.—H. Thane, Secretary (P. O. Arkansas City), will receive pro-
posals until 12 m April 5 for $400,000 6% bonds. Cert, check for $5,000
required.

SPARTANBURG SCHOOL DISTRICT (P. O. Spartanburr),
SpartanbuTK County, So. Caro.- liONI) SALE.—The $:«)0 (XK) 6%
school bldp. bonds recently offiTod without kucmshh V. 112, p. 492—have
bfjon sold to a New York firm for $302,172 (100.724) plUH altornoy's fees
•ind other costs.

SPRINGWELLS, Woyne County, Mich. BO.V/) .SALK—Koane.
IIlKbie & <;<>. r)f Detroit, have purchased tho $400.OW) 5!i;% water works
bonds, which were f)ffered at *')'/„ on K(b. 1 when all bids were rejtKrted.

—

V. 112. p. 678. Denom. $1,000 DaU PVb. I 1921 . Prin. and »oml-ann.
Int. (F. & A.) payable at the W;iyne County & Home Savings Bank of
Detroit. Due Feb. I 1011.

STERLING, Logan County, Colo.—B/D—NO .SALK.—SKrling
.\dvocate " slates In i.ssue of Feb. 15 that Cieo. K. KwUft of the firm of
Keeler Hros. of Denver, made a formal bid of 97. ."jO for S.S'l7.f)00 6% street
improvement bonds before the City (Touncil and that after the meeting
Mr. Keeler made a verbal offer to the Mayor of 100 bawd on an agreement
between a contracting firm and Keeler Bros, by which the pa\ing company
pays the bond company the difference between market prlc«! and price
duotod Council. No s;ile has yet been made because sentiment favors
deferring the making of im))rovemenls at this time.

STRUTHERS VILLAGE SCHOOL DISTRICT (P. O. Struther»),
Mahoning; County, Ohio.—BOVO SALE —The. State IndlLStrial <;om-
mi.ssron of Ohio has purcti.'ised at par and int. tho S27.5.000 fiVi coupon school
bonds offered on Feb 21—V 112. t) .581 Due vearlv on March 15 a«
follows: $2,000 1924, 1925 and 1920: $1,000 1927, 1928 and 1929; S3.000
19.30: S2.000 1931: S3.000 19.32 and 1933: $4,000 1934 to 1937 Incl ; 85,000
1938 and 1939; $6,000 1910 and 1041; S7.000 1942 and 1943; $8,000 1944
to IO.'-jO, incl ; $9,000 1951: $12,000 19.52: $16,000 1.593; $17,000 1954:
$18,000 1955 and 19.56; and $19,000 19.57. 19.58 and 19.59

SWEET GRASS COUNTY (P. O. Big Timber), Mont.—BO.VD.S NOT
TO HE REOFFEUED AT PRESENT —Ttic $60,000 6% high school bonds,
which were recently offered without success, will not be reoffered until
market conditions improve.

SYRACUSE, Onondaga County, N. \.—NOTE SALE —S N
Bond & Co of Now York, nave purcha.sed $300,000 tax anticipation notes,
dated Feb 1 and maturing Nov 7 1921, on a 6% int. basis

TEANECK TOWNSHIP SCHOOL DISTRICT fP. O. West Engle-
wood), Bergen County, N. J.

—

BOND OFFERING.— I'roposaLs will be
received until 8 p. m. Mar. 8 by John H. Ranges, District Clerk, for $100,000
6% .school bonds. Date Mai. 1 1921. Due ^5,000 yearly on Mar. 1

from 1922 to 1941. incl

TECUMSEH, Johnson County, Neb.

—

BOND SALE —On Feb 15
$25,000 6% 5-20-year (opt.) water-extension bonds were sold to the Peters
Trust Co. of Omaha at par, less $995 Denom $.500 or $1,000. Int semi-
ann. These bonds were voted on Jan. 21 (V. 112, p. 584).
BOND SALE.—Bosworti, Chanute & Co. of Denver, have purchased

$18,000 7%5 erial paving district bonds.

