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^financial

CHARTERED 1822

THE FARMERS'LOAN & TRUST

COMPANY

16, 18, 20 and 22 William Street
475 Fifth Avenue, at 41st Street

NEW YORK

MANAGEMENT OF ESTATES

CARE OF SECURITIES

DOMESTIC AND FOREIGN BANKING

FOREIGN EXCHANGE

LETTERS OF CREDIT

COMMERCIAL LETTERS

ACCEPTANCES

v1-' 5.

LONDON PARIS

Member Federal Reserve System
and New York Clearing House

Established 1874.

John L. Williams & Sons
BANKERS

Comer 8th and Main Streets

RICHMOND, VA.
Baltimore Correspondents:

R. LANCASTER WILLIAMS & CO.. Inc.

GARFIELD

National bank
23rd STREET, where
FIFTH AVENUE '

Crosses Broadway

Capital, - $1,000,000 Surplus, - $1,000,000
A Bank for the Builders of Business

ESTABLISHED 1784

The Bank of New York
National Banking Association

We Act as Trustee for Foreign
and Domestic Corporations

Our 137 years' experience is at the
service of our depositors

firstNationalBank
ofPhiladelphia

CHARTER NO. 1

Wm. A. LAW, President

financial

HARVEY FISK & SONS
INCORPORATED

32 nassau st., newyork

OTHER OFFICES

17 EAST 45TH ST., NEW YORK

BOSTON CHICAGO BUFFALO

GOVERNMENT, MUNICIPAL,

PUBLIC UTILITY AND

INDUSTRIAL SECURITIES

TheNewYorkTrustCompany
with which is consolidated

The Liberty National Bank
of New York

CAPITAL, SURPLUS &
UNDIVIDED PROFITS

'

$26,000,000
■;A. . . . . 55:5i15-5-, " V5

Main Office

26 Broad Street

Liberty Office
120 Broadway

Fifth Avenue Office

57th Street & Fifth Avenue

Member Federal Reserve System

Established 1810

The

Mechanics and Metals
National Bank
of the city of newyork

Capital, Surplus, Profits - $26,750,000

Deposits, Feb. 21,1921 $193,000,000

Foreign Exchange Trust Service

Bond Department

^financial

Harris, Forbes & Co.
Pine Street, Corner William

NEW YORK
10 Drapers Gardens, London, E. C.

HARRIS, FORBES & CO., Inc.
BOSTON

HARRIS TRUST & SAVINGS BANK
CHICAGO

Act as fiscal agents for munici¬
palities and corporations and
deal in Government, munici¬
pal, railroad and public utility

BONDS FOR INVESTMENT

List on Application

Cable Address SABA, NEW YORK

AMERICAN EXPRESS COMPANY

SECURITIES DEPARTMENT

government

securities

65 BROADWAY NEW YORK

Edward B.Smith &Co

Philadelphia New You

The Chase NationalBank
of the City of New York

57 BROADWAY

CAPITAL -

SURPLUS AND PROFITS...

DEPOSITS( Feb. 21, 1921)

....$15,000,000

.... 21,158,000

....297,827,000

OFFICERS

A. BARTON HEPBURN,
Chairman of the Advisory Board.

ALBERT H. WIGGIN, President
Assistant Vice-Presldente
Edwin A. Lee
William E. Purdy
George H. Saylor
M. Hadden Howell

Vice-Presidents
Samuel H. Miller
Carl J. Schmidlapp
Gerhard M. Dahl
Reeve Schley
Alfred C. Andrews
Robert I. Barr

Comptroller
Thomas Ritchie

DIRECTORS

Henry W. Cannon Newcomb Carlton

Cashier
William P. Holly

A. Barton Hepburn
Albert H. Wiggtn
John J. Mitchell
Guy E. Tripp i
James N. Hill
Daniel O. Jackling
Charles Ml Schwab
Samuel H. Miller
Edward R. Tinker
Edward T. Nichols

Frederick H. Kcker
Eugene V. R. Thayer
Carl J. Schmidlapp
Gerhard M. Dahl
Andrew Fletcher
Wm. Boyce Thompson
Reeve Schley
Kenneth F. Wood
H. Wendell Endicott
William M. Wood
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J. P. MORGAN & CO.
Wall Street, Corner of Broad

NEW YORK -gi
•

DREXEL & CO., PHILADELPHIA
Corner of 5th and Chestnut Streets

MORGAN,GRENFELL& CO., LONDON
No. 22 Old Broad Street

MORGAN, HARJES & CO., PARIS
14 Place Vendome

Securities bought and sold on Commission.
Foreign Exchange, Commercial Credits.

Cable Transfers.

Circular Letters for Travelers, available In all
parts of the world.

BROWN BROTHERS & CO.
Philadelphia NEW YORK Boston

ALEX. BROWN <fc SONS, Baltimore

Investment Securities

Foreign Exchange
Deposit Accounts
Commercial Credits

Travelers' Credits

BROWN, SHIPLEY & CO.
London

T. Suffern Taller

Grenville Kane James G. Wallace

TAILERiaO

10 Pine Street, New York

Investment Securities

Winslow, Lanier & Co.
59 CEDAR STREET

NEW YORK

BANKERS.

Deposits Received Subject to Draft, Interest
Allowed on Deposits. Securities

Bought and Sold on

Commission.

Foreign Exchange, Letters of Credit

Bonds -

Investment

Kean, Taylor&* Co,
TJeuTVorh* iPiibshurpjh.

Maitland, Coppell & Co.
52 WILLIAM STREET

NEW YORK

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate and
Issue Loans.

Bills of Exchange, Telegraphic Transfers',
Letters of Credit

on ■ -44444
The National Provincial & Union Bank of

England, Ltd., London,

Messrs. Mallet Freres & Cie, Paris,
and

Principal Places m Mexico.

Agents for the Bank of Australasia,

TRAVELERS' LETTERS OP CREDIT

John Munroe & Co.
NEW YORK V BOSTON

Letters of Credit for Travelers

Commercial Credits. Foreign Exchange
Cable Transfers.

MUNROE & CO., Paris

August Belmont & Co.
43 EXCHANGE PLACE, NEW YORK
Members New York Stock Exchange;

Agents and Correspondents of the
Messrs. ROTHSCHILD,

London, Paris and Vienna

ISSUE LETTERS OF CREDIT
for Travelers

Available in all parts of the world.

Draw bills of Exchange and make Telegraphic
Transfers

Execute orders for the purchase and sale of
Bonds and Stocks,

Equipment Bonds

FREEMAN & CO.
34 Pine Street

NEW YORK 4

Members New York Stock Exchange

Lawrence Turnure & Co.
G4-66 Wall Street,

New York

Investment securities bought and sold on com¬

mission. Travelers' credits, available through¬
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collections
in and issue drafts and cable transfers on above
countries.

London Bankers: London Joint City &
Midland Bank, Limited.

Paris Bankers: Heine & Co. 4

HEIDELBACH, ICKELHEEMER & CO.
37 William Street.

MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers' Credits
available in all parts of the world.

BERTRON, GRISCOM & CO. INC.
INVESTMENT SECURITIES

40 Wall Street

NEW YORK

Land Title Building
PHILADELPHIA

BOISSEVAIN & CO.
52 BROADWAY, NEW YORK

Members of the New York StockExchange

INVESTMENT SECURITIES
COMMERCIAL DEPARTMENT

FOREIGN EXCHANGE

MESSRS. PIERSON & CO.

Amsterdam, Holland.

KIDDER, PEABODY & GO.
115 Devonshire St

BOSTON

18 Broad SL

NEW YORK

Commercial and Travellers

Letters of Credit

on

BARING BROTHERS & CO, LTD.
LONDON

J. & W. Seligman & Co.

NS-54 Wall Street

NEW YORK

Rcdmmdado
New York Philadelphia
Pittsburgh Baltimore Washington

Investment Securities

Members

New York, Philadelphia and
Pittsburgh Stock Exchanges.

HUTH & CO.

30 Pine Street New York

Foreign Bonds & Investment Securities,
Commercial Credits, Deposit Accounts,

Foreign Exchange

Correspondents of

FRED? HUTH & CO., London

ALDRED & CO.
40 Wall Street

New Yo*k

Fiscal Agents for

Public Utility and Hydro-Electric
Companies
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Lee, Higginson & Co.
Investment Bankers

Boston
New York Chicago

Higginson & Co.
80, Lombard St.

London, E. C.

Hornblower & Weeks
42 BROADWAY, NEW YORK

Investment Securities

MEMBERS

NEW YORK, BOSTON AND
CHICAGO STOCK EXCHANGES

Direct wires to all principal markets

Boston Chicago
Detroit Providence Portland

Established 1888

Founded 1797

Seasoned

Investments

30 Pine Street

New York

ByEtsrrBros.&Co.
BAISTKEJELS

MEMBERS PHILADELPHIA STOCK EXCHANGE

Investment
Securities

1421 CHESTNUT STREET
PHILADELPHIA

Marshall Field, Glore, Ward & Co.

197 SOUTH LA SALLE STREET

CHICAGO

H. T. HOLTZ & CO.

INVESTMENT

BONDS

39 SOUTH LA SALLE STREET

CHICAGO

Snbestment attii Jffnandal J&oa

Goldman, Sachs & Co.
60 Wall Street
NEW YORK

137 So. La Salle Street 60 Congress Street
CHICAGO

14 Montgomery Street
SAN FRANCISCO

411 Olive Street
ST. LOUIS

BOSTON

421 Chestnut Street

PHILADELPHIA

24 Marietta Street

ATLANTA, GA.
Title Insurance Building
LOS ANGELES, CAL.

Members of New York and Chicago
Stock Exchanges

Commercial Paper
Securities bought and sold on commission

Foreign Exchange .Aivc;
Commercial & Travelers' Letters of Credit

available in all parts of the world

railway

equipment bonds

evans, stillman & co.
Members New York Stock Exchange

60 BROADWAY NEW YORK

Millett, Roe& Hagen

INVESTMENT SECURITIES

MEMBERS

NEW YORK STOCK EXCHANGE

52 WILLIAM ST. NEW YORK

simon borg & co.,
Members of New York Stock Exchange

No. 46 Cedar Street - - New York

HIGH-GRADE

INVESTMENT SECURITIES

Investment Securities

Underwritten & Distributed

Federal Securities

Corporation
38 South Dearborn Street

CHICAGO

Underwriters Distributers

Howe, Snow,
Corrigan & Bertles

Investment Bankers

GRAND RAPIDS, MICH.

H.MOUNTAGUEVICKERS

49 Wall Street

Bonds Guaranteed Stocks

harper & turner
INVESTMENT BANKERS

STOCK EXCHANGE BUILDING

WALNUT STREET ABOVE BROAD

PHILADELPHIA ~

Members Philadelphia Stock Exchange

Bonds

Preferred Stocks

Acceptances

Muin Office: National City Bank Building
Uptown Office: Fifth Avenue and 43rd St.

Correspondent Offices in 50 Cities. *

Robinson & Co.

U. S. Government Bonds

Investment Securities

26 Exchange Place New York
Members New York Stock Exchange O

Conservative

Investment Securities
Yielding 6 % to 8%

Peaboch^

Hongliteling&Co.
EST. 1865 INC. 1918

10 So. La Salle St. Chicago
366 Madison Ave., New York

SECURITIES SALES CO.|

B. H. Collins, President

Southern Securities
64 PEACHTREE, ATLANTA

NEW ORLEANS

BIRMINGHAM

JACKSONVILLE
MEMPHIS

RAILROAD, INDUSTRIAL,
FOREIGN, GOVERNMENT

AND

MUNICIPAL BONDS?

FOR INVESTMENT

Colgate,Parker & Co.
49 Wall Street, New York
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^financial

ESTABROOK & CO
Members New York and Boston

Stock Exchanges

INVESTMENT SECURITIES

J 5 State Street, - BOSTON
24 Broad Street, NEW YORK

PROVIDENCE SPRINGFIELD
HARTFORD

Richardson, Hill & Co.
Established 1870

Investment Securities

50 Congress St.

BOSTON

Members
Boston Stock Exchange
New York Stock Exchange
Chicago Stock Exchange

W. F. Ladd & C®.

Investment

Securities

New York

ESTABLISHED 1865

eMUJGci^ek£Co
5 Nassau St., N. Y.

MEMBERS NEW YORK STOCK EXCHANGE

, Deal in

Underlying Railroad Bonds
and

Tax-exempt Guaranteed & Preferred
Railroad & Telegraph Co. Stocks

Hollister,White & Co.
i*co«»ow*rco

Investment Securities

115 BROADWAY, NEW YORK
50 Congress St. North American Bldg.

Boston, 0. Mass. Philadelphia, Pa.

amies Talrott Inc.
FOUNDED 1854

FACTORS

Main Office

225 4th Ave • - New York

Cable Address - Quomakel

Jfinandal

WE FINANCE

Electric Power and Light Enter¬

prises with records of established
earnings.

WE OFFER

Bankers and Investment Dealers
Proven Power and Light Securities

Correspondence Solicited

ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus $24,500,000)

71 BROADWAY, NEW YORK

MUNICIPAL AND RAILROAD

BONDS

For Conservative Investment

R. L. Day & Co,
35 Congress St., Boston

New York Correspondents
REMICK, HODGES & CO.

PARKINSON & BURR

Members of the New York and
Boston Stock Exchanges

7 Wall Street

NEW YORK

53 State Street

BOSTON

BONDS

Baker, Ayiing & Young

BOSTON

PHILADELPHIA

STOCKS AND BONDS
bought and"6old for cash, or„ carried onJi

conservative terms.
Inactive and'unlisted securities.

Inquiries invited.

F I NC H & TARBELL
Members New York Stock&Exchange.

120 BROADWAY, NEW.YORK

Thomas C. Perkins
Constructive Banking

15 State Street 36 Pearl Street

Boston, Mass. Hartford, Conn.

Specialist for eighteen
years in the Financing
of established and pros-

erous Industrials.

Entire stock issues

underwritten and distributed

financial

CHASE & COMPANY

BONDS

19 CONGRESS ST., BOSTON

Arthur Lippcr & Company
New Street and Exchange Place

NEW YORK

SECURITIES BOUGHT AND

SOLD ON COMMISSION

Members

N. Y. Stock Exchange
N. Y. Cotton Exchange

N. Y. Coffee & Sugar Exch

Philadelphia Stock Exch.

Chicago Board of Trade

Branch Offices

Waldorf-AstoriaHotel ,N.Y.

11 East 44th St., N.Y.

Saratoga Springs, N. Y.
Atlantic City, N.J.
West End, N. J.

Long Beach, N. Y.

We Specialize in

Government and

Municipal Bonds

WilliamR.fomptonfo.
INVESTMENT BONDS

14 Wall Street, New York
'

St. Louis
Chicago

Cincinnati
: New Orleans

RAILROAD BONDS

INDUSTRIAL BONDS

PUBLIC UTILITY BONDS

PAUL H. WATSON
INVESTMENT SECURITIES

55 William St., N. Y. Telephone— John 1832

FOUNDED 1852

Investment Securities
Letters of , Foreign ^

Credit 1 Exchange
Travelers' Checks

Correspondents Throughout the World.

Kuautf) NarhoU&Kul]ne
Members New York Stock Exchange

Equitable Building New York

Municipal, Railroad, r

Public Utility
and

Industrial Securities

mTKINS & CO.
7WallStreet

NEWYORK

15Exchange St.
BOSTON
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Canadian
Government and Municipal

1 '■ ':v ■ -V;-;.;' .

Bonds
These bonds offer exceptional oppor¬
tunities for sound investment. If pur¬
chased now they will yield from

7% to 8%
Principal and interest payable In

United States funds |
Full Particulars C-21 on request.

Wood,Gundy&Co.
Incorporated

14 WALL STREET, NEW YORK

Toronto, Winnipeg, Montreal, London, Eng.

& (So
w , established l$S9
AtontcwToronto Stock.

, <5<an<adi<an.
CBowmmxznt,Municipal & (Sorpcmatioix

Securities
fajkoadway TfewYorfe
tfcnxmto Montreal
VtetoriaUfc Chicago

4 &o? isr
'

llqpbcuHoi^Stodtpd^jo >

IT St. John Street Montreal

STOCK AND BOND BROKERS

CANADIAN

SECURITIES

fjOUSSERYVbOD^GlMBW
(NVUTMENT SANKCM

TORONTO CANADA

We Specialize in

New York City Bonds
(Small Denominations)

HENRY NIGHTINGALE & CO.
; MUNICIPAL BONDS

Canadian, Mexican and Foreign Government
Securities

Phone Broad 7118 42 BROADWAY

Adrian H.MuIler & Son

AUCTIONEERS

OFFICE No. 55 WILLIAM STREET

Corner Pine Street

Regular Weekly Sales
' OF

Stocks and Bonds
EVERY WEDNESDAY

At the Exchange Sales Rooms
14-16 Vesey Street

CattaMan

BANK OF MONTREAL
Established over 100 Years

CAPITAL PAID UP -

Rest

UNDIVIDED PROFITS
TOTAL ASSETS

$22,000,000

22,000,000
. 1,251,850

560,150,812

SIR VINCENT MEREDITH, Bart., President.
SIR CHARLESJ.GORDON, G.B.E., Vice-Pres.

Head Office—MONTREAL
Sir^ Frederick Williams-Taylor

General Manager.

Branches and Agencies.

Throughout Canada and Newfoundland.
At London, England, and at Mexico City.
In Paris, Bank of Montreal (France).
In the United States—New York, Chicago,

Spokane, San Francisco—British American
Bank (owned and controlled by the Bank of
Montreal).
West Indies, British Guiana and West

Africa—The Colonial Bank (in which an
Interest is owned by the Bank of Montreal).

United Financial Corporation
Limited

INVESTMENT~BANKERS

Montreal London Toronto

Affiliated with

Guaranty Trust Co. of New York.

R. A. Daly & Co.
CANADIAN

GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Bank of Toronto Building
TORONTO, ONT.

The Dominion Bank
HEAD OFFICE, TORONTO

Paid Up Capital $6,000,000
Reserve Funds &Undivided Profits 7,669,000

Total Assets ...140,000,000

Sir Edmund Osier, Clarence A. Bogert,
President General Manager

New York Agency, 51 Broadway
C.,0. Howard, Agent

LondoA Branch, 73 Cornhill
S. L. Jones, Manager

CANADIAN AND FOREIGN EXCHANGE
BOUGHT AND SOLD

TRAVELERS' AND COMMERCIAL

LETTERS OP CREDIT

R. C. Matthews & Co.

CANADIAN BONDS

C. P. R. Bldg. TORONTO

Nesbitt, Thomson & Co.
Limited.

Canadian

Municipal, Public Utility &
Industrial bonds

222 St. James St., MONTREAL
Hamilton Toronto London, Ont.

THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE, TORONTO

PAID UP CAPITAL $15,000,006
RESERVE

$15,000,000
President, Sir Edmund Walker, C.V.O., LL.D., D.O.T

General Manager. Sir John Aird.
Assistant General Manager, H. V. F. Jones.

New York Offitfe, 16 Exchange Place
F. B. FRANCIS,
C. L. FOSTER, }-Agents
C. J. STEPHENSON,

Buy and Sell Sterling and Continental
Exchange and Cable Transfers. Collections
made at all points.
Travelers' Cheques and Letters of Credit Issued

available in all parts of the world.

Banking and Exchange business of every
description transacted with Canada.

LONDON OFFICE—-2 Lombard Street, E. O

BANKERS IN GREAT BRITAIN

The Bank of England,
The Bank of Scotland,
Lloyd's Bank, Limited.

THE

ROYAL BANKOFCANADA
Established 1869

Capital Paid Up
Reserve Funds
Total Assets

$19,000,000
19,000,000

->.690,000,000

Head Office ..Montreal
SIR HERBERT S. HOLT, President

E. L. PEASE, Vice-Pres. & Man. Director
C. E. NEILL, General Manager

^Branches throughout CANADA and NEW
FOUNDLAND, in CUBA, PORTO RICO.
DOMINICAN REPUBLIC. HAITI, COSTA
RICA. COLOMBIA and VENEZUELA, BRIT-

N9WEST INDIES, BRITISH
HONDURAS and BRITISH GUIANA.

ARGENTINE—Buenos Aires.

B^AZILr—Rio <je Janeiro, Santos. Sao Paula,
URUGUAY—Montevideo.
SPAIN—Barcelona, Plaza de Cataluna;
LONDON OFFICE—Princes Street, El O.

NEW YORK AGENCY—68 William St.
F. T. Walker, J. A. Beatson. E. B. Mclnerny
and J. D. Leavltt. Agents.

FRENCH AUXITHAkV: The Royal Bank mi
Canada (France), PARIS, 28 Rue de

Quatre-Septembre.

Canadian Government, Provin¬
cial, Municipal and Corporation

Bonds
Bought—Sold—Quoted

GREENSHIELDS & CO.
Members Montreal Stock Exchange.
Dealers in Canadian Bond Issues.

17 St. John Street, Montreal

CANADIAN
INVESTMENT SECURITIES

Offerings on Regueet

Correspondence Invited

McDonagh, Somers & Co.
Dominion Bank Building
TORONTO, CANADA

HERDMAN & COMPANY
Members Montreal Stock Exchange

Bankers & Brokers

Dominion Express Building

MONTREAL

CANADIAN

BONDS

iCmilius Jarvis & Co
INVESTMENT BANKERS

Established 1891

JARVIS BLDG. TORONTO CA»
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Australia and New Zealand

BANK OF

NEW SOUTH WALES
(ESTABLISHED 1817.)

Pald-Up Capital-. J24,655.800
Raaarva FundT 16,766,010
ItMrr* Liability of Proprietor# — 24.656.100

266,061.000
4(ir«|at«AMetil6th Septr. 1920 2862,286,975
■if. JOHN RUSSELL FRENCH, K.B.E.

General Manager.

857 BRANCHES "and AGENCIES In the
Australian States, New Zealand, FIJI, Papua
(New Guinea) and London. The Bank transacts
it«7 description of Australian Banldng Business.
Wool and other Produce Credits arranged.

Head Office
QEORCE STREET

RYDISteV
29, TSRSAD^EEDLE
STREET, E. C. 2

THE UNION BANK OF AUSTRALIA Limited
Established 1887 Incorporated 1289

Capital—
Authorized and Issued ..£7,609,090
Paid-Up Capital 22,990,990 \ To- ~ —
Reserve Pu^d. . £S^8J,M0 [fsthsr £8,180,000Reserve Liability or Proprietors—£8,000,009

Total Issued Capital St Reserves. £18,189.000
The Bank has 42 Branches In VICTORIA, 39fn

NEW SOUTH WAXES, 19 In QUEENSLAND.
10 In SOUTH AUSTRALIA, 21 ta WESTERN
AUSTRALIA. 3 in TASMANIA and 44 In NEW
•■ALAND.

Head Office: 71 CORNHILL, LONDON, E. C.
Manager—W. J. Essame.

AssistantManager—W. A. Laing

THE I

Commercial Banking Company
of Sydney
LIMITED

Established 1834.

Incorporated in New South Wales.
PaldUp Capital —

Reserve Fund l»949fOOO
Reserve Liability of Proprietors 2,096,090

a,040,000tiers of

Oredlt are issued by the London Branch on the
Head Office. Branches and Agencies of the Bank
in Australia and elsewhere. BQls on Australasia
negotiated or collected. Remittances cabled.
Head Office, Sydney, New South Wales

London Office:

18. Birchln Lane, Lombard Street. E. O.

Ionian Bank, Limited
Incorporated by Royal Charter.

Offers every banldng faculty for transaction
jrfth Greece, where It has been established for
90 years, and has Branches throughout the
Country.
Also at Alexandria, Cairo, Ac.. In Egypt.

Head Office: Baiildon House,
Moorgate Street.

LONDON, E. C. 1.

English Scottish and Mrallan Bank, Ltd.
Address: 8 Gracechurch St., E. C.

Head Office: London, E. C. 9
Authorised Capital £3.000,000 0 0
Reserve Fund 685.000 0 0
Subscribed Capital- 1,078,875 0 0

""aplCTdPaid-up <japttai 639,437 10 u
further Liability of Proprietors 589,437 10 0
Remittances made by Telegraphic Transfer.

Bills Negotiated or forwarded for Collection*
Banking and Exchange business of every de¬
scription transacted with Australia.

E. M. JANION, Manager.

Lincoln Menny Oppenheimer
BANKERS

FRANKFORT-o-M., GERMANY

Cable Address "Openhytn"

INVESTMENT SECURITIES

FOREIGN EXCHANGE

The NATIONAL BANK
of SOUTH AFRICA, Ltd.

Over 609 Branches in Africa

Total Assets Exceed - $430,000,000

Often to American banks and bankers its superior

f faculties for the extension of trade and com¬
merce between this country and Africa.

LONDON JOINT CITY AND

MIDLAND BANK LIMITED
CHAIRMAN

The Right Hon. R. McKENNA

JOINT MANAGING DIRECTORS:
8. B. MURRAY F. HYDE E. W. WOOLLEY

Subscribed Capital -
- £38,116,050

Paid-up Capital -
- 10,859,800

Reserve Fund- - 10,859,800

Deposits (Dec. 31st, 1920) - 371,841,968

HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C2.
OVER If00 OFFICES IN ENGLAND AND WALES

OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2.

Atlantic Offices: "Aqultania" "Imperator" "Mauretania"

AFFILIATED BANKS:

BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD.
OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND

International Banking Corporation
60 WALL STREET, NEW YORK CITY;

Capital and Surplus 210,000,000
Undivided Profits ... 24,000,000

Branches In

London Lyons San Francisco
China Straits Settlements
India Panama
Japan SaDto Domingo
Java Spain
Philippines

Hong Kong & Shanghai
BANKING CORPORATION

Paid up Capital (Hongkong Currency) njl5,000.(J(*
Reserve Fund In Silver (Hongkong Curr.)HJ23,000,001
Reserve Fund In Gold Sterling £1,600.00t

GRANT DRAFTS, I8SUE LETTERS OFCREDIT
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN; PHILIPPINES, STRAITS SET
TLEMENTS, INDIA.
J. A. JEFFREY, Agent. 36 Wall St., New Yori

New York Agency - - 44 Beaver St.
R. E. SAUNDERS, Agent

The Union Discount Co.

of London, Limited
89 CORNHILL

Telegraphic Address, Udlsco: London.

Capital Authorized St Subscribed-810,009,000
Capital Paid Up 8,000,000
Reeerve Fund 6,000,000

15=£1 STERLING.

NOTICE IS HEREBY GIVEN that the
BATES OF INTEREST allowed for money
on deposit are as follows:
At Call, 8 Per Cent.
At 8 to 7 Days' Notice, 8H Per Cent.

The Company discounts approved bank and
mercantile acceptances, receives money on de¬
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.
CHRISTOPHER R. NUGENT, Manager.

The National Discount

Company, Limited
86 CORNHILL LONDON, E. C.

Cable Address—Natdis London.

Subscribed Capital 221,166.628
Paid-Up Capital 4,238,326
Reserve Fund 2,600,000

(2o=£lirSTERLING.)
NOTICE Is hereby given that the RATES OF

INTEREST allowed for money on Deposit are
as follows:

5% per annum at call. ^

6H% at 7 and 14 days Notice.
Approved Bank A Mercantile Bills discounted.

Money received on deposit at rates advertised
from time to time; and for fixed periods upon
specially agreed terms. Loans granted on ap¬
proved negotiable securities.
PHILIP HAROLD WADE, Manager

The Mercantile Bank ef India Ltd
Head Office

15 Gracechurch Street, London

Capital Authorized and Subscribed £1,599,991
Capital Paid Up £750,99#
Reserve Liability of Shareholders £750,999
Reserve Fund and Undivided Profits... £785,799
Brandies in India, Burma, Cevlon, Straits Settle*

ments, Federated Malay States, China and Mauritlui
New York Agency, R. A. iEdlundh, 64 Wall Street

NATIONAL BANK 6F INDIA Limited
Bankers to the Government In British East

Africa and Uganda

Head Office: 8, Blshopsgate, London, E. C-
Branches in India, Burma. Ceylon, Ksuys

Colony a^d at Aden and Zanzibar.
Subscribed Capital £4,000,090
Paid-Up Capital £1*00,990
Reserve Fund— —£2,800.090

The Bank conducts every description of bankins
and exchange business.

More Than

30 Years
inExport Banking

INTIMATE KNOWLEDGE of
I '

the needs and habits of the people,

acquired by years of experience
and actual residence in the coun¬

tries themselves, is essential when
transacting business abroad.

23 Branches in South America
1 Branch in Mexico*

9 Offices in Europe

Anglo-South American
"Bank, limited
New York Agency. 49 Broadway
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Agency

ISanquElndustrielle
27 Pine St
New Yerk: deffiiine

27 Pine St.

New York

I
f
*
#■
n

Permit Banks

te draw direct draft* an

Hon; Kong, Shanghai,
Yokohama

1
and 20 other branches In

Europe and the Far East.

Forolgn Exchange
Letters of Credit

Cable Tranafers

Mscrited Capital: Frs. 150,000,801

LOCATE CAPABLE MEN

to fill vacancies in your

organization through the
Classified Department of
the

FINANCIAL CHRONICLE

Our Classified Department faces the

inside back cover.

BANCA COMMERCIALE ITALIANA
CAPITAL LIT. 400.080,000
SURPLUS LIT. 156,000,000
DEPOSITS LIT.4,371,870,661

Head Office, Milan, Italy
New York Agency, 165 Broadway

Condon Office, 1 Old Broad Street, E. C. 1
Constantinople

60 branches in Italy, at all the prin-
cipal'points in the Kingdom
AFFILIATED INSTITUTIONS

SANCA COMMERCIALE ITALIANA (France)
—Paris, Marseilles and branches

tfANCA COMMERCIALE ITALIANA E BULGARA
—Sophia and branches

dANCA COMMERCIALE ITALIANA E ROMENA—
Bucarest and bran:hea

BANCA UNGARO-ITALIANA—Budapest
BANQUE FRANCAISE & ITALIENNE POUR
L'AMERIQUE DU SUD—Paris, Buenos Aires,
Sao Paulo, Rio de Janeiro and branches

BANCA DELLA SVIZZERA ITALIANA—Lug.no
and branches

BANCO ITALIANO—Lima and branches
BOCIETA ITALIANA DI CREDITO COMMER¬
CIALE—Vienna, Trieste and branches

BANCO FRANCES DE CHILE—Santiago, Val-
paraiso. ■' ■

BANCO FRANCES E ITALIANO DE COLOMBIA—
Bogota

CREDIT SUISSE
Established 1856

Capital paid up__frs. 100,000,000
Reserve Funds..frs. 30,000,000

HEAD OFFICE
Zurich, Switzerland

Branches at Basle, Berne, Frauenfeld,
Geneva, Glaris, Kreuzlingen, Lugano,
Lucerne, Neuchatel, St. Gall.

GENERAL BANKING BUSINESS.

Foreign Exchange
Documentary Business,Letters of Credit

PRAGUE CREDIT BANK
Head Office: Prague, Czechoslovakia.

Branches throughout Czechoslovakia.

Established in 1870.

Capital and Reserves •

Jforeign

Banque Nationale de Credit
Capital.. __frs. 500,000,000
Surplus frs. 92,000,000
Deposits .frs.2,420,000,000

Head Office

PARIS

330 Branches in France

4 Branches in the Rhenish Provinces

GENERAL BANKING BUSINESS

SWITZERLAND

Government, State and Municipal
BONDS

for Investment

Apply to

SWISS BANK CORPORATION
BASLE

ZURICH GENEVA

Branches all over Switzerland and in London

SOCIETE GEHERALE ALSACIENNE
DE BANQUE
Fondee in 1881

Siege social:

Strasbourg
4, Rue Joseph Massol

Capital, 100£millions de francs entlerement
verses

36 Agences notamment a

MULHOUSE METZ

COLOGNE MAYENCE
LUDWIGSHAFEN FRANCFORT

SARREBRUCK

The United States Life
Insurance Co.

IN THE CITY NEW YORK.

Organized 1850. Non-Participating Policies only.
Over Forty-Five Million Dollars Paid to Policy¬
holders.

JOHN P. MUNN, M. D., PRESIDENT

Good territory open for high class persona
producers, under direct contracts with the

o _ Company. Address Home Office. 277 BroadwayCzK 129,000,000 New York City.

yortiffti

NATIONAL BANK
of EGYPT
Head Office—Cairo.

Establishedunder Egyptian Law
June, 1898, with the exclusive right to
Issue Notes payable at sight to beare*.

Capital, fully paid .£3,000,000
Reserve Fund £2,000,000

LONDON AGENCY

6 AND 7 KING WILLIAM ST.,
LONDON, E. C., 4, ENGLAND.

THE

NATIONAL PROVINCIAL AN8

UNION BANK OF ENGLAND
Limited

(S5=£l.)

SUBSCRIBED CAPITAL
PAID-UP CAPITAL -

RESERVE FUND - -

8199,671,608

839.034,880

836,195.200

Head Office:

15, Bislrapsiate, Lenin, England,
with numerous Offices in England

and Wales

ROTTERDAMSCHE

BANKVEREENIGING

Rotterdam Amsterdam

The Hague

CAPITAL AND

RESERVE FUND....F.105,000,008

COLLECTIONS

LETTERS OF CREDIT

FOREIGN EXCHANGE *

PURCHASE AND SALE OF

STOCKS AND SHARES

COMMERCIAL BANK OF SCOTLAND, Ltd.
Established 1810

Subscribed Capital . . . £5,500,00 0
Paid-up Capital .... 1,750,00 0
Reserve Fund . . . . . 1,000,000
Deposits (Nov. 1920) . , . 41,000,000

Head Office, 14 George Street, Edinburgh
Alex. Robb, Gen'l Manager Magnus Irvine, Secretary

London Office, 62 Lombard Street
Glasgow Office, 113 Buchanan Street

233 Branches and Sub Offices throughout Scotland

New York Agents
American Exchange National Bank

ArnoldGilissen&Co
80 81 Damrak

AMSTERDAM

Cable Address: Achilles-Amsterdam

ROTTERDAM THE HAGlfK

Established 1871

BANKERS AND STOCKBROKERS

FOREIGN EXCHANGE

K0NI6 BROTHERS & CO.
ICO Purl Stmt, NEW YORK

Commercial and Travellers

Letters of Credit

on

KONIG BROTHERS, LONDON
and

NEDERLANDSCHE MANDEL-MAATSCHAPP1

ROTTERDAM
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EDGAR, RICKER A CO.
I East Water and Mason Streets

MILWAUKEE, WIS.

Specializing

WISCONSIN CORPORATION ISSUES

Financing of Milwaukee
and Wisconsin Industries.

Investment Securities

Bought and Sold.

First Wisconsin Company
Investment Securities

MILWAUKEE WISCONSIN

Second Ward Securities Co.
Second Ward Savings Bank Bldg.

MILWAUKEE

108 So. La Salle St.
CHICAGO

Specialists in

Wisconsin Municipals
and

High Grade Investments

MORRISKIOX&CO.
Imvbstm

I ftltftT WISCONSIN
»*TiO»M.«»KHBVOe

CURXTIES

MilwaukelWh

Underwriters and Specialists in
Wisconsin Issues

Write our Trading Department

SPRINGFIELD, ILL.

Matheny, Dixon, Cole & Co.
SPRINGFIELD, ILLINOIS.

Dealers in

Municipal and Corporation Bonds
and Illinois Farm Mortgages

BUFFALO

Slocum, Eckardt & Company
INVESTMENTS

420 Ellicott Square

^ BUFFALO, N. Y.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipa
and Corporation Bonds

SPECIALISTS IN

Buffalo and Western New York Securities

IRVING T. LESSER

STOCKS AND BONDS

«T« Ellicott Square BUFFALO, N. Y.

A. G. Becker & Co.

COMMERCIAL PAPER

INVESTMENT SECURITIES

187 South La Salle Street

CHICAGO

NEW YORK ST. LOUIS SEATTLE

SAN FRANCISCO LOS ANGELES

Greenebaum Sons
ifanlr andTrustCompany
Southeast Corner La Salle and Madison Sts

general banking

Capital and Surplus, $2,000,000
6% CHICAGO FIRST MORTOAGE BONDS
Suitable for Estates, Trustees and Individuals

Write for Bond Circular C 25.

Oldest Banking House In Chicago. A State Bank

MUNICIPAL BONDS
First Mortgage

Corporation Bonds
Short Term |

Industrial Note Issues

Hyney, Emerson Si Co.
M South La Salle St. CH1CAQO

A. O. Slaughter & Co.
Members

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

110 WEST MONROE STREET
CHICAGO, ILL.

Powell, Garard & Co.
INVESTMENT SECURITIES

39 South La Salle Street

Chicago
Philadelphia St. Louie

srrsr bonds

SHARKER i COMPANY
Formerly

SHAPKER, WALLER & CO.
184 SOUTH LA SALLE STREET

CHICAGO

John Burnham & Co.
Investment Securities

La Salle and Monrde Chicago

F. WM. KRAFT, Lawyer
Specializing in Examination & Preparation of

County, Municipal and Corporation
Bonds, Warrants and Securities and
Proceedings Authorizing Same.
Rooms 617-520, 111 W. Monroe St..

Harris Trust Building

CHICAGO, ILLINOIS

TIMBER BONDS
based always upon
expert verification
ofunderlyingassets

322 so. Michigan Ay., Chicago

SCOTT a STITT

INVESTMENT BONDS

111 W. Monroe St.

CHICAGO

CINCINNATI

$75,000.00

Miami Conservancy District Ohio
5^2% Bonds

Due 1937-1941-1944

Interest June and Dec. 1—New York

Population District 300,000

Price Yield 5.30

The Provident Savings
Bank & Trust Co.

Bond Department

CINCINNATI. O.

CHANNER A SAWYER

INVESTMENT SECURITIES

Union Trust Bldg.,

CINCINNATI. OHIO

Ohio Securities—Municipal Bonds
New York Stocks and Bonds

DEALERS IN

INVESTMENT SECURITIES

IRWIN, BALLMAN & CO.
828-330 332 Walnut St.

CINCINNATI, OHIO • i

EDGAR FRI EDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI OHIO

TOLEO O

TUCKER,ROB ISON&CO.
Successors to

David Robison Jr. & Sons

Bankers—Established 1876

Municipal, Railroad and Corporation Bonds
Toledo and Ohio Securities

Gardner Building, TOLEDO, OHIO

Graves, Blanchet & Thornburgh
MUNICIPAL BONDS

GARDNER BUILDING

TOLEDO, OHIO
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pittsburgh

GORDON A COMPANY

INVESTMENT BANKERS

iembers PiUsbtt^j'h Stock Exchange
Union Bank Building, PITTSBURGH, PA.

Pfaemt Court 3264-6

michigan

A. J. Hood A Company
(Established 20 Years)

MICHIGAN SECURITIES

BOUGHT—SOLD—QUOTED

Specialize in Michigan Stocks and Bonds

PENOBSCOT BUILDING DETROIT

michigan

Members of Detroit Stock Exchange

Charles A. Pa reel Is A Co.

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH.

LYON, SINGER & CO.
INVESTMENT BANKERS

Commonwealth Bldg., PITTSBURGH

Securities of Pittsburgh District

Pennsylvania Municipal Bends

Members Detroit Stock Exchange

Richard Brand Company
Specializing Detroit Securities

We invite your inquiries
1721-3 Dime Bank Bldg., Detroit

HUGHES, GORDON, BRASIE & CO.
High Grade Bonds

DIME BANK BLDG. DETROIT

• :4-.. .i"r . • ■ ..' *'■ „;
Geo. W. Eberhardt A Co.
OLIVER BUILDING, PITTSBURGH

Stocks, Bonds, Grain
and Provisions

Members Now York Stock Exchange
Members Pittsburgh Stock Exchange
Momhers Chicago Board of Trade

WHITTLESEY, McLEAN & G8.
Municipal Bonds Corporation Bond*

Preferred Stocks

Active Members of Detroit Stock Exchange.

1064-66-68 Penobscot Bldg., DETROIT

providence
j

BODELL & CO.
10 WEYBOSSET STREET

PROVIDENCE

New York Boston

Y

A. E. MASTEN A CO.
Established 1891

New York Stock Exchange
Boston Stock Exchange

Members Pittsburgh Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade
New York Cotton Exchange

123 Fourth Ave., Pittsburgh, Pa
Branch Office—
Wheeling, W. Va.

FENT0N, DAVIS & BOYLE

Investment Bankers

Chicago Detroit Grand Rapids

newark, n. j.

CONSERVATIVE

INVESTMENT SECURITIES
List upon request

F.M.CHADBOURNE& CO.
FIREMEN'S INSURANCE BUILDING

NEWARK, N. J.

W. CarssD Dick & Company
INVESTMENT BONDS

1SO-896 UNION ARCADE BUILDING

KEANE, HIGBIE & CO*
MUNICIPAL BONDS

67 GRISWOLD ST. DETROI?texas

PITTSBURGH, PA.

J. E.JARRATT& COMPANY
Investment Bankers

Municipal Bonds

San Antonio, Texas

KAY 4, CO. Inc.,

INVESTMENT BANKERS

Penobscot Bldg. DETROIT, MICH.

Members Detroit Stock Exchange

indianapolis

Fietcker American Company
INDIANAPOLIS

Capital - $1,506,030

Specializing in Indiana and Indianap¬
olis Corporation and Municipal bonds
and stocks.