TERRA BELLA IRRIGATION DISTRICT (P. O. Terra
Tulare County, Calif.

—

BOND SALE.—An issue of $50,000 6'

bonds was .sold, it is reported, to J. R. Mason & Co.

B( slla)
gold

TEXAS (State of) .—BONDS REGISTERED.—
have been registered with the State Comptroller:
Amount. Place and Purpose of Issue.
$1,200 Brazos Co. Common S. D. No. 39

700 Callahan Co. Com. S. D. No. 33
1,000 Gregg Coimty Com. S.D.No. 11
1„500 Hays County Com. S. D.No. 22
1,000 Houston County Com. S. D. No. 25
4,200 Houston County Com. S.D.No. 57
4,000 Marion Ind. Sch. Dist
2„500 Rains County Com. S. D. No. 18
1,000 Rusk County Com. S. D. No. 2
1,500 Rusk County Com. S. D. No. 13
1,.500 Rusk County Com. S. D. No. 43
900 Rusk County Com. S. D. No. 49
500 Tarrant County Com. S. D. No. 9

The following 5% bonds

Due.
- 20 years
-20 years
.-20 years
-20 years

. - .5-20 years

. - 3-20 vears

.-10-20-years

.-10-20 years

.-10-20 years

.-10-20 years

.-10-20 years

. .10-20 years
-40 years

Dale Reg.
Feb. 16
Feb. 16
Feb. 14
Feb. 15
Feb. 14
Feb. 14
Feb. 17
Feb. 14
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Feb. 15

TIPPECANOE COUNTY (P. O. Lafayette), Ind.—iVO BIDS —The
$7,500 5% Benjamin F. Walton etal. road bonds offered on Feb. 19 (V. 112,
p. 678) were not sold, as no bids were received

TROY, Miami County, Ohio.—BOA'^D OFFERING.—Chas. F. Ran-
nells. City Auditor, will receive bids until 12 m. Mar. 5 for $4,000 6% re-

funding bonds. Denom. $500. Prin. and semi-ann. int. (M. & S.) paya-
ble at the office of the Sinking Fund Trustees. Due $500 each six months
from Mar. 1 1930 to Sept. 1 1933 incl. Cert, check for 5% of amount of
bonds bid for, payable to the City Auditor, required.

UPPER TOWNSHIP SCHOOL DISTRICT (P. O. Ironton), Law-
rence County, Ohio.

—

BOND ELECTION.—The Board of Education
has called a special election for Mar. 15 to vote on the question of issuing

S50.000 school-building bonds.

WABASH, Wabash County, Ind.— PTABBAA'^T OFFERING —
Proposals will be received until 7 30 p. m. Mar. 2 by S. W. Van Ducen,
City Clerk, for the purchase, on a discount basis of not more than 6%.
of the following time warrants: $5,207 60, in the denmoniation of $2,603 80.
due July 1 1921; $5,207 62, in the denomination of $2,603 81, due July 1

1921; and $10,721. 60. in the denomination of $2,680 40. due Jan. 1 1922.

WACO, McLennan County, Tex.—BOA'^DS REGISTERED.—On
Feb. 15 $100,000 eleventh series .street impt. and $65,000 third series park
impt. 5% 30-year bonds were registered with the State Comptroller.

WALLOWA COUNTY (P. O. Enterprise), Ore.—BOA'DS A"OT SOLD.
—No sale was made on Feb. 16 of the $200,000 5^-% road bonds (V. 112.

p. 679).

WARREN COUNTY (P. O. Vicksburg), Miss.—BOA'D OFFERING

—

J. D. Laughlin, Clerk Board of County Supervisors, vrill receive sealed

bids until 12 m. March 7 for the $390,100 6% 1-25 year serial tax-free coupon

or registered road bonds—V. 112, p. 769—Denom. SI.000 Date March 1

1921. Int. semi-ann. payable at New York. Cert, check for $500 payable

to the above Clerk, required. Bonded Debt (excluding this issue) Feb 15

1921, $799,200. Sinking fund $100,000. Assessed value 1920 $19,500,000.

Total tax rate (per $1,000) $24. 00.

The official notice of this bond offering icill be found among the advertise-

ments elsewhere in this Department.

WATERLOO, Blackhawk County, Iowa.—BOA'D SALE —A $36,500
6% fire equipment purchase bond issue was recently sold at par and accrued
interest to Schanke & Co. of Mason City. Denom. $500 Date Jan. 1

1921. Int. J. & J. Due yearly from 1925 to 1931, incl , subject to call

on any int. paying date upon giving a 30 day notice.

WEST ORANGE, Essex County, N. J.—B0-VD OFFERING.—George
W. Foster, Town Clerk, will receive proposals until 8:15 p. m. Mar. 8 for

two issues of 5H% coupon (with privilege of registration) bonds, not to

exceed the amounts mentioned below:
$48,000 street-impt. bonds. Due $4,000 yearly on Dec. 1 from 1921 to

1932 inclusive.

104 000 assessment bonds. Due 5'early on Dec. 1 as follows: $11,000 1921
to 1924 incl. and $12,000 1925 to 1929 inclusive.

Denom. $1,000. Date Dec. I 1920. Prin. and semi-ann. mt. (J. & D.)

pavable at the Town Treasiu-er's office: interest on registered bonds will b«
remitted by mail in N. Y. exchange if requested. Cert, check on an r-
corporated bank or trust company, for 2% of amount of bonds bid fi .

payable to the Town Treasurer, required. Bonds to be delivered and paid

for on Mar. 15 at the U. S. Mt^e. & Trust Co. of N. Y. Bonds will be
prepared under the supervision of the U. S. Mtge. & Trust Co. of N. Y..

which will certify to the genuineness of the signatures of the officials and the

seal. Legality will be approved by Caldwell & Raymond, a copy of whose
opinion will be furnished to the piu-chaser.

WHITE COUNTY (P. O. Monticello), Ind.—BOA'^D OFFE^NG.—
Bids will be received until 10 a. m. Feb. 28 by E. B. Steely, County Treasur-

er, for the following two issues of 4 > j '"- road bonds:

$9 500 Geo Brock et al. Monou Twtj. bonds. Denom. $9oO. Due J9o0
each six months from May 15 1921 to Nov. 15 1925.

10 600 Thos A. Wilson et al. Prairie Twp. bonds. Denom. »1.0oO. Due
$1 060 each six months from May 15 1921 to Nov. 15 1925.

Date Sept. 7 1920. Int. M. & X.
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The same officiiil will roctuve proposals until 10 a. in. Mar. 12 for the
pui'cha.se of $6,072.25 (>% Samutil C. WIdb ei al. ditch bonds. Denoni.
1 for 8007.27 and 9 for $007.22. I'rin. and seini-aiin. int. (J. & D.) payable
at the County TivasiiriM-'s office. Duo yearly on I)<«c. 1 as follows: $607 27 .

1921; $007.22. 1922. and $1,334.14 1923 to 1920. incl.

WILLIAMS COUNTY (P. O. Bryant Ohio- HO.\D OFFEKI\<!.
Proposals for $30,000 ()% fundinK bonds will be rei-<'ived iinlil 10 a. mi.
Mar. 11 by H. t\ Miller. County .\uditor. Denoni. $1,000. Date
Mar. 10 1921. Im. .senii-ann. Duo $2,000 on Mar. 10 and $1,000 on
Sept. 10 in each of the years from 1922 to 1931. incl. Cert. <-heck fm- .">',

of amount of bonds bid for. jiayable to the C<umty Treasin"er. reijuirod.
Bonds to bo delivered aixl iKiid for within ten ilays from date of award.
I'urchaser to pay accrnod interest.