DUNN & CARR

Investment Securities

Union Nat. Bank Bldg.
HOUSTON .... TEXAS

GEORGE M. WEST & COMPANY
Established 1893

INVESTMENT BANKERS

UNION TRUST BLDG. DETROIT,
Members Detroit Stock Exchange

BREED, ELLIOTT & HARRISON
INDIANAPOLIS

Cincinnati Detroit Chicago Milwaukee

Investment Securities

Municipal Bonds
Indiana Corporation Securities

macon

W. M. DAVIS & COMPANY
Southern Municipal Bonds

AND

Guaranteed Stocks

MACON - - - GEORGIA

W. A. HAMLIN ACQ

Members Detroit Stock Exchange

Motor Stocks, Public Utilities &Oils

1010 Penobscot Bldg., DETROIT, MICMc

NEWTON TODD
Local Securities and

Indiana Corporation Bonds and Stocks

416 Lemcka Bldg. INDIANAPOLIS

baltimore

R. Lancaster Williams & Co., Inc.
INVESTMENT SECURITIES

Equitable Building

BALTIMORE MARYLAND

TO LOCATE
the firm that has for

disposal what you re¬

quire, insert an ad in the

Classified Department

of The Financial Chron¬
icle (faces the inside
back cover.)

; • /

Joel Stockard A Co., Ino.
INVESTMENT BANKERS

Municipal, Government &
Corporation Bonds

Members Detroit 8tack Exchange

Penobscot Bldg., « DETROIT - Cherry 8408

Scott & Stump
INVESTMENT SECURITIES

Stock Exchange Building
PHILADELPHIA

Pfcnnesc Locust 6480. 6481. 6482. 6483
Keystone: Race 2797

Harris Small & Lawson

INVESTMENT SECURITIES

CONGRESS ST., W

DETROIT
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PACIFIC COAST

■ r; ■

Howard -Throckmorton
CALIFORNIA SECURITIES

/ ■>< f.

^ i»A?

\-'-U .*i

■

. ■•

Ur;-iU.4'rGovernment ■ (s

Bonds]Municipal
'

t v [Corporation

San Francisco

Alaska Commercial Building

r

H.,.

Quotations and Information Furnished on

Pacific Coast Securities
: Established 1863

SUTRO A CO.
INVESTMENT BROKERS

San Frahciaco Members
lit Montgomery St. San Francisco Stock

and Bond Exchange

CLEVELAND

■rmc

TheGundling-JonesCompany

BANGOR BUILDING, CLEVELAND

OTIS & COMPANY

Sjtocks Acceptances Bonds
Members of New York, Boston, Cleveland, Chicago
and Detroit Stock Exchanges, the New York

Cotton Exchange and the Chicago Board
of Trade.

CLEVELAND
New York Boston Detroit Cincinnati
Columbus Toledo Akron Youngstown
Dayton Denver Colorado Springs

'V
Stocks Bonds Acceptances

SHORT TERM NOTES

RITTER COMMERCIAL TRUST
Unincorporated

CLEVELAND 1 BUFFALO
ISO Euclid Ave. Niagara Life Bldg.

Pacific Coast Securities

BONDS

of MUNICIPALITIES AND

CORPORATIONS

having substantial assets
and earning power.

WILLIAM R. STAATS CO.
: LOS ANGELES .:-V

SAN FRANCISCO v ^ s PASADENA

Hunter, Dulin & Co.

4.. *,

MUNICIPAL
CORPORATION D^MPlO
AND DISTRICT DUiNUj

los Angeles San Francisco
Pasadena San Diego

f - Oakland

wutiuiMto t»u

We specialize In California
Municipal ,4 Corporation
v .« BONDS v

DRAKE, RILEY &. THOMAS
■.. Van Nuys Buildings

LOS ANGELES

R. H. MOULTON: & COMPANY
CALIFORNIA MUNICIPALS

Title Insurance Building, : LOS ANGELES
American Natl Bank Bldg., San Francisco

•■ - £££
»

THE

KLIPFEL-WASHBORNBERKLEY CO.
.

, INVESTMENT SECURITIES
Snd Floor National City Bldg.

CLEVELAND, O.
Dayton Warren Bucyruf

Listed - Unlisted - Inactive

Stocks & Bonds

ALBERT FOYER
Loader News Bldg. CLEVELAND, O.

HUNTER GLOVER &CO.
; Investment Securities
Trie building. Cleveland

CHAPMAN DEWOLFE CO.

Stocks and Bonds
Information 'd&d Quotation* on' all Pacific

Coast Securities

Members San Francisco Stock & Bond Exchange

NORFOLK. VA

MOTTU & CO.
Established 1892

NORFOLK, VA.

PORTLAND, ORE.

HALL &. COMPANY

INVESTMENT BONDS

Local and Pacific Coast Securities

LEWIS BUILDING PORTLAND, ORISOa

MINNEAPOLIS

Slevens~&<Bo.
CSTAftLISHEP IQ1 O

XaNTCIPAL RAJJLROAD
'CORPORATIONBONDS•

COMMERCIAL PAPER->
MINNEAPOLIS ST.PAUL "

DENVER

Municipal and
Corporation Bonds

WILL H. WADE COMPANY
INVESTMENT BANKERS

Sscond Floor U. 8. National Bank Bldg.

DENVER

AUGUSTA

JOHN W. DICKEY

Augusta, Ga.

Southern Securities

Established 1886. • • V

WM. E. BUSH & CO.
Augusta, Ga.

SOUTHERN SECURITIES

COTTON MILL STOCKS

u • '• 1-v • ■' ■ -

SPARTANBURG, 8. C.

A. M. LAW & CO., Inc.
f - DEALERS IN

Stocks and Bonds

Southern Textiles a Specialty

■'*$<!SPARTANBURG, S. C.
ft I ifVI ■ -

CHATTANOOGA

LEWIS BURKE & CO.

;j, LOCAL AND SOUTHERN
LL.U - .1.".: SECURITIES : -r

NEW YORK

60 Broadway

INVESTMENTS

MONTGOMERY

Philadelphia
Cincinnati New York

Ashtabula

Springfield

ALABAMA

MARX & COMPANY
BANKERS, ^ v.-yl #■ t

BIRMINGHAM,
y

• •

f ■ ALA.
•vSouthern Municipal and

'

'4Corporation Bonds

B. W. Str^ssburger ,

SOUTHERN INVESTMENT 'SECURITIES
Montgomery, Ala.

BOSTON

New England
industrial Securities

. Yielding 6V2% to

J. MURRAY WALKER
85 Devonshire Street Boston

'f"'

JamesBuilding

'

y.fi'
CHATTANOOGA

-■V - *■ [/

A BUSINESS EXECUTIVE
'• *'t V "$<?#%.•! J 13-% - ■ \ ,

VV # UM-- -'U ' i■:.*,/ „:-l-'

and capable head for any one
of your Departments can be
obtained by inserting a small
ad in the Classified Department
of the

■

w # ,*#/• 'J •, • k' * '• ■ 4 "t

FINANCIAL CHRONICLE.
ft « 'I'?' '>. ' ;'v

Our Classified Department faces the
> ;i? inside back cover. , / \

hi f "r ij ' »• J.

*,
•; Xi -L*; •' / ■. '-i-

i ' " C-

/■

\.

y

/
y -
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Southern Municipals

Short Term Notes

Preferred Stocks

Commercial Paper

Bankers Acceptances

Hibernia

Securities Company
(Incorporated)

New Orleans

New York Office

44 Pine Street

Direct Private

Wire Service

Empire Tube & Steel Corp
Circular on Request

Jones & Thurmond
25 Broad St. New York, N. Y

Phone: Broad 7412

ST. LOUIS

Lorenzo E. Anderson & Company
210 N. 8th St., St. Louis

Municipal and Corporation Bonds
New York Stock Exchange
New York Cotton Exchange

SCsmbers Chicago Board of Trade
St. Louis Merchants Exchange
St. Louis Cotton Exchange
St. Louis Stock Exchange

flerndon Smith Charles W. Moore
William H. Burg

SMITH, MOORE & CO.

INVESTMENT BONDS

•MOLIVE ST., ST. LOUIS, MISSOURI

st. louis service

MARK C. STEINBERG & CO.
Members New York Stock Exchange
dembers St. Louis Stock Exchange

100 N. Broadway ST. LOUIS

Members St. Louis Stock Exchange

STIX & CO.

Investment Securities

M« OLIVE ST. ST. LOUIS

PHILADELPHIA

THAYER, BAKER & CO.

#
Investments

Commercial Trust Bldg.,
PHILADELPHIA

One Billion

Kilowatt Hours

The use of one kilowatt of electric
energy (approximately one and one-
third horsepower) for one billion hours
—or 114,155 years—or, the use of
1,333,333,333 horsepower for one hour.

This represents the magnitude of oper¬
ations of Standard Gas & Electric Com¬
pany's electric subsidiaries during the
year 1921.

A new circular describing the remarkable
growth of Standard Gas & Electric
Company and pointing out the salient
investment features of Standard Gas &
Electric Company 6% Gold Notes—
selling to yield approximately 9%—will
be sent upon request for Circular CC-16.

H.M.Byllesbfy& Co,
Incorporated

NewYork Chicado
1(1 Broadway 206 SLaSaue St

•o&gfe: sola-

Edward E. Hall & Co.
(Established 1866)

Insurance Brokers

to MAIDEN LANE NEW YORK

Tel. John 4276

Are your Bonds, Fire, Automobile,
Holdup and Liability policies properly
written?

Advice given on policy contracts, firs
protection and loss adjustments.
Prompt coverage procured wherever

desired.

The Motor and Tire

Situation
discussed in current issue of

ecurities
NQQfcstions

j

Free on request

ETC.MegargElf3.Cd
'

27 Pine Street, New York

PHILADELPHIA

Graham. Parsons & Co.
Ill CHESTNUT ST. »| PINE SI
PHILADELPHIA NEW YOR%.

Investment Securities

Deal In and Purchase
Issues of

MUNICIPAL BONDS,

BONDS, NOTES AND PREFERRED ST 6CBi
of ]'

RAILROADS, UTILITIES AND

INDUSTRIAL CORPORATIONS

of

ESTABLISHED VALUE.

Cable Address "Graco," Philadelphia.

Boles&Westwood
Members Philadelphia Stock Bxchanct

, ■' •, V;V * ■. • V -1
9 _

Investment

Securities,

UM IHIl BlHht, • • PHILADELPHIA

Telephone Lacnat 4721

6.ftl.eiark$eo,
! BANKERS

321 Chestnut St., Philadelphia

Established 1887

Members New York and Philadelphia

Stock Exchanges

BANKERS

Land Title Bldg., Philadelphia
Members Philadelphia Stock Exchange

Pennsylvania Tax Free Bonds

PAUL & CO.
Members Philadelphia Stock Exchange

1421 Chestnut Street

PHILADELPHIA

BOYLE, BROCKWAY & GRAHAM, INC.

MATTERS FINANCIAL

Union Arcade Pittsburgh, Pn

Qf\0/ Of the Banks in°Ter oU7o New York City u.e

NATIONAL SAFETY PAPER
FOR THEIR CHECKS

George La Monte & Son
61 Broadway New Yovki
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American Bank Note

American Thermos Co.

Atlas Portland Cement

Automatic Fire Alarm

Bordens Co.

Kirby Lumber

National Silk Dyeing

Niles-Bement-Pond

Royal Baking Powder

Ward Baking Co.

UNLISTED

-

. tffi.
Members New fork Stock Exchange

, *1 * ,, ,,/•

25 Broad St.,Jj^ew York

Acker, Merrall & Condit 6s, 1923

Butte Anaconda & Pacific 5s, '44

Central Union Gas 5s, 1927

C. & 0., Warm Spr. Val. 5s, 1941

Harlem Riv. & Port Ches. 4s,1954

Hudson Navigation 6s, 1938

N. Y. & East River Gas 1st 5s, '44

Pacific RR. of Mo. 2d 5s, 1938

United Lead Deb. 5s, 1943

Ward Baking 6s, 1937

Investment

Securities

Davies,Thomas Co.
Members N. Y. Stock Exchange v

5 Nassau St. New York

Telephone Rector IB20

American Tobacco 6s, 1944
Central Argentine Ry. 6s, 1927
Chicago & West. Ind. 7V^s, 1935
Lehigh Power Securities 6s, 1927
New Orl. Texas & Mexico 6s, 1925
Rochester Ry. 1st Cons. 5s, 1930
Trinity Bldg. Corp. 5V^s, 1939
Bankers Trust Co. Stock

JOSEPH EGBERT
2 Rector St., N. Y. Tel. Rector 9261

PROCTER & GAMBLE CO.

INDIAN REFINING CO.

Westkeimer & Company
Members of the

New York Stock Exchange
Cincinnati Stock Exchange
Chicago Board ,.ef Trade
Baltimore Stock Exchange

CINCINNATI, OHIO
BALTIMORE, MD.

Wisconsin Central

Railway
First and Refunding 4s, 1959

Telephone Broad 3500

Spencer Trask & Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO

Members New York Stock Exchange
Members Chicago Stock Exchange

Ifcr&ell Brothers
Public HtUttg &eturillcB

111 Sroafcwag. 2ietn fork

Chic. R. I. & Pac. Ref. 4s, 1934
Sou. Ry. Gen. 4s, 1956
Erie Gen. 4s, 1996
Grand Trunk Pac. 3s & 4s, 1962
Cuban Govt. 4^s, 5s & 6s

CANADIAN GOVERNMENT,
PROV., MUN. & CORP. BONDS

MILLER &COMPANY
Members N. Y. and Phila. Stock Exchangee

120 Broadway. 'Phone 7500Rector, N. Y.

SUGAR STOCKS
AMALGAMATED SUGAR
CARACAS SUGAR
CENTRAL AGUIRRE SUGAR
CENTRAL SUGAR
CUBAN AM. SUGAR PFD.
CUPEY SUGAR
FAJARDO SUGAR

FEDERAL SUGAR
HOLLY SUGAR
MANATI SUGAR
NATIONAL SUGAR
SANTA CECILIA SUGAR
SAVANNAH SUGAR
SO. PORTO RICO SUGAR

WEST INDIA SUGAR FIN.

BONDS
FRANCISCO SUGAR 6s, 1939
FEDERAL SUGAR REF. 6s, 1924
WEST INDIA SUGAR FIN. 7s, 1929

Bought—Sold—Quoted

Stone, Prosser & Doty
02 William St., New York 'Phone Hanover 77SS

We have compiled

A List

of

600

Public Utility Bonds
issued in

$100 Denominations

Inquiries from Investment
Dealers Solicited.

Phone Rector MILL 2722-7, 6MM
Private Phone* to Philadelphia and Beaton

Pennsylvania Co. 4i/28
Due June 15, 1921 and July 1, 1921

SUTRO BROS. & CO.
120 BROADWAY, NEW YORK

Telephone: Hector 780©
Members •/ Nov* Verb tteek Mediants

Bought—8«Id—Quoted

EASTMAN KODAK COMMON

Telephone
ma

Sector

ALFRED F. INGOLD&CO.
74 Bread.my. N. Y.

GLOVER & MACGREGOR
146 Fourth Ave., PITTSBURGH, PA.

Amer.Wat. Wks. & Elec. 5s, 1934
West Penn Traction 5s, 1960
St. Paul Union Depot 7s, 1923
West Penn Power deb. 6s, 1924
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Amer. WaterWks. & Elec. 5s, '34
Beaver Board 8s, 1933
Buffalo & Lake Erie Trac. 5s, '36
Central Power & Light 6s, 1946
ContinentalMotors 7s, 1922-25
Detroit United Ry. 7s, 1923
Iron Steamboat 4s & 5s, 1932

Magnolia Petroleum 6s, 1937
Mexican Petroleum 8s, 1931

Michigan United Ry. 5s, 1936
Nor. Ind. Gas & El. 5s, 1929
N. Y. Shipbuilding Co. 5s, 1946
Packard Motor Co. 8s, 1931

Republic Motor Truck 7s
Southern Calif. Edison 6s, 1944
Toronto Power Co. 5s, 1924
Wickwire Spencer Steel 7s, 1935

42 Broad. Street. NewYbrk
Private Wires to, CHICAGO -PHILADELPHIA -ST. LOUIS
PQ2BUESH-DETRDIT- .CLEVELAND'-GEAND EAPU3S

DO YOU KNOW
■

■<: -
. . . V V ■ • ■ ••••■•

. - ,

That the most efficient

men In their respective
fields use and eonsult the

Financial Chronicle Classi¬

fied Department.

Keep this . Department in
mind for use when the occa¬

sion arises.

CONSTABLE & FLEMING
-

CONSTABLE. \ K. L. FLEMINGjJR,
66 Broadway NY> ,tel:Rector 7270 '

St. Louis & San Fran. Gen. 5s, 1931
Wisconsin Cent. Sup. & Dul. 4s, 1936
St. Paul Minn. & Man. Pac. Ex. 4s, '40
Rio Grande & Western 1st 4s, 1939

Canadian, Cuban,
Mexican
SECURITIES

British Empire Steel Com. & Pfd.

European Issues of
N. Y. New Haven & llartf. 4s, 1922

Chic. Milwaukee & St. Paul 4s, 1925

Central Pacific 4s, 1946

Kuczynski & Co.
120 Broadway New York

Telephone Rector 6834

CORRESPONDENTS

All Important Foreign Capital*

PRIVATE WIRES

Montreal Toronto

Abitibi Pr. & P. 6s, All Issues
Canadian War Loans
General Phonograph 7s, 1921-23
Grand Trunk Pacific Issues
Minn.-Ontario 6s, 1921-28 ,

Rochester Ry. & Lt. 5s, 1944
Sen Sen Chiclet 6s, 1929
Texas Electric Ry. 5s & 6s Jv
Victor American Fuel 6s, 1940
Woodward Iron 5s, 1952

Eastman Kodak
Ford Motor of Canada
Firestone Tire Com & Pfd.
Goodyear T. & R. Com & Pfd.
H. H. Franklin Mfg. Co.
Lincoln Motors, Class "A"
Paige Detroit Com & Pfd.
Packard Motor Com. & Pfd.
St. Louis Bridge 2nd Pfd.
Rochester Ry. & Lt. 5% Pref.

Merrill, L ynch & Co.
120 Broadway, New York

Telephone 6070 Rector Traders Telephone 7683 Rector
Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing

International

Motor Truck

Corporation
Fractions

- Bought, Sold & Quoted

C. C. Kerr & Co.
2 Rector St., N. Y. Phone 6780 Rector

Alabama Grt. South. Cons. 5s, 1943
Atch. Calif. & Ariz. 4^s, 1962
Columbus Ry. Pow. & Lt. Ref. 5s, '40
Chicago & Missouri River 5s, 1926
Chic. St. P. M. & Om. Cons. 6s, 1930
Long Island Cons. 4s & 5s, 1931
Manchester Tr. Lt. & Pr. Coll. 6s, '22
Morris & Essex Ref. 3j^s, 2000
Nash. Chatt. & St. L. Cons. 5s, 1928
New Orl. & Nor. East. Ref. 43^s, 1952
St. Joseph & Grand Island 1st 4s, '47
Superior Short Line 1st 5s, 1930

S. P. LARKIN & CO.
RAILROAD BONDS

43 Exchange PI. New York City
Telephone: Hanover 6467

Buffalo Roch. & Pitts. 41/2S, 1957
Central Pacific 3y2s, 1929
Ches. & Ohio Gen. 4y2s, 1992
Chic. & Northw. Gen. 4s, 1987
111. Cent. St. Louis Reg. 3y2s, '51
111. Cent. Litchfield 3s, 1951
N. Y. Central 4s, 1934
N. Y. Ont. & Western 4s, 1992
Norf. & West. Poco. 4s, 1941
Union Pacific 1st 4s, 1947

R. W. PRESSPRICH
40 Wall Street, P AA Telephone
Naw Ynrlc ©L VW■ InUn 3(17

Kanawha & Michigan 1st 4s, 1990
Sou. Pac., San Fran. Term. 1st 4s, '50
111. Cent., Omaha Div. 1st 3s, 1951
Phila. Bait. & Wash. 1st 4s, 1943
Northwestern Tel. 1st 43^8, 1934
Lehigh Vail, of N. Y. 1st 43^8, 1940
A. C. L., L. & N. Collateral 4s, 1952

Prince & Whitely
Members N. Y. Stock Exchange

173 Orange St.
New Haven

52 Broadway
New York

Private wires to Philadelphia, Baltimore,
Richmond, New Haven

Railroad Bond Dept.
Atlantic & Danville 1st 4s, 1948
Cleveland Term. & Vail. 4s, 1995
Big 4, Springf. & Colum. 4s, 1940
Atch., Rocky Mt. Div. 4s, 1965
Buff. Roch. & Pitts. 4^s, 1937
Union Term, of Dallas 5s, 1942
Big 4, St. Louis Div. 4s, 1990
West Virginia & Pittsb. 4s, 1990
Hocking Valley 43^8, 1999
Cinn. Wabash & Mich. 4s, 1991
Macon Terminal 5s, 1965
Kentucky Central 4s, 1987

Industrial Bond Dept.
Consolidation Coal 5s, 1950
Utah Fuel 5s
Penn Mary Coal 5s, Oct. 1939
Lake Superior Inc. 5s, 1924
American Ice 5s, 1922 '/■•"V*
Keystone Steel & Wire 7s, 1921
Saguinay Pulp & Paper 43^s, '34
Mettagama Pulp & Paper 6s, 1939
St. Lawr. Pulp & Lumber 6s, 1933
Chicoutimi Pulp & Paper 6s, 1943

Industrial Stock Dept.
Lehigh Valley Coal Sales
Pitts. Youngstown & Ashtabula
Gillette Safety Razor
New York Motion Picture Corp
Massachusetts Baking

CARRUTHERS
15 Broad Street, New York

Philadelphia Phone, Locust 572 &

Public Utility Dept.
Amer. Light & Traction 6s, 1925
Cedar Rapids Mfg. & Pr. 5s, 1953
Easton Michigan Edison 5s, 1931
Arizona Power 6s, 1933
Commonw'th Pr. Ry. & Lt. 7s,'23
General Gas & Elec. 5s, 1925
Northern States Power 5s, 1941
United Light & Rys. 5s, 1932
Nova Scotia Tram. & Pr. 5s, 1946
Standard Gas & Elec. Pfd.

Tenn. Ry., Lt. & Pr. Com. & Pfd.
United Light & Ry. Com. & Pfd.

Canadian Mun. B'd. Dept.
Prov. of Alberta 43^s, 1944
Prov. of Newf. 63-^s, June 30 1928
Prov. of Ontario 6s, Oct. 1 1933

CityEdmontonSch. 5s, June 30 '54
City of Toronto 43^s, July 1924
Grand Trunk Pac. 3s, Nov. 1962

(Guaranteed by Dom. of C.)

Bank Stock Dept.
Seaborad National Bank

Home Insurance

Irving National Bank
Great American Insurance

Lawyers Title & Trust

, PELL & CO.
Phones 5161 to 5169 Hanovsr

Bait. Phone, St. Paul 9389
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TRADING

F. J. LISMAN & CO.
Member* New York Stock Exchange

SI BROADWAY, NEW YORK

Chicago Memphis & Gulf RR. 5s, 1940
Current River Railroad 1st 5s, 1927

Manila Railroad—Southern Lines 4s

WE DEAL IN Minneapolis & St. Louis RR. 5s, 1934
Missouri Pacific RR. 3rd extended 4s

Norfolk & Western Railroad gen. 6s
Pacific of Missouri 1st 4s and 2nd 5s

Philippine Railway Co. 1st 4s, 1937
Pine Bluff & Western RR. 1st 5s, 1923

Shreveport Bridge & Terminal 5s, 1955
Verdigris Valley Indep. & West. 5s

Waterloo Cedar Falls & Northern 5s

Wheeling & Lake Erie 5s, 1926, '28, '30
AND ALL RAILROAD AND STEAMSHIP SECURITIES

Northern Pacific 3s, 2047
Wilson & Co. conv. 6s, 1928
Wisconsin Central Gen. 4s, 1949

VILAS & HICKEY
Member* N« Y. Stock Exchange

49 Wall St., N. Y. Hanover 8317

Central Pacific 3X/2S, 1929
Canadian Pacific 6s, 1924
Indiana Steel 1st 5s, 1952
Cleve. Akron & Col. 4s, 1940
New York Tel. 6s, 1949
New York Telephone 41/^s, 1939
Cleveland & Marietta 4X/2S, 1935
Empire Gas & Fuel 6s, 1926
Cinn. Leb. & Nor. 4s, 1942
Argentine Govt. 5s, listed &
unlisted

Home Insurance Co.

McKinley & Morris
Members New York Stock Exchange
SIXTY BROADWAY NEW YORK

Tel. Bowling Green 2150 to 2157

Amer. Ll. & Trac.

Central Petroleum

Pacific Gas & Electric

Western Power

MacQuoid & Coady
Member* New York Stock Exchange

44 Wall St., N. Y. Tel. Reotor 9970

Underlying
Railroad

Bonds

WOOD, STRUTHERS & CO.
5 Nassau Street

I NEW YORK

C. C. C. & St. L.-Springf. & Co. 4s,'40
N. Y. Lack. & W. Term. & Imp. 4s, '23
Macon, Dublin & Sav. 5s, 1947
Union Term'l Co. of Dallas 5s, 1942
So. Pac.-San Fran. Term'l 4s, 1960
Wis. Cent.-Sup. & Dul. 4s, 1936
Indianapolis Un. Ry. 6s, 1923
San Paulo 6s & 8s

Finlay & Davenport
Specialists in

Railroad Terminal Bonds.

72 Trinity PL Tel. Reotor 6881

H. F. Watson Co.
Fairbanks Co. 1st Pfd.
Central Sugar Corporation
Safety Car Heating & Lighting
Broadway & 7th Ave. 5%, 1943
Norf. & Atlantic Term. 5%, 1929
N. Y. & East River Gas 5%, 1944
Brooklyn Rapid Transit 5%,1945

THEODORE L. BRONSON & CO.
Members New York Stock Exchange

120 Broadway, N. Y. Tel. Rector 7580

GARDNER & CO.

20 BROAD STREET, N. Y. Tel. Rector 7430

Mutual Union 1 el. 5s, 1941 Terre Haute & Indpls. 5s, 1925
Northw. Teleg. 4V2S, 1934 Long Island Ref. 4s, 1949
Manitoba Pac. Ext. 4s, 1940 Kansas City So. 3s, 1950
Wheel. & L. Erie 1st 5s, 1926 Mo. Kan. & Tex. 4s, 1990
L. Shore & Mich.S.3%s, 1997 Penna. Co. 3x/^s, 1944

WANTED
Peoria Water Works 4s and 5s

Birmingham Water Co. 5s
MiddleStatesWaterWorksCo. 5>
Clinton, Iowa, Water Co. 5s
Joplin Water Co. 5s
New York Interurban Water 5s

Acquackanonk Water Co. 5s
Racine Water Co. 5s
Wichita Water Co. 5s

Queens County Water Co. 5s
Otero Irrigation District 6s
Leavenw.C'y&Ft.L.Wtr.48,5s,68

H. C. SPILLER & CO.
INCORPORATED

17 Water St., corner Devonshire St., BOSTON
63 Wall Street, NEW YORK

m
Babcock & Wilcox

British-American Tob. Co.

Imperial Tob.Co.of Gt.B.&Ir.

Specialists in an Tobacco Securities

Bristol^Bauer
l2a Efoa.dvj<&r biYPhone-.Rector 4594

LOCATE CAPABLE MEN

to fill vacancies in your

organization through the
Classified Department of
the I

FINANCIAL CHRONICLE

Our Classified Department faces the
inside back cover.

Bang. & Aroos. RR. underly'g bde.
Chic. Lake Shore & East. 4^8, '69
Central Vermont 5s, 1930
Duluth & Iron Range 5s, 1937
Elgin Joliet & Eastern 5s, 1941
Florida East Coast 4^8, 1959
Galveston Terminal 6s, 1938
Houston E. & W. Texas 5s, 1933
Rio de Jan. Tram. L. & P. 5s, 1935
Shawinigan Wat. & Pr. 5s & 5^»
Utica Clinton & Bing. 5s, 19391
Wisconsin Central Ref. 4s, 1959
Winston-Salem Southb'd 4s, 1960

ABRAHAM& CO.
27 William St., N. Y. Tel. Broad 8781

Argentine Government 5s, 1945
Citizens Lt., Ht. & Pr. of Pa. 1st 5s, '34
Dallas Gas Co. 1st 5s, 1925
Penn. Pub. Service Co. 1st 5s, 1962
Penn. Pub. Ser. Corp. 6s, '29; 7^s, '35
Penelec Coal Co. 1st 6s, 1924

A. B. Murray & Co.
14 Wall Street Phone 1053 Rector New York

Brazilian Trac. & P. 6s, 1922
Cleveland Elec. 111. 5s, 1939
Southern California Edison 5s & 6s
West Penn Power 5s, 6s & 7s
Utah Securities 6s, 1922

Gilbert J. Postley & Co.
18 BROAD STREET

NEW YORK

Telephone Hanover 9762
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American Glue, com. & pfd.
American Hosiery Co.
Brookfcide Mills

Chace Mills

Dartmouth Mfg., common
Everett Mills

Farr Alpaca Co.
Hamilton Mfg. Co.
Naumke&g Steam Cotton Co.
Sharp Mfg. Co.
Soule Mill

Sanford Mills, common

HOTCHKIN & CO.
Telephone
Main 460

53 State St.,
Boston 9, Mass.

Am. Dist. Tel. of N. J. "Undep." Stk.
Amer. Teleg. & Cable Stock
Am. Tel. & Tel. Coll. Tr. 4s, 1929
Am. Tel. & Tel. 4s, 1936
Am. Tel. & Tel. Conv. 4^s, 1933
Am. Tel. & Tel. Coll. Tr. 5s, 1946
Bell Telephone of Canada 7s, 1925
Cuyahoga Telephone "Ext." 7s, 1921
Houston Home Telephone 5s, 1935
New York Telephone 43^s, 1939
Northwestern Telegraph 4^>s, 1934
Michigan State Telep. Pfd. Stock
Michigan State Telep. 5s, 1924
United States Telep. "Ext." 7s, 1921

T. L. MacDonald
52 B'way, N. Y. Tel. Broad 2357-8-9

STANDARD
Standard!

Oil

of

Indiana

0

1
L

225

Par Valua

Stock

CARL H. PFORZHEIMER & CO.
Dealers In Standard Oil Securities

Pboaes 4860-1-2-3-4 Broad. 25 Broad St.. N. Y.

WANTED

American Water Works & Electric 5s

West Penn Traction 6s

West Penn Railways 5s
National Securities Prior Lien 6s

Power Securities Corp. Coll. 6s & Inc.

Birmingham Water 5s

OTTO BILLO
37 Wall St., N. Y. Phone Hanover 6297

Liberty Registered Bonds

NEWBORG & CO.
Members New York Stock Exchange

60 BROADWAY, N. Y.
Telephone 4399 Bowling Green
PRIVATE WIRE TO ST. LOUIS

Madison River Power 5s, 1935
Central Vermont 1st 5s, 1930
New Orleans Grt. Nor. 5s, 1955
Georgia Midland 3s, 1946
Hudson & Manhattan 1st 43^8, '57
Hudson & Manhat. Com. & Pfd.
Mason City & Ft. Dodge 4s, 1955
Philippine Railway 4s, 1937
Cine. Ind. & West. 5s, 1965
Ogdensburg & L. Champ. 4s, 1948
West Virginia & Pitts. 4s, 1990

WOLFF & STANLEY
Telephone Rector 2920

72 Trinity Place, N. Y.

Central Union Gas Co. 1st 5s, 1927
Edison EI. Ilium. Co., Bklyn., 4s,1939
Edison El. Ilium. Co., N. Y., 5s, 1995
Equitable Gas Light Co., N. Y., 5s,'32
Kings Co. El. Lt. & Power 5s, 1937
New Amsterdam Gas Consol. 5s, 1948
N. Y. & East River Gas Co. 5s, 1944-45
N. Y. &Westchester Ltg. Co. 4s, 2004
Northern Union Gas Co. 1st 5s, 1927
N. Y. Mutual Gas Lt. Co. Stock

Atlantic Ave. RRJ, Bklynir5»3'jl-«4
B'Wjiy & 7th Ave. RR. 5s, 1943 \

B'way Surface RR. Co. 5s, 1924

Bklyn. Bath. & W. E.: Gen. 5s, 1933
Bklyn. City RR. "5s, 1941^ & Stbck
Bklyn. Union Eh RRv 5s,1^5^ ^ '

Dry Dock E. B. & Batt. 5s, 1928

Kings County Elev. RR. 4s, 1949
Lexington Ave. & Pavonia F'w $8,1993
Nassau Elec. RR. 5s, 1944, & 1941

Wm. Carnegie Ewen
Tel. Rector 3257-3273-4 and 3294 » 2 Wall Street. New York

Chicago & N. W. RR. 6i/2s, 1936

Gulf Oil 7s, 1933

Westinzhouse El. &Mfg. 7s, 1931

BULL & ELDREDGE
Members of the New York Stock Exchange

20 BROAD ST., N. Y. Tel. Rector 8460
•'v • i

Federal Farm Loan Bonds

Specialists in Short Term Securities

Equipment Bonds

ALL ISSUESMrtf'

Chicago & Eastern Illinois
New & Old

Missouri Kansas & Texas Ry.
Market Street Railway
Chicago Terre Haute & So. E.

Kirby Lumber Com. & Pfd,
Lehigh Valley Coal Sales $$
New York Mutual Gas ^

Remington Typew. 1st & 2d Pfd.

Wm. C. ORTON & CO;
Specialists Reorganization Securities ^

25 Broad St., New York Tel. 7160-1-1 Broad

Standard Tank Car Pfd.

Indiahoma Refining Co.
, 8% Notes

Bush Terminal Co. Consols 5s

Rollins, Kalbfleisch & Co.
Members N. Y. Stock Exchange

Telephone Broad 7064-5-6

WE WILL PURCHASE
y .

Consolidated Robacco 4s, 1951

Freeport Ry., Lt. & Pr. 5s, 1922
Henderson Bridge 6s, 1931
Tulsa Corporation 5s, 1932
United Iron Works 7s, 1936

EDWIN BANCKER & CO.
INVESTMENT SECURITIES

115 Broadway New York City
Rector 0944-5-6

WE WISH TO BUY HIGH-
GRADE PENNSYLVANIA
TAX-FREE SECURITIES.

Henry D. Boenning & Co.
Members Philadelphia Stock Exchange

Stock Exchange Building
PHILADELPHIA

Direct Telephone to Berdell Bros., N. Y.

We Specialize in
Goodyear T. & Rub, Com. & Pf.
Peerless Motors Stock & Notes

INQUIRIES INVITED

ROBINSON & SMITH
61 B'way, N. Y. Tel. Bowling Green 10636

PROCTER & GAMBLE

Stock & Scrip'

J. S. Bache & Co.
Members New YorkStock Exchange

New York Tel., 6400 Broad
BRANCHES and CORRESPONDENTS

Albany Cincinnati Pittsburgh
Baltimore Cleveland Rochester
Boston Kansas City St. Louis
Buffalo NewOrleans Syracuse
Chicago Philadelphia Troy

C. B. & Q.—Nebraska 4s

Wisconsin Central Ref. 4s

Omaha Consol. 6s

Canadian Northern 6s, 1924

Florida Cent. & Penin. 5s & 6s

N. Y. Chicago & St. Louis 2nd 6s

"Big Four"—Spgfld. & Col. 4s

N. Y. Westchester & Boston 43^s
Harlem River & Portchester 4s

Mo. Kan. & Texas (all issues)

Portland Ry., Light & Pow. 5s, 1942
Dominion Coal 5s

Granby Mining 6s & 8s
Consolidation .Coal 43^8 & 5s
New York Shipbuilding 5s
Portland General Electric 5s, 1935
California Gas & Electric 5s

Pacific Coast 2nd Pfd.

Valvoline ,_Oil Pfd.
Mexican Govt. & Railroad Bonds.

SAM'L GOLDSCHMIDT
Phcn, 5380-1-2-s Bra.d 25 Broad Street
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Atch. T. & S. Fe Genl. 4s, 1995
C. & E. 111. Ref. 4s, Bds. & Ctfs.

Interborough Rap. Tran. 7s, '21
Southern Pacific Ref. 4s, 1955
Argentine Govt. 5s, 1909
Mexican Securities

ARTHUR E. FRANK & CO
Members of New York Stock Exchange

ltO Broadway. N. Y. Tel. Rector 5300

Guaranteed Stocks
Write for Quotation Sheets.

goseph Wiulktv St j&ras
Members New York Stock Exchange

61 Broadway New York

Adirondack Elec. Power pfd.
Crowell & Thurlow S. S.

Douglas Shoe preferred
Fairbanks Co. 1st preferred
Greenfield Tap & Die pfd.

Liggett's International pfd.
Southwestern Pwr. & Lt. pfd.
Turners Falls Power & Elec.