BOND OFFER-
1 foi^ $.500,000 road bonds,

WILLIAMSON COUNTY (P. O. Georgetown), Tex
Y6'.— IVo -

it is statixl
IXG.— IVoposals will be rc<-eived imtil A:

•get
fajv

Those bonds are piu't of a S1.,")00,000 bond issue voted by the county
about throe yeius ano (V. lOS. p. 20.")7). and of which only $.'")00.000 were
sold, as staKxl in V. 109. p. 400.

WILLIAMSPORT, Lycomine County, Pa.—«0.Y/) SALK —On
Feb 3 an issvu^ of $185,000 4 'a 'p sewer, i>;iviii«. fire apparatus and park
Ijonds was sold to the Citizens .State Bank of Wllllamsport for $185. .W."),

equal to 100 284. Denoni. $100 and $500 Date Mar 1 1921 Int.
M & 9 Due Mar 1 1951; optional Mar 1 1931.

WINNSBORO. Wood County, Tex.—BOATD.S RKGISrkRKD.—
An issue of $1,H,000 5 M'

' <' 30-year street impt. bonds was registered with the
State C\)nii)t roller on Feb. 17.

WOOD COUNTY (P. O. Bowling Green), Ohio.—BOA'D OFFERIXG.—I'roposals will be reccivixl until I p. m. .Mar. 7 by E. K. Coriell. County
Auditor, for $40,000 O'*;, coui5on road refvuulinK bonds. Denoin. $1,000.
Oato April 1 1921. IVin. and senii-anii. int. (M . & .S.) payable al the
County Trc-v^urer's office. Due $4,000 each six months from Mar 1 1922
to Sept. 1 1920. incl. Cert, check on a Bowlinf? (ireon bank, for $500. re-
qulrt>d. Bonds to bo dcliverivl and paid for at Bowling Green. Pur-
cna.ser to pay accmiHl interest.

YETTEM SCHOOL DISTRICT, Tulare County, Calif.—/JOiVD
OFFKKlXG.^An is.sue of $14,000 0'"; bonds will be offered for sale on
March 7. Denom. $500. Principal and .semi-annual interest (F. & A.)
payable at tho of.'ice of the County Treasurer. Certified check for 5%,
payable to tho Chairman Board of County Supervisors, required. Addre.<!S
all bids to Geo. li. l*restidge. County Clerk (1*. (). Visalia).

ZANESVILLE, IVIuskingum County, Ohio. —BOA'D .SAL/? —The
followinK two issues of 6"; bonds offered on Feb IS

—

V 1 12, p 493

—

v/crv
awarded to Breed, Elliott & Harrison of CMncinanti. for $153,282 (100.843)
and interest, a ba.sis of about 5 88%
$122,000 sewer bonds Due yearly on .Tan. 1 as follows: $5,000 1923 to

1926, incl ; $10,000 1927 to 1935. incl and $12,000 1936
30.000 park bonds. Due $5,000 yearly on Jan. 1 from 1926 to 1931 . incl.

CANADA, its Provinces and Municipalities.

AMHERST, Ont.—DFBEXTURE SALE.—U is reported that $40,000
6% serial debentures have been sold by the town to the Dominion Securities
Corp. of Toronto, on a 6.15% basis.

DECKER CONSOLIDAHED SCHOOL DISTRICT NO 320 (P O
Deckeri, Man. OFUFyi I RK SALE. -The $40,000 7% coupon deben-
tures offered unsucce.ssfnlly on Jan. 7 iV. U2. p. f>85), have liluce been sold
to Harris. Head &. Co.. at 97.

FORT GARRY R. M., Man. - nEHFMURE SALE —It is rer>orU<l that
$h().()00 0' , 30-year debentures have bene sold to Aemillus JarviKd: Co.. of
Toronto.