U. S. Envelope Common

WALTER S. PLACE
35 Congre.. St., BOSTON, MASS.
Private Telephone New York and Philadelphia

"Mala 7088"

CHICAGO SECURITIES

Bought, Sold & Quoted

BABCOCK, RUSHTON & CO.
Members New York. Chicago and Boston

Stock Exchanges
mum INS. BLDGL,
CHICAGO

7WALLSTRUT
NEW YORK

Telephone & Telegraph
Securities

A Specialty

Joseph Gilman
Investment Securities

34 Pino Street New York City
'Phone 5691-4 John

Arizona Power 6s, 1933
Detroit & Suburban Gas 5s, 1928
Monon Coal 5s, 1936
Oklahoma Gas & Elec. 5s, 1929
Peoria Railway 5s, 1926
Sioux City Service 5s, 1928
St. Paul Gas Light 5s, 1944
Topeka Edison 5s, 1930
United States Pub. Service 6s
Utah Securities 6s, 1922

HANSON & HANSON
72 Trinity Place ... New York

Telephone: Whitehall 1056

Huntington & Broad Top 3d 5s, 1925
South Caro. Ry., Lt. & Pr. 1st 5s,1937
Union Ry., Gas & El. 5s, 1939
Indiana Service Corp. Adj. 3-6s, 2020
Buffalo & Lake Erie Trac. 5s, 1936
Syracuse Rapid Transit 5s, 1946

GEORGE N. FLEMING
221 Lafayette Building, Philadelphii

OFFERINGS WANTED.
Butte Anaconda & Pacific 5s, 1944
Columbus Power 5s, 1936
Connecticut River Power 6s, 1937
Connecticut Power 5s, 1963
Consolidation Coal 5s, 1950
Cleveland Akron & Columbus 5s, 1927 \
Cleveland & Marietta 4J^»» 1935
Des Moines & Fort Dodge 4s, 1935
Erie & Jersey RR. 1st 6s, 1955
Genesee River RR. 1st 6s, 1957
Minneapolis General Electric 5s, 1934
Newport & Cincinnati Bridge 4^s, 1945
Oregon & California 5s, 1927

DUNHAM & CO.
Investment Securities

48 Exchange Place 'Phone 8300 Hanover
~~~

WANTED
50=100 Willys Corp. 2nd Pfd.
100 Rolls Royce Pfd.
100 H. H. Franklin Mfg.
100 Cleveland Automobile
25 Nash Motors

'

\ Specialists•
Motor Stocks Tire and Rubber Stocks

R. B.Hathaway& Co.
20 Nassau St., N. Y. Tel. John 5020-1

ALL F®REIGN
V

CHECKS
jrg

EOlrJDS

CURRENCIES
Kl
T

R.A.SOICH &CO.
16-18 Exchange Place New York
Phones: Bowling Green 3230-39

Acadia Sugar 7s, 1921-40
Abitibi Gen. Mort. 6s, 1940
Abitibi Power & Paper lst.6s
Atlantic Sugar 6s
Barnsdall Oil 8s
Brazilian Traction 6s, 1922
Buenos Ayres Consol. 5s, 1915
Burlington Ry. & Light 5s, 1932
Binghamton L. H. & P. 7s, 1920
Beaver Board 8s
Chicago & Eastern 111. Issues, Old
Consolidated Textile 7s
Empire Gas & Fuel 6s, 1924-26
Evansville & Terre Haute Issues
Guantanamo Elec. 6s, 1946
Georgia Light, Power & Ry. 5s
General Asphalt 8s, 1930
Grand Trunk Pacific 3s, 1962
General Gas & Electric 6s, 1929
Hudson & Manhattan 1st 4Ks» 1957
Haytian-American Corp. 7s, 1922-24
Laclede Gas Light 7s
New Orl. Ry. & Lt. 5s, 1949, Series "B"
Ohio Cities Gas 7s, 1921-25
Portland Ry. 5s, 1930-42
Province of Buenos Aires 6s. 1926

FOREIGN BONDS

Argentine
Belgian
Brazilian
French
German
Italian
Japanese
Mexican
Russian

Amalgamated Leather
American Cyanamid
Atlas Portland Cement
Amer. Light & Trac. Com. & Pfd.
By-Products Coke
Bordens Com. & Pfd.
British-American Tobacco
Childs
Firestone Tire & Rubber
Gillette Safety Razor
Goodyear Tire & Rubber
Imperial Tobacco
Kansas & Gulf
Mexican Eagle Oil

ERNEST SMITH & CO.
20 Broad Street, New York Tel. Rector 6157-8, 2558, 6852
DIRECT WIRE CONNECTIONS TO CHICAGO, DETROIT, GRAND RAPIDS

Advance Rumely 6s
Providence Securities 4s

Sierra & San Fr., Pr. 5s & 6s
So. Calif. Edison 6s, 1944

HUGHES & DIER
Stocks—Bonds—Grain

[Philadelphia Stock Exchange
Members Pittsburgh Stock Exchange

Chicago Board of Trade
New York Produce Exchange

42 New Street, New York
Telephone Broad 5140

Buenos Aires 5s &6s

Argentine Gov't 4s & 5s

Japanese Gov't 4s, l 4%s & 5s
Chinese Hu Kuang Ry. 5s
Brazilian Gov't 4s & 5s

Inquiries Invited
from Banks and Brokers

COWEN & CO.
67 Exchange Place, N. Y. Tel. Rector 6700

L. & N. St. Louis div. 2d 3s, 1980
Sou* Pac. Frisco Term. 4s, 1950
Mexican Petroleum 8s, 1936, w. i.

Montgomery Bros.
Telephone

Broad 8063

25 Broad St.,
New York

Kanawha & Hocking Coal
Mortgage Bond Co.
Central Union Trust Co.

FRANK J. M. DILLON
71 Broadway NEW YORK, N. Y.

Tel. 6460 Bawling Green

A BUSINESS

EXECUTIVE

and capable head for any
one of your Departments
can be obtained through
the Financial Chronicle

Classified Department
(opposite inside back

cover).

Use and Consult It.

C.

INCORPORATED

^/tcccujpo,
Branch Office, 9156 Exchange Ave.,

So. Chicago, 111.
German, Austrian, Hungarian, Cxecho-
Slovakian, Rumanian, and Jugoslav Gov't

Bonds and Currency. >
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Accountants;

FINANCIAL

CONSULTANTS

on Valuation, Security
Issues, Financial Litiga¬
tion, Income Tax, etc.

JOHN BAUER
and Associates

63 Wall St., N. Y. Hanover 6673

GEORGE W. MYER, JR.
Certified Public Accountant

35 NASSAU ST., NEW YORK

Audits, Investigations,
Estate Accounting,

Income Tax Returns

Telephone Rector 5441

Established 1865

Bioren & Co.
410 Chestnut St., Philadelphia

Members of New York and Philadelphia
Stock Exchanges

We are interested in offerings of

New Jersey Municipals
Standard Railroad Equipments
Penna. Tank Car Equipment

5s, 6s, and 7s

J. S. FARLEE & CO.

66 BROADWAY

Reotor 1195

investments

PUBLIC UTILITIES in

growing communities
operated and financed

THEIR SECURITIES

offered to investors

MIDDLE WEST

UTILITIES CO.

Suite No. 1500
72 West Adams St.

Chicago, Illinois

New Jersey
Securities

outwater & wells
II Exchange Place Tel. SI Montgomery

Jersey City, N. J.

Bond Salesmanship
"
*The Human Side of Business' is the

beet book on this subject erer written."
Price 53, cash with order. Descriptive
circular free. Published and for sale by
the Investment House of

Frederick Peirce & Co.
1121 Chestnut Street, Philadelphia

Jfftwncfal

West. N. Y. & Pa. Gen. 4s, '43
Consol. Trac. of N. J. 5s, 1933
Caddo Cent. Oil & Ref. 6s, '30
Portland Railway 5s, 1930
Phila. Gas & El. 5s, 1960
Market St. Elev. 4s, 1955

Newark Pass. Ry. 5s, 1930
Harrisburg Lt. & Pr. 5s, 1952
Tenn. Ry. Lt. & Pr. Pfd.
Tenn. Power 5s, 1962
Penn. Power & Light 7s, 1951
Port. Ry. L. & P. 1st & 2d Pfd.

MOORE, LEONARD & LYNCH

Pittsburgh New York Philadelphia

Government, Municipal, Railroad

Public Utility Industrial
Investment Bonds

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York 105 So. La Salle St., Chicago

Philadelphia
Scranton

Boston

Hartford

Cleveland

Pittsburgh

Detroit

St. Louis
Minneapolis
Milwaukee

Aluminum Co. of Amer. 7s, 1925
Armstrong Cork 7s, 1931
Gulf Oil 7s, 1933
Heinz Co. 7s, 1930
Pressed Steel Car Eq. 7s, Serial
Jones & Laughlin Steel 5s, 1939
Mexican Petroleum 8s, 1936, w. i.

CANADIAN

Government, Provincial
and Municipal Bonds

J. H. Holmes & Co.
Members N. Y. and Pittsburgh Stock Exchanges

81 Broadway Union Bank Bldg.
New York Pittsburgh

Direct Private Wire Connection

WeWill Buy er Sell

RAILROAD SECURITIES CO.

IllinoisCent. Stock Coll. 4s

Hartshorne & Battelle
Members New York Stock Exchange.

15 Bread St. Tel. Bread TT4I

NEW YORK

Erie & Pitts. RR. Gen. 3^s, 1940

Lehigh Val. Ry. of N. Y. 43^8, 1940

Mahoning Coal RR. 1st 5s, 1934
Leh. C. & N. Fund. & Imp. 4s, 1948
Pitts. McK'port & Y. 1st 6s, 1932
Pitts. McK'port & Y. 2nd 6s, 1934
Atlantic City RR. 1st 5^s, 1929
Pa. & N. Y. Canal & RR. 4^s & 5s

Biddle & Henry
104 South Fifth Street

PHILADELPHIA

Private Vire to New York Call Canal 8437

Bloomington Dec. & Champ. 5s, 1940
Canton Elec. 5s, 1937
Central Maine Pr. 5s, 1939
Evansville Gas & Elec. 5s, 1932
Milwaukee Lt., Ht. & Tr. 5s, 1929
Nashville Ry. & Lt. 5s, 1953
New England Power 5s, 1951
Southwest Missouri Elec. Ry. 5s, 1923
Syracuse Ltg. 5s, 1951
Tennessee Power 5s, 1962

Louis Levenson
Public Utility—Industrial—
Short Term Securities.

Tel. Broad 4931 27 William St., N. Y.

Central Pacific Coll. Tr. 4s

Chic. Milw. & St. Paul 4s
N. Y. New Haven & Hartford 4s

Japanese 5s, 1907-47 (French Issue)
AND ALL FOREIGN BONDS

MAXWELL B. SMITH
87 Exchange Place Phene—Rector 8411

Sugar Engineering Corp.
WOOLWORTH BLDG., NEW YORK.

INVESTIGATIONS

APPRAISALS

REPORTS

DESIGN

Jersey City, n. J.
6% Bonds

Due March 1, 1924

8. J.Van Ingen&Co.
46 Cedar St. New York

TEL.6364 JOBIt,
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The Denver Tramway Company
To the Holders of. - ' v '

v First and .Refunding Sinking Fund Mortgage ^
Twenty-five Year Five Per Cent Gold Bonds of<

f
Thfe Deriv'ef City Tramway Company: f

On Novlmber f, 1920, the Company defaulted, the interest on ,

$9,888,950 bonds'of the above mentioned issue, and alstt on $484,500
Denver & -Northwestern Railway Company First and Collateral
Mortgage Bonds. It had previously defaulted the interest on $2,-
498,000 Seven Per Cent Collateral Trust Gold Notes. On Decem¬
ber 24, 1920, a Receiver of the property of the Company was ap¬
pointed in*the<United States District Court for the District of Colo¬
rado, upon a creditor's bill. ' /
The Court has recently authorized the Receiver to collect an eight-

cent fare for adults, with two tickets for fifteen cents, but the City
and County of Denver is vigorously opposing even this temporary
relief, and, in spite of it, current earnings continue to be unfavorable.
The Company has also defaulted a second installment of interest,

due April 1, 1921, on the Seven Per Cent Collateral Trust Gold Notes,
and it cannot yet be determined whether the Company will be able to
take up the defaulted November 1st coupons on the First and Re¬
funding Sinking Fund Mortgage Twenty-Five-Year Five Per Cent
Gold Bonds before May 1, 1921, and it may be compel led_to default the
coupons due on that date, in which case remedies under?the mortgage
would be available against the Company.
Under the circumstances, it is important that the holders of First

and Refunding Sinking Fund Mortgage Twenty-Five-Year Five Per
Cent Gold Bonds unite for their mutual protection. The under¬
signed, owning and representing a large amount of the bonds, have
consented to act as a Committee for that purpose. A Protective
Agreement has been prepared, under which the bondholders are re¬

quested to deposit their bonds. Copies of the Agreement may be
obtained from the Bankers Trust Company, No. 16 Wall Street,
New York City, or from the International Trust Company, Denver,
Colo., or from the Industrial Trust; Company, Providence,' R. I.,
each of which will act as depositary of the bdnds and issue Certificates
of Deposit therefor.
Bondholders are urged to deposit their Bonds with the Depositary

most convenient to them, as promptly as possible. Bonds should be
deposited in negotiable form, with the November 1, 1920, and all sub¬
sequently maturing interest coupons at tached.
The members of the Committee will serve without compensation

from the depositors.
Dated, April 11th, 1921.

C. K. BOETTCHER,
Boettcher, Porter & Co.,

Denver, Colo.
H. MARTIN BROWN,

President, Industrial Trust Co.,
Providence, R.I.

JAMES C. BURGER,
President, Hamilton National Bank,

Denver, Colo. >

C. M. CLARK,
E. W.Clark & Co.,

Philadelphia, Pa.

SHEARMAN & STERLING,
New York City.

LEWIS & GRANT.
Denver, Colo.,

Counsel.

DONALD G. GEDDES,
Clark, Docile & Co.,

New York City.

J. C. MITCHELL,
President, Denver National Bank,

Denver, Colo. ■

C. C. PARKS,
Vice-President, First National Bank,

Denver, Colo.
Committee.

B. W. JONES,
Secretary,

16 Wall Street, New York City.

R.L.STEARNS, >
Assistant Secretary,

First National Bank Building,
Denver, Colo.

jfteetfngtf

.. •; u -

Hand-Book of Securities
_ Besides comprehensive tables of stock and bond prices, the
Handbook contains in small compass a vast amount of informa¬
tion concerning the various railroads whose securities are dealt in
on the leading Stock Exchanges. It shows their earnings, divi¬
dends, &c., for a series of years, their present fixed charges, and
also the amounts of the different issues of bonds outstanding,
their rates of interest, &c. The data furnished will enable the in¬
vestor readily to determine the merits of each particular security .

The tables include most of the leading industrial and public
utility companies. " . . ,.

Price of Single Copies, $1.25.
Banks, Bankers, Investment Dealers and others will be supplied

with desired number of copies, having their business cards lettered
in gilt upon the outside covers, at the following prices:

Twenty-five copies $2$ 00
Fifty copies !___ 45 00
One hundred copies | 80 00 \..-

BOOK DEPARTMENT

Commercial& Financial Chronicle
136-138-140 Front Street, New York City.

HAVANA ELECTRIC RAILWAY, LIGHT &
POWER COMPANY.

Notice ofAnnual Meeting; of Stockholders *

May 19, 1921.

Notice is hereby given that the Annual Meeting
of the Stockholders of the Havana Electric Rail¬

way, Light & Power Company will be held on

May 19th, the third Thursday in May, 1921, at
12 o'clock noon at .the principal office of the Com-

Sany, No. 15 Exchaiige Place, Jersey City,tate of New Jersey, registered with the Regis¬
trar & Transfer Company, the agent in charge
thereof being at 15 Exchange Place,
aforesaid, for the election of three Directors each
to hold office for three years, and for the trans¬
action of such other business as may properly
come before the meeting, including the consider¬
ing of and voting upon the approval and ratifi¬
cation of the reports of the Officers and Direc¬
tors and of all the acts and proceedings of the
Board of Directors and of the Executive Com¬
mittee since the last Annual Meeting of the Stock¬
holders of the corporation.
The Stock transfer books will be closed from

April 21st, 1921, to May 19th, 1921, both in¬
clusive.
Dated this 25th day of March, 1921.
By order of the Board of Directors,

H. KRAEMER, Secretary.

NOTICE—TO THE (STOCKHOLDERS OF
THE MINNEAPOLIS ST. PAUL & SAULT
STE. MARIE RAILWAY COMPANY: Notice
is hereby given that the regular Annual Meeting
of the stockholders of said Company will be held
at the General Office of the Company, First
National-Soo Line Building, in the City of Min¬
neapolis, State of Minnesota, on Tuesday, May
17th, 1921, at ten o'clock in the forenoon for the
election of Directors and the transaction of such
other business as may come before the meeting.
Each share of stock is entitled to one vote. Stock¬
holders may be represented in person or by proxy
duly appointed in writing. Stockholders of rec¬
ord at the close of business Saturday, April 16th,
1921, will be entitled to vote at said meeting.

EDMUND PENNINGTON,
; 1 ■ m::';; v-V." President.

G.W.WEBSTER, \
Secretary.

OFFICE OF THE UNITED GAS
IMPROVEMENT COMPANY

N. W. Corner Broad and Arch Streets
Philadelphia, April 14, 1921.

The Annual Meeting of the Stockholders of
The United Gas Improvement Company will
be held at the office of the Company, N. W.
Corner of Broad and Arch Streets, Philadelphia,
Monday, May 2, 1921, at 12 o'clock noon, when
an election will be held for a President and six (6)
Directors to serve for the ensuing year, and
such other business will be transacted as may
be brought before the meeting.
The stock transfer books will be closed from

3 P. M. Wednesday, April 20, 1921, until 10
A. M. Tuesday, May 3, 1921.

G. \V. CURRAN, Secretary.

INSPIRATION CONSOLIDATEDCOPPERCo.
NOTICE OF ANNUAL MEETING.

Notice is hereby given that the Annual Meeting
of the Stockholders of the Inspiration Con¬
solidated Copper Company will be held at the
office of the Company, 242 Water Street, Au¬
gusta, Maine, on Monday, the twenty-fifth
day of April, 1921, at two o clock P. M., for the
transaction of any and all business that may
come before the meeting, including the elec¬
tion of directors.
The transfer books will not be closed, but

only those stockholders of record at the close
of business (viz., three o'clock P. M.) on Friday,
April 8th, 1921, will be entitled to vote at said
meeting.
By order of the Board of Directors.

J. W. ALLEN, Secreta .

New York, March 25th. 1921.

THE PIERCE-ARROW MOTOR CAR CO. -

NOTICE OF ANNUAL MEETING OF
STOCKHOLDERS.

The annual meeting of the stockholders of
The Pierce-Arrow Motor Car Company will
be lit Id at it.-, principal office, 1695 Elmwood
Avenue, Buffalo, N. Y., on Tuesday, April 19,
1921, at 2 o'clock P. M., for the pxirpose of elect¬
ing Directors for the ensuing y^ar, and for the
transaction of such other business as may properly
ome before said meeting.

E. C. PEARSON, Secretary.
Buffalo. N. Y., March 15. 1921

If There Is A Market We Can Find It
. « V - <

We hold sales of stocks
and bonds every Wednesday
charging $1.50 entrance fee
for each item. Our weekly

i v catalogues and postal card service
reach every market. We "take

•\ pleasure in furnishing quotations.

Barnes & Lofland
Stock Brokers & Auctioneers

147 S. 4th Sti,,- Philadelphia
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A financial institution, the of¬
ficers of which are men of excep¬

tionally broad experience.

Elliott C. McDougal
President

Walter P. Cooke
Chairman of the Board of

Directors-

John H. Lascelles
Chairman of the Advisory Board

tb«

i

$

JVIarmc Cruet Company
# of Buffalo n

I : i
©

CENTRAL

NATIONAL

DEBENTURES
Price $115 per share

Paid

7% in Cash

10% in Participations
at par in 1920

Buy through your own Brqker
or Bank or

FERGUSON-
GOODELL & CO., iw.

28 West 44th St.

New York.

SEND

ONE DOLLAR
For an analysis and Report on
any Security you own or propose
buying.

Facts and Impartial Criticism
for Investors.

Investment Registry of America, Inc.
608 Chestnut Street, Philadelphia

financial

i1

s
S3

g

Pounds, Pesetas, Pesos

Crowns, Centavos,Centimes and Cents

Currency terms were not needed by many Ameri¬
can banks and investment houses a year or so ago.

The American Express Securities Department has
pride in its contribution to the internationalizing
of the American investor's vocabulary.

Do you receive your "International Securities

News" about the middle of each month? If not,
write for the April 15th issue.

American Express company
65 BROADWAY—NEW YORK

SECURITIES
DEPARTMBNT

telephone
Bowling green iqooo

A

Guardianship & Safety

IN the early days of The Chemical Bank—before thetime of adequate vaults and efficient policing—it was
the custom of the cashier to sleep in chambers directly
above the banking room so that he might personally
guard the funds of the bank's depositors night and day.
This same spirit of vigilant guardianship coupled with

farsighted cooperation and modern banking methods are
the cornerstones of this Bank's policy today.

We are seeking new business on our record.

The ChemicalNational Bank
OF 'NEWYORK

CITY OF BERNE
(Switzerland)

Twenty-five Year 8% Sinking Fund Gold Bonds,
Due November 1, 1945

(Municipal External Loan of 1920)

NOTICE is hereby given that the Definitive Bonds of
this issue will be ready for delivery on and after April 18th,
1921, at the office of the undersigned, Nos. 24-26 Pine Street,
New York, in exchange for and upon surrender of our tem¬
porary Certificates for said bonds.

SPEYER &, CO.
New York, April 16, 1921.
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Our Removal

IN ORDER to provide more com¬plete facilities for financial
transactions between Italy and

the United States and the other
countries reached by us or our

affiliated institutions, we have
moved to our own building at

62-64 William Street
(corner of Cedar Street)

BANCA COMMERCIALE

ITALIANA
New York Agency—62-64William St.

Head Office

Milan, Italy

Resource?

$1,697,232,207

gMMEgaiaaaBacrag

&SAVINGS BANK
Member Chicago Clearing House Association

Member Federal Reserve System

Most men will tell you they oweJ their
success to worth-while friendship. Con¬
fidence and square dealing are the basis
of such friendship.
In establishing relations with our customers we
aim to make the connection mutually advantage¬
ous. Let us have part of your Chicago business.

W. J. Carney
George H. Taylor
C. S. Cutting
Charles R. Street
Oliver.M. Burton
F. K: Hill

Directors

Robert F. Carr
A. R. Marriott
P. D. Castle

George A. Eddy
Eugene N. Strom
J. B. Beckett
Charles S. Castle

F. L. Lewis
Jacob Mortenson
Fred F. Bullen
R. A. Cavenaugh
Walter H. Jacobs
Ward C. Castle

Commercial, Savings, Investment and Trust Departments

President, Charles S. Castle Vice-President, Ward C. Castle
Cashier, Robert M. Campbell 2d V.-Pres., Charles V. Wellner

Assistant Cashier, Walter J. Kulm
Secretary and Trust Officer, H. W. Hawkins

Assistant Secretary, Frank R. Curda
Auditor, Martin A. Olson

Southwest Corner Monroe and Clark Streets

CHICAGO

THE PITTSBURGH & WEST VIRGINIA
RAILWAY COMPANY.

PREFERRED DIVIDEND NUMBER 16.
The Board of Directors has declared a dividend

of one and one-half (1 A) per cent on the Preferred
Stock of the Company for the quarter ended
March 31, 1921, payable May 31, 1921, to Stock¬
holders of record at the close of business on May 6,
192j. H. C. MOORE, Secretary.
Pittsburgh, April 4, 1921. /

Exchange
Buffet

Corporation

33d QUARTERLY DIVIDEND
The Board of Directors has
declared a quarterly dividend
of $2.00 per share on the capi¬
tal stock of the Corporation,
payable April 30, 1921, to
stockholders of record at the
close of business April 9, 1921.
Transfer books will not be
closed.

G. W. MILLETT, Treasurer.

Chicago, Wilmington & Franklin
Coal Co. <

Preferred Dividend No. 21.

A $1.50 quarterly dividend is
payable May 2 to Stockholders
of record April 25, 1921.

Stone & Webster, Inc., General Manager

Publio Service Investment Co.

Preferred Dividend No. 48

A $1.50 quarterly dividend is
payable May 2 to Stockholders
of record April 15, 1921.

Laurence J. Webster, President

Gillette Safety Razor Co.
The Board of Directors have to¬

day declared a quarterly dividend
of $3.00 per share payable from the
office of the Old Colony Trust
Company, Boston, Mass., on June
1st, 1921, to stockholders of record
April 30th, 1921.
FRANK J. FAHEY, Treasurer.

Boston, April 13th, 1921.

KAUFMANN DEPARTMENT
STORES, Inc.

Common Dividend No. 6.
Pittsburgh, Pa., April 13, 1921.

The Directors have this day declared a Divi¬
dend of $1.00 per share on the Common Stock,
payable May 2, 1921, to all holders of record
April 20, 1921.
Cheques will be mailed.

ISAAC KAUFMANN, Treasurer.

ELECTRIC BOND AND SHARE CO.
PREFERRED STOCK DIVIDEND NO. 64.

New York, April 13, 1921.
The regular quarterly dividend of one and one-

half (IA%) per cent on the Preferred Stock of
ELECTRIC BOND AND SHARE COMPANY
has been declared, payable May 2, 1921, to stock¬
holders of record at the close of business April 18,
1921.

H. M. FRANCIS, Secretary.

ELECTRIC BOND AND SHARE CO.
COMMON STOCK DIVIDEND NO. 48. ,

New York, April 13, 1921.
The regular quarterly dividend of two (2%)

per cent on the Common Stock of ELECTRIC
BOND AND SHARE COMPANY has been
declared, payable April 15, 1921, to stock¬
holders of record at the close of business April 13,
1921.

H. M. FRANCIS, Secretary.
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ILLUMINATING &~POWER~ SECURITIES
P*'Regular quarterly dividend No. 35 of one and
three-quarters per cent (1 % %) for the quarter
ending April 30th, 1921', has been declared on
the Preferred Stock of this Corporation, payable
May 16th, 1921, to stockholders of record at
the close of business April 30th, 1921.

W. P. POPE, Secretary.
April 13th, 1921.

KELLY-SPRINGFIELD TIRE CO.
A Quarterly Dividend of TWO DOLLARS

($2.00) PER SHARE on the Eight Por Cent
Preferred Stock of this Company has been de¬
clared payable May 16. 1921, to stockholders of
record at the close of businessMay 2, 1921.

C. P. STEWART-SUTHERLAND,
Secretary.

New York, April 5, 1921.

Office of
THE CONSOLIDATION COAL COMPANY.

Baltimore, Md., April 4th, 1921.
The Board of Directors has declared a quarterly

dividend of One and a Half Dollars ($1.50) per
share on its Capital Stock, payable April 30th,
1921, to the stockholders of record at the close o:'
business April 16th, 1921. The transfer books
will remain open Dividend checks will be
mailed. T.K.STUART,

Assistant Treasurer.

Idaho Power Company
Preferred Stock Dividend No. 18.

The regular quarterly dividend of one and
three-quarters (1%%) per cent on the Preferred
Stock of the Idaho Power Company has been
declared, payable May 1, 1921, to preferred
stockholders of record at the close of business
April 18, 1921.

A. E. JANSSEN, Treasurer.

CRUCIBLE STEEL COMPANY OF AMERICA.
DIVIDEND NO. 8.—Resolved, That a divi¬

dend of two per cent (2%) be declared out of
undivided profits upon the Common Stock of this
Company, payable April 30, 1921, to stockholders
of record April 15, 1921.

W. R. JORALEMON. Secretary.

Whydo some men
sellmore bonds
than others?

The succesful salesman, because he is equip¬
ped with the fundamental knowledge of
investment facts, is able to present his pro¬
position intelligently—and thus secure the
confidence of the buyer. This knowledge
combined with the ability to close, gives the
successful salesman a big advantage over
his competitors.

Our 30 Lesson Course of Investments and
Security Selling—the course that is endorsed
by hundreds of successful bond salesmen
today—will not only give you the informa¬
tion you need to be of real service to your

clients, butwill give you a training in Secur¬
ity Selling that will greatly aid in insuring
your success. It contains the information
which distinguishes the Bond Salesman from
the order taker.

HfrifA Tnilnv A request will bring
ft III" iUUcty an Outline of Course
and copy of "What the Investor Likes in a
Bond Salesman," gratis.

Ask for Bulletin 60-D

Babson Institute, Inc.
Weilesley Hills, 82, Boston, Mass.

Are you seeking a

position as a

BANK OFFICIAL

or have you need for one?
Then you should use and
consult the Financial

Chronicle Classified De¬

partment (opposite inside
back cover.)

Jffnandal

Che Accident that Founded a Giant Industry

WRITE FOR

COPIES OF OUR
BOOKLETS:

Foreign Exchange
The Webb Law
The Edge Law
Acceptances >
Scandinavia

TN a little Massachusetts town, with skepti-
cal neighbors as an audience, Charles

Goodyear vigorously expounded the possibili¬
ties of water-proofing with rubber—if the gum
could be made resistant to heat and cold.
In an emphatic gesture, his hand struck the
hot stove. He dropped the lump of sulphur-
mixed rubber gum clenched in his fist; it
charred slightly but did not melt. He had

accidentally discovered vulcanizing, the long-
sought process.

Since that fortunate day eighty-two years

ago, New England has never lost her advan¬
tage as a leader in developing the wider use
of rubber. Great factories in Massachusetts

and Connecticut turn out two-fifths of the

nation's rubber footwear. Many of the best
known tire factories are located here, and
they ship to every corner of civilization.

The National Shawmut Bank is three

years older than the vulcanized rubber indus¬

try, and has grown up with it—served its in¬
terests consistently and intelligently. From
distant plantation to factory, and into all the
markets of the world, Shawmut financing
figures largely. : : i.;

Inbound or outbound commerce pertaining
to the rubber industry of the country,can,be
handled with greatest economy by the bank
that stands closest to the manufacturer, and
that bank is Shawmut. - v

THE NATIONAL SHAWMUT BANK of BOSTON
Resources far exceed $200,000,000
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A

seasoned

and

marketable

first

mortgage

real estate

bond

which at

present

market price

is equal to

40% [fy
of assessed

valuation.

$500,000

Bush Terminal Buildings Company
First Mortgage 50-Year Sinking Fund

5% Gold Bonds
Authorized $12,000,000 Outstanding $8,998,000

Dated April 1, 1910 Listed on New York Stock Exchange Due April 1, 1960

Guaranteed Principal and Interest by the
Bush Terminal Company by Endorsement

From a recent letter from Irving T. Bush, Esq., President of the Company, we summarize the following essential
facts:

The bonds are a first mortgage on the entire properties of the Company, which include 14
model loft and factory buildings located on the Brooklyn side of New York Harbor, besides valuable
improved real estate in the Borough of Manhattan.

These properties have been assessed by the City authorities for the year 1921 at about
$18,250,000, or about twice the total outstanding debt. The bonds therefore at par are a prime
50% real estate mortgage.

A sinking fund provides for the retirement of 70% of the issue before maturity at not to exceed
110% of par. To date $755,000 of the issue has been thus cancelled.

Earnings have been for many years over 1^ times fixed charges and are steadily increasing.
Their continuance is assured by the fact that the Company's buildings are approximately 100%
rented on long-term leases to firms of national reputation.

The Bush Terminal Company, which guarantees payment of principal and interest, owns
more than half a mile of waterfront on New York Harbor, with eight large piers used by important
steamship lines, as well as numerous modern warehouses, a cold storage plant, 30 miles of railroad
track, a complete marine equipment, etc. The Company has for many years paid dividends on
$2,300,000 6% Preferred Stock and 5% on its $6,534,650 outstanding common stock. Photographs
of the Company's properties will be sent upon application.

We offer the above bonds at a price to yield 6J4% with the
possibility of a higher yield if cancelled

by the sinking fund.

F. J. LISMAN & COMPANY
*

Members New York Stock Exchange since 1895.

61 Broadway New York

k; 'y"'

V-'

CHICAGO

108 S. La Salle Street

ST. LOUIS

314 North Broadway

We take pleasure in announcing the opening of
a St. Louis office in charge of

Messrs. John B. Henkle

and John J. Little

Rooms 1015-1016 Boatmen's Bank Bldg.

314 North Broadway

Bell Telephones Olive 8180 and 8181

The patronage of investors in high-grade
bonds is solicited.

Wm. L. Ross & Company, Inc.

Texas Municipal Bonds
High Yield

Short-Term County Notes

J. L. ARLITT
141 Broadway, New York

Tel. RecU»r 4514
Member Texae Bankers' Association

^>-1,—Chi* MulttjrapKUV-
G.'G. BENSINGER CO.

17WhitehallStreet

CABLE CODES
• CH»l»Ot«COO^OoI^jJtclAU»T» orrt*

"BENTLEY COMPLETE PHRASE CODE'^ek<t^* '
Largest gelling code—used aU over the world— «7 --
•avee more than 50% over plain English cabling. .

ASK FOR IMPORTANT CODE CIRCULAR NO. 339 -*■
BENSINGER—PHONE—BOWL. GR. 6989

In spite of the fact that the net earnings
for the stock have more than doubled, you

can buy four shares of PUGET SOUND
POWER & LIGHT COMPANY STOCK for
less than one share used to sell for. Surely
this stock is too low. Write

VAN WAGENEN ALLING
Profitable Investments,

Lake Forest, Ills.

JACOB BACKER
Est. 1916

FINANCIAL BROKER

Exchange Bank Bldg. St. Paul Minn.

ALWAYS

refer to the Financial Chron¬

icle Trading Department

when you wish to buy or sell
bonds or unlisted or inactive

stocks.
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DATED MARCH 1. 1921 DUE MARCH 1,1951

$1,500,000

SOUTHERN CALIFORNL$w
GAS COMPANY *

First and Refunding Mortgage 7%
. d in United States gold coin, at

'

any, on any interest date, on 60
- Interest payable March 1 and September 1 in Los Angeles, San F?And at 105% thereafter.
New York without deduction for Federal Normal Income Tax n^e largest amount of these Bonds
2%. Redeemable at 107^ and accrued interest for the first ten ^chasls fhTbaiance isTo^e^^toand accrued interest thereafter. Exempt from all State and I
in California. Application will be made to the Superintendentle

certify these bonds as legal investment for savings banks in
. ' Denominations $1,000 and $500. '

Tmctop
Union Bank & Trust Co. of Los Angeles, TrusV

For INFORMATION regarding the Southern California G8 'befurnishodupo,'rc,>uft,t-lsslUM'a''ized
of First and Refunding Mortgage Bonds, we refer to the letter |recent yeM8 have been as foiloW8.President and General Manager of the Company, which we j

ffjr
"1

The company serves gas in three coun¬

ties in Southern California, including
24 cities anc) towns, prominent among
which are the cities of Los Angeles,
San Bernardino, Riverside, a territory
having a population of more than
700,000.

The Company owns two modern and
efficient plants for the manufacture

gas. • .

The distribution system of the
pany consists of 1,029 miles of m?ngthemto
serving 58,388 domestic and 85 he aggregate
trial and wholesale consumers. Alities, includ-
TPL. L. J -11 1. J 1. «lble aSSetS e(HXalThe bonds will be secured Jjties; all as defined
mortgage on all the proj-

Company, and by a ^ sheet of the CompanyTrustee of SI ,500,00]\.ls of February 28, 1921,
6% Gold Bonds to the present financing,

The ~ -* asse^s amounting to $36,354,086

fro Net

Sales..terest;
net earii?7. .$35,495^086
terest> _____

A018 _____19191920In

r

40,498,453
50,492.362

55,180,656
58,894,525

Net Earnings
after

Depreciation.

$6,432,123

6,732,777
12,248,351
11,506,739
9,415,957

t.

. jnt

prions
Vfies mort-

net

sources
eatangible assets of $61,968,802, as com-

Wwith total liabilities of $13,464,072. The
i _^ceeds of these Bonds are to be used to take

i\ tv up current bank loans.

Earnings for 5 years $46,335,947£$28,934,30S

The maximum annual interest requirements for
these Bonds will be $800,000. For the past five
fiscal years Net Earnings, after depreciation,
available for interest averaged more than WYi
times this amount.

While, owing to conditions during recent months
affecting all industries, the manufacturing oper¬
ations of the Company were temporarily cur¬
tailed and have shown a loss, sales conditions and
shipments are now showing decided improve¬
ment. During this period, the Company has
proceeded to liquidate its inventories, which
have been reduced practically to normal.

In the five-year period ended August 31, 1920,
after ample provision for depreciation and after
payment of interest, taxes and cash dividends,
earnings retained in the business^have exceeded

$20,000,000. /

100 and interest, to yield 8
When, as and if issued and subject to approval of counsel. It is expected that temporary Bonds or receipts will be ready fordelivery about April 25, 1921. All legal details pertaining to this issue will be passed upon for the Bankers by Messrs. Stetson,Jennings & Russell, of New York, and for the Company by Henry E. Bodman, Esq., of Detroit.

Guaranty Company TheNational CityCompany
of New York New York

Montgomery & Co.

Net Earnings
after Depreciation

Interest and

Federal Taxes.

$6,206,419
5,400,691

5,616,701

5,433,634
6 276,863 ■

We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable.

.1
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A

seasoned

and

marketable

first

mortgage

real estate

bond

which at

present

marketprice

is equal to

40%

of assessed

valuation.

$500,000

Bush Terminal Buildings Company
First Mortgage 50-Year Sinking Fund

5% Gold Bonds
Authorized $12,000,000 Outstanding $8,998,000

Dated April 1, 1910 Listed on New York Stock Exchange Due April 1, 1960

Guaranteed Principal and Interest by the
Bush Terminal Company by Endorsement

From a recent letter from Irving T. Bush, Esq., President of the Company, we summarize the following essential
faCtS: A' -r?-:'.

The bonds are a first mortgage on the entire properties of the Company, which include 14
model loft and factory buildings located on the Brooklyn side of New York Harbor, besides valuable
improved real estate in the Borough of Manhattan.

These properties have been assessed by the City authorities for the year 1921 at about
$18,250,000, or about twice the total outstanding debt. The bonds therefore at par are a prime
50% real estate mortgage. ,

A sinking fund provides for the retirement of 70% of the issue before maturity at not to exceed
110% of par. To date $755,000 of the issue has been thus cancelled.

Earnings have been for many years over 1^ times fixed charges and are steadily increasing.
Their continuance is assured by the fact that the Company's buildings are approximately 100%
rented on long-term leases to firms of national reputation.

The Bush Terminal Company, which guarantees payment of principal and interest, owns
more than half a mile of waterfront on NewYork Harbor, with eight large piers used by important
steamship lines, as well as numerous modern warehouses, a cold storage plant, 30 miles of railroad
track, a complete marine equipment, etc. The Company has for many years paid dividends on
$2,300,000 6% Preferred Stock and 5% on its $6,534,650 outstanding common stock. Photographs
of the Company's properties will be sent upon application.

We offer the above bonds at a price to yield 6%% with the
possibility of a higher yield if cancelled

by the sinking fund.

F. J. LISMAN & COMPANY
*

Members New York Stock Exchange since 1895.

61 Broadway New York

^ VV

CHICAGO

108 S. La Salle Street

ST. LOUIS

314 North Broadway

We take pleasure in announcing the opening of
a St. Louis office in charge of

Messrs. John B. Henkle

and John J. Little
at

Rooms 1015-1016 Boatmen's Bank Bldg.

314 North Broadway

Bell Telephones Olive 8180 and 8181

The patronage of investors in high-grade
bonds is solicited.

Wm. L. Ross & Company, Inc.

Texas Municipal Bonds
High Yield

Short-Term County Notes

J. L. ARLITT
141 Broadway, New York

Tel. RecW 4514
Meaifcer Texas Bankers' Association

.C. BENSINGER CO.
17 WhitehallStreet

CABLE CODES

«iN«ii.oi"Coon^^JtcvIusTS ofrt*

"BENTLEY COMPLETE PHRASE CODE" ,

„ ' Large,! filing code—uaed .11 o*.r th. world— .
mor» than 84% ov.r plain Engllah cabling. .

■r ASK FOR IMPORTANT CODE CIRCULAR NO. 339
BENSINGER—PHONE—BOWL. OR. 6989

In spite of the fact that the net earnings
for the stock have more than doubled, you
can buy four shares of PUGET SOUND
POWER & LIGHT COMPANY STOCK for
less than one share used to sell for. Surely
this stock is too low. Write

VAN WAGENEN ALLING
Profitable Investments,

Lake Forest, Ills.

JACOB BACKER
Est. 1916

FINANCIAL BROKER

Exchange Bank Bidg. St. Paul Minn.

ALWAYS

refer to the Financial Chron¬

icle Trading Department
when you wish to buy or sell
bonds or unlisted or inactive

stocks.
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DATED MARCH 1. 1921 DUE MARCH 1, 1951

$1*500,000
'I ' i

First and Refunding Mortgage 7% G
Interest payable March 1 and September 1 in Los Angeles, San
New York without deduction for Federal Normal Income Tax

2%. Redeemable at 1073^ and accrued interest for the first ten
and accrued interest thereafter. Exempt from all State and
in California. Application will be made to the

certify these bonds as legal investment for savings banks in
Denominations $1,000 and $500. '

Union. Bank & Trust Co. of Los Angeles,

For information regarding the Southern California
of First and Refunding Mortgage Bonds, we refer to the letter
President and General Manager of the Company, which we

i*:

1:.

The company,serves gas in three coun¬

ties in Southern California, including
24 cities and towns, prominent among
which are the cities of Los Angeles,
San Bernardino, Riverside, a territory
having a population of more than
700,000.

The Company owns two modern andv
efficient plants for the manufacture

^^jofgas. • :■T ' ^v-\V
The distribution system of the
pany consists of 1,029 miles of
serving 58,388 domestic and 85
trial and wholesale consumers.

teresi;
net

terest

I

The bonds will be secured

mortgage on all the
Company, and by a de
Trustee of $l,500,uu;i|
6% Gold Bonds

The net

sources vvj
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$2,880,000

neral American oration
Ten Year lVi% Equipment Trust Certificates
il l, 1921 Series GG

tyable April 1 and October 1
unlnatlon of $1,000 with semi-annual dividend warrants attached,
Redeemable as a whole or in part at I02K and accrued dividends on any

on 30 days notice.

Due April 1, 1931
Total Authorized Issue $2,880,000

ex as to dividend
,te

'able without d^uc^n of Nor^l^F^eral Income Tax up to 2% per annum, which the Com¬
pany or the Trustee may be permitted or required to pay.

PHILADELPHIA TRUST COMPANY, Trustee.

igarding this issue, we refer to a letter from Mr. Max Epstein, Presi-
)hich is summarized as follows:

fecurity there will be vested in the Trustee for the benefit of
holders, title to 2,400 tank cars representing an aggregate
[sent valuation of approximately $4,600,000, or a margin of
Lthe face amount of these Certificates.

less of the Company consists of three distinct branches
I) The operation of tank cars which are leased to ship-
liods; (2) The construction and sale of railroad freight
\ds, including tank cars; (3) The rebuilding and repair
|iipment of all kinds, including tank cars.

established in 1898, has grown steadily, the volume
lings for successive years showing consistent in-

tank cars in 1902, the Company now operates
[% of which are leased at the present time,
[s plants at East Chicago, Indiana; Warren,
pna, engaged in the manufacture of steel
;ht cars and gondola cars. , The total
tank cars and 25 freight cars daily,
ik car capacity in the world.

Company at the present time amount
$12,812,500 Equipment Trust Cer-

Net quick assets are over
'rust Certificates outstanding,

:920, the net earnings avail-
ting depreciation, Federal
£s, were $1,733,803.*

irket value.

^Fund commencing
annual install-
not to exceed

£r 30 days
rovern-

\he
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These bonds having all been sold, this advertisement appears as a matter of record only.

$10,000,000
; V

Packard Motor Car Company
Ten-Year 8 %Gold Bonds

To be dated April 15, 1921
>:'V

To mature April 15, 1931
To be authorized, $10,000,000. Coupon Bonds in interchangeable denominations of $1,000 and $500, registerable as toprincipal only. Interest payable April 15 and October 15. Principal and interest payable in United States gold coin, atoffice of Guaranty Trust Company of New York. Redeemable, at the option of the Company, on any interest date, on 60days* notice, as a whole but not in part, at 107M % on or before April 15, 1926, and at 105% thereafter.
The Company will covenant to set aside quarterly sums equal annually to one-tenth of the largest amount of these Bondswhich has ever been outstanding, such sums to be used, so far as possible, for the purchase of Bonds in the open marketat not exceeding 105% and interest. If any quarterly sum is not exhausted by such purchases the balance is to revert to"

v-A:;*)■■■ the Company.

PENNSYLVANIA FOUR MILL TAX REFUNDABLE

Guaranty Trust Company of New York, Trustee

A letter from Mr. Alvan Macauley, President of the Company, copy of which will be furnished upon request, is summarized
■ as follows:

The Company was one of the first to engage in
the manufacture of automobiles in this country,
and its operations have been consistently suc¬
cessful over a long period of years.

The Packard Twin Six and trucks hold promi¬
nent places in the transportation field and enjoy
an excellent reputation. Recently the Com¬
pany has produced the single Six, a smaller and
lighter car of Packard quality, which is every¬
where in great demand and in some territories is
sold out for months in advance.

The Bonds are to be direct obligations of the
Company, which has no other funded debt.

They are to be issued under a Trust Agreement
containing, among other provisions, restrictions
regarding the Company or its subsidiaries mort¬

gaging any of their plants, and obligating them to
maintain current assets equal in the aggregate
to at least 175% of their total liabilities, includ¬
ing these Bonds, and total tangible assets equal
to at least 250% of such liabilities, all as defined
in the Trust Agreement.

The consolidated balance sheet of the Company
and its subsidiaries, as of February 28, 1921,
before giving effect to the present financing,
shows current assets amounting to $36,354,086
and total tangible assets of $61,968,802, as com¬
pared with total liabilities of $13,464,072. The
proceeds of these Bonds are to be used to take

up current bank loans.

Earnings in recent years have been as follows:

Fiscal Years

ended

August 31
Net

Sales.

1916 _ $35,495,086
1917.--.. 40,498,4531918 __ 50,492,362
1919 55,180,656
1920. 58,894,525

Net Earnings
after

Depreciation.

$6,432,123
6,732,777
12,248,351

11,506,739
9,415,957

Net Earnings
after Depreciation

Interest and

Federal Taxes.

$6,206,419
5,400,691
5,616,701
5,433,634
6.276,863

Earnings for 5 years $46,335,947£$28,934,308

The maximum annual interest requirements for
these Bonds will be $800,000. For the past five
fiscal years Net Earnings, after depreciation,
available for interest averaged more than 112^
times this amount.

While, owing to conditions during recent months
affecting all industries, the manufacturing oper¬
ations of the Company were temporarily cur¬
tailed and have shown a loss, sales conditions and
shipments are now showing decided improve¬
ment. During this period, the Company has
proceeded to liquidate its inventories, which
have been reduced practically to normal.

In the five-year period ended August 31, 1920,
after ample provision for depreciation and after
payment of interest, taxes and cash dividends,
earnings retained in the businessThave exceeded
$20,000,000. ' ~ 7

100 and interest, to yield 8%
When, as and if issued and subject to approval of counsel. It Is expected that temporary Bonds or receipts will be ready fordelivery about April 25, 1921. All legal details pertaining to this issue will be passed upon for the Bankers by Messrs. Stetson,Jennings & Russell, of New York, and for the Company by Henry E. Bodman, Esq., of Detroit.

Guaranty Company TheNational CityCompany
of New York New York

Montgomery & Co.
We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable.
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A Big Outstanding
Bank in this Section

of the United States

Capital and Surplus

$33,000,000

Cleveland

In Which Are United

The Citizens Savings and Trust Company

The First National Bank

Union Commerce National Bank

The First Trust and Savings Company

The Broadway Savings and Trust Company

The Woodland Avenue Savings

and Trust Company
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Bank & Quotation Section
Railway Earnings Section

INCLUDING

Railway & Industrial Section
Bankers' Convention Section

Electric Railway Section
State and City Section

VOL. 112. SATURDAY, APRIL 16, 1921 NO. 2912

JJJue ©hrmiixlje
PUBLISHED WEEKLY

Terms of Subscription—Payable in Advance
Per One Year $10 00
For Slz Months

. 6 00
European Subscription (including postage) 13 50
European Subscription six months (including postage) __ 7 75
Canadian Subscription (including postage) 11 50
NOTICE—On account of the fluctuations in the rates of exchange, remit¬

tances for European subscriptions and advertisements must be made in
New York funds.

Subscription includes following Supplements—
Bank and Quotation (monthly)
Railway Earnings (monthly)
Statu and Oitt (semi-annually)

Railway & Industrial (semi-annually)
Electric Railway (semi-annually)
Bankers' Convention (yearly)

Terms of Advertising ,

Transient display matter per agate line 1 45 cents
Oantract and Card rates On request
Chicago Office—19 South La Salle Street, Telephone State 5594,
London Office—Edwards & Smith, 1 Drapers* Gardens, E. O

WILLIAM B. DANA COMPANY, Publishers,
Front, Pine and Depeyster Streets, New York.

Published every Saturday morning by WILLIAM B. DANA COMPANY. Presi¬
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William
D. Rlggs; Secretary, Herbert D. Seibert. Address of all, Office of the Company.

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

ings of all the clearing houses of the United States for the week ending to-day have
been $6,573,858,830, against $6,484,598,729 last week and $9,823,516,625 the
corresponding week last year.

Clearings—Returns by Telegraph.
Week ending April 16. 1921. 1920.

.

Per

Cent.

New York $2,844,637,155
437,499,967
335,573,893
224,765,437
138,923,134
106,611,574

$4,587,705,871
550,536,008
433,876,358
364,521,333
202,484,012
156,226,172
133,884,623
136,995,707
115,000,000
79,952,615
67,250,007

—38.0
—20.5
—22.3

—38.3
—31.4
—31.8
—17.0
—18.7
—34.6

—18.0
—41.6

Chicago
..

Boston
Kansas City
St. Louis
San Francisco

Pittsburgh
Detroit

111,100,000
11,319,854
75,252,245
65,590,402
39,304,005

Baltimore
New Orleans

...

Eleven cities, 5 days
Other cities, 5 days..

Total all cities, 5 days
All cities, 1 day..

Total all cities for week

$4,490,577,666
960,499,918

$6,828,432,706
1,370,414,793

—34.2
—29.9

$5,451,077,584
1,122,781,246

$8,198,847,499
1,624,529,126

—33.4
—30.9

$6,573,858,830 $9,823,376,625 —33.1

The full details of the week covered by the above will be given next Saturday.We cannot furnish them to-day, clearings being made up by the clearing houses
at noon on Saturday, and hence In the above the 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 April 9 show:

Clearings at—

New York

Philadelphia
Pittsburgh
Baltimore
Buffalo

Washington
Albany
Rochester
Scranton
Syracuse
Reading
Wilmington
Wllkes-Barre...
Wheeling
Trenton
York
Lancaster
Erie

Binghamton
Altoona

Greensburg
Chester
Montclalr

Huntington
Bethlehem

Total Middle.

Boston
Providence .

Hartford
New Haven

Springfield
Portland

Worcester...
Fall River
New Bedford
Lowell

Holyoke
Bangor...
Stamford

Total New Eng.

Week ending April 9.

1921.

3,457,039,605
400,755,758
133,682,969
82,985,148
37,187,476
18,509,620

. 4,852,890
I 9,017,004
5,511,681
4,432,384
3,509,651
2,313,896
2,870,986
5,213,380
3,728,318
1,952,117
4,400,000
2,361,530
1,184,800
1,043,759
1,250,000
1,196,190
443,013

1,811,654
2,975,278

4,187,253,829

258,471,100
9,819,100
10,349,938
5,900,000
4,348,734
2,500,000
4,000,000
2,030,051
1,286,130
1,101,062
808,000

1,075,000
2,260,250

301,689,115

1920.

4,783,148,022
519,500,768
168,822,027
100,859,372
44,182,046
18,279,985
4,833,702
10,933,151

*

5,507,560
4,740,263
5,330,278
4,022,959
2,958,175
5,946.460
3,928,935
2,533,407
5,329,518
3,088,538
1,486,400
1,109,841
1,320,000
1,836,559
592,198

1,923,515
Not Included

5,702,213,669

362,665,326
12,259,200
11,987,855
6,636,034
5,239,865
2,640,000
4,691,300
3,105,441
2,114,870
1,384,901
800,000
979,698

Not included

414.504,490

Inc. or
Dec.

%
—27.7
—22.9
—20.8
—17.7
—15.8

+ 1.3
+ 0.4

—17.5
+0.1
—6.5
—34.2
—42.5

—3.0
—12.3
—5.1
—22.9
—17.4
—23.5
—20.3
—5.9
—6.3
—34.9
—25.2
—5.8

In total

—26.6

—28.7
—19.9
—13.7
—11.1
—17.0
—5.3
—14.7
—34.6
—39.0
—20.4

+ 1.0
+ 9.6

in total

-27.3

1919.

4,042,868,439
366,185,590
116,818,664
68,497,638
21,241,446
15,439,489
4,401,823
8,305,333
3,790,805
4,026,870
2,684,084
3,247,288
2,100,000
3,517,226
2,812,983
1,437,239
3,074,592
2,107,672
955.000
847.001

1,200,000
1,400,200
285,312

4,677,244,494

279,478,387
9,805,100
8,206,499
6,103,211
3,730,532
2,400,000
3,377,056
1,834,750
1,498,878
961,741
653,197

1,277,130

319,326,481

1918.

3,049,833,184
344,753,029
77,169,459
55,067,503
19,174,149
12,664,529
4,030,698
7,060,805
3,406,067
4,416,127
3,111,718
3,012,939
1,885,816
3,963,510
2,509,897
1,435,710
3,388,514
2,267,982
989,000
751,084

1,126,410
1,362,087
376,844

3.603,775.061

266,933,306
11,406,300
8,143,175
5,083,299
3,663,948
3,000,000
3,670,666
2,383,659
2,498,597
1,235,478
733,236
875,884

309,627,548

Clearings at-

Chicago .....
Cincinnati
Cleveland
Detroit.-
Milwaukee
Indianapolis. _
Columbus
Toledo
Peoria
Grand Rapids
Dayton
Evansville
Akron

Springfield, 111...
Youngstown
Rockford
Lexington. _.
Qulncy
Fort Wayne
South Bend...
Bloomlngton
Canton

Springfield, Ohio
Lansing
Decatur

Jacksonville, 111..
Owensboro
Mansfield...
Danville
Lima,
Ann Arbor
Adrian

Tot. Mid. West

San Francisco..
Los Angeles..-.,
Seattle
Portland
Salt Lake City..
Spokane
Tacoma
Oakland
Sacramento ..

San Diego
Pasadena
Stockton
Fresno
San Jose
Yakima
Reno..

Long Beach
Santa Barbara...

Total Pacific..

KansasCity
Minneapolis
Omaha
St. Paul.
Denver
St. Joseph
Des Moines
Sioux City
Wichita
Duluth
Lincoln
Topeka
Cedar Rapids ...
Fargo
Colorado Springs.
Pueblo
Fremontr..
Waterloo
Helena

Billings
Aberdeen

Hastings

Total oth. West

St. Louis
New Orleans
Louisville ...
Houston
Galveston
Richmond
Fort Worth.....
Atlanta >

Memphis
Savannah
Nashville
Norfolk

Birmingham
Jacksonville
Augusta
Chattanooga
Knoxville
Mobile
Charleston

Little Rock

Oklahoma
Macon -

Austin...

Vicksburg
Jackson
Tulsa

Muskogee
Dallas —

Shrereport__

Total Southern

Total all

Outside N. Y.

Week ending April 9.

1921. 1920.
Inc. or
Dec.

492,635,564
54,262,917
103,587,648
84,288,347
28,222,220
13,901,000
13,621,200
12,275,390
3,964,065
5,373,753
4,853,223
3,797,774
6,796,000
2,800,000
4,304,427
2,300,000
1,200,000
1,477,162
1,915,816
2,710,032
1,852,720
3,500,000
1,786,700
1,000,000
1,121,510
420,573
475,498

1,463,753
1,309,881
1,003,338
579,181
180,000

858,969,692

116,700,000
74,128,000
27,075,417
31,193,729
12,500,000
9,500,000
3,362,035
10,306,347
5,027,647
2,825,930
3,301,667
4,753,200
3,586,807
1,624,740
1,227,716
700,000

3,806,581
930,575

609,213,594
66,257,432
131,063,492
105,622,156
38,107,804
18,158,000
14,895,100
16,425,830
5,813,240
7,945,604
6,600,937
5,001,314
15,298,000
3,295,456
5,026,409
2,835,919
1,800,000
1,929,433
2,225,832
1,994,757
2,140,690
4,480,646
1,764,122
1,230,000
1,659,134
641,387
746,724

2,093,812
1,183,819
1,150,603
987,295
285,098

311,619,816

155,165,045
61,040,754
37,612,055
33,082,107
17,122,279
10,511,084
10,528,267
6,224,600
11,077,793
5,827,443
4,324,117
3,502,196
2,580,184
2,032,408
922,882
944,720
566,802

1,811,311
2,500,000
921,125

1,326,425
657,263

370,280,860

114,624,977
39,159,319
22,433,446
22,420,066
5,719,348
36,116,334
11,160,795
40,075.616
13,600,000
4,131,099
16,389,179
7,973,917
19,067,645
10,688,393
1,905,124
4,981.536
3.600,000
2,000,000
2,500,000
8,826,167
22,824,698
4,200,000
1,700,000
332,241
725,000

7,904,931
3,035,167

22,730,373
4,160,167

1,077,872,739

145,355,492
69,375,000
50,747,632
39,252,513
17,617,505
12,478,973

I 4,840,179
10,577,437
5,756,258
3,108,312
2,081,949
6,526,000
4,624,952
2,105,633
1,887,783
848,196

3,085,148
Not included

%
—19.1
—18.1

—21.0
—20.2
—25.9
—23.4
—8.6
—25.3
—31.8
—32.4
—26.5
—24.1
—55.6
—15.0
—14.4
—18.8
—33.3
—23.4
—13.9

+ 35.9
—13.4

—21.9
+ 1.2

—18.7
—32.4
—34.5
—36.3
—31.0
+ 10.6
—12.8
—41.3
—36.8

380,268,962

262,670,857
91,316,149
70,479,933
52,097,951
21.023.985
17,274,431
14,696,242
12.459.986
13.974,371
5,814,466
6,359,391
3,976,482
3,507,632
2,573,563
1,390,500
985,151

1,074,840
2,397,297
2,010,082
1,563,007
1,786,413
2,009,356

454,785,417

6,484,598,729

3,027.559.124

591,346,075

162,240,912
71,486,987
13,374,138
28,789,764
6,870.300
57,571,708
21,212,620
67,884,760
26,169,124
9,330,044
25,927,964
10,143,026
19,323,161
14,231,167
6,263,097
7,915,767
3,959,676
2,668,671
5,000,000
12,622,581
14,789,585
8,237,046
2,500,000
470,691
849,291

13,185,960
4,289,462
41,189,575
6,448,038

—20.3

—19.7

+6.9
—46.7
—20.6

—29.0
—23.9
—30.5
—2.6
—12.7
—9.1

+ 58.6
—27.5
—22.4
—22.8
—35.0

—17.5

+ 23.4
in total

1919.

520,911,932
57,192,941
96,709,707
72,000,000
30,745,876
14,654,000
13,140,100
11,095,040
5,892,423
4,522,144
3,859,890
4,484,166
8,290,000
2,872,071
4,840,898
2,126,506
1,500,000
1,876,705
1,290,007
1,000,000
2,085,304
3,529,948
1,349,583
950,000

1,304,453
623,047

1,105,314
1,130,470
791,667
981,549
370,358
100,362

873,326,461

117,376.551
37,217,000
36,295,913
28,559,146
14,662,056
10,093,522
4,438,493
8,209,054
3,538,094
2,377,885
1,502,147
1,619,197
2,472,276
1,459,341
1,025,000
816,441

1,551,983

—18.1

—40.9
—33.2
—46.6

—36.5
—18.6
—39.2
—27.9

—50.0
—20.7

+ 0.2
—32.0
—11.9
—26.4
—21.0
—33.7
—43.9
—47.2
—24.4

+ 24.4
—41.1
—25.8

—67.3

665,134,993

8,831,340,928

4,048,192,906

—37.4

—29.3
—45.2

+67.7
—22.1
—16.8
—37.3
—47.4
■41.0

—48.4
—55.7

—36.8
—21.4
—1.3

—24.9
—69.6
—37.1
—11.6

—24.8
—50.0
—30.1
+64.3
—49.0
—32.0
—29.3
—14.6
—40.0
—29.2

8
35.5

273,214,099

182,642,143
39,157,546
54,349,476
16,476,460
18,462,418
17,373,957
10,056,996
9,801,951
9,360,545
5,772,981
4,805,104
3,052,792
2,355,558
3,214,445
788,883
748,196
730,996

2,027,447
2,310,590
1,499,580
1,479,693
543,978

——31.6

—26.6

—25.2

387,011,735

151,799,486
47,788,845
17,698,525
14,435.820
3,551,950
47,937,398
12,870,003
48,506,102
10,861,863
6,463,190
17,746,376
8,656,692
11,061,073
8,628,891
2,505,860
4,969.441
2,707,851
1,773,107
2,700,000
4,490,615
10,554,637
1,900,000
7,000.000
431,209
573,312

7,963.453
2,737,915
23,337,367
2,560,189

489,211,719

1918.

512,518,763
54,286,477
82,222,842
54,949,838
28,940,879
13,370,000
11,473,600
10,941,205
4,901,488
5,216,585
5,720,003
3,699,075
7,190,000
2,335,646
4,539,471
2,402,456
1,451,988
1,419,158
1,377,187
1,107,840
17430,687
3,754,808
1,312,390
1,022,658
1,198,984
491,626
957,373

1,346,034
881,221

1,166,231
375,000
70,187

824,091,770

95,817,196
29,738,009
34,377,118
25,615,868
13,308,181
8,144,609
4,420,479
6,337,292
3,170,714
2,360,732
1,202,765
1,979,289
1,968,472
913,374
865,699
013,010
998,772

231,843,570

200,248,273
29,919,534
59,833,249
13,301,004
22,522,939
17,011,096
9,882,638
10,059,167
9,101,145
3,854,031
4,672,653
3,089,482
1,860,950
2,526,541
749,344
782,950
883,052

2,410,713
1,639,970
1,118,168
1,078,026
523,275

397,188,798

155,001,431
53,241,722
24,002,150
13,500,000
4,600,000
38,814,003
10,275,981
40,314,794
12,760,109
6,631,673
14,791,269
7,276,606
3,235,587
5,300,297
3,940,100
4,281,434
3,328,325
1,710,007
3,000.000
3,739.49S
8,603,995
1,950,000
3,500,000
422,414
710,445

8,208,929
2,362,844
17,388,957
2,406,343

461,251,473

7,019,334,689 5,827,778,220
2,970,460,550 2,777,945,036
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THE FINANCIAL SITUATION.

The developments this week have been part and
parcel of the process of readjustment through which
the country is passing and which, though some of
their aspects are not altogether pleasing or agree¬
able, are nevertheless wholesome and restorative.
In Kansas City on Thursday wheat for July deliv¬
ery sold under $1 00 a bushel for the first time since