GUELPH. Ont. DEBENTURE SALE.—It is reported that on Feb. 18
A K. .\ines Jt Co., of Toronto, biddini? 98.699—a basis of about 6H%

—

were awardt^ the followiuK 8% coupon debtinturCK:
$125,000 water-works debentiu-es. Int. A. & O. Due April 20 1940.

50.000 seweraKe-i'xtcnsion debentures. Int. J. & D. Due Dec. 31 1940.
Denom. $1 .000. Principal and Interest payable at Olty Treasurer's office

IROQUOIS FALLS ROMAN CATHOLIC SEPARATE SCHOOLBOARD (P. O. Iroquois Falls), Ont. nEltENTUUF SALE -Aemilius
.lar\ is & Co., Df Toronto, have purchased at a iiri.ii of 97 -a bjisis of about
0.30';;; -the $45,000 6':; coupon 20-year school debentures, bids lor which
were rejwted on Dec. 21 (V. 112, p. 1H4).

ORILLIA, Ont. -DEBENTURES .SOLD -A. B. Thomuson has suc-
ceeded in disposlm; of the $2S5.000 (i*^; 1-20-year sei'lal <lel>entures on a
0,'-j',( basis, half of the issue beiiiK sold In Urillia and half in Toronto.
OSHAWA, Ont..—DEBENTURE S.\LE —On Ki;b 16. Wood. <lundy

& Co of Toronto, subniittinp; a bid of 9(i 65 were awarded $1.32.475 Oft
30-year installment sower and $48,864 05 20-yo;u- installment sidewalk 6%
del)entures. Deuonis $1,000 and odd Date Mar. 1 1921 Int ann.
on Mar 1

POINTE CLAIRE, Que.—DEBENTURE OFFERING.— h. J. I-auren-
deau. Municipality Secretary-Treasurer, will rM-eive propcjsals until Feb. 28
lor $130,000 6% dobonturos. Date Nov. 1 1920. Duo seri.illy on Nov. 1
from 1921 to 1945, Inclusive. Cortificc! check for 1% of amount bid for.
reciulroti.

SUMMERSIDE, P. E. I.—ELECTRIC PLANT PURCHASED—DE-
BENTURES ISSUED.—During 1920 the town purcJiased tho plant of the
Sun Electric Co., and turned over to the compimv. In payment for the
works. $31,500 5H% debentures.

TORONTO, Ont.—DEBENTURE .S.ILK.— V, .'len bids were opened on
Fob. 22 for the $2,500,000 railway and $2,537,000 school 6% coupon (with
privileKO of rogi.stration) serial debentures (V. 112, p. 769), tho following
were found to be tho offers submitted:
Wood, Gundy & Co.. A. E. Amos & Co.. Aemillus J.irvis &; Co., Tor. 98,94
tislor & Hammond, United Financial (\)rp., R. O. Matthews & Co. .98.111
Dominion Securities Corp.. Harris. Forbes Jt Co., National City

Co., K. A. Daly & Co.. W. A. M.ackenzio & Oo 98.389
Tho highest bid, that of the Wood. tJundy & Oo. syndicate, was accepted

.

At this price tho city is paying 6.11% for its money.
WEST KILDONAN, Man.—DEBENTURE SALE.—Newspaper reports

state that J. A. Thompson & Co.. recently puruhased $38,000 6% 30-year
debentures at 85.50, a basis of about 7%.
WHITBY, Ont.—DEBENTURE SALE.—On Feb. 21. this town sold

$(50,000 6'^% 30-year installment public school debentiu"es to Wood.
Gundy & c:!o.. of Toronto, at 101.193. Date Oct. 1 1920.
WINDSOR, Ont.—DEBENTURE SALE.—Tbo Dominion Securities

Corp. of Toronto, has purchased $225,000 6% 20-ya-u- coupon debentures,
in addition to the $477. .585 44 5Vi<;c and 0% debentures recently purchased
by them (V. 112, p. 679). Denom. $1,000. Date Feb. 1 1921. Int
F. & A. Due Feb. 1 1941.