1910, while at the mills in Minneapolis for the first
time in almost seven years flour on the same day-
sold under $8 00 a barrel. This, of course, is rather
hard on the farmer, but will make it easier for the
laboring classes to bear the reductions in wages
which are being so generally made and which it
seems impossible to avoid.
The action of the Railroad Labor Board, in pro¬

mulgating an order providing for the abrogation,
effective July 1, of the national agreements for the
hiring of ordinary labor, which have proven so ex¬
pensive in the operation of the railroads, is also a
step in the right direction. The action leaves each
carrier open to deal with common labor in its own

way, free from harassing restrictions, and on the
same terms and rules as the employer in other lines
of industry in the same locality. The result will cer¬
tainly be to enable the carriers to effect important
economies and savings and pave the Avay for restoring
the properties to solvency. The cut in steel prices
by the United States Steel Corporation is likewise
an encouraging circumstance. It is well known that
the management of the Steel Corporation is wed¬
ded to the idea of price stability, and always uses

its best endeavor to prevent prices from rising
either unduly high or dropping unduly low, and
therefore the reduction now announced, it may be
confidently assumed, was reluctantly taken, and
only- because it could not be avoided. The only
question would appear to be whether the cut in
prices goes far enough. No change, for instance,
has been made in the price of rails, and yet it is the
railroad carrying industry, above everything else,
that is especially in need of lower prices for the
things that enter into the operating accounts of the
railroads. It is easy enough to see that Judge Gary
wishes to avoid cutting the wages of the steel work¬
ers, but laudable though such a desire is, it must not
be allowed to stand in the way of doing justice to
the consumer at such a critical period as the present.
The managers of the roads can see no alternative
but to make drastic reductions in their payrolls, so
inordinately swollen in recent years, and the same

imperative obligation apparently rests upon the
steel makers. The railroad situation is so desper¬
ate that a mere reduction in the payroll will not
suffice to help them out of their difficulties. They
must have cheaper fuel, too, and they must be able
to buy materials and supplies at materially lower
prices. When this is accomplished—and not before

—they will be able to reduce rates, which now in
many cases stand in the pathway of business re¬

covery, and when once a point has been reached
where lower rate schedules can be put into effect the
whole community will share in the benefits and
business revival once more be in sight.

i ——————

Advices from the Transvaal by cable this week,
while indicating some augmentation in the yield of
gold during March, afford little encouragement for
belief in any marked improvement in the outturn

from the mines in the near future. It is true that
as a result of more settled labor conditions the pro¬

duction in the latest month was greater than in
either January or February, but at the same time
it was smaller than for the corresponding period a

year ago and more or less appreciably below the
output of all earlier years back to and including
1911. Furthermore, the yield for the first quarter
of 1921 is the smallest for the period in eleven years.

Specifically, the March production was 671,123 fine
ounces, against 707,036 fine ounces in 1920 and 712,-
379 fine ounces in 1919, while for the three months
the output reached 1,880,853 fine ounces, against
2,002,869 fine ounces and 2,025,166 fine ounces.

Compared with the high record of 1916 there is a
decrease of no less than 456,897 fine ounces. From

\: •

other gold fields of the world we have no evidence
of increasing yield, so the present indication is for
a further drop in production in 1921.

The commercial failures statements for March

and the first three months of 1921 disclose a sol¬

vency situation in most decided contrast with that
existing at the same time a year ago, and thus fur¬
nish most convincing evidence of the stress which
is being experienced in mercantile and industrial
lines in the United States. For March the number

of defaults is quite a little under the aggregate for
either of the three preceding months, but the ex¬
hibit is nevertheless a strikingly poor one, the in¬
solvent indebtedness running well above that for

February, which had established a new high record
for any month. Furthermore, for the quarter end¬
ed March 31, the number of failures is not only in
excess of the same period for all earlier years except
1916, 1915 and 1908, but the aggregate of liabilities
was actually the heaviest, and by a very appreciable
amount, of any three months' period in the history
of the country. It follows quite naturally, of
course, that failures of unusual size have been main¬
ly responsible for building up of these large totals,
and this is made clear by the fact that the defaults
for the month for amounts in excess of $100,000,

numbering 81, accounted for $51,153,792, or over

75% of the aggregate of debts, while for the quarter
231 failures contributed $116,672,788, or nearly

65% of the total amount involved in the defaults for
the period. It is worthy of note, too, that the divi¬
sion embracing agents, brokers, etc., furnishes over

40% pf the indebtedness involved in insolvencies of
exceptional magnitude.

R. G. Dun & Co.'s statement of failures, upon

which our remarks are based, shows that for March,
1921, the number of disasters was 1,336, covering
debts of $67,408,909, against only 566 for $12,699,-
325 in 1920 and 629 for $13,595,471 in 1919. The
manufacturing division makes the least unsatisfac¬
tory exhibit for the month, with liabilities moder¬
ately under those for February, but at the same time
they are over five times those for the period in 1920,
comparison being between $16,545,691 and $3,277,-
324. On the other hand, trading debts of $25,394,954
run ahead of those of the previous month and con¬

trast with only $3,507,682 last year. Among brpkers,
agents, etc., the total indebtedness reported is $25,-
468,264 against $5,914,319.
For the first quarter of 1921 the total of insolvent

liabilities reported at $180,397,989 is, as already

noted, the heaviest for the period on record and is
distributed among 4,872 defaults. In the same pe-
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( riod of 1920 the number of failures was but 1,627 for
$29,702,499, in 1919 the respective totals were 1,904
and $35,821,052, and in 191S were 3,300 and $49,780,-
300. The most unfavorable showing, heretofore, as

regards volume of liabilities for a three months' pe¬

riod, was in the closing quarter of 19£0, when they
reached $128,544,334, and only on three preceding
occasions has 100 millions been exceeded, and then
as a rule but moderately. For the quarter, as for
March, stress is discernible in all the divisions into
which the insolvencies are segregated, but least so
in manufacturing lines. The liabilities, however, in
the manufacturing division show expansion from
$9,875,544 in 1920 to $57,680,308 in 1921; but this
latter total is some 9% smaller than for the closing-
quarter of last year. Among traders the number of
insolvencies is not only much greater than for the
final period of last year, but the volume of debts is

appreciably heavier, $71,368,148, comparing with
$41,598,665 and with $9,493,413 a year ago. In the
group embracing brokers, agents, etc., we find an in¬
debtedness of $51,349,533 against $10,333,542 in
1920, with over 90% of the current year's total the
result of failures for large amounts. As a matter of
record we note that the failures for $100,000 or over
numbered 231 and involved $116,672,788, of which
104 for $38,954,403 in manufacturing lines, 95 for
$30,404,253 in( trading branches, and 32 for $47,314,-
132 among brokers, etc.
Needless to say the commercial mortality of the

quarter was much greater this year than last in all
sections of the country, with the expansion in in¬
debtedness conspicuously heavy in New York, Mas¬
sachusetts, Ohio, Missouri, Nebraska, Colorado, the
Carolinas and Georgia. Banking suspensions for the
quarter, under the conditions that prevailed in mer¬

cantile and industrial circles, were quite naturally
much more numerous than in the preceding year
and covered a decidedly greater amount. They num¬

bered, in fact, no less than 83, representing $22,-
687,618, against only 11 for $1,915,000 in 1920. The
failures were largely in the South Atlantic and Cen¬
tral West sections, 24 in Georgia covering indebted¬
ness of $2,739,000 and 15 in North Dakota $3,045,-
000, but liabilities were heaviest in the Pacific

States, 5 institutions in Washington reporting ag¬

gregate debts of $7,846,200 and one in Oregon $!,-
225,000. Aside from these the suspensions of note¬

worthy size were 1 in Connecticut $800,000, 5 in
Texas $1,823,000, 4 in Nebraska $1,900,000, 4 in Mis¬
souri $1,072,422, and 2 in Kansas $743,000. Other
banking defaults were for small amounts, as a rule,
and comprised 4 in Arizona, 3 in Indiana, 2 each in
Massachusetts, Iowa, Idaho and Utah, and 1 each in

Pennsylvania, Virginia, South Carolina, Florida,
Mississippi, Louisiana and Wyoming. It will be
noted that New York escaped disasters of this kind.

The Canadian compilation of failures for March
and the three months also makes a very poor exhibit.
For the three months the number of defaults was the

heaviest since 1916, with the amount involved the

largest on record and over 6y2 million dollars in
excess of that for the same period in 1915. In brief,
the defaults numbered 566 for $22,245,520, against
209 for $4,327,184 a year earlier, 217 for $4,769,637
in 1919, and 288 for $5,137,042 in 1918. In the manu¬

facturing division the quarter's liabilities reached
$11,757,711, against $2,834,687 in 1920 ; in trading
lines, $8,941,924, against. $1,279,906, and among

1549

agents, brokers, etc., $1,545,885, against $212,591.
No banking suspensions reported since 1915.

The British coal miners' strike has continued to

receive this week first attention throughout the
United Kingdom and in other European capitals.
The cable advices contained little about anything
else. Even the Versailles Treaty, and the question
of reparations by Germany, sank into the back¬

ground to a great extent. While most of the dis¬

patches from London, particularly early in the
week, indicated the existence of rather general op¬
timism as to the final outcome of the negotiations,
it was made altogether plain that the British Gov¬
ernment was not taking any chances. Full prepara¬
tion was made to meet all contingencies and de¬
velopments. As early as a week ago yesterday King
George declared "a state of emergency," and called
out the naval, military and air reserves. Probably
this step was regarded as the more necessary by
reason of the announcement that the executives of

the National Union of Railwaymen and Transport
Workers would order out their men on Tuesday at
midnight. Conferences were held all day Friday
and Saturday, but they did not seem to be produc¬
tive of much of a definite character, except that it
became known after Saturday's gatherings that
"the miners had yielded and that a conference with
the coal owners had been convened for Monday to
discuss the questions involved." It also became
known that "notices were sent to the mining dis¬
tricts urging abstention from any action that would
interfere with necessary measures for the safety of
the mines." The opinion was expressed in several
cablegrams from London that the situation was eas¬

ier, because of the firm stand takea by the Govern¬
ment and its preparations to use force if necessary.
The conference set for Monday was looked for¬

ward to with keen interest. The correspondent
in the British capital of the New York "Times" said
that "there is a general tendency to believe that the
auspices under which Monday's conference will be
held favors a settlement of the dispute." He added
that, "it is pointed out, however, that excessive opti¬
mism would be misplaced, for the miners will un¬

doubtedly demand a national pool in order to equal¬
ize wages." The Government cannot agree to such
a pool, which is, in its view, a worse form of sub¬
sidy than nationalization itself would be. In a dis¬

patch filed Sunday evening the London representa¬
tive of the New York "Herald" spoke more defi¬
nitely and hopefully. He asserted that "the menace

of a transportation strike was definitely removed to¬
night, and in all the coal mining districts, except
Fifeshire, pumpmen have gone back to mines to pre¬
vent them from being flooded." He further declared
that "the Government has scotched the Bolshevist

snake in the situation before it had a fair chance

to sting. There is, however, little immediate pros¬

pect of an early settling of the coal strike." Refer¬
ring to tie conference the next day, the New York
"Tribune" representative said that "it is predicted
that the Government is prepared when the miners
and owners meet in conference at 11 o'clock to¬

morrow to offer some form of temporary financial
aid to the industry during the crisis if some agree¬
ment can be reached." He made this statement also:

f * •

"Government leaders see a victorious settlement at

hand, and to-night it is said that Premier Lloyd
George means to carry the issue of 'industrial reva-
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luturn' to the polls in June to obtain indorsement
of his policies." The British public was said to have
been largely out of sympathy with the proposed
strike of the railway and transport workers in sup¬

port of the coal miners.
Monday morning, before the conference beglan, ap¬

parently sentiment was more hopeful than at any
time since the coal miners' strike was declared.

Reuters' Ltd. sent out a long bulletin in which this
assertion was made: "The fact that the miners have

now agreed to meet the owners is regarded as posi¬
tive evidence that the strike is certain to be settled."

Forecasting what might happen in the event of an
early settlement of the controversy, Reuters said:
"The eventual resumption of work at a lower
wage scale will, it is expected, produce an immediate
fall in the cost of living, with, at the same time, a

proportionate improvement in the value of wages.
In fact, it is anticipated that such a settlement will
be a turning point in the depression which has been
so marked of late. The intimation that the Govern¬

ment is prepared to grant monetary assistance to
tide over the wage difficulty in unproductive dis¬
tricts has greatly eased the situation." The confer¬
ence was held at 11 o'clock Monday morning. Sir
Robert Home presided. Premier Lloyd George made
a brief address. He was reported to have "told the
two delegations that the Government will not subsi¬
dize the industry and that it will not resume the
control exercised during the war." The Prime Minis¬
ter was said to have emphasized the necessity of im¬
partial consideration of the case with a view to

showing the losses which mining has suffered in the
general depression. He suggested "the appointment
of a small organization, consisting of six miners, six
mine owners, and one or two Government represen¬
tatives to 'examine into the possibilities of a settle¬
ment.'" Adjournment was taken to 4 o'clock that
afternoon.

The second session lasted until 9 o'clock Monday
evening, when it was announced that the next morn¬
ing Lloyd George would listen to the claims of both
sides separately. The New York "Times" corre¬

spondent said that "the main difficulties still re¬

main to be tackled. To-night the situation was com¬

plicated by the issue of a manifesto by the Triple
Alliance, which had been drawn up in the morning,
before the negotiations opened, and which, it is con¬

sidered, would not have been sent out to-night had
the day's discussions been altogether satisfactory."
He added that "at midnight it is by no means cer¬

tain that the great strike threatened by the Triple
Alliance will not break out on Tuesday night." In
his account of the situation as it stood Monday night
a special London correspondent of the New York
"Herald" said "little progress was made up to to¬
night toward reaching a settlement of the coal

miners' strike. The conference between the mine

owners, the striking miners and the Government ad¬
journed after a lengthy technical presentation of
their case by owners and men, the Prime Minister

expressing a desire to study the data submitted be¬
fore proceeding with the conference to-morrow

morning. To-night he is engaged upon this task
and holding consultations at intervals with repre¬
sentatives from all parties to the dispute. To-mor¬
row's success or failure is almost completely in the
hands of the 'Welsh Wizard.'" According to the
New York "Tribune" representative at the British

capital, Lloyd George made the following assertions
at Monday's conferences: "The Government is here
to safeguard the interests of the general community.
We cannot recommend that Parliament make con¬

tributions out of taxes for the permanent mainte¬
nance of this or any other industry, and we cannot
recommend that Parliament abrogate the Decon¬
trol Act [which ended Government operation of the
mines]. Within those limits we are prepared to lis¬
ten to any scheme offered." The correspondent also
declared that "the work of pumping the mines was
in full swing again to-day. A comparatively small
amount of damage has been done thus far by the re¬

moval of the safety men. It was asserted this after¬
noon in the House of Commons by W. E. Bridgeman,
Under-Secretary for the Board of Trade, that forty
mines had been flooded, affecting the employment
of 16,000 men out of a total of more than 1,000,000."
An Associated Press dispatch from London Mon¬

day evening indicated that the situation was not as
favorable as had been hoped for and anticipated.
The most important development of an inauspicious
character was the refusal of the representatives of
the striking miners "to accept the proposals that
had been made by Mr. Lloyd George, the Prime Min¬
ister, for the settlement of their dispute with the
Government." It was added, however, that "the
general belief prevailed that there would be no

strike of the railwaymen and transport workers un¬

less negotiations should be ruptured absolutely."
It became definitely known that they had been di¬
rected by their executives "to keep on with their
labors pending further instructions." The cable¬
grams Wednesday morning emphasized the fact that
really the only encouraging development the day be¬
fore was the postponement of the sympathetic strike
for 24 hours. It was asserted that the latest pro¬
posals made by Lloyd George to the miners were

"flatly rejected." The New York "Times" corre¬

spondent said that "what the Government proposed
was that if and when an arrangement had been ar¬

rived at between {he coal owners and miners as to
the rate of wages to be paid in the industry, fixed
upon an economic basis, the Government would be
willing to give assistance, either by loan or other¬
wise, during a short period, in order to mitigate the
rapid reduction of wages in the districts most se¬

verely affected." He also said that "coupled with
the offer was a statement that the miners' demands

for a national pool of profits and national settle¬
ment of the wage dispute were, in the view of the
Government, possibly practicable in one case, but
not in the other."

Commenting upon the failure of the negotiations,
the New York "Herald" special representative said
that "the negotiations broke down in such an atmos¬

phere of bitterness, shared even by the most moder¬
ate of the labor leaders, that the chance for any

compromise now seems remote." He proceeded to
outline his understanding of the trend of the nego¬
tiations as follows: "The Government yielded the

point that it would provide temporary financial aid,
so as to make the reduction in wages less sharp
where the deepest cuts were made. The miners in¬
sisted that the reductions would bring many of their
members below the subsistence line, unless a scheme
was organized for the pooling of receipts and the
distributing of profits and wages. They insisted
that they could operate such a scheme between the
owners and themselves without Government inter-
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vention or aid. Premier Lloyd George declared
that the scheme would involve not only extensive

legislation, but far-reaching Government control of
operations, finances, sales and prices, and possibly
a permanent subsidy. Despite the plea of the miners
that they did not want nationalization, but a fair
share of the profits for all, Premier Lloyd George
insisted that the whole scheme meant outright so¬
cialization." The New York "Tribune" representa¬
tive noted that "the Cabinet was in session until

late to-night in a final effort to bring about a solu¬
tion acceptable to both sides, and to plan, mean¬

while, to cope with a general strike if it comes."

Official announcement was made by the execu¬

tives of the railwaymen and transport workers
Wednesday that it had been definitely decided that
their men should go out Friday night at 10 o'clock.
It was said that "this decision follows the inability
of the National Miners' Federation to reach an

agreement with the Government for the settlement
of the miners' strike, which began April 1." Ac¬
cording to the "Evening Standard," "the miners have
decided that there can be no renewal of the negotia¬
tions for a strike settlement, even if the invitation
emanates from the Government or the labor lead¬

ers." The Government issued a statement in which

full protection was promised to the men who re¬

mained at work. It was estimated that, with the
Triple Alliance strike in full effect, 4,000,000 per¬
sons would be idle in England. The Associated
Press correspondent declared that "there has been
no specific statement from either side that it con¬

siders the negotiations terminated, and the assump¬

tion, therefore, is that all three parties are hopeful
that one of the others will invite a new move." The

opinion was said to have been expressed in British
Government circles that "not more than 50% of the
railwaymen and transport workers will obey the
strike order." On Wednesday Lloyd George wrote
J. H. Thomas, Secretary of the National Union of
Railwaymen, and also to Secretary Williams of the
Transport Workers' Federation, as follows: "I am
in receipt of your letter. The decision you report is
a grave one. You threaten Friday night to dislo¬
cate the whole of the transport services of this coun¬

try, so essential to the life of the nation. I should
like to know the grounds on which you are deter¬
mined to inflict such a serious blow on your fellow-
countrymen." Following a conference Thursday
morning between representatives of the Triple Al¬
liance and Premier Lloyd George, at the latters
official residence, No. 10 Downing Street, J. H.
Thomas, Secretary of the Railwaymen's Union, was
quoted as having said to waiting newspapermen, "I
see no hope." It was added in London advices that
the interview was requested by representatives of
the Triple Alliance. It became known also that the
Cabinet had carefully considered "what had been
done and decided on still greater preparations" to
meet the strike situation.. Later it developed that
at Thursday's conference the Premier made an im¬

passioned appeal, in which he was reported to have
said in part: "Starvation is not your only weapon.
You have exactly the weapons you had before; the
weapons of civilization—persuasion, argument and
reason. You can leave it to the nation to decide.

You have your plan, we have ours. Put it to the na¬

tion and we will put ours to the nation. If the na¬

tion decides that your plan is the right one, why

should you starve your people in order to achieve
something which you can achieve by reason, if rea¬
son is on your side? If reason is not on your side,
why should you force the nation, by starving it, to
surrender to unreason? They are not an unreason¬
able people. The vast majority of the people you

appeal to are workmen. If the workmen are against
us, we have no chance.'.'
As already noted, and as indicated in a London

dispatch Thursday evening, the plea did not appear
to have had any effect. The whole situation was un¬

expectedly changed late Thursday night. Frank
Hodges, Secretary of the Miners' Union, had a con¬
ference with several members of Parliament, dur¬
ing which he was reported to have said that "the
miners would discuss wages with the owners and
the Government at once if the large issues of pooling
were separated from wages and would be consid¬
ered later." Immediately several members of the
House of Commons had a conference with Premier

Lloyd George at his official residence. It was said
to have lasted until 12:30 Friday morning. Yes¬
terday morning at 11 o'clock a conference between
representatives of the Government and the coal

property owners took place. At first it was reported
that the miners were represented, but this was de¬
nied subsequently. A rumor was in circulation that
Secretary Hodges of the Miners' Union had re¬

signed. He denied it later in the day. Of¬
ficials of the railwaymen and transport work¬
ers were said to have conferred with officials

of the miners' union. The belief prevailed in Lon¬
don that the former were urging the latter to make
a settlement. Word came from that centre at mid-

forenoon yesterday that Secretary Thomas of the
Railwaymen's Union had announced that the strike
order of that organization and the transport work¬
ers, which was to have gone into effect at 10 o'clock
last night, had been canceled. No details wepe
given at that time. The London advices last eve¬

ning stated that the cancellation of the strike order
was due to the belief on the part of the executives
of the railway and transport workers that the
miners' representatives were wrong in refusing to
reopen negotiations with the mine owners. The opin¬
ion was said to prevail in London that the miners'
union could not long maintain its strike alone.

Discussing the nearness of the date on which the
Allies must inform the Germans definitely as to the
amount of the indemnity they must pay, the Paris
correspondent of the New York "Times" said:
''Three weeks remain before the first of May, the
final date under the treaty, for notification by the
Allies to Germany of the indemnity she must pay,
and with that date so near the victors do not know

how they will-collect, nor do the vanquished know
how they will pay. Puj; the blame where you will,
the situation remains what it is. France, the chief

beneficiary of Germany's payments, if they are

made, and consequently the chief victim if they are
not made, is making preparations for military ac¬
tion. There are no pronouncements to this effect,
but it is true. No French Government can stand

which does not act forcibly if Germany does not give
evidence of willingness to make good. Paris has not
definitely decided what military steps would be
taken, but a plan will be ready by May 1. An ef¬
fort is being made to shape the military plans to
avoid calling up extra classes. Germany, or at
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least the German Government, appears to be coming
to a realization that France means to act. And,
therefore, in an effort to keep France's hand off her
collar, Germany will probably make a new repara¬
tion offer between now and May 1. Such is the
evident meaning of an interview given last night by
Dr. Simons, the German Foreign Minister, to the
correspondent of the 'Matin' at Berne, where he has
been resting."
According to the "Vossiche Zeitung" of Berlin,

"France and England made a secret agreement af¬
ter the London conference, settling their major dif¬
ferences arising from after-the-war questions, which
prepares the way for united military action against
Germany May 1, unless Germany makes acceptable
proposals to settle the reparations question." The
newspaper further asserted that "France in this
agreement pledges to Great Britain full support of
the French navy if Great Britain is attacked by an
overseas Power, renounces her independent policy
toward Russia, and declares herself disinterested in
certain parts of Asia Minor, presumably Syria."
The Berlin correspondent of the New York "Herald"
declared that "if this declaration is true, the action
is the most important political move made in West¬
ern Europe since the war. The agreement is defined
here as a secret treaty in the form of an exchange
of memoranda so as to evade the appearance of se¬
cret diplomacy." Later the reported alliance was
denied in Paris and London official circles. In a

special wireless dispatch from Berlin to the New
York "Times" the press comment on Dr. Simons's
interview in the "Matin" was summarized as fol¬

lows: "The reactionary press without exception is
raving at Dr. Simons's interview in the 'Matin,'
while Democratic and Socialist papers are quite
willing to overlook certain indiscretions by the For¬
eign Minister if his plans will avert further penal¬
ties. Reactionary papers like the 'Lokal Anzweiger'
and 'Deutsche Tageszeitung,' however, demand that
Dr. Simons no longer be permitted to continue in
office because he promised more than he knows Ger¬

many is able to do." The assertion was made in a

Paris dispatch to the "Times" that "the Commission
on Reparations will have its bill ready for Germany
on May 1. It will not, howbver, be ready before that
date, it was stated at the Commission's headquar¬
ters to-day, in reply to a statement published here
that the figures would be available this week."
Speaking in the Chamber of Deputies on Tuesday,

Premier Briand of France was reported to have de¬
clared : "The time for words has passed. We must
now revert to acts. We discern, however, that the
penalties enforced have not produced the expected
results. We note that there still exists in Germany
a disposiiton to evade payment. On May 1, Ger¬
many will be face to face with a whole series of vio¬
lations of the treaty which she signed. I repeat
here, with all the strength at my command, that we
creditors hold a perfectly legal deed. A process
server has been dispatched to Germany, and if our
debtor persists in refusal to pay, the next time a

policeman will accompany him." The Paris corre¬

spondent of the New York "Tribune" cabled that

"reports come from Berlin this evening of a schism
in the German Government. If, as seems likely, the
Pan Germans have gained a majority in the Reich¬
stag, and Dr. Walter Simons, the Foreign Minister,
goes out, the advices presage the rise to power of a
Government of the Right, which will offer strong

resistance to the will of the Allies. The treaty en¬

forcement measures envisaged by the French Gov¬
ernment, in case the conservatives have gained con¬

trol, would have to be made still more serious than
has been anticipated. The mobilization of two more
classes would be ordered." On the other hand, the
Berlin representative of the New York "Evening
Post" sent word on Wednesday that "Dr. Simons,
German Foreign Minister, and Chancellor Fehren-
bach are back in Berlin to-day and the Foreign Min¬
ister has submitted his reparation program to the
Cabinet. I learn he already has won over a number
of his colleagues to his viewpoint, but strong oppo¬
sition existed within the Cabinet up to the hour of
the meeting."
According to the Berlin correspondent of the New

York "Herald," "it developed at an informal ses¬
sion of the Cabinet that Dr. Walter Simons, German
Foreign Ministers, has no definite proposals in mind
to offer to the Allies before May 1, and that he was
actuated in making the recent declarations in Swit¬
zerland as published in the 'Matin' of Paris by the
need of Germany coming forward with proposals
calculated to avert the infliction of further penal¬
ties. He was severely criticized by Dr. Wirth, Min¬
ister of Finance, for binding the Cabinet without
consulting his colleagues. It is apparent that the
next few days are likely to see the German Ministry
in the throes of a new crisis. Philip Scheidemann,
former Chancellor, and Mathias Erzberger, former
Minister of Finance, are reported to have again
formed an alliance, with the hope of regaining
power, especially by ousting the German People's
party from the national coalition and keeping it
outside the new Prussian coalition. The German

People's party now stands formally on the ground
favoring Germany's making new proposals, but not
permitting these to exceed the offer which Dr. Sim¬
ons was authorized to make at London." The Paris

correspondent of the New York "Herald" claimed
in a cablegram yesterday morning that military
preparations on the part of France to invade Ger¬
many if she did not meet her reparations commit¬
ments on May 1, were going steadily forward.

President Harding's message was variously re¬

ceived in Europe. The Paris correspondent of the
New York "Times" said that it "had a favorable re¬

ception" in the French capital. He added that "this
is due above all to his assurance that whatever peace

arrangement America makes with the Allies, the
national interest of France will be protected." The

correspondent also said that "his condemnation of
the League of Nations had been so long indicated
that it causes no surprise. Above all, Paris is con¬

tent that Germany chn gain no advantage from the
policy the President forecasts."
The London newspapers were inclined to be mod¬

erately critical of Mr. Harding's views and recom¬
mendations. For instance, the "Daily Chronicle"
observed: "We note with satisfaction that Presi¬

dent Harding does not repudiate the common mo¬
tives with which the Associated Powers made war

against Germany, and he insists on the necessity of
just reparation and restoration of Europe." The
"Westminster Gazette" made the following asser¬

tions: "What it [the League of Nations] is Ameri¬
cans made it by refusing adhesion in circumstances
in which the League of Nations' influence might
have given awholly different character to the League

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



April 16 1921.] THE CHRONICLE 1553

by drawing in the ex-enemy States and constituting
a league of real power in the Government of the
world. We have no reproaches to offer for that
abstention, but America cannot have matters both
ways; she cannot abstain and then complain that
the victors have made the League something other
than America would have had it. Compacts of am¬

ity, an association to promote peace, are excellent
enough as evidences of American good-will, but they
form no adequate substitute for the League as it
might have been had America willed it so." The
Berlin correspondent of the New York "Times"
cabled, "coming on the eve of France's threatened
penalties and within hardly two weeks of the dread¬
ed May 1, President Harding's message is being
closely scanned in search of some ray of hope in the
new American policy. The situation here is causing
far graver apprehension than may appear to the out¬
side world, on account of the German Government's
seeming apathy. Indeed, industrial circles and
great financiers, as well as the mercantile world,
are greatly alarmed that no steps have as yet been
taken for new proposals on reparation. The New-
York 'Times' correspondent is informed that rep¬

resentatives of foremost German industries have

earnestly warned the Government repeatedly that
something must be done immediately to assuage

French wrath."

Greece has a new Cabinet. Demeterios Gounaris,
formerly Minister of War, succeeded M. Kalogero-
poulos as Premier. M. Theolokis, Minister of Jus¬
tice in the previous Ministry, has assumed the port¬
folio of Minister of War. George P. Baltazzis is the
new Minister of Foreign Affairs. The dispatches
early in the week stated that the Turkish National¬
ists had resumed their advance and that the Greek

forces were retreating. In an Associated Press dis¬
patch from Athens last Sunday it was said that
"the Greeks express confidence that they can get
the Turks in Asia Minor, despite the serious Greek
losses before Eski-Sliekr." Advices were received

nearly every day telling of new military movements
upon the part of the Turkish forces, most of which,
it was claimed, were successful. An Associated
Press dispatch from Athens yesterday morning con¬
tained a semi-official report that "Turkish troops,
to the number of 30,000, directed by Mustapha Ke-
mal Pasha, the Turkish Nationalist leader, and sup¬

ported by strong detachments of cavalry and artil¬
lery, attacked the Greeks on the Afium-Kharahissar
and Touloubanar sectors." It was further reported
that "the Greeks took 6,000 prisoners, including fif¬
teen officers, and captured five guns and twelve ma¬

chine guns."

From the British Treasury statement for the first
nine days of the new fiscal year, that is, from April 1
until Saturday last, inclusive, it appears that expen¬
ditures for that period were £49,583,000, with the
total outflow' (wrhich includes repayments of Treas¬
ury bills, foreign credits, advances, and other items),.
£223,227,000. Receipts for the nine days were

£222,988,000, thus reducing the Exchequer balance
by £239,000. Of the above total, revenue brought
in £30,698,000, savings certificates £1,110,000, and
sundries £102,000. Advances yielded £35,900,000.
Sales of Treasury bills were heavy, amounting to

£154,788,000, but the amount paid off was even larger
at £159,194,000, and the volume now outstanding is

£1,115,812,000. Temporary advances aggregate
£177,889,000, the advances repaid having been only
£12,500,000, while the new advances were £35,900,-
000. The total floating debt now stands at £1,293,-
701,000, representing an expansion of £18,371,000
since March 31. It should be noted that the expenses

above reported include £26,300,000 for payment of
interest on the war debt.

.

No change has been noted in official discount rates
at leading European centres from 5% in Berlin and
Vienna, 5J^% in Belgium; 6% in Paris, Rome and
Madrid; 7% in London, Sweden and Norway, and
43^2% in Holland and Switzerland. The private bank
rate in London was firmer and short bills were

advanced to 6%, against 5%@6% last week, but
yesterday moved down to 5%%, while three months' '
bills are now 6}^%, against 6 3-16@6\i% a week
ago. Money on call in London was also somewhat
stiffer, advancing to 5]/£%, in comparison with bl/i%
last week, but yesterday there was a drop again to
5K%- So far as we have been able to ascertain, no
reports have been received by cable of open market
discounts at other centres.

A further trifling decrease in gold, namely £126,
was shown by the Bank of England statement;
although as against this, note circulation was brought
down £678,000, so that total reserve increased
roughly the same amount, £679,000. Furthermore,
the proportion of reserve to liabilities moved up to
13.78%, which compares with 12.07% last week.
A year ago the reserve ratio stood at 17]^%. Sub¬
stantial reductions were reported in the deposit
items, public deposits declining £3,179,000 and
other deposits £10,087,000. Loans on Government
securities were expanded £511,000 but loans on other
securities fell off £14,454,000. The Bank's holdings
of gold now stand at £128^348,222. In the corres¬
ponding week of 1920 the total was £112,449,590
and a year earlier £85,234,983. Reserves total
£18,260,000, as against £24,881,165 last year and
£27,472,068 in 1919. Circulation aggregates £128,-
537,000, in comparison with £106,018,425 and
£76,213,226 one and two years ago, respectively, while
the loan total is £99,691,000, in contrast with £79,-
891,326 the previous year and £78,304,624 in 1919.
Owing, presumably, to the failure to settle the coal
strike, the predicted reduction in the Bank of Eng¬
land's minimum discount rate failed to materealize,
and 7% was again announced, unchanged. Clear¬
ings through the London banks totaled £661,257,000,
as against £821,588,000 last week. We append
a tabular statement of comparisons of the different
items of the Bank of England returns:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1921. 1920. 1919. 1918. 1917.

April 13. April 14. April 16. April 17. April 18.
£ £ £ £ £

Circulation... 128,537,000 106,018,425 76,213,226 47,884,995 38,111,715
Public deposits..... 18,316,000 19,315,303 27,709,840 39,951,682 54,768,321
Other deposits 114,124,000 122,888,542 116,563,412 138,231,685 124,538,598
Governm't securities 32,209,000 55,118,694 56,114,144 58,312,832 37,574,695
Other securities.... 99,691.000 79,891,326 78,304,624 105,950,822 124,043,796
Reserve notes & coin 18,260,000 24,881,165 27,472,068 31,562,211 35,402,978
Coin and bullion-.128,348,222 112,449,590 85,234,983 60,997,206 55,064,693
Proportion of reserve

to liabilities 13.78% 17.50% 19% 17.70% 19.74%
Bank rate 7% 7% 5% 5% 5%

The Bank of France continues to report small gains
in its gold item, the increase this week being 516,000
francs. The Bank's gold holdings now aggregate
5,505,145,300 francs, comparing with 5,585,740,181
francs last year and with 5,545,817,523 francs the
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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 registered a gain of 2,342,000 francs.
Decreases occurred in all the other items, viz., bills
discounted, 5,667,000 francs; advances, 34,305,000
francs; Treasury deposits, 37,277,000 francs; and
general deposits, 114,549,000 francs. Note circula¬
tion took a favorable turn, a contraction of 166,726,-
000 francs being recorded. The total outstanding is
thus reduced to 38,528^962,370 francs, contrasting
with 37,434,293,050 francs at this time last year and
with 33,975,177,900 francs the year previous. Just
prior to the outbreak of war in 1914, the amount was
only 6,683,184,785 francs. Comparisons of the
various items in this week's return with the state¬

ment of last week and corresponding dates in 1920
and 1919 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes Status as of-

for Week. April 14 1921. April 15 1920. April 17 1919.
Gold Holdings— Francs. Francs. Francs. Francs.

In France-.— Inc. 516,000 3,556,778,244 3,607,461,756 3,567,509,038
Abroad — No change 1,948,367,056 1,978,278,416 1,978,308,484

Total.-.—- Inc. 516,000 5,505,145,300 5,585,740,181 5,545,817,523
Silver Inc. 2,342,000 270,301,495 242,196,495 311,287,573
Bills discounted Dec. 5,667,000 2,795,672,298 2,222,500,406 899,925,516
Advances.. Dec. 34,305,000 2,208,956,000 1,822,820,641 1,231,796,720
Note circulation...Dec 166,726,000 38,528,962,370 37,434,293,050 33,975,177,900
Treasury deposits..Dec. 37,277,000 38,610,000 271,532,872 44,057,636
General deposits...Dec 114,549,000 2,940,631,000 3,424,975,391 3,020,012,977

The Imperial Bank of Germany in its statement,
issued as of April 4, shows that gold was reduced
2,000 marks and total coin and bullion 453,000 marks.
What constituted practically a record breaking drop
in deposits took place, namely 10,592,698,000 marks.
In bills discounted the cut was nearly as large, being
in round numbers 9,643,511,000 marks. Treasury
certificates fell off 895,164,000 marks. Note cir¬
culation was brought down 182,027,000 marks,
while other liabilities were reduced 11,740,000 marks.
Increases were reported in notes of other banks,
201,000 marks, advances 14,279,000 marks, and
investments 1,084,000 marks. Gold stocks aggregate
1,091,602,000 marks, as against 1,091,460,000 marks
last year and in 1919 1,913,940,000 marks. The
Bank's note circulation totals 69,235,173,000 marks.
In the same period of 1920 it stood at 45,617,060,000
marks and the ye^r previous 25,494,820,000 marks.

Sharp changes were shown in last Saturday's Clear¬
ing House bank statement, chief among which were a

reduction of over $89,000,000 in demand deposits and
a drawing down of reserves of member banks in the
Federal Reserve Bank, which in turn served complete¬
ly to eliminate surplus, leaving in its stead a deficit.
Loans were reduced $24,115,000, to $4,830,113,000,
—another new low record since July of 1919. In net
demand deposits there was a falling off of $89,425,000,
although this merely counteracted the heavy increase
of the week previous, and brought the total to $3,-
713,310,000. This is exclusive of $146,810,000 in
Government deposits; the latter item declined
$7,706,000 during the week. Active calling in of
loans by interior banks, together with Government
operations, were held responsible for the showing thus
made. Net time deposits were expanded to $239,-
555,000', against £233,050,000 a week earlier. Other
changes included an increase in cash in own vaults of
members of the Federal Reserve Bank, $4,583,000,
to $78,743,000, (not counted as reserve). Reserves
of State banks and trust companies in own vaults
declined $43,000 to $8,869,000, but reserves held in
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other depositories by State banks and trust compan¬
ies showed a gain of $188,000, to $8,971,000. As
indicated above, the reserves of member banks with
the Reserve Bank were reduced $30,196,000, to
$470,023,000. The cut in aggregate reserves—

$30,051,000—-brought that item to $487,863,000.
Surplus lost $18,616,620, which eliminated last week's
excess total of $14,285,300, and left a deficit of $4,-
331,320. The figures here given as to surplus are
based on reserves above legal requirements for mem¬
ber banks of the Federal Reserve system of 13%, but
do not include cash amounting to $78,743,000 held
in own vault. The Federal Reserve system, as a

whole, owing to continued imports of gold, again
strengthened its position; although for the New York
institution the reserve ratio was lower, from 56.7%
to 53.8%; largely as a result of the heavy shifting of
gold reserves from New York to other Reserve banks.
It will be remembered that last week the New York
bank gained $94,000,000 gold, chiefly at the expense
of other banks. This week a large proportion of this
amount was transferred back to other institutions, so
that despite fresh importations New York's gold
reserve was reduced over $63,000,000.

Call money at this centre was firmer all week. The

prevailing rate was 7%. The volume of business in
time money was only moderate and was confined
largely to renewals. There, too, the going rate was

7%. Interests in the financial district who, for
months, have steadily predicted that money would
not be materially easier for any length of time, have
said this week that they saw no reason to change their
position. Those, on the other hand, who have
asserted rather confidently that the supply of loan¬
able funds would increase and the rates decrease in

proportion are admitting now that whether the actual
market in the coming weeks substantiates their pre¬
dictions will depend considerably upon the extent to
which the business of the country revives. The
steady improvement in the automobile and tire busi¬
ness has naturally led to the hope, and belief even,
that it would spread to many other lines in the near

future. So far, there has not been much change for
the better in the steel industry. In conservative
circles the opinion obtains that the reductions an¬

nounced this week by the United States Steel Corpor¬
ation are not sufficiently comprehensive to bring
about a complete readjustment in that industry, and
more particularly an influx of new orders. Great

importance was attached yesterday in railroad, bank¬
ing and industrial circles to the decision of the United
States Railroad Labor Board, abrogating, after July 1
next, the so-called National Agreements with respect
to working conditions on the railroads. They repre¬
sent a wholly undesirable legacy from Government
operation of the carriers.. They should never have
been continued. It is now believed that railway
officials will be able to make satisfactory arrange-.

ments with their respective employees and that wages
also can be adjusted through the medium of the
Labor Board. If these expectations are realized the
business of the country could improve materially and
the demand for money increase proportionately.

Referring to the detailed money rates, loans this
week covered a range of 6@7%, as against 5@7% a

week ago. On Monday renewals were made a,t 6%,
which was also the low, with the high 7%. Tuesday
heavy withdrawals of Government funds from the
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banks caused a firmer tendency and the renewal rate
rose to 7%, the only rate quoted for the day. Later
in the week; that is, on Wednesday, Thursday and
Friday, all transactions in call loans were put through
at 7%, which constituted the high, low and ruling
figure for each of the three days. Trading was

exceptionally quiet and no loans were reported out¬
side the Exchange below the 7% rate. Considerable
shifting of funds has been necessitated through this
week's New York State income tax payments but
with the conclusion of this and other Government

operations, money is expected to work a trifle easier
in the course of the next few days. The above figures
are for both mixed collateral and all-industrial loans
alike. Fixed maturities were likewise firmer with
funds very scarce. Practically no important loans
were placed for any period. Quotations, which are

largely nominal, are a trifle firmer, at 6asked for
all maturities from sixty days to six months, as com¬

pared with last week. Borrowers were

largely out of the market.
Commercial paper rates, despite predictions of a

return to lower levels, remain at 7J^@7%% for sixty
and ninety days' endorsed bills receivable and six
months' names of choice character, with names less
well known still at 7%%. Trading was inactive and
featureless. Out of town institutions continue to

furnish most of the limited business that is passing.
Banks' and bankers' acceptances ruled at the levels

quoted last week and here also there was a decline in

activity. Transactions reached only moderate pro¬

portions, although banks, corporations and individ¬
uals were reported in themarket as buyers. With the
expected easing in money, brokers look for a broader
market in the near future. Open market loans on
demand against bankers' acceptances are quoted at
5H>%. The posted rate of the American Acceptance
Council is 6%. Rates in detail follow:

Spot Delivery Delivery

Ninety Sixty Thirty within

Days. Days. Days. SO Days
Eligible bills of member banks ... 53*@5J£ 6^ bid
Eligible bills of noil-member banks.....66K@6 6@5V* 0% bid
Ineligible bills 6H@6 6M@6 63*@6 7 bid

The Federal Reserve Bank of Boston announced
on April 14 that, effective the 15th inst., its discount
rate on commercial and industrial and all other unse¬
cured paper would be reduced from 7 to 6%. At the
same time the discount rate on notes secured by
Treasury Certificates of Indebtedness was increased
from 53^ to 6%. A uniform rate of 6% on all classes
of paper is thus established by the Federal Reserve
Bank of Boston. That rate had heretofore applied
only to paper secured by Liberty Bonds and Victory
Notes. The Bank's announcement of the changes
is referred to elsewhere in the current issue of our

paper. The following is the schedule of rates now
in effect for the various classes of paper at the dif¬
ferent Reserve banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS

IN EFFECT APRIL 15 1921.

Discounted bills maturing
within 90 days (including
member banks' lb-day col- Bankers' Agrlcul

, lateral notes) secured by— accep¬ Trade tural one
Federal Reserve .4 tances accep¬ lice-Sloe i

Bank of— Treasury! Liberty Other¬ disc'ted tances paper
certifi¬ bonds wise for maturing maturint
cates of and secured member within 91 to IR<
indebt¬ Victory and banks 90 days day>
edness notes unsecured

Boston 6 6 6 - i- 6 6
New York. 6 6 7 0 7 7
Philadelphia '

f6 5M 6 0 8 6
Cleveland. 6 6 8 6 6 8
Richmond 6 8 8 6 8 8
Atlanta 6 53* 7 6 7 7
Chicago 0 8 7 8 7 7
St. Louis 6 5H (1 53* 8 C
Minneapolis 53* 6 7 8 flH 7
Kansas City - to 6 8 53* 6 8
Dallas 0 0 7 6 7 7
San Francisco 6 8 8 6 6 ft

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

^'ateraj with minimum of 5% In the caBe of Kansas City and 5H% In the caseof Philadelphia.
Note.—Rates shown for St. Louis and Kansas City are normal rates,

applying to discounts not in excess of basle 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 Citythe maximum rate Is 12%.

The sterling exchange marketJfLaslexperienced
another quiet week, with operators still holding aloof
and attention focussed, to the exclusion of almost

every other consideration, upon the outcome of the
British coal strike. In the early dealings a more cheer¬
ful feeling resulted from the re-opening of negotia¬
tions between the mine owners and the strikers and it
was freely predicted that a satisfactory adjustment of
Britain's labor troubles would soon be reached. On
the strength of this belief buying orders were placed
which coupled with light offerings and the receipt
of higher cable quotations from London, brought
about an advance to 3 92This phase, however,
proved of short duration, since it soon became known
that the strike negotiations had once more failed and
the nation was again facing a combined strike of
miners, and railway and transport workers. Sterling
quotations responded to the unfavorable turn
in British affairs by a decline to 3 89; al¬
though no very pronounced selling movement
developed as a result of the action of the Triple
Alliance and later on a recovery of nearly three cents
in the pound to 3 92 followed advices that the railway
and transport workers had canceled their strike no¬

tice, thereby, for the time being, at least, putting an
end to the menace of a general tieup of British indus¬
try. At the extreme close trading took on greater
activity, and quotations were firmly held. That the
closing strength was not more pronounced was held
to be due to the better news having been already dis¬
counted. Bankers expressed surprise at the re¬

markable way the market has held up in the face
of such discouraging developments earlier, but
intimated that it was in all probability due to the
still unshaken conviction that the struggle between
capital and labor in Great Britain, while possibly
severe, would not be a protracted one. It was pointed
out that the financial resources of the labor unions

will not permit of a long drawn out strike, and that
furthermore as British public opinion is almost
solidly against the unreasonable and arrogant stand
of the unions the Government will have' no difficulty
in obtaining volunteers to help break the back of the
strike movement. Other favoring factors in main¬
taining rates have been the continued ease in money,

exceptionally light supplies of commercial offerings
and the heavy inflow of gold. Nevertheless, no

attempt was made to minimize the fact that if the
strike should develop into anything like the propor¬
tions predicted and the wheels of industry in Great
Britain be halted for any appreciable length of time,
the consequences would of course be serious.
The German indemnity question, though tempor¬

arily sidetracked by the more immediate menace of
the British labor upheaval, remains as an important
market factor still to be reckoned with. A good
deal of quiet satisfaction is expressed over the news
that Government plans for the extension of financial
aid to exporters are at last assuming definite form,
although exact details of what has been done are not
yet available. Coincidental to this is the announce¬

ment that the War Finance Corporation has approved
application of another loan of $2,000,000 for the
exportation of cotton to Europe and the Far East.
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Advices have been received from Washington that
Senator Edge has introduced a new bill amending the
Edge Act so that it will be easier to organize large
foreign trade financing corporations.
One explanation of the market firmness in sterling

recently is that it was to some extent due to prepara¬
tions by the British Treasury authorities for the
purpose of meeting Britain's first payment of princi¬
pal and interest amounting to $25,000,000, under the
plan for liquidating the $122,000,000 debt incurred
during the war by the purchase of silver dollars to
relieve the silver famine in India. It is also rumored
that at the present time substantial quantities
of high-grade American securities are being shipped
from New York to London and then returned to their
owners. As may be remembered these were taken
over by the British Government at the outbreak of
the war and used as collateral for loans in the United
States.

Referring to the day-to-day rates, sterling exchange
on Saturday last showed some improvement over the
closing figures of the day before and the range for
demand was 3 89%@3 90, cable transfers 3 90%@
3 90% and sixty days 3 86%@3 86%; rumors of a
speedy adjustment of the British coal strike were

responsible for the firmer tone, although trading was
as dull as heretofore. Monday's market was strong
and rather more active; rates moved up on an im¬
proved inquiry to 3 91%@3 92% for demand bills,
3 92%@3 93% for cable transfers and 3 88@3 88%
for sixty days; the strength was variously attributed
to higher London quotations, light offerings and
more favoring strike news. Irregularity marked
Tuesday's dealings and after early firmness there
was a recession, with demand at 3 90%@3 91%,
cable transfers 3 91%@3 92% and sixty days at
3 87%@3 88%. On Wednesday announcement that
the strike negotiations had for the second time failed
and a general strike was again in prospect, had a

depressing effect and declines were noted that carried
quotations down to 3 89@3 89% ifor demand,
3 89%@3 90% for cable transfers and 3 85%@3 86
for sixty days; London cable rates came lower while
an added factor in the weakness was selling on the
part of several local interests. Notwithstanding that
no apparent improvement was noted in the British
strike situation, sterling rates were'firmer on Thurs¬
day with a recovery in demand to 3 90@3 90%,
in cable transfers to 3 90%@3 91% and in sixty
days bills to 3 86%@3 87%; the firmness was

attributed to a belief that the labor struggle in
England would probably be brief, though severe.

On Friday trading improved perceptibly. and rates

responded to the announcement of the calling off of
a general strike, by an advance to3 90%@3 92 for
demand, cable transfers at 3 91%@3 92% and sixty
days at 3 87%@3 88%. Closing quotations were

3 88% for sixty days, 3 91% for demand and 3 92%
for cable transfers. Commercial sight bills finished
at 3 91%, sixty days at 3 84%, ninety days at
3 83%, documents for payment (sixty days) at
3 85%, and seven-day grain bills at 3 90. Cotton
and grain for payment closed at 3 81%. Gold
importations continue heavy, and the week's arrivals
included $5,841,000 on the S. S. Frederick VIII
from Copenhagen, $3,500,000 on the Aquitania
from London, 50 boxes of bar gold and 11 cases of

gold coin on the Olympic from Southampton, $2,000,-
000 on the Eemland from Holland, and $4,700,000 on
the Stockholm from Germany, via Sweden. The

Equitable Trust Co. reports the arrival of $500,000
gold on the S. S. Bourdonnais, half from France and
half from Switzerland. Small amounts have also
arrived from South America, ten parcels of gold for
various consignees on the Maraval from Trinidad
and nine parcels on the Hellas from Colombia, and
three boxes of gold ingots on the Buenos Aires from
Cadiz. A consignment of $700,000 is on its way
from France, also $2,500,000 from Australia.

Continental exchange was unfavorably affected
by the week's developments abroad, but to a far
lesser extent than was true of sterling. As a matter
of fact, despite some irregularity, with here and there
declines of several points, currency values at prac¬

tically all important European centres, registered
gains for the week rather than losses, although trad¬
ing, except at the extreme close, was so dull as
to render quotations for the most part largely
nominal. French francs fluctuated a trifle un¬

evenly, losing 10 points to 7.04, then advancing
to 7.13 for sight bills. Antwerp francs moved
similarly with the extremes 7.31 and 7.42. German
marks, after recovering to 1.62%, lost ground and
receded to 1.55. While large operators are still
largely out of the market, it was asserted that specu¬
lativemanipulation, albeit on a small scale, was partly
responsible for the fluctuations above noted. Aus¬
trian currency ruled during the greater part of the
week at around 00.25, although for a time there was
an advance to 00.29 for checks. In the final dealings

currency values on the Continent advanced in com¬
mon with sterling, as a result of the partial clearing
up of the British labor situation. ,

Italian exchange proved a notable exception to the
general rule, and so far from sharing in the prevailing
weakness, turned strong early in the week and subse¬
quently shot up to 4 93% for demand bills, which
not only constitutes another new high on the current
up-swing, but is 62% points above last week's clos¬
ing figure and nearly 100 points over the levels pre¬

vailing a little over a month ago. No especial reason
is assigned for the sensational advance, other than the
factors already enumerated: Italy's improved eco¬
nomic and financial position, also the continued and
widespread demand for bills on Genoa to cover Ger¬
man shipments of merchandise to Italy, presumably
destined to other points. In some quarters it was

thought that conditions in Italy had improved to
such an extent that that country was buying and re¬

tiring its own currency. There is also talk of the
formation of a pool for the purpose of buying Italian
exchange along the lines of the one formed about a
year ago. As against this, not a few were of the
opinion that speculation in exchange on Rome, so
long dormant, had revived, and that a sizable short
interest was in process of being built up on the ground
that currency values in tfiis class of remittance were

due for still further sharp advances. Some atten¬

tion was attracted by the statement of the Italian
Government that a reduction of 518,000,000 lire in

paper currency had been made during the month of
January, while it is stated that exports from that
country are still on the increase. On Friday, how¬
ever, there was a slight reaction, and the quotation
declined to 4.64, a loss of about 29 points, but finished
at 4.71. It is also understood that the general
situation in France is showing improvement. Here,
too, offerings are limited, a factor which is having
not a little to do with the prevailing stability of
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Continental exchange. Greek currency proved the
weakest feature on the list, the quotation having
slumped more than 53 points during the week, to
6.72y<> for checks, on continued unfavorable war news.
The official London check rate on Paris finished

at 54.92, as against 55.29 a week ago. In New York
sight bills on the French centre closed at 7.11%,
against 7.01; cable transfers at 7.12%, against 7.02;
commercial sight bills at 7.09%, against 6.99, and
commercial sixty days at 7.03%, against 6.93 last
week. Antwerp francs finished the week at 7.39 for
checks and 7.40 for cable remittances, which com¬

pares with 7.30 and 7.31 on Friday of the previous
week. Closing quotations for Berlin marks were

1.58* for checks and 1.59 for cable transfers, as

against 1.60% and 1.6134 a week earlier. Austrian
kronen finished at 00.29 for checks and 00.30 for cable

transfers. Last week the closewas 00.2534 and 00.26%.
Lire turned weak and closed at 4.71 for bankers' sight
bills and 4.72 for cable transfers, in comparison with
4.31 and 4.32 a week ago. Exchange on the Central
European republics, though sluggish, was strong in
some instances, and Czechs-Slovakia currency fin¬
ished at 1.39, against 1.35, and Bucharest at 1.58,

against 1.48; Finland, however, sustained a further
decline to 2.25, against 2.53, while Poland remained
at 00.13, unaltered. Greek exchange was heavy,
and closed at 6.95 for checks and 7.00 for cable re¬

mittances, the lowest for the week, and comparing
with 7.20 and 7.25 last week.

Dulness predominated in the neutral exchanges,,
but here also sharji fluctuations were noted, with
some of the Scandinavian exchanges showing a range
of as much as 93 points. Copenhagen remittances,
after early weakness, rallied to 18.20, sagged off to
17.27, but finished at 18.06 for checks. Sweden,
on the other hand, was firm, advancing from 23.55
to 23.80. Norwegian currency ruled heavy at around
16.10. Swiss francs were maintained at or near

17.35. Guilders scored an advance to 34.70, but
subsequently receded fractionally, closing under the
best. Spanish pesetas were dull and featureless and
without important change. It is asserted in many

quarters that the greater part of the gold which has
been coming here during recent weeks from Scan¬
dinavia is for German account and that that country
is building up a large credit balance in this country.
No actual basis could be found for this statement,
however.

Bankers' sight on Amsterdam finished at 34.65,
against 34.57; cable transfers at 34.70, against 34.62;
commercial sipdTbills at 34.59, against 34.51, and
commercial sixty days at 34.23, against 34.15 in the
week previous. Swiss francs closed at 17.30 for
bankers' sight bills and 17.31 for cable transfers. A
week ago the close was 17.32 and 17.36. Copenhagen
checks rallied and finished at 18.06 and cable transfers

18.11, against 17.98 and 18.03. Checks on Sweden
closed at 23.63 and cable remittances 23.68, against
23.53 and 23.58, while checks on Norway finished at
16.05 and cable transfers 16.10, against 16.07 and
16.12 the wreek before. Final quotations for Spanish
pesetas were 13.93 for checks and 13.95 for cable trans¬
fers, which compares with 13.95 and 13.97 last week.
With regard to South American rates, Argentine

exchange fluctuated quite sharply, opening at 32.1334
and after an advance to 32.38 receding and finishing
at 32.0734 f°r checks; cable transfers closed at 32.2334-.
For Brazil increased weakness developed and a further

decline to 13.1234 for checks took place, with the close
13.21 and cable transfers at 13.28, against 13.40
and 13.47. A considerable increase in activity was
seen in Argentine currency due, it was said, to a de¬
mand incidental to the maturing of extensions granted
on American drafts some months ago. Chilian ex¬

change again lost ground, finishing at 12.08, against
last week's low record of 12.64. Lack of nitrate

drafts is given as one reason for the weakness. Ex¬

change on Peru is still at 3.90.
Far Eastern exchange was slightly firmer, that is,

so far as Hong Kong and Shanghai currencies were

concerned; the former advanced to 52%, then closed
at 50%@50%, against 49%@49%; and the latter
finished at 65@65%, against 63@6334 last week.
Yokohama closed at 48J4@4834 (unchanged); Man-
nila, 46@46% (unchanged); Singapore, 46@46%,
against 45%@46%; Bombay, 26%@26% (un¬
changed); and Calcutta, 26%@27 (unchanged).

The New- York Clearing House banks, in their
operations with interior banking institutions, have
gained $5,416,373 net in cash as a result of the cur¬

rency movements for the week ending April 14.
Their receipts from the interior have aggregated
$9,518,273, while the shipments have reached $4,-
101,900, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week ending April 14. Into

liunks.
Out. of
Barks.

Gaii or Loss
to Banks.

Banks' interior movement $9,518,273 $1,101,900 Gain $5,416,373

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,
April 9.

Monday,
April 11.

Tuesday,
April 12.

Wedresd'y,
April 13.

Thursday,
April 14.

Friday,
April 15.

Ay(/regale
for Week.

$
149322 587

$

62,603,108
S

41,660,714
$

45,095,995
$

16,822,076
$

46,954,031
S

Cr. 392.45P.il 1

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:

April 14 1921. April 15 1920.

Gold. Silver. Total. Gold. Silver. Total.

England ..
France a..

Germany .

Aus.-Hun.
Spain
Italy
Netherl'ds,
Nat. Belg.
Swltz'land.
Sweden...
Denmark .

Norway ._

Total week
Prev. week

£

128,348,222
142,271,130
54,575,950
10,944,000
99,175,000
32,772,000
51,753,000
10,662,000
21,736,000
15,649,000
12,643,000
8,115,000

£

107800/166
432,000

2,369,000
23,653,000
2,991,000
1,334,000
1,413,000
8,317,000
~

148*666

£

128,348,222
153,071,130
55,007,950
13,313,000
122,828,000
35,763,000
53,087,000
12,075,000
30,053,000
15,649,000
12,791,000
8,115,000

£

112,449,580
144,298,470
54,584,800
10,944,000
98,109,000
32,194,000
52,868,000
10,657,000
21,149,000
14,503,000
12,597,000
8,122,000

£

9,680/100
3,438,550
2,369,000

25,157,000
3,004,000
884,000

1.103.0C0
•

3,489,000
*

186*666

£

112,449,580
153,978,470
58,023,350
13,313,000
123,266,000
35,198,000
53,752,000
11,760,000
24,638,000
14,503,000
12,783,000
8,122,000

588,644,302
588,576,888

51,457,000
51,210,750

640,101,302
639,787,638

572,475,850
572,115,013

49,310,550
48,310,350

621,786,400
620,425,363

a Gold holdings ol the Bank of France this year are exclusive of £77.934,682
held abroad.
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TEE MESSAGE.

President Harding's message, a document which
commands general satisfaction, is of about the cus¬

tomary length, and is an outline of policies rather
than an offering of specific things. Yet it does not
wholly lack the latter. Whoever reads it carefully
must lay it down with the feeling that it is a busi¬
ness-like document and with a sense of relief that it

has neither rhetoric nor verbal mush. There are no

lofty flights into the thin air of idealism; nothing
about "missions"; no words wasted in regrets over
what has not been done as it should have been yet
is now irrevocable. The tone is that of a practical
man who recognizes the situation and earnestly de¬
sires to find the straight and sure way out.
What he says of the international situation will,

we believe, receive the approval of the great major¬
ity of thinking men. Whatever be thought of the
intrinsic merits of the document for which Mr. Wil¬

son fought so long, even its most passionate defend¬
ers—and there are too many who will not, even now,

readily lay aside their rancor—must admit that the
thing is dead; good or bad, it is no more capable of
recall than is the Southern Confederacy. The Presi¬
dent speaks the truth in saying that "in the existing
League of Nations, world-governing with its super¬

powers, this Republic will have no part." True also,
that the highest purpose "was defeated by linking it;
with the Treaty of Peace." True, also, that "in re¬

jecting the league covenant and uttering that re¬

jection to our people and the world we make no sur¬

render of our hope and aim for an association to

promote peace in which we would most heartily
join." True, further, that an international associa¬
tion for permanent peace "must be conceived solely
as an instrument of justice, unassociated with the
passions of yesterday, and not so constituted as to

attempt the dual functions of a political instrument
of the conquerors and an agency of peace."
And so, as he was expected to do, the President

says he will approve a properly-guarded joint reso¬
lution "to establish the state of technical peace with¬
out further delay," since the United States, alone
among the Allied and Associated Powers, "contin¬
ues in a technical state of war against the Central
Powers of Europe." ,

What is decidedly satisfactory is the clear decla¬
ration that "first in mind must be the solution of

our problems at home, even though some of them are

inseparable linked with our foreign relations; the
surest procedure in every Government is to put its
own house in order." Nobody dreams that the iso¬
lation in which we once thought our safety was im¬
bedded can ever return; we are, and we shall ever
be, "inseparably linked" with the whole globe. Yet
our first duty is to ourselves; but, as the "Chroni¬
cle" has tried to point out, this is a part of the en¬

lightened selfishness of which all mankind stand so

sorely in need. A nation divided against itself can¬
not be of any aid to other nations, however seriously
they need it and however clear its joint economic
and moral duty towards them ; if divided against it¬
self it cannot supply a finger's weight towards lift¬

ing the world's burdens—it cannot even stand itself.
What we need in America is sanity, unity, abandon¬
ment of all attempts to set up artificial "classes";
a hearty co-operative effort to bring abundance out
of increased production; in one comprehensive
phrase, we need to get together, instead of staying

apart and tearing at one another's throats. In this

interpretation of the slogan, "America First," it is
the highest expression of economic wisdom and

world-helpfulness. Cannot we all begin to see it as
such and to accept it as our aim? : :

The specific recommendations of the Message are

nearly all admirable. Taxation must be reduced
and expenditures cut. "I know of no more pressing
problem at home than to restrict our national ex¬

penditure within the limits of our national income
and at the same time measurably lift the burdens
of war taxation from the shoulders of the American

people." This is well said, for there is no other home
problem so pressing. "Our current expenditures
are running at the rate of approximately $5,000,-
000,000 a year, and the burden is unbearable." It

surely is. Two agencies in correction are named:
"One is rigid resistance in appropriation, and the
other is the utmost economy in administration."
The President calls for both, and says he has "al¬
ready charged Department heads with this neces¬

sity," declaring also, with absolute truth, that
"there can be no complete correction of the high liv¬
ing cost until Government's cost is notably re¬
duced."

So he calls anew for the budget, and repeats his
declaration of the campaign on behalf of business
freedom. "I have said to the people wre meant to
have less of government in business as well as more
business in government."
What of the tremendous problem of transporta¬

tion? Four sentences: 1

"All are so intimately related that no improve¬
ment will be permanent until the railways are op¬
erated efficiently at a cost within that which the
traffic will bear. If we can have it understood that

Congress has no sanction for Government owner¬
ship, that Congress does not levy taxes on the peo¬
ple to cover deficits in a service which should be self-

sustaining, there will be an avowed foundation on

which to build. Freight-carrying charges have
mounted higher and higher, until commerce is halt¬
ed and production discouraged. Railway rates and
costs of operation must be reduced."

Except that there seems to be an over-stress laid

upon increased rates as the cause of the slackening
in trade and production (that being the result of
more causes than one) this seems to be well said.
"Ifwe can have it understood," etc. Canwe, and shall
we? All the value of saving recommendations as to

taxes, economy, and so on, including the use of
the word "must," depend upon how deeply and seri¬
ously he means it, and upon how far he is able to

impress it upon Congress. Governmental costs are

to be cut down, by the lopping off of needless place¬
holders and consolidation of bureaus, but this wTill
encounter stubborn resistance at every step; will it
be carried through? It will, if it has behind it a

sufficient pressure of determination in the people;
otherwise, it will probably fail. If the taxes are

really to be reduced—and they will be if the people
say so, but hardly otherwise—all the "plans" al¬
ready proposed and the others still lurking for mud¬
dling up the railway problem will come to naught;
for every one of them means deficits and mounting
taxation. If Congress does not—and if Congress
unmistakably and immovably makes known that it
will not—"levy taxes for deficits," then all the Lea-
root-Plumb "plans" are dead, for every one of them
contains as its inseparable essence taxes for defi¬

cits. If "costs of operation" are really to be re-
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duced, then wages must come down. There will be
attempts to straddle and compromise and to find the

way out of the morass by paths which only lead
further in. ■■ ■ ■

Senator Poindexter has already offered a bill to

prevent strikes in Inter-State Commerce, and Sena¬
tor King has one proposing to make criminal all
conferences to aid price-fixing, and also to make il¬

legal conspiracies to "hamper movement of freight
and persons" in inter-State commerce. As to these,
the sufficient comment is that they are entirely su¬

perfluous. The Clayton Act, with the Federal Trade
Commission to look after it, covers combinations for
price-fixing, since that is included in "unfair com¬

petition," and then there is the Lever law, or what
now remains of that. As for conspiracies in re¬

straint of commerce, the old Sherman Act of 1890
still stands. It is as broad, as distinct, and as

sternly uncompromising in refusing to make any
distinction among "persons" who enter into con¬

spiracies,! as it was in 1890. Conspiring employees
are equally under its ban and equally guilty with
conspiring employers and capitalists. The perpet¬
ual cowardice of time-serving politicians who were

thinking of another term for themselves has in¬
voked this stern law upon the one class of "persons"
and let it lie dead as against the other, even when
some of the conspirators openly announced them¬
selves as such, as most notably in the political cam¬
paign of 1916. We do not need more law of this

character, or, at least, do not need anything more
than very careful touches, possibly on the subject
of injunctive relief; whajt we do need is more en-

l forcement. |

But when this document is carefully studied,
when we have tried to read between its lines a clear

intent and a compelling influence towards the best
of its recommendations, and when, also, every one
of the problems before us is studied to the last limit
of useful study, what remains? We are brought
back, once more, and brought irresistibly, to our¬

selves, the American People. Our salvation lies in
ourselves, or it is not anywhere. An unhappily loose
proverb tells us that in a multitude of counsellors
there is wisdom; this is belied by our big, unwieldy
body of legislators, not far better than a dignified
mob, who begin, as usual, by piling in a great mass
of "bills" (600 in the Senate alone in the first half-
hour), of which hardly one in a hundred ought to
have even the notice of reference and printing. It
is vain to trust to a gathering of politicians, who
have neither the calmness, the information, the sense
of personal responsibility, nor the independence
needed for solving our problems. It is the politi¬
cian's way to compromise, to put off, to drift, and in
looking to Government an& Congress for "relief"
we perpetuate the mere drifting which has brought
us where we are.

But if there is no wisdom in a multitude of coun¬

sellors; can we escape the hopelessness of that con¬
clusion by enlarging the multitude to take in the

yhole people? Yes, we can, for two reasons: There
is a difference between a body of lawmakers, se¬
lected by our defective methods which are quite as

liable to get the scum as the best substance in the

political caldron, and a gradually crystallizing pub¬
lic opinion; and the second reason is that the stream
cannot rise above its source; if we cannot save our¬

selves we cannot be saved at all. Have we, the peo¬

ple, learned our lessons of experience? Have we

broadened and deepened in our thinking? Are our
convictions based upon serious observation and
study, and are they so based that we cannot be
shaken out of them ? Are we ready to stand by and
upon them? Have we had enough of drifting and
trimming and compromising, and of "plans" for
pleasing everybody? Have we had such a fill of tax¬
ation that we are really determined to have that
lightened, or are we willing to still go on scan¬

ning the daily journals (crammed with stories
of murder and of wickedness in social life) and
wait to accept whatever Washington may hand out
to us? ' '

The men who. operate the producing and manu¬

facturing of the country, its trade and commerce,
the men who have wrought success by breasting with
and overcoming obstacles—these are our substance,
carrying the burdens of Government in the first in¬

stance, and they should be the leaven for lightening
the slow and sodden mass of public opinion. Upon
these men rests mainly the duty of breaking, by en¬

lightenment as to economic truth, the destructive
power of labor unionism, which does not see that it
fights itself while deluded into thinking it is fight¬
ing for itself. '

But the best elements of public opinion must not
lie idle and scattered. It must see the situation,
rise to it, and rally to deal with it. The future will
disclose whether the American people are awaken-
iug.

THE GOLDEN OPPORTUNITY—THE PROMISE

HELD OUT BY TRADE.

Foundations of great fortunes are being laid in
these troubled years. Not only is there a great un¬
satisfied physical need to fill, but the desires of
mankind enter new channels. Returning from war

to peace, albeit slowly, man's spiritual horizon
widens. Almost, as a philosophical reflection in¬
duced by the lingering turmoil, there would appear
to be a new meaning to the old words: It is not
all of life to live, nor all of death to die! For, who
can measure the changes in life and thought that
are to come—and what is wealth that it should en¬

gage all of man's being and effort? War, politi¬
cal change, invention, scientific discovery, new esti¬
mates in social life, new ideals (to use the hack¬
neyed term), may in the course of years sweep away
all the great fortunes, all the arduous accumulations
of daring and laborious lives.
This note of pessimism only serves to temper our

business plans and efforts with caution, and to turn
the mind more intensively to an appreciation of the
methods of overcoming obstacles to the uses of
wealth, in relation to present and future life. There
are now in the midst of depression golden opportuni¬
ties to those who will avail of them. Combinations

of power and resources are one key that will unlock
the fortunes that will sometime come to peoples,

corporations, individuals, in foreign trade. Robert
Dollar has said in effect: "Ship tonnage has reached
its lowest price; I am buying." Copper in closed
mines will not waste away—and can afford to wait,
if only the mines be not destroyed. Steel and iron at
lower levels of values, as also lumber, eager for ad¬
venture in trade, will so call to the genius of con¬
struction that perforce building must resume, some
means must be found to shelter an ever-growing
population. When English coal miners themselves
feel the pinching cold of winter on under-nourished
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bodies, they will repent When union labor at¬
tempts to wring the last farthing out of adverse con¬
ditions to its own undoing there will ensue revulsion
against class solidarity. Though there seems to be
an apathy everywhere the natural laws are rushing
to a climax. Now is the golden opportunity to those
who can "see ahead." The great physical need, born
of a civilized demand for "better things," will
awaken the latent and seemingly bewildered power
of industry and trade. Man will not return to bar¬
barism.

And yet why seek to control this ambitious fu¬
ture? The "founding fathers" saw the evils of
primogeniture and abolished it. Why in the face
of the uncertain years that are to environ new gen¬
erations seek to fasten laws made out of to-day's

temporary conditions? Why make the size of a
fortune the aim of a life instead of its use? Why
seek to measure and fit new garments (laws, poli¬
cies, practices) upon an imaginary world of to-rnor-
row? Why not admit that one of the great lessons
of the war to peoples and to individuals is content¬
ment—to work in these walls of time, steadily, in¬
telligently, unselfishly, with the means at hand for
the good of those who now live and labor—giving
freedom of business initiative free rein, and guaran¬

tying to each his rewards, his property rights, that
through the energized and informed use of capital
there may be more work for all?
It is a worn-out thing to say, covertly, commercial

rivalry caused the world war. But it is not so old in
the aftermath to suggest that when greed becomes
the ruling passion and the size of a fortune is its
main motif, the sinister evils of domination through
possession are sure to follow. If then, we add to
the opportunity of the present huge physical need,
the pressing and impressive spiritual motif for
trade—the use and uses of wealth through that free¬
dom of employment in commerce which procures
mutual benefits to all, can there be any hidden dan¬
ger in seizing these golden opportunities to amass,

great industries—beholding their object to be not
size but helpfulness—for to-morrow as for to-day?
Manifestly, we cannot by governmental espionage,
domination and dictation, put the chains of servi¬
tude upon physical growth and development in the
new vast fields open to combining and perceptive en¬

ergy without thwarting and cramping the spiritual
good that issues therefrom as the flower from the
wood.

Little attention %is given to the "bank examiner"

period of John Burroughs's life. Yet it has its
moral. To one who found the "sermons in stones"

it was a dry, harassing task. lret he made it pave
the way to the purchase of a farm, and thus to all the
glorious communion with Nature that has so de¬

lighted thousands. Out of this intimate study he
formed a (freed or philosophy. If it was not found¬
ed on orthodoxy it was founded in truth as his

searching intellect discovered it. And his age was
serene and confident. He worked, that he might
sometime dream. And dreaming in the infinite of
Nature around him he grew tender and loving to
his kind. He saw Progress not as triumphant but
as everlasting. He was grateful and loyal to the
liberal government of law and order that protected
him. He was companion to men of vast works and

wealth. He did not decry the means by which he
attained to a modest competency. And all his medi¬
tation taught him to "accept the universe"—which

[Vol. 112.

is only another way of attesting to the beneficence
of natural law.

We may conceive, then, that the lesson of the
great world war is not "overturn," not economic
madness, not hate of the existing order, but a calm
reliance on The Great Plan—that was in The Be¬

ginning. Labor and Enterprise take on an added
glory—since by them, in them and through them the
destiny of human life, and the object of individual
living, are disclosed, however material their foun-.
dations, however much man may plunge anew into
production and exchange, the spiritual flowering
that is a civilization devoid of grasping for power
and dedicated to service. To this conception a New
Day may be dedicated, which, spurning not the old
of acquisition, accumulation and industrial com¬

merce, yet holds in abhorrence the red impatience
to possess that will neither work nor wait, but would
build upon the ruins of an indescribable debacle the
travail and terrors of the modern commune.

THE CONSERVATION OF LIFE THROUGH

LABOR.

In a news report of one of the Railroad Labor
Board's meetings Ave find this language:
"The question of reasonableness of national

rules," Mr. Lauck said, "involves certain fundamen¬
tal considerations as to the purpose of industry in
general. The railroad industry, in so far as it af¬
fects human life, is a part of the country's entire in¬
dustry."
Mr. Lauck explained his application of broad

industrial conditions to the railroad industry, ar¬

guing that it Avas more important to consent hu¬
man life than to conserve capital.
Noav we admit it is difficult to understand this

statement. If, for instance, the railroads are a part
of the country's Avhole industry the purpose of which
is the conservation of human life rather than the

conservation of capital, then one interpretation
might be this—that all industry being for the pur¬

pose of conserving human life, capital must be op¬
erated primarily for that purpose. In a Avord in¬
dustry is for man first, and not man for industry.
But such an interpretation Avould carry with it that
no industry which is a part of the whole industry
should be conducted solely for the purpose of con¬

serving a part of the Avhole life, but that the good
of the whole life must be paramount to the good of
that part of the whole life a\diich is employed in
labor on railroads. But as this is exactly opposite
to the actual efforts in conservation of railroad la¬

bor as represented by Mr. Lauck, there must be an¬
other meaning.
We thing the reasonable interpretation is that

railroads are to be operated first inYear of the con¬

servation of human life, because the conservation of
railroad labor life inures to the benefit of the a\diole

life of the people, and therefore the interests of rail¬
road labor come before the interests of railroad

capital. If this is fair, we might shorten the for¬
mula by saying that industry Avas made for man

(not by) and not man made for industry. There
would still be a modicum of truth in this if it were

not given the mental twist of concluding that the
industries of the United States were instituted for

the purpose of employing labor—that labor ulti¬
mately conserving human life. One step further and
Ave arrive logically at the claim of the communist
that since capital is secondary to labor, was in fact
created by it, that this capital of right now belongs
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to labor to seize, exploit, manage, and as the sequel
shows, mismanage to its complete destruction.
We may as well meet the covert contention square¬

ly by saying that our industrial institutions were
not inaugurated for the primal purpose of giving
employment to labor or laboring men. They do this,
because they cannot operate without human labor, t
But they never were created, and are not now main¬
tained as benevolent agencies for the so-called con¬

servation of human life, either immediate or remote,
as a primal, sole, or paramount purpose. On the
contrary, they were created and are now maintained
and must now be maintained for the conservation of

capital through production and to the end of in¬
crease and accumulation by operation—secondarily
employing human labor as incidental though neces¬

sary thereto. And any other doctrine or claim is
false ai^d pernicious and tends to degrade human
life by slowing down and even destroying industry.
And if and when capital can no longer exist and
operate on this basis there will be no solid base on

which human labor can exist. •

We are continually being met by these sentimen¬
tal, theoretical and even whimsical claims by labor
unions. It is no use to speak of a class of labor thus

organized—though claiming to speak for the whole.
It would be equally true if all employees of all the
industries were to meet together and highly resolve
that all our industries were cheated for their bene¬

fit, and that they must be managed first so as to
conserve these benefits which they are at liberty to
declare for themselves. Our industries, on the con¬

trary, were created by men for the purpose of ac¬
cumulation of capital as the reward attained through
initiative, operation, and conservation of the re¬

wards of capital, through taking all the risks of
operation. And when men, ascending by saving and
thrift through labor to ownership are deprived of
the outlet for their ambitions in constructing agen¬
cies for production and profits—there will be no

field for human labor—unless, of course, we accept
the spurious and enslaving labor created by the
power of a socialistic State. The whole of these
contentions is unwarranted in its origin and in its
aim and end. When a man cannot work for his own

good, albeit bound in direction and content by the
good of all, there is an end to man and to progress.
And these twisted arguments about the conserva¬

tion of human life, are simply selfish attempts to
put labor (and union labor) in the saddle, and for
its own primary benefit, however circumlocution be

employed to make people believe that present labor
and laborers are all—regardless of the relations of
going labor to the conserved labor and life of gen¬
erations that honestly bequeathed it to those who
now honestly own and operate it!

RAILROAD CONTROL—MR. LA FOLLETTE'S

MARE'S NEST.

Many years ago Ignatius Donnelly proved that
Bacon wrote the Shakespeare plays and gave to the
world his famous cryptogram. No one understood
the cryptogram but Donnelly; no one could write
it out, and no one ever succeeded in finding it, even
after it was made plain. The discovery was one at¬
tained by arduous labor—certain mysterious words
appeared in certain mysterious ways—and by a ser¬
ies of mysterious mathematical calculations devel¬

oped into a code known only to Bacon and Donnelly.
Or, at least, this is as near to an understanding of

the hidden scheme as any lay lover of the poet ever
seemed to come. And now Mr. La Follette has per¬

formed a like service in discovering the real source
of railroad control in this country.
He says: "The real power which to-day controls

the railroads of the United States is the group of a
dolzen New York financial institutions which make

up the New York banking combine. . . .

"Members of the Boards of Directors of these

banks control approximately 270 directorships of
93 Class 1 railroads. The boards of the principal
railroad systems do not often number more than
fifteen directors. The New York banks listed above

[he has named them] average four or five members
on the boards of each of the principal systems." It
seems that in all cryptograms, or cipher codes, they
are so intricate that they require a great deal of ex¬
plaining. There is always some major fact that
impertinently intrudes to put a seal of improba¬
bility on the whole thing. Words appearing at mys¬
terious and inopportune intervals seemed to many
to interfere with the artistic construction of the

plays themselves. Characters following the laws of
life and art as well could not be expected to utter
the words in the right way at the right time. And
so twro huge volumes, and innumerable back refer¬
ences were required to show that they did. There
were more exceptions, some averred, than rules. So
that when Mr. La Follette announces that 270 direc¬

tors (three or four in each board) sitting in the
directorates of 93 Class 1 railroads, outvote 1,395
directors sitting in the same boards, we are at a loss
to understand—and elaborate diagrams are neces¬

sary to prove the assertion. But these Mr. La Fol¬
lette with some ingenuity has constructed.
As in the cryptogram case, you have first to

assume that a banking combine exists for the pur¬

pose of controlling railroad management. Then, it
is necessary to show that these Boards of Directors
of banks designate the director who is to become a

railroad director, specify the railroad, and declare
the policy he is to follow. In order to do this suc¬

cessfully, these bank boards must either meet to¬

gether on railroad control, or the several boards
must adopt identical resolutions declaring general
policies to be placed in the hands of the bank direc¬
tor so chosen to become a railroad director. This,
of course, the bank directors' meetings will show by
the minutes. Otherwise, these interlocking inter¬
ests by which a few bank,# and fewer directors out
of them control the management of all the principal
railroads will not clearly appear. Hence the ne¬

cessity of diagrams, where fine threads of power
cross and criss-cross in such manner as to prove
that a vast network of control binds the whole rail¬

road lion in the toils of the banks.' It is a little

strange, perhaps, that this should appear when these
railroads are striving to free themselves from a set
of national rules and regulations so that they may
return to full private management, and this before
the Railroad Labor Board ^reated by the Esch-Cum-
mins law which Mr. La Follette so abhors. But we

digress.
Now let us suppose that there are fifteen direc¬

tors in each railroad board, to follow Mr. La Fol¬
lette—the policy of 93 Class 1 railroads must be
wholly controlled by minorities in these boards. Di¬
rectors not chosen by the so-called "banking com¬
bine" must submit to these minorities. All the

stockholders who favor these directors are there-
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fore in their own interests without effective repre¬

sentation and must yield all to the "banking com¬
bine." They have the power to antagonize and de¬
feat the control of the combine, presumably they
have no special interests in the banks, but they do
not do so. If they did the cryptograms would not
work. So conveniently for the great discovery of
Mr. La Follette they sit supine and do nothing save
that dictated by the minorities that come out of
the banks. Again, if perchance these minorities
coming so conveniently out of the banks should sev¬

erally as directors own more railroad shares than
bank shares, they would naturally vote in the inter¬
est of the railroads as against the interests of the
banks. So it is necessary to create a reason (is it a
reason?) for their subserviency to the banks. These
minorities are part of the directorates of subsidiary
companies that supply the railroads with supplies
and equipment. What interest the banks have in

'

these subsidiary companies for equipment—that
■ overcharge so outrageously we are told—we do not
know, we are unable to perceive—but evidently this
is one of the mysteries of the cryptogram that being
hidden proves the case.

Now, only love laughs at the locksmith. When
we speak of locks, we imagine them holding fast.
And when we. speak of interlocking directorates, we
envision the imprisonment as doubled and twisted
beyond hope of escape. We cannot imagine that
very rich men, holders of railroad stocks in their
own behalf, should voluntarily submit their inter¬
ests to a set of banks that own directly no railroad
stocks (as a fixed policy), save for the sake of prov¬
ing the cryptogram. But apparently they must.
The banks, we assume, did not present them their
railroad stocks solely because they own bank stocks,
and then bind them by interlocking bank director¬
ates which no longer exist to do the will of the
banks. Yet some good reason must exist, or the
"control" will disappear. We do not know what it
is—but no doubt the great discoverer does. It
would be a pity if in the years to come the Great
Railroad Cryptogram should obtain no greater fol¬
lowing than now attends the ingenius and baffling-
ly mysterious discovery of Mr. Ignatius Donnelly!

THE CANADIAN PACIFIC AS CONTRASTED

WITH OTHER DOMINION ROADS.

Ottawa9 Canada, Ajiril 15 1921.
Much surprise has been manifested by the foreign

financial press as a consequence of the radically
contrasted circumstances in the annual statements

of the public-owned Canadian National Railways
and the privately-owned Canadian Pacific. Of

course, the opportunity has not been lost to sound a

fresh warning on the general principle of public
ownership and operation of utilities. Superficially
the admission of the Minister of Railways that at
least 70 million dollars must be" taken from general
taxation to cover a single year's deficit in the Do-
minion-owned steam roads makes sorry - reading
when laid alongside the annual statement of the
Canadian Pacific with its showing of net profits
in every department and a continued payment of

10% on common. This, by no means, is the whole

story.
The fixed charges of the Canadian Pacific are

remarkably low. The last report available quotes
interest on funded debt as only $597,125, or about
$43 per mile of road. The capital liability under

that head amounts to less than $35,000,000. If
the consolidated debenture stock of the company be
regarded as a bonded indebtedness creating fixed
charges, $623 per operating mile must be added.
Fixed charges of all sorts, including $1,791,425 on
account of leases, amount to a total of $775 per mile
of line operated. .v;

Compare the situation of the C. P. R. as to fixed
charges with other Canadian roads! Grand Trunks

$6,409; Canadian Northern, $3,045; Canada
Southern, $4,408. Not only was the main line of
the Canadian Pacific constructed during a period of
cheap material and labor, but extensions have been
financed largely out of surplus earnings, the sale of
common stock at high figures, and the proceeds of
its four per cent perpetual debenture stock. Such
advantages have been quite unique in the history of
railroading.
Further, the Canadian Pacific gains from its land

sales from $12,000,000 to $15,000,000 per annum,,
and from other outside operations $2,000,000. It
has net earnings of a further $6,00,000 from invest¬
ments.

If the Canadian Pacific throughout its existence
had had to rely wholly upon its own resources and
been obliged to raise money in the ordinary way
and had been limited to its net earnings from rail¬
way operations, it is safe to say the company would
not be paying dividends on its 550 million dollors of
common stock this year.

RAILROAD GROSS AND NET EARNINGS FOR

FEBRUARY.

Our compilation of the gross and net earnings of
United States railroads for the month of February
emphasizes anew the unfortunate predicament in
which the carriers find themselves on account of tlhe
falling off in traffic combined with inability to reduce
expenses in amount sufficient to offset the loss of
revenue resulting therefrom. In the comparison
with last year the showing is less strikingly unfavor¬
able than was the case in January, but that ib simply
because adverse weather and other drawbacks had

reduced revenues in 1920, both gross and net, to
diminutive figures and in the final results the showing
for February is even poorer than was that for January.
That the shrinkage in traffic was of large dimensions
is evident from the fact that the gross earnings for
February 1921 are $19,171,075 smaller than for
February 1920 notwithstanding the much higher
rates in effect and which, when authorized by the
Commerce Commission at the end of last July, it
was estimated would add $125,000,000 a month

($1,500,000,000 per year) to the revenues of the
carriers—the roads in Eastern territory having been
authorized to raise their freight rates 40%, those in
the Southern and Mountain-Pacific groups 25% and
the Western group 35%, besides which the carriers
received permission to advance passenger fares 20%,
Pullman rates 50% and excess baggage anil milk
rates 20%-
As against this falling off of $19,171,075 in the

gross earnings there was a saving in expenses in the
sum of $30,707,874 which ordinarily would have to
be considered a notable achievement (in view of the

wrage award made last July by the Railroad Labor
Board, which, on the volume of traffic then being
done added an average of $50,000,000 a month to the

payrolls of the roads) except that in February 1920
expenses had been .so* heavily augmented by reason of
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the extraordinary inclemency of the weather already
referred to. Under this reduction in expenses the
net for February 1921 proves very much better than
the small total of last year, but nevertheless is no more
than $20,771,731 as will be seen from the following
tabular summary of the totals:

Month of February— 1921. 1920. Inc. (+) or Dec. (—•).
Miles of road 235,653 234,510 +1,143 00.49%
Gross earnings...... $405,001,273 $424,172,348 —$19,171,075 4.52%
Operating expenses.. 384,229,542 414,937,416 —30,707,874 7.40%

Net earnings.... . $20,771,731 $9,234,932 +11,536,799 124.92%

It will be observed from the foregoing, that the net
of $20,771,731 has been derived from gross earnings
of no less than $405,001,273. The ratio of net to gross

is but little more than 5%, which means that expenses
consumed almost 95% of the gross receipts. Our fig¬
ures of expenses, too, do not take account of taxes.
With the taxes included there would be no net at all

but an actual deficit in the sum of $7,205,000, accord¬
ing to figures compiled by the Commerce Commission

a and telegraphed from Washington.; It is further
stated in the telegraphic dispatch referred to that
owing to this deficit the carriers fell short by $63,804,-
000 of earning the amount it was estimated they would
earn under the rates fixed by the Commerce Commis¬
sion the previous July. This is a shortage at the rate
of over $750,000,000 a year. No word of comment
is needed to show the seriousness of the railroad situa¬

tion in face of such figures as these.
In order that undue importance may not be given

to the reduction in expenses as compared with a year

ago, we wish to repeat that the total of the expenses
in February 1920 was swollen in unusual degree by
the adterse conditions under which railroad opera¬

tions had to be carried on at that time. As pointed
out in our review of the results for that month, un¬
usually severe winter weather was encountered, in
sharp contrast with the extremely mild weather of
the year preceding, and comparable only with the
weather of 1918, when the country was still in the
midst of war. Temperatures were perhaps not quite
so low as in February 1918, but the fall of snow was

immensely heavier and the interference with railroad
operations correspondingly greater. In this city
\1l/2 inches of snow fell in the storms which swept
over the North Atlantic States on Feb. 4-5-6-7, and
the blockade of the city streets was one of the very

worst in the city's history. Further fall of snow came

on subsequent days of the month, and piles of accum¬
ulated snow encumbered the city streets for five or

six weeks. The situation here was duplicated at
other points, and the work of clearing tracks and re¬

moving snow entailed heavy extra outlays, besides
which ordinary running expenses were enormously
increased. On account of the depth of the snow over

large areas, embargoes had to be placed on traffic
and altogether the conditions under which transpor¬
tation had to be carried on were quite unusual.
Such leading systems as the New York Central and
the Pennsylvania failed at that time to earn bare

operating expenses. Not only that, but in the New
England States there was not a single road then that
did not show a heavy deficit below running expenses,

while in the Middle States only a few minor roads
managed to earn expenses. In the Middle West the
situation was better, but even there numerous in¬
stances where running expenses ran very much heav¬
ier than the gross revenues were noted. It was for
this reason that, notwithstanding business was then
active and traffic large and gross receipts conse¬

quently increasing, the addition to revenue' again

proved insufficient to take care of the great additions
to expenses. Stated in brief, gross earnings for Feb¬
ruary 1920 increased $72,431,089, or 20.77%, but
the augmentation in expenses aggregated $88,859,980,
or 27.62%, leaving a loss in net of $16,428,891.
Special significance attached to this loss, moreover,
inasmuch as it followed a long series of additions to the
expense account in previous years. In February
1919, notwithstanding the winter was extremely
mild and comparison was with weather in 1918 of

exceptional severity, accompanied by snow block¬
ades, railroad embargoes and freight congestion of
great intensity, expenses increased so heavily that
a gain of $61,656,597 in gross was converted into a

loss of $1,191,014 in the net. In February of the
years preceding, results were even worse. In other

words, for February 1918 our compilation showed
$25,148,451 gain in gross accompanied by $54,093,271
addition to expenses, leaving $28,944,820 loss in net,
while the year before (Feb. 1917) our tables regis¬
tered an increase of $2,655,684 in gross but a con¬

traction of $21,367,362 in the net. In the following
we give the February totals back to 1906. We use

for 1911, for 1910 and for 1909 the Inter-State Com¬
merce totals, but for the preceding years we given the
results just as registered by our own tables each-
year—a portion of the railroad mileage of the coun¬

try being always unrepresented in these earlier years,
owing to the refusal of some of the roads in those days
to give out monthly figures for publication.

Year.
Gross Earnings. Net Earnings.

Year

Given.
Year

Preceding.
Increase or

Decrease.
Year

Given.

Year

Preceding.
Increase or

Decrease.

February.
1906 -

1907
1908

190919101911 :
1912

1913
1914 .....
1915 .....1916
19171918
1919 .....
1920 .....
1921 .....

$

120,728,671
123,920,810
123,389,288
174,423,831
202,825,380
199,035,257
218,031,094
232,726,241
209,233,005
210,860,681
267.579,814
271,928,066
285,776,203
351,048,747
421,180,876
405 001.273

$

95,625,938
115,123,660
141,102,297
161,085,493
174.574.962
202,492,120
197,278,939
218,336,929
233,056,143
212,163,967
209.573.963
269,272,382
260,627,752
289,392,150
348,749,787
424,172,348

%
+ 25,102,733
+ 8,797,150

—17,713,009
+ 13,338,338
+ 28,250,418
—3,456,863
+ 20,752,155
+ 14,389,312
—23,823,138
—1,303,286
+ 58,005,851
+ 2,655,684
+ 25,148,451
+ 61,656,597
+ 72,431,089
—19,171,075

S
33,486,634
30,669,082
26,154,613
49,194,760
56,976,253
49,888,584
57,411,107
59,461,341
39,657,965
51,257,053
79,929,463
58,964,299
27,305,808
27,623,406
10,688,571
20,771,731

$

19,937,363
32,319,683
34,919,215
37,311,587
49,241,954
56,920,786
49,135,958
57,458,572
59,553,012
39,274,776
51,043,120
80,331,661
56,250,628
28,814,420
27,117,462
9,234,932

$
+ 13,549,271
—1,650,601
—8,764,602
+ 11,883,173
+ 7,734,299
—7,032,202
+ 8,275,149
+ 2,002,769

—19,895,047
+ 11,982,277
+ 28,886,343
—21,367,362
—28,944,820
—1,191,014
—16,428,891
+ 11,536,799

Note.—Includes for February, 101 roads In 1906, 94 In 1907; in 1908 the returns
were based on 151,580 miles of road; in 1909, 232,007: in 1910, 239,725; in 1911,
242,640; in 1912, 237,082; in 1913, 240,986; in 1914, 244,925; in 1915, 246,186; in
1916, 245,541; in 1917, 249,795; in 1918, 238,891; in 1919, 232,957; in 1920, 231,304;
in 1921, 235,653.

In the case of the separate roads the showing the
present year is mostly a duplicate of that of the gen¬
eral totals. For some of the systems, however,
there is verysubstantial improvement in the gross—in
contradistinction from the exhibit madeby the general
totals where, as we have already seen, the amount of
the gross for 1921 is smaller than the amount for 1920
-—and in many instances also there is a corresponding
improvement in the net, but this is deprived of any
great significance owing to the fact that the compari¬
son is with such poor results last year. The remark
applies particularly to the New England roads and
to the systems in the Middle States. This will be¬
come very plain if the reader will ponder the state¬
ment made further above that both the New York

Central and the Pennsylvania last year failed to earn

bare operating expenses and that in the New England
States there was not at that time a single road that
did not show a heavy deficit below running expenses.

In these instances the present year the improvement
now recorded simply serves to wipe out in whole or in
part these deficits of the previous year—themselves
tokens of an abnormal situation. The Pennsylvania
Railroad System (Eastern and Western lines directly
operated combined) reports $1,380,259 increase in
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gross and $7,750,916 improvement in the net. This
is, of course, satisfactory as far as it goes, but the fact
is that this system in February last year fell $9,788,-
924 short of meeting bare operating expenses, so that
even after the improvement of $7,750,916 now re¬
corded it still finds itself $2,038,008 short of having
met bare operating expenses without taking the taxes
into account at all. Similarly, the New York Cen¬
tral (we are speaking merely of the New York Central
proper) in Feb. 1920 failed to earn operating expenses
by $653,164 and the improvement of $1,763,902 now