NEW LOANS

NEW LOAN

City of Philadelphia

5 Per Cent Bonds

Due January 1, 1951

Price: 104 & interest

To Net about 4.75%

Biddle & Henry
104 South Fifth Street

PHILADELPHIA

Prinate Wire to Nfw York
Call Canal 8437

United States and Canadian
Municipal Bonds.

'WAaOELL
Ground Floor Singer Building

Se Liberty Street, New York
Telephone Oortlandt 3183

New Jersey

_Securities

OUTWATER & WELLS
16 i^schange Place Tel. 10 Montcomery

Jersey City, N. J.

MUNICIPALS RR RESALF

HENRY NIGHTINGALE & <.0
MUNICIPAL BONDS

Canadian, Mezlcao and Foroiin G«*«rQmeD
SuctitiH/^

Pbone BroH6 7118 < BROADW/'*

NEW LOANS

$390,100

WARREN COUNTY, MISS.

6% ROAD BONDS
Sealed bids, accompanied by certified check for

8500, win be received at tho office of the Clerk
of the Board of Supervisors of Warren (bounty.
Miss., In Vicksburg, Miss., up to 12 O'CLOCK
NOON ON THE FIRST MONDAY OF MARCH
1921 and then and there publicly opened and
read, for the purchase of the Road Bonds of said
county In the sum of $390,100.00, bearing .semi-
annual interest at 6% per annum and raatiiring
serially throughout 25 years. Said Board re-
serves the right to reject any and all bids.

J. D. LAUGHLIN, Clerk.

MUNICIPAL BONDS
Underwriting and distributing entire Usues of

City, County, School District and Road District
Bonds of Texas. Dealers' inquiries and offerings
solicited

Circulars on request.

HAROLD G. WISE
&

HOUSTON COMPANY TEXAS
Established 1915

AMERICAN MFG. CO.

COR DAGE
MANILA, SISAL, JUTE

Noble and West Streets, Brooklyn, N.Y.City

H. M. CHANCE 6t CO.
Mining Engineers and Ceologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Bldg. PHILADELPHIA

NEW LOANJ

SEALED BIDS

For $250,000 Martinsville, Va.,
Bonds.

Sealed bids will be received by the
undersigned as chairman of the Finance
committee of the Council of the town
of Martinsville, Va., at the office of

the Clerk of the Council of said town,
until SATURDAY, MARCH 5, at
12 o'clock noon (at which time and place
said bids will be opened and accepted
or rejected), for all or any part of an
issue of $250,000 of the bonds of said
town for school building and street

improvement, dated April 2, 1921.
bearing six per cent interest, evidenced
by coupons payable semi-annually, said

bonds maturing 34 years after date,
the right being reserved to reject any
and all bids. Two per cent deposit
(by certified check) required viiih bid

.

Description and financial stat<^nient

furnished on request.

J. D. SPARROW,
Chairman of Finance Committee.

Feb. 10, 1021.

Attest: A. S. GRAVELY, Clerk.

BOYLE, BROCKWAY & GRAHAM, INC.

MATTERS FINANCIAL

Union Arcade Pittsburgh, Pa.

W. H. Goadby & Co.

Members New York Stock Exchange

NO. 74 BROADWAY NEW YORK
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Classified Department
INVESTMENT MEN WANTED

SKCl'RITY SAL.KSMA.N—Nl^v York Invt-il-

iui>nt House has an opening for an oxpurlcncod

anil liucctissfnl Bales-mail. Address Uox U6,
care of Kinanoial Clironirlc. 90 Pine Street,

Now York (Mty.