shown for 1921 merely changes this into net above
expenses of $1,110,738, but still leaves the net less
than 5% of the gross earnings, showing that expenses
(apart from the taxes) consumed over 95% of the
gross revenues. With these taxes also taken into
account the result would again be a deficit. In the
following we show all changes for the separate roads
for amounts in excess of $100,000,whether increases
'or decreases and in both gross and net. It is worth
noting that even after this year's improvement no
less than 82 roads out of the 201 roads contributing
returns have failed to earn bare operating expenses,
while no less than 106 of the lines reporting have
failed to earn expenses and taxes.
PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.

.-.'v.-"' \ • <•.' '•.I XtlCTCdSCS•

Pennsylvania RR (2)—a $1,380,259
Boston & Maine — 1,288,694
N Y N H & HartforcL- 1,241,843
Delaware & Hudson—1,127,002
Erie (3) 1,119,370
Lehigh Valley 1,002,517
Maine Central 706,702
Southern Pacific (8)_-_- 697,929
Central RR of N J 641,624
Delaware Lack & West- 614,154
Central RR of N E 404,159
Long Island 399,923
Wabash 386,879
Bangor & Aroostook 348,896
Elgin Joliet & Eastern. _ 318,267
Union RR of Penn 297,295
N Y Connecting 292,296
Virginian 239,083
Bessemer & Lake Erie.. 216,422
N Y Ont & Western 195,697
Western Maryland-.-— 178,294
Phila & Reading 172,829
New Orl Texas & Mex(3) 168,266
Norfolk & Southern—168,049
Florida East Coast-—-- 153,03-3
Chicago & Alton 135,824
Lehigh & New England. 127,133
Duluth Winn & Pac..„ 121,725
Lehigh & Hudson River. 117,770
Duluth & Iron Range— 117,755
Kansas City Southern.. , 101,679
Rutland 101,617
Los Angeles & Salt Lake 100,891

Representing 45 roads '
in our compilation..$14,683,876

■'*>' ,iv. i -l'i T\ptYPft C/JC

Union Pacific (3) - $3,675,926
Atch Top & S Fe (3).— 2,636,913
Northern Pacific.-.- . 2,352,328
Southern Railway 1,681,145
Louisville & Nashville.. 1,591,337
Michigan Central 1,498,185
Chic Milw & St Paul.— 1.442,909
Great Northern 1,388,334
Chic Burl & Quincy 1,089,942
Missouri Pacific 1,086,287
Pittsburgh & Lake Erie. 1,054,384

Note.—All the figures In the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the sepa¬
rate roads so as to make the results conform as nearly as possible to those
given in the statements furnished by the companies themselves.
a This is the result for the Pennsylvania RR. (incl. the former Pennsyl¬

vania Company) and the Pittsburgh Cincinnati Chicago & St. Louis com¬
bined, the Pennsylvania RR. reporting $2,729,512 increase and the P. C. C.
& St. L. $1,349,253 decrease.

b These figures cover merely the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Four," &c., the whole going to form the New
York Central System, the result is a loss of $4,184,035.
PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY.

Increases.

$219,536
202,294
199,188
198,953
185,793
184.868
172,631
147,297
143,161
140,688
135,563
128,948
127,105
122,553
120,349
116,103
109,987
107,331

Cleve Cin Chic & St L.¬
Chesapeake & Ohio
Yazoo & Miss Valley—
Mo Kan & Texas (2)...
Norfolk & Western
St Louis-San Fran (3)—
Chicago & North West-
Denver & Rio Grande. _
Chic St Paul M & O
Baltimore & Ohio
Minn St P & S S M
Pere Marquette
Seaboard Air Line
Colorado Southern (2)_.
Grand Trunk Western.-
Chic R I & Pac (2)
Hocking Valley
St Louis Southwest (2). _
Wheeling & Lake Erie-
Illinois Central
Nash Chatt & St Louis..
Texas & Pacific..
El Paso & Southwest
Toledo & Ohio Central..
Atlantic Coast Line
Western Pacific
Detroit Toledo & Ironton
Central of Georgia
Monongahela Connecting
New York Central o

Rich Fred & Potomac..
Atlanta Birm & Atlantic
Cin N O & Tex Pacific..
N Y Chic & St Louis.._
Bingham & Garfield
Toledo St L & Western-
Louisiana & Arkansas..
Lake Erie & Western
Grand Rapids of Ind
Georgia South & Fla
Buff Roch & Pittsburgh
N Y Phila & Norfolk.__
Chicago GreatWestern __
Nevada Northern

Spokane Port & Seattle.

Decreases.

$980,051
965,292
690,334
646,585
578,096
565.489
524,237
520,607
446,714
440,672
425,466
406,909

- 399,441
361,276
348,678
340,611
331,196
328,749
308,974
306,570
281.490
253,153
244,774
242,106
235,854
224,762
198,016
194,325
189,357
172,902
167,162
141,058
135,496
132,260
130,369
128,804
126,670
124.062
120,008
117,164
110,602
109,842
109,125
106,377
100,112

Representing 66 roads
in our compilation..$33,498,498

Pennsylvania RR (2)__a
Chic Milw & St Paul
Erie (3) -

New York Central b
Baltimore & Ohio
Southern Pacific (8)
Central RR of N J
Phila & Reading
Boston & Maine
Lehigh Valley
Wabash
Mo Kan & Texas (2)
N Y N H & Hartford—
Western Maryland
Chicago & North West
Central RR of N E
Maine Central
Chic Burl & Quinqy
Illinois Central
Long Island
Delaware & Hudson
Chic R I & Pacific (2)_.
Great Northern
St Louis-San Fran (3)—
New York Connecting. _
Bangor & Aroostook
New Orl Tex & Mex (3)
Union RR of Penn
Delaware Lack & West.
Elgin Joliet & Eastern __

Increases

$7,750,916
2,305,194
1,833,068
1,763,902
1,734,924
1,648,308
1,516,072
1,161,585
1,071,613
978,641
808,228
744,757
668,626
637,298
596,387
586,506
555,287
518,228
448,698
430,849
413,149
358,190
318,828
289,870
275,547
271,436
249,702
238,328
237,679
222,824

Pere Marquette
Kansas City Southern
Texas & Pacific
Nash Chatt & St Louis._
Central Vermont
Buff Roch & Pittsburgh-
Norfolk Southern
Can Pac Lines in Maine.
N Y Susq & Western
Brooklyn E D Terminal
ChicagoGreatWestern..
Internat Great Northern

Virginian..
Chicago Junction
Lehigh & New England-
San An & Aransas Pass.

Mississippi Central.
Port Reading

Representing 64 roads
in our compilation..$33,396,988

Atch Top & S Fe (3)... $^627^464
Union Pacific (3) 2,773,105
Louisville & Nashville 1,735,142
Cleve Cin Chic & St L__ 1,686,052
Northern Pacific 1,578,835
Missouri Pacific 1,268,366
Southern Railway. 1,152,579
Chesapeake & Ohio 995,077

Minn St P &|S S M
Michigan Central
Atlantic Coast Line
Chic St Paul M & 0_„_
Denver & Rio Grande—
Hocking Valley
Seaboard Air Line
Colorado Southern
El Paso Southwestern.
Chicago & Eastern Ill-
Rich Fred & Potomac..
Kanawha & Michigan

Decreases.

$784,662
691,601
650,779
448,927
448,880
354,703
196,176
192,514
188,118
186,154
185,664
180,532

Decreases.

Central of Georgia.. $179,454
Bessemer & Lake Erie.. 169,047
Wheeling & Lake Erie.. 163,757
Detroit Toledo & Ironton 146,552
Louisiana & Arkansas— 131,651
Cin N O & Tex Pac 116,588
Mobile & Ohio 112,621
Atlanta Birm & Atlantic 109,832
Yazoo & Miss Valley... 107,847

Representing 33 roads
in our compilation. .$21,562,679

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St. Louis
combined, the Pennsylvania RR. reporting $8,045,649 increase and the
P. C. C. & St. L. $294,733 decrease. A

6 These figures merely cover the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Four," &c., the result is a loss of $1,121,925.

When the roads are arranged in groups or geo¬

graphical divisions according to their location it is
found that the New England group and the Eastern
and Middle Group register increases in the gross

revenues, but that all the other groups record losses.
In the matter of the net there is improvement in the
case of the same two groups and also in the case of
the Northwestern Group. Nevertheless the New
England Group still shows a deficit below bare opera¬
ting expenses, though the Eastern and Middle Group
has converted a deficit of $16,552,275 in February
1920 into a positive quantity of $3,915,878 in 1921.
On the other hand, theMiddleWestern Group, which
in February 1920 had $2,134,576 net above operating
expenses the present year falls $810,666 short of
having earned expenses. Our summary by groups is
as follows: ':

SUMMARY BY GROUPS.
Gross Earnings

1921. 1920. Inc.(+)or Dec.(—).Section or Group. p:PPp-
February— - 1

Group 1 (9 roads), New England 18,191,717 13,961,933
Group 2 (36 roads), East & Middle—119,712,929 111,475,664
Group 3 (32 roads), MiddleWest..... 38,036,659 44,830,691
Groups 4 & 5 (34 roads), South. — 57,081,713
Groups 6 & 7 (29 roads), Northwest-_. 80,671,999
Groups 8 & 9 (49 roads), Southwest-— 68,529,894
Group 10 (12 roads), Pacific Coast.... 22,776,362

S

64,046,130
89,742,463
75,406,616
24,708,851

$ %
+4,229,784 30.29
+ 8,237,265 7.39
—6,794,032 15.15
—6,964,417 10.87
—9,070,464 10.11
—6,876,722 9.12
—1,932,489 7.82

Total (201 roads) 405,001,273 424,172,348 —19,171,075 4.52

February—
Group 1——
Group 2.
Group 3
Groups 4 & 5.
Groups 6 & 7.
Groups 8 & 9.
Group 10-...

1921.

7,405
30,827
19,550
39,004
66,784
55,356
16,727

■Mileage—
1920.
7,387

30,588
19,635
38,791
66,497
54,899
16,713

-Net Earnings
1920. Inc.(+)or Dec.t,- ).— 1921.

$ "•>■'■' $ $ %
defl ,973,781 def5,281,295 +3,307,514

3,915,878 df16,552,275 +20,468,153
def8l0,666
2,318,945
6,052,580
7,134,418
4,134,357

2,134,576
7,534,835
5,404,635
11,701,680
4,292,776

-2,945,242 137.97
-5,215,890 69.22
+647,945 11.99
-4,567,262 39.03
—158,419 3.69

Total 235,653 234,510 20,771,731 9,234,932 +11,536,799 124.92
NOTE,—Group I. includes all of the New England States.
Group II. Includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia,
Group III. includes all of Ohio and Indiana, all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Buffalp and
Pittsburgh.

Groups IV. and V. combined Include the Southern States south of the Ohio and
east of the Mississippi River.
Groups VI. and VII. combined Include the northern peninsula of Michigan, all of

Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver, /:v-„
Groups VIII. and IX. combined Include all ol Kansas, Oklahoma, Arkansas and

Indian Territory, Missouri south of St. Louta and Kansas City. Colorado south
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso.
Group X. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah

and Arizona, and the western part of New Mexico.

As far as the movements of the leading staples are

concerned, the Western grain receipts do not appear
to have varied greatly from those of a year ago,

though there were some sharp changes as between the
different cereals and also as between the different
primary markets, but Southern roads suffered a sharp
reduction in their cotton traffic. The wheat receipts
for the four weeks ending Feb. 26 at the Western
primary markets were 21,310,000 bushels the present
year as compared with 16,582,000 bushels in the
corresponding four weeks of 1920 and the corn re¬
ceipts were 25,887,000 bushels against 24,047,000
bushels. But the receipts of oats were only 11,320,-
000 bushels against 17,909,000, the receipts of barley
1,809,000 bushels against 2,204,000 and the receipts
of rye 2,056,000 bushels against 2,765,000. For the
five cereals combined the receipts were 62,382,000
bushels the present year against 63,507,000 bushels
in the four weeks of last year. The details of the
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Western grain movement in our usual form are shown
in the table we now present:

flour and grain receipts.v western

Four Weeks end- Flour. Wheat. Corn.

ing Feb. 26— (bbls.) (bush.) (bush.)
Chicago—

1921. . _ 801,000 1,129,000 13,718,000
1920......... 937,000 2,231,000 7,759,000

Milwaukee—

1921— 117,000 244,000 1,520,000
1920 44,000 416,000 1,255,000

St. Louis—
1921- 331,000 2,958,000 2,557,0001920. v 472,000 1,434,000 3,849,000

Toledo—
1921... 175,000 159.000
1920 ____w 204,000 115,000

Detroit—1921. ...... 151,000 109,0001920 ..... ...... 77,000 138,000
Peoria—1921 254,000 72,000 1,617,000

1920... 309,000 135,000 3,696,000
Duiuth—.^ . -'-v-

1921 1,600,000 263,000
1920 256,000 1,000

Minneapolis— ■" .

1921. 7,625.000 1,066,0001920 ______ 6,636,000 941,000
Kansas City—1921 ... 6,210,000 1,413,000

1920. 4,069,000 1,799,000
Omaha & Indianapolis—
1921..... 1,146,000 3,465,000
1920 ..... 1,124,000 4,594,000

Total ofAll—
1921.........1,503,000
1920—. .1,762,000

Jan. 1 to Feb. 26—

Chicago— '• .--V .'\u''
1921 ....1,440,0001920 2,247,000

Milwaukee—1921 211,000
1920—....... 123,000

St. Louis—
1921 607,000
1920. 1,098,000

Toledo—
1921—_ ......1920

Detroit—

1921...1920—-.. ......

Peoria—1921— 410,000
1920— 715,000

Duiuth—19211920.
Minneapolis— >1921. .... ......1920 — ... ......

Kansas Cith—1921 ......1920
Omaha & Indianapolis—1921

1920

21,310,000 25,887,000
16,582,000 24,047,000

2,137,000
4,379,000

455,000
935,000

6,902,000
3,234,000

332,000
454,000

319,000
195,000

156,000
220,000

3,620,000
661,000

15,905,000
19,255,000

14,492,000
11,276,000

3,220,000
2,800,000

32,704,000
17,179,000

4,251,000
2,822,000

5,935,000
7,510,000

577,000
351,000

273,000
402,000

3,356,000
5,795,000

278,000
1,000

2,877,000
2,587,000

3,097,000
3,248,000

7,570,000
9,430,000

Oats. Barley. Rye.
(bush.) (bush.) (bush.)

3,819,000 507,000 427,000
6,841,000 938,000 710,000

505,000 543,000 191,000
1,275,000 403,000 203,000

1,976,000 88,000 33,000
3,174,000 80,000 15,000

213,coo
194,000

460,000
137,000

604,000 54,000 30,000
1,232,000 64,000 69,000

931,0c0 107,000 875,000
19,000 40,000 1,103,000

1,267,000. 510,000 500,000
1.254,000 679,000 665,000

414,000 ...... ......

1,036,000 ......

1,311,000 .1.
2,747,000 ...... ......

11,320,000 1,809,000 2,056,000
17,909,000 2,204,000 2,765,000

9,066,000 1,456,000 850,000
15,221,000 2,146,000 1,515,000

1,463,000 1,351,000 611,000
3,325,000 1,327,000 727,000

4,928,000 145,000 45,000
7,362,000 121,000 62,000

498,000 ............

492,000 ......

744,000
408,000

1,310,000 168,000
2,100,000 100,000

117,000
97,000

1,371,000
49,000

432,000 1,845,000
73,000 3,483,000

3,187,000 1,797,000 927,000
2,714,000 1,785,000 1,585,000

1,004,000
1,794,000 ............

2,759,000
5,109,000

TotalofAU—
1921 .....2,668,000 47,538,000 60,918,000 26,330,000 5,349,000 4,395,000
192c 4,183,000 43,409,000 49,326,000 38,574,000 5,552,000 7,469,000

As regards the Western livestock movement the
receipts at Chicago in February 1921 comprised
21,919 carloads against 21,020 cars in February 1920-,
at Omaha 9,243 cars against 7,982 and at Kansas
City 8,417 cars against 9,425.
The cotton movement in the South, as already

stated, did not come up to that of last year. The
shipments overland in February 1921 were 227,272
bales against 206,014 bales in February 1920; 211,995
bales in 1919; 173,093 bales in 1918 and 146,638
bales in 1917. At the Southern outports however the
receipts aggregated only 419,441 bales inFebruary 1921
against 672,332 bales in February 1920, but compar¬
ing with 390,790 bales in 1919 and 423,933 bales in
1918, as will be seen by the following:
receipts of cotton at southern ports in february and

from january 1 to february 28 1921, 1920 and 1919.

Ports.
February. Since January 1.

1921. 1920. 1919. 1921. 1920. 1919.

Galveston bales
Texas City. &c
New Orleans
Mobile

Pensacola,
Savannah

Brunswick . _

Charleston

Wilmington
Norfolk

Newport News, &c

Total

184,039
48,545
110,191
4,670
6,083
35,523

610

6,143
4,600
18,859

178

207,323
51,025
120,688
14,054
1,946

73,303
10.000

156,257
4,780
32,272

684

104,453
47,179
138,753
9,246
1,360
52,127

500

9,845
5,114
22,213

443,400
69.493
268,969
16,127
8,801

91,121
661

11,753
8,210
50,733

363

509.017 346,733
131,392 65,778
321,902 277,986
57,927 27,195
9,290 ' 4,975

220.018 153,395
38,500 9,000
182,340 30,054
24,081 15,649
77,094 57,352
2,367 87

419,441 672,332 390,790 969,631 1,573,928 988,204

tfvcvxmt Indents Qistussiam
CONTINUED OFFERING OF BRITISH TREASURY

BILLS.

The usual offering of ninety-day British Treasury bills
was disposed of this week by J. P. Morgan & Co. on a dis¬
count basis of 6%, the rate which has been in effect for
a long time past. The bills in this week's offerings are
dated April 11.

OFFERING OF FRENCH TREASURY BILLS

CONTINUED.

The French ninety-day Treasury bills were disposed of
this week on a discount basis of 6Y2%. The bill's offered
are dated April 15.-

REPORTED VISIT TO UNITED STATES OF LORD

CHALMERS TO DISCUSS FUNDING OF DEBT.

London cablegrams to the daily papers on April 13 stated
that Lord Chalmers, permanent Secretary of the British
Treasury, would leave London to-day (April 16) for Wash¬

ington to negotiate with the Treasury Department the fund¬
ing of the British debt to the United States, according to
"The DailyMail." A later cablegram, dated April 14, said:
Lord Chalmers, Permanent Secretary of the Treasury, will not sail for

the United States Saturday, in connection with the British indebtedness to

the United States, as reported, and no similar mission is being arranged,
according to official circles here to-day.
The situation regarding the British indebtedness to the United States, it

was added, remains unchanged.

From Washington April 14 the press dispatches had thrt

following to say in the matter:
Reports from London that Lord Chalmers, Permanent Secretary of the

British Treasury, would sail Saturday to begin negotiations here fo the

funding of the British war debt to the United States, although substai tially
denied, drew from Secretary Mellon to-day a statement that the Treasury
Department was expecting early resumption of tho negotiations.
Under the assumption that Lord Chalmers would arrive here within ten

days, Mr. Mellon said the negotiations probably would be concluded by the
end of the month, indicating that arrangements for funding the debt were

already wellmatured and the American policy mapped out. The Treasury
Department has received no official advices, however, as to when Lord
Chalmers will come to take up the question.
There are no arrangements yet for funding conferences with other nations,

Mr. Mellon said, but they will be held separately and the plan worked out
for funding Great Britain's demand notes intQ long time obligations will be
followed in the negotiations with the other Governments.
Under the present authority, Mr. Mellon said, Great Britain's debt can

not be funded beyond the limits of the longest dated Liberty Bonds—1947.
He added, however, that this did not mean that maturities might not be
extended to a later date through legislation which might permit a further
extension of Liberty Bond maturities.
Interest on the foreign obligations, the Secretary said, cannot under the

present law be loss than 5%, but it was indicated that there was possibility
of a change in rates sometime in the future.

PAYMENT OF $25,000,000 BY GREAT BRITAIN TO
UNITED STATES ACCOUNT OF SILVER PURCHASES.

Washington press dispatches announced yesterday (April
15) that receipts of $25,000,000 from the British Govern¬
ment as first installment on the debt of $122,000,000 for
silver purchased during the war had been reported to the
Treasury yesterday by the Federal Reserve Bank of New
York. Payment was made through J. P. Morgan & Co.
as fiscal agents. The dispatches stated:
Of the amount paid to-day $18,000,000 represented a reduction of the

principal and $7,000,000 interost from April 15 1919. Tho next installment
falls due on May 15, whon $12,000,000 in principal and $5,000,000 Of
interest becomes payable. *

Earlier newspaper dispatches from Washington on April
10 announcing the then forthcoming payment had said:
Great Britain's first payment, amounting to $25,000,000 in principal and

interest, under the funding scheme for liquidating the debt of $122,000,000
incurred during the war by tho purchase of 100,000,000 standard silver
dollars for the relief of the silver famine in India, falls due Friday. Pay¬
ment probably will be made through tho Federal Reserve Bank in New
York, Treasury officials said to-night.
An additional payment of $17,000,000 also falls due May 15, officials

added, under the agreement making provision for payment from April 15
i9i9. -'-.vv.; v-:' •••
The principal is to be paid in equal annual installments from 1921 to 1924,

inclusive, in the proportions of 60% April 15 and 40% May 15 of each year,
and the interest after next May 15, under the agreement, will be paid in
semi-annual installments at tho rate of 5% per annum upon tho principal
outstanding.
The agreement for liquidating the silver debt, officials declared, was

reached separately from any negotiations for funding tho British war debt
to this country of nearly $5,000,000,000.

From the "Wall Street Journal" of April 12 we take the
following* regarding the payment:
Thero is an interesting development in connection with the liquidation of

this silver indebtedness of Great Britain. The agreement made between
the British and American treasuries provides opportunity for the purchase
of rupee credits through the Federal Reserve Bank of New York during the
life of the loan "on substantially the same terms as are open to British
nationals," the sums thus received being employed to the service and
liquidation of the loan.
These credits, however, are based on a rate of exchange fixed at 48 2-3

cents to the rupee, whereas the current market rate is about 26 cents. For
the time being, therefore, this option cannot come into play.
Inquiry ih Wall Street shows that there is no demand whatever for rupee

credits and none in sight. India is described as "flat on her back" and
likely to be so for a good while to come. Her ports are crammed with mer¬
chandise that nobody will take; buyers are on strike and credits are frozen.
The rupee, though still nominally fixed by the British Government at 2
shillings, actually commands only 15% pence, which is only a fraction above
the lowest quotation recorded since the war.
Indian merchants through their so-called "co-operative movement" have

been holding out for the official rate which, however, their British creditors
will not accept. In the deadlock ensuing, the British-India tan. s hav
refused to handle further bills and trade has consequently ceased. - A ray
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of hope is seen in the fact that the Indian Government has budgetted the
rupeeat 18 pence, which, if far from the 24 pence rate officially proclaimed,
is still a great improvement on the present figure.
It is not the belief of bankers here with Indian connections that the rupee

can recovermuch until the stocks of goods on hand are cleared off ar;d silver
prices imprdve. What little silver is being taken by India now is supplied
by China, and shipments from the United States have long been negligible.
So have Indian orders here; bankers reporting that all business is being
conducted on a cash hand-to-mouth basis. Quantities of American goods
are lying idle in Indian ports, especially automobiles. Many of these were
ordered at the height of the speculative boom about the time when the
Prince of Wales was expected to make a triumphant tour of the country.
The Prince's visit being countermanded and a trade collapse ensuing, it
was found impossible to pay for the goods thus imported. The congestion
is still described as extreme at Bombay, Calcutta and elsewhere.
Once business gets on to its feet again, however, silver may appreciate

quickly. Production now is below pre-war level and therefore, when the
demand comes, what is available may speedily be used up. Against this
favorable aspect of the situation, however, must be set the reduction, by
half, of the silver used in the British coinage, its total disappearance from
other currencies such as the French, and the effect of the mass of themetal
which was poured into the East by European countries, especially Germany,
at the time of the silver boom and their own acute need of cash.

FEDERAL RESERVE BOARD ON REDUCTION IN

BRITISH TREASURY BILL RATE.

The reduction in the British Treasury bill rate, to which
we referred in our issue of March 26, page 1221, is com¬

mented upon as follows by the Federal Reserve Board at
Washington in its semi-monthly bulletin, made public
April 12: 1

A development of some importance which has taken place during the
past month was the announcement on March 12 of a reduction in the
British Treasury bill rate of one-half of 1%, making the new rate 6%.
This corresponds to the rates of 5Y2% and 5%% set by the Secretary of
the Treasury on the new $400,000,000 offering, to which reference has
just been made. It had been supposed by some that this reduction in the
Treasury bill rate foreshadowed a reduction in the Bank of England's dis¬
count rate, but to date the existing rate of 7% has been maintained. The
action of the British Treasury appears to be due to an improvement in the
investment market for Treasury bills sufficient to enable the Treasury
to effect a saving in the cost of money to the Treasury for current borrow¬
ings—a saving which is of considerable importance in view of the large
volume of Treasury bills outstanding. Such saving is estimated at approxi¬
mately 6,000,0'OO pounds sterling per annum. On February 26, 1921, the
Treasury had outstanding in bills some 1,110,000,000 pounds sterling.
While there is no definite knowledge as to the division of this issue of
hills between the banks and the public, it is supposed that an increasing
amount of them has been transferred to investors as a result of the same

factors which have been at work in the United States. According to a
recent writer on English public finance, "it is probable that some of the
banks treat Tijeasury bills as equivalent to cash, while others treat them
as investments or as discounted paper. It is interesting to note that
most of the debt of the Government must be held outside of the banks, as
the entire increase in the assets of the banks, outside of plant, from the
close of 1913 to the close of 1919, amounting to around 1,200,000,000
pounds sterling, was only about one-sixth the increase of the debt." There
has been a tendency to a reduction in investment rates in Great Britain,
while in the United States little change in the position of the market has
thus far occurred. At the present time there is every reason to think that
the demand for capital is and will be likely to continue strong for a good
while to come, every additional increment of new funds being apparently
rapidly taken up by borrowers to satisfy some purpose either of capital
investment or new financing.

BRITISH TREASURY TO CHANGE METHOD OF

ISSUANCE OF BILLS.

The discontinuance of the sale of British Treasury bills
over the counter and a return to the method of asking ten¬
ders of proposals for such bills, regularly once a week, be¬
ginning April 21, in amounts limited to £50,000 for each

tender, was announced in the House of Commons on April
11 by Sir Robert S. Home, Chancellor of the Exchequer.
The newspaper dispatches from London, in announcing this,
said:

. This is a departure from the practice prevailing since the armistice, when
the Treasury issued bills at a fixed price.
In market circles the opinion was expressed that Sir Robert's announce¬

ment indicated the possibility of easier monetary conditions in the near

future. ; -V. /■/ /, -:;

With regard to the above action, a special cablegram from
London, April 12, to the "Journal of Commerce," said;
Sir Robert Home's first action as Chancellor of the Exchequer is a decision

to cease selling Treasury bills continuously over the counter at the Bank
of England on April 21, except yearly bills which are insignificant, and to
resume selling Treasury bills weekly evrey Thursday by tender in stated
amounts. |
Presumably in accordance with this decision Treasury requirements bills

will be dated at the tenderer's option as of any business day the following
week, thus obviating inconvenient blocks of billsmaturing on the same day.
Additional bills when required may be sold over the bank counter at rates
below the previous week's average tender rate.
The chiefmotive for this change is understood to be that the Treasury can

better regulate the maturity of bills than under the former system. It is
also regarded as a step toward the resumption of normal conditions by
giving the Treasury and the Bank ofEngland a better control of the market
Full success of the new measures will depend largely upon a reduction of

the bank rate, which now seems somewhat uncertain because of the coal
dispute.

We also take the following from the "Wall Street Jour¬
nal" of April 13:
Announcement of resumption of sale by tender of Treasury bills by the

British Exchequer is regarded here as marking another step towards easier
money and a possible early reduction of the Bank of England rate, which

has stood at 7% for almost exactly one year, an unusually long period for so
high a rate. Reduction in the Treasury bill rate from 6 y2 to 6% in the
beginning of March constituted the initial move in this direction. The
reduction took place at a time when revenue collections were heavy but was
successful, the sale fulfilling all expectations.
By offering these bills by tender the British Government is taking another

step to gauge money market conditions. The result will show definitely
the condition of the market, in regard to which the Bank of England
directors will be influenced.
British Treasury bills are issued at a discount and bear no interest.

Being made out to bearer, they offer an easy medium of exchange for the
purchaser and an equally simple and economical method of short-term
borrowing for the British Government, which began the Issue of them
in 1877.
The practice before the war was to sell them by tender, but during the

war the amounts thus borrowed were so great that the appeal had to be
widened and simplified. It was therefore judged expedient to fix the price.
From April 1 1920, to March 26, last, the latest date available, Treasury
bill issues totalled no less than $20,000,000,000, reckoning sterling at par.
They run usually from three to six months, but may extend to a year.

When the owner has simply to turn them in and receive the amount stated
on the face.

While legislation would be required to enable the U. S. Treasury to borrow
on the same terms, that is at a discount, the question has been raised here
why the practice of tender should not be applied to sale of U. S. certificates
of indebtedness. The Treasury has just issued two series, of hxA and o%%
for six and twelve months, respectively, and both these issues are already
quoted about M and 1-16 above par. The suggestion is advanced that had
the Treasury offered them by tender, it would have received bids above par
and thus effected a considerable economy for the benefit of the public. On
April 15 there Is to be another issue of certificates, $150,000,000, at 5
to run six months, to which the same argument might apply. Since the
law merely stipulates that these certificates shall not be issued below par,
there would seem to be no legal obstacle to their sale by tender in the present
conditions.
Another benefit resulting from sale by tender, it is pointed out, would be

gained as with the British Treasury bills, by the test of market conditions
thus to be obtained. To gauge the proper rate is not always possible, even
for experts, especially as it involves some forecast of conditions. The
British Treasury itself was misled early in the war when it abandoned the
tender practice and issued a series of bills at a discount that was seen later
to be unwarranted.

The fact that there has been a big over-subscription to recent offerings of
certificates of indebtedness, suggests that the rate fixed for-the certificates
has lately been slightly higher than the money market warranted. For
instance, for the March 15 series an aggregate of $503,436,500 was sub¬
scribed, although only $400,000,000 "or thereabouts" was offered.

GREAT BRITAIN PROHIBITS EXPORTS OF COAL.

According to Washington advices to the 4 'Journal of Com¬
merce" on April 14, the British Ambassador, Sir Auckland
Geddes, has transmitted the information that owing to the
coal strike in England the British Government has again
prohibited the exportation of coal.

ADVANCES TO GREAT BRITAIN BY CANADA.

Total advances of $949,638,368 were made to Great
Britain by Canada up to the time of the signing of the
armistice, according to a return tabled in the Canadian
House of Commons on April 11 in reply to a series of ques¬
tions by J. F. Reid. This is learned from the Montreal
"Gazette" of April 12, from which we also quote the follow¬
ing advices contained in an Ottawa dispatch:
As against that total on Oct. 31 1918, repayments, contra-borrowing

and refunds educed the indebtedness to $295,105,916 95. Of the amount
advanced by Canada, $190,635,073 85 was used for the purchase of agri¬
cultural products here, and $759,003,294 31 for other purposes, which in¬
cluded purchase of munitions and other manufactured products, payments
of shipments charges, &c. No advances were made to other Allied Powers,
it was stated, previous to that date.
From Oct. 31 1918 to Feb. 28 1921, the total advances to Great Britain

were $343,848,623 62, which, by repayments, contra-borrowings and re¬
funds were reduced to $151,252,146 99 indebtedness. Total advances to

the Allied Powers during this same period were $41,325,139 40.
The manner in which these advances were expended was: Great Britain—

Agricultural products, $197,862,655 13, other purpose? $145,985,968 49 •

Allied Powers—Agricultural products, $15,307,411 41; other purposes,

$26,017,727 99. ,

CANADIAN HOUSE OF COMMONS REJECTS RECI¬
PROCITY AGREEMENT WITH UNITED STATES.

The Canadian House of Commons on April 13 by a vote

of 100 to 79 defeated a motion of W. S. Fielding recommend¬

ing the adoption of the reciprocity agreement between
Canada and the United States which was signed in Wash¬

ington on Jan. 21 1911. The resolution, submitted as the
House went ihto the Committee of the whole and seconded

by W. L. MacKenzie King, read:
In the opinion of the House, the Government should bring in a measure

to approve, ratify and confirm the agreement respecting reciprocal trade
between the United States and Canada signed at Washington on Jan. 21
1911 by the Honorable P. C. Knox on the part of the United States and by
W. S. Fielding and the late "William Patterson on the part of Canada, which
agreement remains on the statute book of the United States.

PURCHASES AND SALES OF CANADIAN VICTORY
BONDS BY COMMITTEE OF BANKERS.

A statement regarding the purchases of Canadian Victory
bonds by the Committee of Bankers handling the bonds
was made by the Minister of Finance, Sir Henry Drayton,
on the 7th inst., and an account of his report in the matter
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as contained in an Ottawa dispatch appeared as follows
in the Toronto "Globe":

Replying to Hon. W. S. Fielding in the House, Sir Henry Drayton,
Minister of Finance, stated that the committee of bankers handling the
Canadian Government bonds had purchased bonds to the par value of
$70,529,050 between Jan. 22 1918 and Jan. 20 1919, when the committee
was disbanded for the first time. From Aug. 16 1919, when the committee
was revived, until Nov. 30 1920, when it was again discontinued, the
committee purchased bonds to the par value of $229,206,650. During the
first period of its existence the committee disposed of bonds to the par value
of $64,549,400 and $190,259,100 during the second period. At the close
of the first period, bonds with a par value of $5,779,650 remained in the
hands of the committee, and to par value of $108,947,550 at the end of the
second period.
At the close of the first period, the bonds remaining in the hands of the

committee were taken over by the Minister of Finance for sinking fund pur¬

poses at 99 y* for 1922's and 99% for 1927's. These were the ruling market
prices.
After returning the unsold bonds and crediting its accounts with interest

earned by bonds on hand from time to time, the committee was able to show
a surplus on operations of $124,088 64. No interest was charged in the
committee's books on cash advances by the Department of Finance from

surplus loan funds and which amounted to $10,950,000. ,

Nearly $20,000,000 Sold.-

During the second period the committee paid in $293,529,680 for bonds
purchased and $184,318,978 96 was received by the committee as the
proceeds of sales. Since the close of the second period bonds- to the par

value of $19,719,250, being the total accumulations of bonds of the taxable
1919 issue, had been placed in the hands of investors.
This left $89,228,300 held by the Finance Department, all of which bonds

were exempt from taxation and become available for sinking fund purposes.

Accounts from the second period showed a surplus from operations of
$714,233 88, after meeting all expenses. This result was arrived at after
taking into consideration interest earned on bonds held from Nov. 24 1919
to Dec. 1 1920, but disregarding any interest accruing after Dec. 1 1920, as
well as interest amounting to $2,140,864 15 accruing on bonds to the par
value of $34,272,750, which were purchased between Aug. 26 1919 and
Dec. 15 1919. \ Out of this the sum of $1,160,308 94 was provided to reduce
the book values of current account bonds to the closing bid prices of the
Toronto Stock Exchange on Jan. 22 1921. During the second period
$107,000,000 was advanced to the committee by the Department of Finance.
These advances were from Victory Loan balances on hand, and no interest
was charged against them on the committee's books.

B. M. BARUCH ON GERMANY'S ABILITY TO PAY

INDEMNITY.

A discussion of the question as to the amount of indem¬
nity Germany can pay, is entered upon by Bernard M. Ba-
ruch, who was Chairman of the American Reparations Com¬
mission at Versailles, in the May issue of "The Nation's

Business," the official organ of the Chamber of Commerce
of the United States. Mr. Baruch believes that Germany

could pay a present capital value of $12,000,000, and "the
real worth of this to the Allies," he says, "would depend
upon the final judgment of the investing world as to Ger¬
many's ability and willingness to meet that amount." Mr.
Baruch's statement was made public April 8, and is as fol¬
lows : •• V;:: ,;v : .y/.
The consensus in Paris, before the world debated away these last two

years of vital effort, was that Germany could pay at least the capital sum of
$15,000,000,000. About $3,000,000,000 has been paid. $56,000,000,000
spread over forty-two years, is equal to about $13,500,000,000 at going
rates of interest—say 8 3^ %—which foreign nations have to pay in this mar¬
ket. In the discussion of German reparations the Allies' experts always
took 5%, which would give to $56,000,000,000 spread over forty-two years
a present value of $21,000,000,000.
While in the circumstances, it would come with bad grace from America

to say what the Germans should pay or what the Allies should accept, one
could say that there cannot be much doubt that, retaining Silesia, and with
all discriminatory restrictions removed from Germans and their trade,
Germany could pay a present capital value of $12,000,000,000. The real
worth of this %j\j vuo Allies would depend upon the final judgment of the
investing world as to Germany's ability and willingness to meet that amount.

Whatever our attitude, however, we must realize that the ability of the
Allies to meet their financial obligations to their own citizens and to us rests
in a measure upon the size of the reparation they can collect. In most
Instances, the amount of their obligations exceeds their ability to pay unless
they can get the last possible farthing from Germany.
In certain quarters there has been some discussion regarding the condition

of cancellation of allied obligations to us. Doubtless those who have
responsibility in this matter, in case it is seriously undertaken, will have ip
mind the amelioration or removal of discriminatory and preferential tariffs
against our trade. In case anything is done, there might also be a differ¬
entiation between the funds borrowed and spent formunitions and the funds
spent in the maintenance of the population, or in the continuance of trade.
If anything is done in reference to the remission of that part of the obliga¬
tions incurred for American-made munitions, that part of the debt could be
made subject to renewal in case America should become involved in another
war. It is fair to presume that the United States would become so involved
only if it were in the interest of civilization. In that case the United States
necessarily would have to buy quantities of munitions and other materials
from other countries. The sum tentatively cancelled or postponed without
interest would become payable to the United States on demand only in
such an event. This thought is worthy of attention as a possible aid in
meeting an extremely difficult question.

The financial and industrial development of the whole world for a long
time to come will be profoundly influenced by the settlement of the German
reparations. In recent dealings with this subject the United States has
not been represented. But the policies there laid down evidently affect
future conditions of business throughout this country. They affect every
great domestic question which we are now seriously considering—the rail¬
road problem, taxation, tariff, agricultural difficulties, unemployment.
All are made what they are and are made more acute because of the non-

settlement of the reparation problem and because there is no stable peace

in the world.

It is conceded that Germany) cannot pay as much as she ought to pay.
The punishment through her pocketbook, therefore, will not be commen¬

surate to the offense she committed; and so the sentiment is diminishing that
the reparations be viewed as a measure of moral retribution rather than as

an index to future trade operations. But I am not one of those who think
the Allies should not require Germany to pay the largest possible sum.
It has been argued that whatever Germans make and sell in the market

will displace our goods and eventually make Germany the workshop of the
world. But whatever former activities are resumed there will be a greater
consumption of goods, probably, than ever before. Increased competition
would be but a spur to our own activities. The world, including ourselves,
would be the better for improved and more economical production of goods,
because it would bring within the purchasing power of many more persons
the things produced. Human wealth and comforts would be thereby
increased and standards of living would be lifted.
If France and other allies are to be compensated, Germany must get to

work.

If Germany is not to go into decay and dissolution, into political and
economic degeneration, with* all its international reflexes, she must be
started aright now.
If we are to dispose of our surplus products, Germany and the rest of

Europe must resume commercial and industrial activity, so they can be the
customers of old. <

Whatever the final arrangements, they must be just to France, Belgium,
Italy and the other countries Germany ravaged and robbed. On the other
hand, the burden placed on her must not be such as to enslave her people,
though it must be up to the limit of her ability to pay.
Fear is expressed in some quarters of entangling alliances, and yet we are

entangled in the settlement of the reparations, whether we like it or not
We say that we will stand by our allies in soeing that Germany shall pay for
the damage she has caused. But we say that they must not try to make
Germany pay more than she can. That entangles us. We also say that
we will not consider the question of canceling interallied indebtedness.
On the one hand, we say to our former allies and friends, "You must be

lenient with your previous enemies," and on the other hand we say: "We
cannot be lenient with you, nor consider the same obligations between
friends." Wemight as well face the fact man fashion that this was our war.

As we gave willingly the best we had in men and treasure, we must be pre¬

pared to go through to a finish. America is obligated to use her influence
not alone in seeing that Germany lives up to her obligations to our allies but
that we and our allies carry out fairly and reasonably the terms which we,

at least as much as they, made Germany accept.
The crux of the world's industries and commercial problem lies in the

fixing of the reparations that Germany must pay. The Allies must in¬
evitably come to see this, for they are under heavy burdens and are looking
to the Germans' reparations for their own reha ilitation. Fixing the
reparation would be followed, in my opinion, by a gradual re-establishment
of German credit, by an immediate rise in world exchange, by an increase
in the purchasing power of all the nations and in a world-wide resumption
of commerce. Germany must work to produce the wealth with which to
pay. In helping herself she will do what is more important—she will be
helping us all.
There is no use denying that, whatever Germany pays, she must pay with

things created by labor of brain and brawn. France will not let her pay in
labor devoted to the restoration of the devastated areas, and the rest of the
world seems unnecessarily fearful of having her pay with labor in the form
of manufactured goods. Those who entertain this fear do not realize that
the very people from whom Germany will buy her raw materials will have
an increased market for manufactured goods from all the peoples in the
world. They do not realize that a new market will be created not alone in
the former Central Empires and Russia, but in every corner of the world,
by the stimulation of the exchange of products and manufactured goods.
Doubtless, those who are charged with the settlement of the reparations

will take into consideration the large amount of claims for ships destroyed,
pre-war debts, and so on, that American citizens have against Germany
aside from the reparations. An arrangement could be made whereby these
claims would receive treatment pari passu with the reparations due to other
countries, instead of being left in the status of a claim so remote that It
would be impossible for our citizens to obtain satisfaction. Unless America
participates in the settlement, these claims must remain a deferred mort¬
gage. An alternative is for us to use German private property. And the
use ofprivate property for this purpose would be such a reversal ofAmerica's
former attitude, a step so far backward, that we should not even contemplate
it. Our only course seems to lie in becoming a party to the settlement.
We could then exercise an ameliorating influence and could hasten the con¬

summation of an authentic peace, the deferment of which means decreasing
business and lowering standards of living.

GERMANY SUSPENDS NOTE RESERVE LAW.

A special cablegram to the "Journal of Commerce" from
Frankfort-on-the-Main, April 8, said:
The Federal Council has agreed to make a change in the Banking Law so

as to allow the Imperial Bank of Germany to suspend for three years the
requirement that one-third of the outstanding note circulation shaU b®
covered by gold. ■ /

PAYMENT OF INTEREST ON $25,000,000 KINGDOM
OF DENMARK BONDS.

Announcement is made by the National City Company
that interest due on April 15 on the $25,000,000 25-year 8%
Sinking Fund External Gold bonds of the Kingdom of Den¬
mark, due Oct. 15 1945, will be paid upon presentation of the
National City Company's interim certificates to the transfer
department of the National City Bank of New York, 60
Wall St., accompanied by ownership certificate form 1001-A.
It is expected that definitive bonds will be ready for delivery
on or about June 1 next. This offering was referred to in our

issue of Oct. 23 1920, page 1611.

RUSSIAN SOVIET CALLS \F0R GOLD WATCHES FOR
BENEFIT OF FOREIGN TRADE.

A copyright cablegram from Copenhagen April 11 to the
New York "Times" says:
The Russian People's Commissaries Council has decided that is it an

unpardonable luxury to wear a gold watch. It has ordered that all such
watches be delivered up for the benefit of the foreign trade.
Twelve out of eighty-four functionaries in Moscow connected with the

food distribution charged with irregularites have been sentenced to death.
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RUSSIAN SOVIET GOVERNMENT TO PERMIT
'

FOREIGN MANUFACTURERS TO EXPLOIT
PROPERTIES.

As Associated Press cablegram from Paris April 4 said:
Measures are being taken by the Russian Soviet Government to allow

foreign owners of manufactories in Russia to exploit their properties under
a regime similar to that established for the mines, it was announced in a
wireless message from Moscow to-day, sent out by the Soviet Government's
service, ■ "

PERUVIAN POUND LOWEST IN YEARS.

Lima (Peru) press advices April 14 said:
The Peruvian pound was quoted to-day at S3 53, which is said to be the

lowest point it has reached in many years. Local exchange, in relation to
the dollar, has gradually declined during the past six months.
This fact is attributed largely to decreased exports, an increase in imports

and the maturity of bills against New York.

BRAZILIAN GOVERNMENT BUYING COFFEE TO
IMPROVE EXCHANGE.

Regarding the buying of coffee by the Brazilian Govern¬
ment, a Rio de Janeiro dispatch April 12 said:
More than 300,000 sacks of coffee have been purchased in this city and

at Santos by the Government since March 30, says the"Correio de Manha."
The newspaper declares the Government is thus carrying out its an¬

nounced intention to intervene in the market for the purpose of raising the
price of Brazil's leading produce and improving foreign exchange.

ITALY'S PRESENT-DAY POSITION.

Rodolfo Bolla, New York representative of the Banco di
Roma, of Rome, Italy, has prepared 'an elaborate article
dealing with "Facts about Present-Day Italy," from which
we take the following extracts:
At a recent meeting of the Italian-American Chamber of Commerce

held in Milan, the American Ambassador to Italy, Hon. Robert Underwood
Johnson, declared his full confidence in Italy's rapid economic reconstruc¬
tion. "Italy," he said, "although being denied by nature the most neces¬
sary raw material, has been rewarded with a very rich soil and a constantly
growing, thrifty and industrious population. She realizes that the only
solution of the post-bellic crises lies in hard and persistent work."
I believe that very few Americans have to-day the same faith in Italy's

future. This is due to wrong conception concerning Italy, to an almost
complete unacquaintance of her achievements in any field during recent
years and of the many wonderful ways through which she showed, during
the war, her energies, her endurance, her organization and technical skill.

Italy's Finances—The War's Tolls.
The war cost Italy an enormous amount of money; 93,320,000,000 lire,

not counting the sum which would have been spent if she had not been at
war. Notwithstanding many serious difficulties. Italy has under¬
taken this ponderous task following the most sound financial principles.
She has asked several times for credit through national loans securing to the
Treasury such prmanent revenues to enable it to pay out interest, and
principal.
The revenues of the Italian Treasury, which were for the fiscal year

1914-1915 about two and one-half million lire, are gradually increasing and
will be 15 billion lire in fiscal year 1921-1922, or six times larger than in
1914-1915. In the same period and in the same very large proportion.
Government expense increased from 5,395,000,000 to 24,497,000,000 lire.
A firm tendency towards decreasing the expense is so far evident and the

reduction will be successively more effective on account of the financial
provisions which are under way.
On Feb. 26 last, Premier Giolitti stated to the Italian Senate that the

Government's deficit had been reduced from 14 billions to 4 billions. The

deficit still existing will soon be taken care of under the provisions of the
new law authorizing the Government to increase the price of wheat. We
must remember that one of the heaviest burdens of Italy's budget has been
the control and sale of grain. For political reasons the Government deemed
it advisable to reduce the price of flour to very low figures.

The Progress and New Organization of the Italian Industries.

During the most recent months money has entered into the channels of
Industrial investments in a constantly increasing measure, so it can be said
'that the amount of capital invested in Italian industries to date is 140%
larger than during the ante-bellic period.
While we are showing the increase of capital that has taken place in the

different enterprises, we also point to the industries which absorbed the
new capital and the respective proportions.
The mechanical and metallurgical come first with 1,840,000,000 of new

capital from June 1914 to Dec. 31 1920. Railroads and other transporta¬
tion in general follow with over a billion; then come the electrical industries,
with 816 millions, the chemical and allied industries with 494 millions, the
textile industries with 292 millions, the food industries with 368 millions,
and the mineral industries with 355 millions.

Investment of New Capital in Italian Enterprises During the War.

June 30 1914. Dec. 31 1920. Increase. Per-
Lire. Lire. Lire. centage

Banking and financial---. 795,953,940 1,534,988,030 739,034,090 93%
Agricultural.— 383,645,900 612,811,778 229,165,878 59%
Food products — 336,176,346 704.430,071 368.253,725 109%
Insurance companies 130,400,700 338,476,600 208,075.900 160%
Potteries & earthenware. 138,625,750 201,131,650 62,505,900 44%
Chemical industries. 431,272,260 925,535,340 494,263,080 114%
Commercial 170,653,526 435.542,749 264,889,223 155%
Railroads L-l,120,159,765 2.169.955,352 1,049,795,587 93%
Building 71,063,140 114,844,940 43,781,800 61%
Electrical corporations.- 601,820,392 1,418,343,900 816,523,508 135%
Medical corporations— 38,878,450 46,705,595 7,827,145 20%
Real estate corporations- 209,813,830 445,849,550 236,035,720 112%
Steel corporations.—— 584,324,079 2,424,630,379 1,840,306,900 315%
Mining corporations.—- 146,755,535 502,194,310 355,438,775 241%
Printing and publishing
corporations.-— 34,593,100 78,902,100 44,309,000 129%

Textile industries corps— 472,128,302 763,829,194 291.700,892 61%
Miscellaneous - 51,530,710 431,278,716 379,748,006 745%

Total— Lira 5,417,794,72512,849,449,854 7,431,665.129 137%

Even during the first six months of 1920 the financial resources of the
Italian industries were considerably increased. The new investments
amounted to more than 2 billion and 50 millions lire. Now, if we add the
sum of about 7 billion and a half of the previous period of June 1914-Dec. 31
1919, together with the 4 billions of industrial and commercial investments
in private firms, which are a very important part of the productive activities
of the country, we will reach a total of 14 billions which represents the new

capital added to the Italian industries during the last five years.

Every Italian realizes that this large industrial investment, which repre
sents such a large part of the country's wealth: and whica will contribute so
much to her betterment, ought to be well cared for and protected. And
not only for that reasoh but because Italian industry besides having in¬
creased her financial strength, has reached such perfect technical develop¬
ment as to assure future success in any fair international competition.

Italy' Foreign Commerce— The Unfavorable Balance of Trade Notably Improved.
It is evident that Italy's foreign commerce has very much improved since

the War. The deficit of nearly a billion lire in the 1914 balance of trade,
steadily increased until it reached the peaks in the years 1918 and 1919.
During the year 1914 exportations equaled 75% of the importations, while

during the period 1915-1918 that percentage was lowered to 20%. During
the year 1919 the percentage increased again to 32% and 49% is the figure
for the first five months of 1920. r

The deficit in the balance of trade that has so adversely influenced Italy's
exchange is constantly diminishing and this will be of great help in improv¬
ing the status of our paper currency.
The United States hold the fourth place in Italy's export business, while

they hold the first place in Italy's imports. Let us bear these facts in mind
and hope that the commercial relations between the two countries will
become more and more active to their mutual advantage.

Italian Banking Expansion.

Notwithstanding the absorption of currency in circulation through
National Loans and Treasury Bonds to finance Italy during the war amount¬