IIOND SALESMAN BOUfi^t by old Now York
Htoclc ExdianKC Ilotise. Must be cxperi<'nced

hond man with established client^jlo. Confl-

denliaDy address Box IJ-l, caro of Financial

Chronicle, 90 Pino Street. New York City.

SUCOESSFUL SEOUUITY SALESMAN to sell

railroad aad municipal bonds: hish calibre

applicants only would inleresl us. Address,

with assurance that replies will be held in

confidence, Dox F-16, ciire of Financi;il Chron-

icle, 00 Pine Street, New York City.

BUSINESS OPPORTUNITIES

WK RAVE an up to date plant which costs

S300,000 for tanning hides, side, kip caln, dry
or green salted Our organization is made up
of thorough leather men. We also have a good
selling organization in Boston to sell the
fioishod merchandise. Wo are seeking some
hide concern or bankers who are ready to tan
skins on contract. Prices for tanning are 20%
lower than last year. Address Box E .3. care of
Financial Chronicle. 90 Pine Street. Xew York
City.

SEEKING CAPITAL

A BELGIAN EX-OPPICER, having fought

throughout the entire war. now seeks American
capital In order to set up In the devastated

region of Belgium or France a brlck-maklng
enterprise of most advantageous openings.

Minimum capital required, $65,000. Address
Box F 1, care of Financial Chronicle, 90 Pine
Street. New York City.

TRADERS WANTED

BOND TRADER WANTED, capable of devel-

oping Railroad or Utility Department in Bond
Brokerage house. Salary $4,000 to $8,000.

Reply stating qualificationfs. Confidential.

Address Box 1-17, care of Financial Chronicle,

90 Pine Street, New York City.

CUSTOMERS' MEN WANTED

CUSTOMERS' MAN— Large Con.solidated House
has an opening for customers' man controlling
active accounts. Exceptional opportunity for

the right man. Address Box E 8. care of

Financial Chronicle, 90 Pine Street, New York
City.

POSITIONS WANTED

Hiqutbatton

EXECUTIVES SEEK POSITIONS

EXECUTIVE, in financial institution, or indus-

trial corporation. College and university

graduate, 31. technically trained: six years of

varied industrial experience In costs, sales and
accounting, four years of financial experience,

in investigation and statistics Writer, posted
on European economic conditions. Keen ana-
lyst, versatile, hard worker. Address Box
F-20, care of Financial Chronicle, 90 Pine
Street. New York City.

EXPERIENCED EXECUTIVE possessing un-
usual ability for organizing and management,
desires to make a new btisiness connection.
Address Box E-2, care of Financial Chronicle,

90 Pine Street, New York City.

The Colonial National Bank of Hartford,
located at Hartford, in the State of Connecticut,
is closing its affairs. All note holders and other
creditors of the association are therefore hereby
notified to present the notes and other claims for
payment.

JAMES N. H. CAMPBELL, Cashier.
Dated February 11. 1921.

Liquidation Notic«.
The Machias National Bank, located at

Machias, in the State of Maine, Is closing Its

affairs. All note holders and other creditors of
the association are therefore hereby notified to
present the notes and other claims for payment.

GEO. B. BOYNTON, Cashier.
Dated, Jan. 15. 1921.

LIQUIDATION NOTICE.
The Bucksport National Bank located at

Bucksport 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 payment.

PARKER S. KIENNEDY, Cashier.
Dated Jan. 15. 1921.

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
creditors 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
t.he Association are therefore hereby notified to
present their notes and other claims for payment.

C. K. FARNSWORTH. Cashier.
Dated December 31. 1920.

BOND TRADER
N'oung man, succcshful as bond salcKinan with

Itirirc Stock Exchange firm. wLshns to familiarize

hiin.-iclf with bond trading. Opening, offfTlng

this opportunity, dewircd. Addres.s Box 1-2. care

of l"in;infi;il Chronicle. 90 Pine Street, New York
City.

BOND TK.VDEH—Young college graduate with
investment bond experience with con.servative

bond firm, members o*" the N(jw York Stock
Exchange, seeks posltirm with opportunity to

enter the trading end of the busines>^. Starting

.salarj' is of secondary importance. provid««l

enr-rgy and calibre will pave the way for future.

.\ddress Box l-llj, cai-o of Financial Ciuronicle,

90 Pine Street, New York City.

STATISTICIAN, capable of answering inquiries

on all classes of securitiCK. making specific

reports on individual companies and drawing

up circular matter, wishes position. Good
reasons for making change. Address Box U5.
care of Financial Chronicle, 90 Pine 8tre«t,

New York City.

SALESMAN, experienced, that can furnish the

best of references as to his charcater, ability

and integrity, seeks position with New York
Investment House. Address Bos H3. care of

Financial Chronicle. 90 Pine Street. New York
City.

STATISTICIAN. 20 >"6ars engineering and sta-

tistical experience, wishes position with New
York Stock Exchange lloasc located in New
York or Philadelphia. Can plan selling cam
paigns. compile statLsticaJ data, follow up in

qulries, make report on properties, &c. Ad
dress. Box 1-9. care of Financial C^hronicle.

90 Wne Street. New York (Mty.

STATISTICIAN capable of preparing circulars,

answering inquiries to advertisements and

analyzing railroad, public utility and industrial

stocks and bonds as well as foreign government
t>onds. Address Box H2, care of Financial

Chronicle, 90 Pine Street, New York City.

BOND TRADER wishes to make connection

with a New York Stock Exchange house: have

had 20 years' experience in Wall Street: now
associated with prominent Stock Exchange

house. Address BoxG-11. care of Financial

Chronicle, 90 Pine Sti-eet. New York Oity.

USE IT

Whether you are in need of a Salesman with a

clientele or a Trader that can initiate business or a

Statistician capable of organizing a Statistical Depart-
ment, an ad inserted in this Department will bring

applicants from among the best to be had.

Rates : Positions Wanted and Office and Bank
Equipment For Sale, 10 cents per word, figure or initial,

with a minimum charge of S3.00; Investment Men,
Traders and Statisticians Wanted, etc., 15 cents per

word, figure or initial, with a minimum charge of S6.00

Keep this Department in mind for use when the
occasion arises.

STATISTICIAN—Specialty graphical illustra-

tions, analyses and studies; commercial, finan-

cial, engineering; university graduate: age 26.

Box G-10. care of Financial Clironlde. 90 Pine

Street New York City.

STATISTICIAN, experienced in the analysts of

securities, seeks position. Excellent refer-

ences, both as to character and ability, fur-

nished from responsible people, including pre.s-

ent employers. Salary. $3,000. Address Box
1-1, care of Financial Chpomide. 9t Pine Street.

New York City.

JLTSriOR STATISTICIAN, with cen-siderable

experience compiling data, wisbrs to make
connection with New York investment hoase.

Address Box 1-3. cai-e of Financial Chronicle.

90 Pine Street. New York City.

UNLISTED TR.VDER. five yeai-s experience ii

trading in all unlisted stocks and bonds, is

seeking tiew cotmection. Best of refereuce-s. i»

Address Box 1-4. care of Financial Chi-oni',!e, (I

90 Pine Street, New York City.

BOND HOUSE ENGAGEMENT sought by an ii

engineer who is desirous of learning the bond :,

business. Address Box G-1, care of Financial
jj

Chronicle. 90 Pine Street. New '^'orU City.

STATISTICIAN thoroughly familiar with gather-

ing and compiling data on railroad, public

utility and industrial securities desires position

as Assistant Statistician with an investment

house. Address Box G-7. care of Financial

Chronicle, 90 Pine St., New York City.

BOXli SALESMAN, successful, now with big

New York Stock Exciiange House, desires to

make new connections. Address Box 1-8. care

of Financial Chronicle. 90 Pine Street, New
York City.

I