ing over 50 billions; notwithstanding the placing of the National market
of large issues of shares of industrial and commercial enterprises amounting,
as we previously said, in the last five years to about 14 billions, the savings
in Italy are constantly increasing the deposits made by the public at the
government and private banking institutions, savings banks, rural banks,
co-operative banks, postal savings banks, &c., having increased from
7,595.382,667 lire June 30 1914 to 17,435,504,664 June 30 1919.
The increased savings have given the banks an opportunity to help and

sustain the finances of the country. At the same time they have been
enabled to increase their working capital as shown by the figures relating to
financial corporations.
The agencies of Italy's leading banks in North and South America, Eng¬

land and France keep Italy's economic and financial life in closer contact
with the principal centres of the money and stock markets of the world,
while their agencies in Eastern Europe, in the Balkans, in Asia Minor, in
theMediterracan coast ofAfrica, where the Banco de Roma is the pioneer,
represent civilization, culture and progress, and economic prosperity.

Italy Deserves Faith.

This short review of the present economic and financial situation of Italy
will surely help to correct any rash judgments passed upon her by people
who easily influenced by news regarding Italy which was purposely exag¬

gerated or distorted. Lacking any authentic information as to the real
condition of Italy they took for granted all that was falsely said about her.
The war left behind in Italy, as well as in other countries, a multitude of

dissatisfied people, but it is absolutely untrue that the internal disturbances
are greater in Italy than in any other nation. Anyone who speaks of Italy
as of a country on the eve of revolution and the overthrow of the actual
social institutions misstates or misrepresent the facts.

r SAN PAULO BONDS SOLD.
/"•-'I- i ■ ■ .

Speyer & Co. , on behalf of the syndicate which underwrote
the issue of $10,000,000 State of San Paulo 8% gold bonds,
announced this week that all of the bonds have been sold.

SUSPENSION OF BANCO NACIONAL DE CUBA-

LIQUIDATION OF BANK OF CUBA IN NEW YORK.
The Banco .Nacional de Cuba, at Havana, suspended

business on April 9. The press dispatches in announcing
its closing said:
The doors remained closed, the bank taking advantage of the liquida¬

tion law recently adopted by Congress. Failure to obtain a loan in the
United States is believed to be the cause of the decision of the directors to
close the bank.
The institution has been in difficulties since the drop in sugar prices

caused the recent financial crisis in Cuba. It was formerly fiscal agent for
the Government and, according to reports in usually well informed circles,
owes the national Treasury about 20,000,000 pesos.

Copyright advices to the New York "Times" from Havana
on the 9th inst. said: ,

An all-night conference of the directors followed the receipt of news of
the failure olf the mission of Dr. Ramon Mendoza, which was to raise $12.-
000,000 to $15,000,000 in readymoney in the United States to tide the bank
over April 15, the date upon which the bank, having taken advantage of the
law for liquidation of the moratorium, would be compelled to make another
installment payment of 20% to its depositors. ,

The deposits are $26,000,000 and belong to those who had their funds
there prior to last Oct. 9. A move was made to protect those who had
placed faith in the bank by depositing with it since Oct. 9, when the mora¬
torium was decreed. The sum of $2,500,000 was deposited with the Royal
Bank of Canada early to-day and checks issued against it to those who were
fortunate enough to hear of the closing and came rushing to the bank.
Application will bemade at an early hour onMonday for the protection of

the law for the liquidation of bankst. That it will be immediately granted is
a certainty. It is conceded that the moment the National Banking Liqui¬
dating Commission takes control of the bank's affairs, its assets will be held^
intact and pooled for the common benefit of all. In that event the depositor
of Oct. 10 is in the same positiob as the depositor prior to that date.
Late to-day itwas reported here that themissionheaded by JoseMarmion

which went to the United States to raise $40,000,000 to tide over the Spanish
Bank had been as unfortunate as that of Dr. Mendoza in the plea for funds.
The bank officials are certain that the liquidation of the property will

bring much relief to the distressed depositors and stockholders. Some even
prophesy a successful reorganization under the operation of the law for the
liquidation of banks recently enacted to meet this very crisis. Any group
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RUSSIAN SOVIET GOVERNMENT TO PERMIT
FOREIGN MANUFACTURERS TO EXPLOIT

PROPERTIES.

As Associated Press cablegram from Paris April 4 said:
Measures are being taken by the Russian Soviet Government to allow

foreign owners of manufactories in Russia to exploit their properties under
a regime similar to that established for the mines, it was announced in a
wireless message frorh Moscow to-day, sent out by the Soviet Government's
service. 'r0 ■ .■''■■■ ■' :w' ■vi&Q-

PERUVIAN POUND LOWEST IN YEARS.

Lima (Peru) press advices April 14 said:
The Peruvian pound was quoted to-day at $3 53, which is said to be the

lowest! point it has reached in many years. Local exchange, in relation to
the dollar, has gradually declined during the past six months.
This fact is attributed largely to decreased exports, an increase in imports

and the maturity of bills against New York.

BRAZILIAN GOVERNMENT BUYING COFFEE TO
IMPROVE EXCHANGE.

Regarding the buying of coffee by the Brazilian Govern¬
ment, a Rio de Janeiro dispatch April 12 said:
More than 300,000 sacks of coffee have been purchased in this city and

at Santos by the Government sinceMarch 30, says the"Correio de Manha."
The newspaper declares the Government is thus carrying out its an¬

nounced intention to intervene in the market for the purpose of raising the
price of Brazil's leading produce and improving foreign exchange.

ITALY'S PRESENT-DAY POSITION.

Rodolfo Bolla, New York representative of the Banco di
Roma, of Rome, Italy, has prepared 'an elaborate article
dealing with "Facts about Present-Day Italy," from which
we take the following extracts:
At a recent meeting of the Italian-American Chamber of Commerce

held in Milan, the American Ambassador to Italy, Hon. Robert Underwood
Johnson, declared his full confidence in Italy's rapid economic reconstruc¬
tion. "Italy," he said, "although being denied by nature the most neces¬
sary raw material, has been rewarded with a very rich soil and a constantly
growing, thrifty and industrious population. She realizes that the only
solution of the post-bellic crises lies in hard and persistent work."
I believe that very few Americans have to-day the same faith in Italy's

future. This is due to wrong conception concerning Italy, to an almost
complete unacquaintance of her achievements in any field during recent
years and of the many wonderful ways through which she showed, during
the war, her energies, her endurance, her organization and technical skill.

Italy's Finances—The War's Tolls.

The war cost Italy an enormous amount of money; 93,320,000,000 lire,
not counting the sum which would have been spent if she had not been at
war. Notwithstanding many serious difficulties. Italy has under¬
taken this ponderous task following the most sound financial principles.
She has asked several times for credit through national loans securing to the
Treasury such prmanent revenues to enable it to pay out interest, and
principal.
The revenues of the Italian Treasury, which were for the fiscal year

1914-1915 about two and one-half million lire, are gradually increasing and
will be 15 billion lire in fiscal year1 1921-1922, or six times larger than in
1914-1915. In the same period and in the same very large proportion,
Government expense increased from 5,395,000,000 to 24,497,000,000 lire.
A firm tendency towards decreasing the expense is so far evident and the

reduction will be successively more effective on account of the financial
provisions which are under way.
On Feb. 26 last, Premier Giolitti stated to the Italian Senate that the

Government's deficit had been reduced from 14 billions to 4 billions. The

deficit still existing will soon be taken care of under the provisions of the
new law authorizing the Government to increase the price of wheat. We
must remember that one of the heaviest burdens of Italy's budget has been
the control and sale of grain. For political reasons the Government deemed
it advisable to reduce the price of flour to very low figures.

The Progress and New Organization of the Italian Industries.

During the most recent months money has entered into the channels of
industrial investments in a constantly increasing measure, so it can be said
•that the amount of capital invested in Italian industries to date is 140%
larger than during the ante-bellic period.
While we are showing the increase of capital that has taken place in the

different enterprises, we also point to the industries which absorbed the
new capital and the respective proportions.
The mechanical and metallurgical come first with 1,840,000,000 of new

capital from Tune 1914 to Dec. 31 1920. Railroads and other transporta¬
tion in general follow with over a billion; then come the electrical industries,
with 816 millions, the chemical and allied industries with 494 millions, the
textile industries with 292 millions, the food industries with 368 millions,
and the mineral industries with 355 millions.

Investment of New Capital in Italian Enterprises During the War.

June 30 1914. Dec. 31 1920. Increase. Per-

Lire. Lire. Lire. centage
Banking and financial-__ 795,953,940 1,534,988,030 739.034,090 93%
Agricultural 383,645,900 612,811,778 229,165,878 59%
Food products — 336,176,346 704,430,071 368,253,725 109%
Insurance companies 130,400,700 338,476,600 208.075.900 160%
Potteries & earthenware. 138,625.750 201,131,650 62,505,900 44%
Chemical industries.,-.. 431,272,260 925,535,340 494,263,080 114%
Commercial 170,653,526 435.542,749 264,889,223 155%
Railroads 1,120,159,765 2,169,955,352 1,049,795,587 93%
Building 71,063.140 114,844,940 43,781,800 61%
Electrical corporations.. 601,820,392 1,418,343,900 816,523,508 135%
Medical corporations.3^,878,450 46,705,595 7,827,145 20%
Real estate corporations. 209,813.830 445,849,550 236,035,720 112%
Steel corporations.584,324,079 2,424,630,379 1,840,306,900 315%
Mining corporations 146,755.535 502,194,310 355,438,775 241%
Printing and publishing
corporations 34,593,100 78,902,100 44,309,000 129%

Textile industries corps.. 472,128,302 763,829.194 291,700,892 61%
Miscellaneous 51,530,710 431,278,716 379,748,006 745%

Total. Lire 5,417,794.72512,849,449,854 7.431.665,129 137%

Even during the first six months of 1920 the financial resources of the
Italian industries were considerably increased. The new investments
amounted to more than 2 billion and 50 millions lire. Now, if we add the
sum of about 7 billion and a half of the previous period of Tune 1914-Dec. 31
1919, together with the 4 billions of industrial and commercial investments
in private firms, which are a very important part of the productive activities
of the country, we will reach a total of 14 billions which represents the new
capital added to the Italian industries during the last five years.

Every Italian realizes that this large industrial investment, which repre
sents such a large part of the country's wealth', and whica will contribute so
much to her betterment, ought to be well cared for and protected. And
not only for that reasoh but because Italian industry besides having in¬
creased her financial strength, has reached such perfect technical develop¬
ment as to assure future success in any fair international competition.

Italy' Foreign Commerce— The Unfavorable Balance of TradeNotably Improved.
It is evident that Italy's foreign commerce has very much improved since

the War. The deficit of nearly a billion lire in the 1914 balance of trade,
steadily increased until it reached the peaks in the years 1918 and 1919.
During the year 1914 exportations equaled 75% of the importations, while

during the period 1915-1918 that percentage was lowered to 20%. During
the year 1919 the percentage increased again to 32% and 49% is the figure
for the first five months of 1920.

The deficit in the balance of trade that has so adversely influenced Italy's
exchange is constantly diminishing and this will be of great help in improv¬
ing the status of our paper currency.
The United States hold the fourth place in Italy's export business, while

they hold the first place in Italy's imports. Let us bear these facts in mind
and hope that the commercial relations between the two countries will
become more and more active to their mutual advantage.

Italian Banking Expansion.

Notwithstanding the absorption of currency in circulation through
National Loans and Treasury Bonds to finance Italy during the war amount¬
ing over 50 billions; notwithstanding the placing of the National market
of large issues of shares of industrial and commercial enterprises amounting,
as we previously said, in the last five years to about 14 billions, the savings
in Italy are constantly increasing the deposits made by the public at the
government and private banking institutions, savings banks, rural banks,
co-operative banks, postal savings banks, &c., having increased from
7,595,382,667 lire June 30 1914 to 17,435,504,664 June 30 1919.
The increased savings have given the banks an opportunity to help and

sustain the finances of the country. At the same time they have been
enabled to increase their working capital as shown by the figures relating to
financial corporations.
The agencies of Italy's leading banks in North and South America, Eng¬

land and France keep Italy's economic and financial life in closer contact
with the principal centres of the money and stock markets of the world,
while their agencies in Eastern Europe, in the Balkans, in Asia Minor, in
the Mediterracan coast of Africa, where the Banco de Roma is the pioneer,
represent civilization, culture and progress, and economic prosperity.

Italy Deserves Faith.

This short review of the present economic and financial situation of Italy
will surely help to correct any rash judgments passed upon her by people
who easily influenced by news regarding Italy which was purposely exag¬

gerated or distorted. Lacking any authentic information as to the real
condition of Italy they took for granted all that was falsely said about her.
The war left behind in Italy, as well as in other countries, a multitude of

dissatisfied people, but it is absolutely untrue that the internal disturbances
are greater in Italy than in any other nation. Anyone who speaks of Italy
as of a country on the eve of revolution and the overthrow of the actual
social institutions misstates or misrepresent the facts.

SAN PAULO BONDS SOLD. , '■ ;

Speyer & Co., on behalf of the syndicate which underwrote
the issue of $10,000,000 State of San Paulo 8% gold bonds,
announced this week that all of the bonds have been sold.

SUSPENSION OF BANCO NACIONAL DE CUBA-
LIQUIDATION OF BANK OF CUBA IN NEW YORK.
The Banco Nacional de Cuba, at Havana, suspended

business on April 9. The press dispatches in announcing
its closing said:
The doors remained closed, the bank taking advantage of the liquida¬

tion law recently adopted by Congress. Failure to obtain a loan in the
United States is believed to be the cause of the decision of the directors to
close the bank.

The institution has been in difficulties since the drop in sugar prices
caused the recent financial crisis in Cuba. It was formerly fiscal agent for
the Government and, according to reports in usually well informed circles,
owes the national Treasury about 20,000,000 pesos.

'

Copyright advices to the New York "Times" from Havana
on the 9th inst. said:
An all-night conference of the directors followed the receipt of news of

the failure of the mission of Dr. Ramon Mendoza, which was to raise $12.-
000,000 to $15,000,000 in ready money in the United States to tide the bank
over April 15. the date upon which the bank, having taken advantage of the
law for liquidation of the moratorium, would be compelled to make another
installment payment of 20% to its depositors.
The deposits are $26,000,000 and belong to those who had their funds

there prior to last Oct. 9. A move was made to protect those who had
placed faith in the bank by depositing with it since Oct. 9, when the mora¬
torium was decreed. The sum of $2,500,000 was deposited with the Royal
Bank of Canada early to-day and checks issued against it to those who were
fortunate enough to hear of the closing and came rushing to the bank.
Application will be made at an early hour on Monday for the protection of

the law for the liquidation of banks. That it will be immediately granted is
a certainty. It is conceded that the moment the National Banking Liqui¬
dating Commission takes control of the bank's affairs, its assets will be held
intact and pooled for the common benefit of all. In that event the depositor
of Oct. 10 is in the same position as the depositor prior to that date.
Late to-day it was reported here that themission headed by JoseMarmion

which went to the United States to raise $40,000,000 to tide over tbe Spanish
Bank had been as unfortunate as that of Dr. Mendoza in the plea for funds.
The bank officials are certain that the liquidation of the property will

bring much relief to the distressed depositors and stockholders. Some evpn
prophesy a successful reorganization under the operation of the law for the
liquidation of banks recently enacted to meet this very crisis. Any group
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of stockholders, depositors or creditors may submit a plan to the Commis¬
sion, which, being approved, may be used to rehabilitate the institution.
The maze of contradictory information about the suspension of the bank

was dissipated by Secretary Rudolfo Padro in a special interview with the
correspondent of the New York "Times". This bank official, speakingwith
emphatic frankness, declared that the business world of America and Eng¬
land was entitled to the facts as they were known to exist. He used appar¬

ent care in his statement, talked with extreme reserve in references to the
Cuban Government, and gave the interview in English to add to clarity.
"Five-cent f. o. b. sugar, based upon an assurance that the entire crop

would be taken at that price, would probably have saved the entire situa¬
tion," said Senor Padro. "I know that there are men who cry out against
that statement, declaring that the price must be 6 cents or even more, but
I am speaking.of a time of crisis and of a price for this year alone. It costs
more to harvest sugar in one sector than another, but 5 cents for it all
would do. The Cuban Government, we believe, thinks as we do. That

its interests may be conserved, the stock control of the bank has been turned
over to the Government as security for its deposits. [The bank was the
Government depository without being the national bank.] Other valuable
securities have been given, too.
"A mighty influence which has not been disclosed is in control of the

sugar market of the world. That there is American speculation in sugar is
beyond question. That there may exist a refiners' pool is a matter for in-!
vestigation and proof. The matter of a proposed increase in tariff duty is
an important factor.
"The stock of Senor Lopez Rodriguez, which was the control of this

bank, cost him for the major part over $175 a share, some around $190 and
some over $200. This bank was a sound institution. To-day we believe its
physical properties are worth an immense sum. The ground upon which
this building stands, and this is one of Havana's finest office structures,
cost $60 a meter and is now worth around $250 a meter.
"The value of the building has greatly increased since it was completed,

as evidenced by the great increase in rental values. We have other sub¬
stantial assets which can be realized upon by the liquidating commission,
but we have not got the needed $12,000,000 in ready cash with which to

go on beyond April 15. The Government had responded and would, we
believe, have placed some $300,000 deposits with us if we could have raised
the $12,000,000.- Business generally will feel the immediate effect. Busi¬
ness men who have taken advantage of the law for the liquidation of the
moratorium must meet a 20% payment next Friday. I do not know how

they are going to do so. Sugar men are unable to complete the harvesting
of the crop unless they receive money to keep the workmen going. The
banks can loan no more." .

A denial by Dr. Ramon G. Mendoza, First Vice-President
of the Banco Nacional de Cuba that the reported failure of
his mission to obtain a loan in this country had caused
the suspension of the bank in Havana was made by him at
the Waldorf Astoria on April 10, according to the New
York "Times" which reports him as saying:
My mission has not failed because I made no formal application to any

one for a loan and consequently no action was taken on it, and so there
was no failure on my part.
The bank was compelled to suspend payment because it has vast amounts

of moneys loaned out to sugar planters and there is no market for sugar.
The bank is deprived of money from that source. Also all credits and
collections are being paid very slowly because the debtors, mostly sugar

planters or people who have business with them, have no means of convert¬

ing their sugar into money.

The bank is in a very strong position and it has only been the deficiency
of currency which has caused the trouble. Our institution has over $30,-
000.000 ofmortgages, bonds and assets which it could use as collateral, and
had the necessary funds been available this most adverse event would not
have taken place. I am fully confident that should the necessary resources

be obtained the bank could pull out of this difficulty and repay within a

reasonable period of time, depending largely on the price of sugar during
the next two years.

Sugar interests in the United States believe that all that the Cubans
should get for their commodity is 4 cents a pound. The Sugar Centrale
Tinguaro, owned by the Cuban-American Sugar Company, and one of the
best and most economically managed sugar plantations of Cuba,! cannot
produce sugar below 6 cents a pound. At 5 cents an average plantation of
100,000 bags loses 4 cents a pound. A plantation of this size is worth
$2,500,000 and should earn at least $2 a bag or $200,000 a year to cover

Interest, depreciation of machinery and a reasonable 10% profit. Con¬
sequently at the prices now running it is easy to understand why the Cuban
planters are notmaking any profit and cannot meet their obligations. This
accounts in one way for the difficulties which all the banks in Cuba have
been encountering.
The Fordney bill now threatens both of Cuba's largest mainstays, sugar

and tobacco, with an additional tax which is not only going to curtail con¬
sumption, but Is going to operate as a further hardship on the American
people, who are going to pay higher prices for sugar and tobacco than the
people of England or any other country.
This new threat of a reduced use of sugar is going further to shorten the

crop, and the lack of funds will prevent proper cultivation, and for the next
years we are going to have a decreasing crop in Cuba with a possible increase
in price under the law of supply and demand. Cuba is now in the same

position as it was in 1901 or when the reciprocity treaty was agreed upon.
We need financial assistance from the United States and we are not asking
for it as a favor, because as shown by statistics published by the Department
of Commerce at Washington, Cuba is the largest purchaser of all the Latin
American Republics in the American market.
The Banco Nacional de Cuba has recently been reorganized. The best

element volunteered to render assistance by lending their names, influence
and prestige toward preserving the bank as a Cuban corporation.
I have full confidence that the Banco Nacional will survive the present

Vicissitudes and will come out victorious.

It was stated on the 10th in Havana dispatches that it
was expected that efforts would be brought under way to
reorganize the bank.
The suspension of the Banco Nacional de Cuba was fol¬

lowed on the 11th inst. by the decision to liquidate the Bank
of Cuba in New York, closely affiliated with the Havana
institution Regarding the action of the New York insti¬
tution, a statement issued by J. T. Monahan, Vice-President
of the bank, said:
The Bank of Cuba in New York has decided to liquidate and the State

Banking Department has taken charge. This step has been deemed neces-

ary in view of the suspension of the Banco Nacional de Cuba on Saturday
nd in order to protect depositors, who, it is expected, will be paid in full.

Out of a total of $1,700,000 deposits when the moratorium began on
Oct. 9, there now remain only $270,000, and these are secured by cash,
loans and discounts for almost double this amount, so no doubt is felt as
to paying depositors in full.

George V. McLaughlin, New York State Superintendent
of Banks, also issued the following statement on the 11th inst.:
The Superintendent of Banks of the State of New York this day took

charge of the affairs of the Bank of Cuba in New York, a bank organized
under the New York State Banking Law.
The deposit liabilities are in the neighborhood of $280,000 and the prin¬

cipal number of the depositors are residents of Cuba. This bank's affairs
are closely connected with the Banco Nacional de Cuba, which institution
suspended business on last Saturday. The original capitalization of the
Bank of Cuba in New York was $100,000.

SYNDICATE TO GRANT $20,000,000 IN
CUBAN SUGAR CREDITS.

It was announced yesterday (April 15) that a banking
syndicate headed by the Guaranty Trust Company of New
York, the National City Bank and the Royal Bank of
Canada had underwritten an acceptance credit to be granted
to the Sugar Financing and Export Company, a Cuban
company formed by leading sugar and financial interests to
assist Cuban growers and manufacturers of sugar. The
announcement says:
The Sugar Financing and Export Company is to have a paid-in capital of

$2,000,000, all of which has been subscribed by the Cuban Cane Sugar
Corporation and the Cuban American Sugar Company and their associated
and subsidiary companies.
The syndicate proposes to grant this company a six months open credit,

drafts under which are to be secured by sugar stored in Independent Ware¬
houses in Cuba and or in process of exportation. The principal amount of
the drafts at any one time outstanding will not aggregate in excess of $20,-
000,000. The drawings are to be on the basis of $8 a bag and are not to
run longer than ninety days.
Bills drawn under this credit will be eligible for rediscount with or pur¬

chase by Federal Reserve Banks under the regulations of the Federal Reserve
Board.

The National City Bank, the Royal Bank of Canada and the Banco
Mercantil Americano de Cuba, acting as Trustees, on behalf of the syn¬

dicate will receive and hold for the benefit of the accepting banks the
warehouse receipts and or shipping documents against which drafts are to be
drawn.

BILL AMENDING EDGE ACT.

A bill amending the Edge Law so as to facilitate the early
inauguration of the active operations of the Foreign Trade
Financing Corporation was introduced on April 13 by Senator
Edge of New Jersey. The amendment provides that in the
operation of Edge Law corporations, the stock need not be
called except as the directors find opportunity for its prof¬
itable use. Under the terms of the law as originally drawn,
it was necessary for stock to be paid in arbitrary installments
of 10% every two months after the original payment of 25%
had been made. If the amendment proposed by Senator
Edge is written into the law, payment of 25% only will be
required at the commencement of operations, the balance of
payments being left to the determination of the Board of
Directors. This measure, bankers feel, will permit the
Foreign Trade Financing Corporation to extend its operations
as trade opportunities present themselves, and will avoid the
possible accumulation of a large amount of capital in the
early operations of the Corporation, which might seem un¬
warranted under existing economic conditions. As speci¬
fied in the present law, all procedure under the proposed
amendment is to be with the approval of the Federal Reserve
Board. The following is the text of the proposed amend¬
ment, the new matter being shown in italics:
AN ACT to amend the Act approved December 23 1913, known as the

Federal Reserve Act.

Be It Enacted by the Senate and House of Representatives of the United
States of America in Congress Assembled, That Section 25 (a) of the Federal
Reserve Act, being the section added to said Act by tho Act approved
December 24 1919, be amended so that the first sentence of the paragraph
proscribing the amount of capital stock a corporation organized under that
section is required to have and prescribing also the manner in which such
capital stock must be paid in, said paragraph being the fourth paragraph
following sub-paragraph (c) of said section, shall read as follows:
"No corporation shall be organized under the provisions of this section

with a capital stock of less than $2,000,000, one-quarter of which must be
paid in before the corporation may be authorized to begin business, and the
remainder of the capital stock of such corporation shall be paid in install¬
ments of at least 10 per centum on the whole amount to which the corpora¬
tion shall be limited as frequently as one installment at the end of each suc¬
ceeding two months from the time of the commencement of its business
operations until the whole of the capital stock shall be paid in: Provided,
however, that when two million dollars of the capital stock of any corporation is
paid in the remainder of such corporation's capital stock or any unpaid part of
such remainder may with the consent of the Federal Reserve hoard be paid in
upon call of the Board of Directors, such unpaid subscriptions, however, to be
included in the maximum of ten per centum of the National hank's capital and
surplus which a National Bank is permitted under the provisions of this Act
to hold in stock of corporations engaged in business of the kind described in
this section and in Section 25 of the federal Reserve Act as amended; Provided
further that no such corporation shall have liabilities outstanding at any one
time upon its debentures, bonds and promissory notes in excess of ten times
its paid-in capital and surplus."

NEW ISSUE OF FARM LOAN BONDS.

ft was made known in Washington dispatches of April 14
that Secretary of the Treasury Mellon would announce to¬
day (April 16) the proposed issue of Farm Loan bonds. It
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is stated that the issue will be between $40,000,000 and
$60,000,000 and will bear interest at 5%. "Financial
America" of yesterday (April 15) said:
The securities will be offered at par and not at a premium as formerly,

in view of the longer term of the new bonds and other advantages over
previous issues.
Senator Harrison of Mississippi has introduced a bill authorizing the

Treasury Department to buy $100,000,000 of Farm Loan bonds. > .

A measure authorizing the Secretary of the Treasury to purchase Federal
Farm Loan bonds was discussed briefly in the Sentae to-day by Senator
Harrison. Financial experts say the principle of the bill is all right, but there
is no money available in the Treasury at present for its operation. They,
therefore, opposed its passage, not because they look with disfavor on the
Federal Farm Loan bonds, but because they believe they should be absorbed
by the private investment market.

MEETING OF OUT-OF-TOWN MEMBERS OF STOCK
EXCHANGE.

More than two hundred out-of-town members of the New
York Stock Exchange and their partners attended the meet¬
ing yesterday at the Exchange, which had been especially
arranged for them. After watching the opening of the
stockmarket from thh visitors' gallery, they were received
by the President and other officers of the Exchange and
members of the Board of Governors in the Governing Com¬
mittee Room. William H. Remick, President of the New
York Stock Exchange, made1 the address of welcome. As
was stated in the announcement of the meeting, published
in our issue of April 2, page 1347, its purpose was to strength¬
en the organization "by drawing its (the Exchange's] mem¬
bers and their partners into closer relationship and thus
promote more effective co-operation." President Remick
in addressing the gathering said:
We extend to you a most cordial and hearty welcome and our sincere

thanks for accepting the invitation to visit with us. We hope that you
may come to a realization that each and every one of us have the same

interest in this Association.

It is an Association ofwhich every one of us may be proud to be members
and associates.

In the earlier days of our organization, its influence was seemingly re¬
stricted to the Eastern part of the country and the membership was almost
entirely composed of residents of the Empire State.
To-day your members are found in a majority of the States of the Union

and our influence is felt throughout the land.
The gradual development of the country through the railroads and in¬

dustrial enterprises was made possible by the liquid wealth of the Eastern
section of the country. Securities of these organizations were granted a

market upon our Exchange, and our institution became and is becoming
ofmore and more importance to the great development of the United States.
In other countries of the world, institutions of similar character to ours

are nurtured and safeguarded, not alone by the Government of the country
in which they are located, but by the press and the populace at large.
They are recognized as an economic necessity performing a function of

infinite value.

We want the people in the country to realize, as I hope you realize, that
your Governing Committee is doing its utmost to safeguard the public in
every way possible and that the code of ethics and the sense of fair dealing
of the members of the Exchange is as high—yes, higher than is found in
any business of the country.

An interesting address on "Odd Lots" was delivered by
H. G. S. Noble, a former President and one of the Governors
of the Exchange. Mr. Noble, in tracing the development of
the odd-lot business, stated the necessity for the present one-
hundred-share trading unit on the New York Stock Ex¬
change and described in detail the exact methods by which
odd-lot orders in less than one hundred shares were executed
in the stock market to-day. He pointed out that the present
odd-lot business served to stabilize the market, as well as to
extend to small investors all over the country the same gen¬
eral services offered by the Stock Exchange to wholesale
customers. After a visit to the offices of the Stock Clearing
Corporation, a buffet lunch was served in the Luncheon

Club, and the meeting convened again in the afternoon, when
addresses were delivered by Samuel P. Streit, President of
the Stock Clearing Corporation, on "The Clearance of Stocks
and Loans," and by Erastus Tefft, whose subject wa^
"The Specialist." A feature of the former was an account

of the system of clearing loans recently adopted by the Stock

Clearing Corporation. The concluding address was made
by John G. Milburn, counsel of the New York Stock Ex¬

change.

IMBRIE & COMPANY'S CREDITORS TO MEET MAY 9.

The meeting of Imbrie & Company's creditors, scheduled
for April 8, has been postponed until May 9 by Judge Manton
in the U. S. District Court,

j Harris Zalkin, Attorney for the
Receivers, told the Court that whlile the accountants were

making considerable progress, they had not gone far enough
to warrant a general report on the firm's condition at present
and it was at his, Mr. Zalkin's, suggestion that the creditQrs
agreed upon May 9 for the final meeting. Imbrie & Co., 61
Broadway, New York, were placed in the hands of receivers
onMarch 3, last, as reported in our issue ofMarch 12, p. 981.

VON POLENZ & CO. INC. IN HANDS OF A RECEIVER.

Federal Judge Knox, on April 9, appointed Lamar Hardy
receiver for the commission and brokerage house of von
Polenz & Co., Inc. of this City. The petition was filed by
three creditors with claims aggregating $1,278. In the
papers the assets were given as $50,000; liabilities were not
stated. At the main office of the firip, 60 Broadway, the
auditor is rgp^ted as saying that the liabilities were about
$425,000 anii|Jpe assets about $600,000. He is also quoted as
saying that tEh reason for the firm's embarrassment was the
lack of liquid assets; that its assets were secured by collateral
which could not be disposed of at present at the prevailing
prices without losfe, and that all of the creditors would be
paid in full. The firm was incorporated three years ago with
a capital of $100,000.

TRUSTEES BEGIN SUITS TO RECOVER

PONZFS PAYMENTS.

On April 14 the first of the suits of the Trustees of Charles
Ponzi to recover sums ranging from $100 to $1,100 from
eleven residents of Lawrence, Methuen and Andover, Mass.,
who were paid by Ponzi before the crash came, was begun in
the Federal District Court before Judge Morton. These are
test cases. -

FEDERAL RESERVE BOARD AND GOVERNORS

IN CONFERENCE.

The Governors of the Federal Reserve Banks have been in

conference with the Federal Reserve Board in Washington
the present week. A reference to the Conference appeared
in the edition of the Federal Reserve Bulletin which was

issued on April 12, and from which we quote the following:
The Board has called a conference of the Governors of the Federal Reserve

Banks, beginning April 12 and extending, perhaps, through the 15th.
A considerable part of this conferencewill be devoted to discussion ofmatters

pertaining to the operation of the Federal Reserve Banks, including fiscal
agency functions, but on Thursday, April 14, the Board wishes to have a

discussion of general credit conditions and the best methods of providing
for the needs of business and industry. During the conference held on

May 18 1920, the Class "A" or banker directors of the several banks were

present. This year the Board has deemed it advisable that each Reserve
Bank be represented at the ciscussion on April 14 by one of its own directors
actively identified with business, in order that there may be brought out
to best advantage the view of those who are actual users of credit. It has
been deemed best to limit the invitations to one director from each bank

and in order that there may be present representatives of various lines of
business and industry, the Board has endeavored to make up a selected
list from among the non-bank directors of the several Federal Reserve
Banks, with a view to securing a satisfactory representation for the different
lines of business.

The "Journal of Commerce" in advices from its Washing¬
ton Bureau April 14 regarding the meeting said in part:
The conferences begun to-day are considered highly important because of

the possible effect of the discussions upon action by the Federal Reserve
Board to meet recent economic developments.
The office of the Reserve bank directors at the conference was to fully

advise the members of the board as to the effect of banking policies now in
force upon general business operations and important changes and economic
developments which have occurred during the past few weeks. On the
basis of this information the board will decide the best future course of the

Federal Reserve Board in supervising the administration of Reserve bank
resources.

The conferences were held behind closed doors and members of the con¬

ference refused to discuss the deliberations. However, among the list of
important banking questions discussed was that of the present level of re¬
discount rates. Conditions were^reviewed for each district and views were
expressed as to the need for a change at the present time in the existing level
of rediscount rates.

Oppose Rate Changes.

Opposition exists in the personnel of the Federal Reserve Board to any

change in the present level of rediscount rates. It is the majority opinion
of that organization that no reduction in rediscount rates should be sanc¬

tioned at this time notwithstanding the apparent improvement in the con¬

dition of the banks of the country and the progress which obviously has been
made toward the attainment of better economic conditions. Further pro¬

gress must be made toward normal conditions, according to the view ofmost
members of the board before existing rediscount rates can be lowered with

safety.

Secretary of the Treasury Mellon expressed the opinion to-day in review¬
ing the present business situation that no real progress has been made in the
improvement of business conditions in the past few weeks. Most of the
improvement that has occurred, the official said, was reflected in the auto¬
mobile industry and other special lines, without reflecting a general effect

upon all business operations. Because of this opinion Secretary Mellon is
expected to support the contention of the board that rediscount rates should .

remain at their present level for the present.
Conservative banking policies adopted several months ago to conserve the

resources of the banks for strictly necessary purposes, and to prevent the use
of bank credit for speculation, also received a large amount of discussion.
Considerable sentiment exists in business circles for a relaxation in policies

governing the disbursement of bank credit in order that present conditions
may be relieved. Members of the board received the views of the Reserve
bank directors on this question to ascertain the extent of this sentiment and
the necessity for a greater amount of assistance.
The discussions are expected to touch on all important banking questions

before the deliberations are concluded. A full day was spent by the meeting

to-day and it is the expectation'that yet another day may be necessary
before the meeting is adjourned. With the information submitted by the
Reserve bank officials before them concerning actual business conditions,
members of the board will decide whether changes in present policies are

necessary to meet new business needs.
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CHANGES IN DISCOUNT RATES OF FEDERAL
RESERVE BANK OF BOSTON.

The Federal Reserve Bank of Boston this week redueec
from 7 to 6% its discount rate on commercial and industria
and all other unsecured paper, and increased from 5^ to
6% the rate on paper secured by Treasury Certificates of
Indebtedness. The Bank thus puts into force a uniform
rate of 6%. The 6% rate had previously been in effect

only on paper secured by Liberty Bonds and Victory notes
Announcement of the change in the rates, effective April 15
was made as follows by the Bank on April 14:
The Federal Reserve Bank of Boston will, effective tomorrow, April 15,

reduce its discount rate on commercial and industrial and all other un¬

secured paper from 7% to 6%. At the same time, the discount rate on

notes secured by U. S. Certificates of Indebtedness will be changed from
5H to 6%. All of the published discount rates of the Boston Reserve Bank
will then be uniform at 6%. • C
The last change in the Boston discount rates was on .Time 4 1920, when the,

then 6% commercial rate was increased to 7%.
By this change on the part of the Boston bank, seven of the Federal

Reserve banks now have a 6% rate on commercial paper, five others, New
York, Atlanta, Chicago, Minneapolis and Dallas, having a 7% rate. Four
of the Reserve banks, Boston, Cleveland, Richmond, and San Francisco,
will now have a flat 6% rate for all classes of discounts.

Respecting the action of the Federal Reserve Bank of

Boston the New York "Times" of yesterday printed the
following from Washington:
W. P. G. Harding, Governor of the Federal Reserve Board, said to-night

that the action of the Federal Reserve Bank of Boston in reducing the re¬
discount rate from 7 to 6% on commercial paper had been approved by the
Federal Reserve Board.

Officials here stated that the action of the Boston Bank should not be
construed as likely to have an effect upon the rediscount situation in New
York at this time. The credit situation in Boston has been "easy" and the
average reserve has been about 70%. In New York the reserve is put at
about 53%., considerably lower than in Boston.
The action of the Boston Bank was not looked upon here as of very great

importance, therefore, as related to the situation in New York and other
districts where the discount is now higher than 6% •

D. C. WILLS RESUMES DUTIES WITH FEDERAL

RESERVE BANK OF CLEVELAND.

The Federal Reserve Board announces in its "Bulletin"
issued this week that D. C. Wills, who had been commis¬
sioned by the President a member of the Federal Reserve
Board ad interim, his term of office ending at the expira¬
tion of the*session of the Senate which closed on March 4,
reassumed duty as Chairman of the Board and Federal
Reserve Agent at the Federal Reserve Bank of Cleveland
on March 5.

STATE INSTITUTIONS ADMITTED TO FEDERAL

RESERVE SYSTEM.

The following institutions were admitted to the Federal
Reserve system in the two weeks ending April 8 1921:

Total
District No. A— Capital. Surplus. Resources.

Midland Bank, Cleveland, 0____________$2,000,000 $400,000 $2,400,913
East Pittsburgh Savings & Trust Co.,
East Pittsburgh, Pa — 125,000 175,000 3,837,606
District No. 5—

. ;
Farmers' Bank & Trust Co., Winston-
Salem, N. C_—___ _______ 250,000 1,108,876

■ District No. 6—

Citizens Bank of Lake Wales, Lake Wales,
Fla 50,000 5,000 55,000
District No. 9— .

Moccasin State Bank, Moccasin, Mont—_ 25,000 6,000 196,684

FEDERAL RESERVE BOARD'S MONTHLY REVIEW OF

ACCEPTANCE MARKET.

The intention of the Federal Reserve Board to furnish a

monthly review of the acceptance market is made known in
the April "Bulletin" of the Board, made public April 12, as
follows:

Owing to the importance of the acceptance market as a means of employ¬
ing spare funds of member banks, as well as In other ways, the Federal
Reserve Board has requested each Federal Reserve Agent to transmit to it
each month as an element in his monthly report a brief summary of accep¬
tance market conditions in the district as they exist at the time the report
is rendered. This report of acceptance conditions will be made public
immediately after the compilation of the Board's own statement of business
conditions and will be issued in connection therewith as a press statement.
Such a review of acceptance market conditions throughout the country is
published in this issue of the "Bulletin" for the first time. In a goneral way
it shows the development of a growing volume and an increasingly satis¬
factory market for this type of paper, particularly for bankers' acceptances.
In speaking of the development of the acceptance market in the New York
district during the past year, the Federal Reserve Bank of New York, in its
annual report, says:

Especially effective has teen the work ... in educating country
member banks to avail themselves much more freely than heretofore of the
services of this bank in purchasing bankers' acceptances. This service was
opened to out-of-town member banks in 1919. During that year 873
acceptances, aggregating $8,199,947, were bought for 38 member banks.
In 1920, 4,825 acceptances, aggregating $42,424,017, were bought for 230
member banks, mainly the smaller of the country institutions.
Purchases for member banks are made on their order, either of particular

bills or of an approximate amount of given maturities of such names as this
bunk buys for its own account. Such bills always bear a banking indorse¬
ment other than that of the acceptor, thereby becoming three-name isaper

of the class to which this bank's own purchases are confined. Paper bought
for member banks is held, ifdesired, for then' account, for collection, or such
other disposition as they may direct. No charge is made for this service.
These purchases were of substantial benefit in developing a broader dis¬

count market. 1

While the acceptance business in some of the Federal
Reserve Districts is very limited in character, and probably
never will reach very extensive magnitude, we give herewith
the Board's report in its entirety.

CONDITION OF THE ACCEPTANCE MARKET.
District No. 1 (Boston).—The acceptance market during the month has

been somewhat spotty. In the latter part of February there was a fair
demand, which, however, subsided as the date for payment of the first
installment of the Federal income tax approached. This caused rates to
strengthen to 6%, thereby developing a fair volume of buying, the demand
coming largely from savings banks and corporations. The heavy demand
from commercial banks, both out-of-town and in Boston, is rather surpris¬
ing in view of provision which these institutions had to make for tax pay¬
ments. At the present time the bill market is improving, a rate of 57A%
for prime bills becoming more common. The Federal Reserve Bank is
holding very few bills as direct purchases in its own portfolio, nearly 50%
of its present total holdings being carried for bill brokers on short-term
agreements. ;>A ■;
District No. 2 (New York).—In the last week of February a comparatively

light supply of bills, particularly of the 90-day maturities, coupled with a
broad demand, caused dealers to lower their rates. Rates on New York
member bank 90-day bills, which had been offered at 6%, declined to 5%
or 57A%. This action resulted in a reduction of sales and an increase in
dealers' bill portfolios. Subsequently most of the dealers restored their
rates to 6%.
Fluctuations in buying occurred chiefly in New York City, as demand

from interior banks was generally well maintained, and the market continued
to broaden to include new buyers. The reduced volume of New York
City purchases led to a slight reduction in aggregate sales as compared with
a total for the 30 days prior to Feb. 20.
During the past month some few import bills from the Orient have again

been seen in the market, but the principal volume of new paper has been
drawn against imports of sugar, silk, coffee, wool, and burlaps, and exports
of cotton, grain, packers' products, other foodstuffs and tobacco. Also
finance bills for providing dollar exchange for South America have been
offered in rather substantial volume.
The minimum buying rate of the Federal Reserve Bank remained un¬

changed at 5*4 to 6%, according to maturity, for indorsed New York
member bank bills.

District No. 4 (Cleveland).—Although there were outward indications of
improved conditions in the district, the acceptance market for the month
was weak and erratic. The volume of acceptance transactions decreased
to a level as low as that of December of last year. In spite of this inactivity,
the rates fluctuated back and forth one-eighth of 1% in an endeavor to
bring about a balanced market. The changing of rates, however, had no
noticeable effect in bringing more bills into the market or increasing the
demand. In the early part of themonth the weak demand for prime paper
exceeded the supply. It indicated that transactions culminating in the
creation of bankers' acceptances seemed almost at a standstill, but as the
month progressed more bills came into the market. However, the demand
fell off, due to the anticipated withdrawals of Federal income tax payments
and to the issuing of another block of United States certificates of indebt¬
edness. Thus, for the first time in several months, the acceptance market
felt the pressure of Government borrowing.
The increased supply of bankers' acceptances during the latter part of

the month gives encouraging indications of renewal of business. During
the first six weeks of this year the supply of bills came from the completion
of expiring acceptance agreements, and the lull in the market which we have
just passed through during this month seems to have marked the bottom,
for already new names are appearing on the bills against domestic shipments;
warhouse receipts, and foreign transactions.
Although the volume is not as great, it indicates new business is develop¬

ing. The present rates for prime bills are as follows* Under 30 days, 5%
to 57A %; 30 to 60 days, 5% to 6%; 60 to 90 days, 6 to 6J^%.
District No. 7 (Chicago).—The market for acceptances has widened con¬

siderably. Reports from one large firm show an increase of 200% in the
number of customers over February 1920. The range of rates reported for
February were 5% to 6%. Confidential inquiry in Chicago regarding vol¬
ume and rates on bankers' acceptances shows that five leading banks and
one dealer handled during February the following:
Total bankers' acceptances bought during month $25,887,409
Totai bankers' acceptances sold during month 24,763,067
Total bankers' acceptances held during month 4,142,013

Selling Rates of Prime Bills.
High.

30-day maturity 5*4%
60-day maturity 5%%
90-day maturity 6%

Low,

5M%
5*4%
5*4%

Trade acceptances have not as yet developed as an open-market factor.
They aremostly discounted by the holder's banker and retained by the bank.
District No. 8 (St. Louis).—The market for bankers' acceptances, which

had been very limited until toward the end of February and the first week
of March, developed a change for the better, a brisk demand appearing.
This demand came from St. Louis financial institutions, scattering country
banks, and corporations having surplus funds to invest. The market
continued active for two or three weeks, but during the past 10 days lost its
its spontaneity. Rates for unindorsed prime bills range from 5*4 to 54%.
according to maturity.
Disiric, No. 10 (Kansas City).—Considerable interest is being awakened

among bankers of the Southwest in trade financing, with particular refer¬
ence to promoting foreign demand for the products of this district. There
are also some evidences of interest displayed by bankers in bankers' ac¬
ceptances, but the heavy demands on this district for a large production
and marketing of necessities are absorbing their available funds, and thus
at present their institutions are not in position to invest heavily in the ac¬
ceptance market. The Federal Reserve Bank at this time has only com¬
paratively small holdings of bills, due mainly to the fact that member banks'
requirements are heavy.
District No. 11 (Dallas).—Offerings of bankers' acceptances on the local

market have been very limited for some time. At the close of February
our investment in his type of paper amounted to only $38,924 43, which
compares with a total of $1,754,000 at the close of February, 1920. On
account of the fact that the banks in this district have found it necessary
to carry over a large proportion of the indebtedness of their customers

maturing last fall, which, but for the depression in demand for farm and
ranch products, would probably have been retired at that time, there has
been no surplus of funds available for investment in the open acceptance
market. The same condition is true with respect to commercial paper. A
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year ago conditions were just the reverse of this situation. The sale of
1919 farm products at high prices had enabled the farmers to retire their
indebtedness, and, in addition, to build up substantial deposits with their
banks. A part of the excess funds thus accumulated in banks found an
investment outlet in the form ofacceptances and bills bought in openmarket.
A large proportion of this paper, of course, originated in the North and
East. "When the restoration of normal conditions in the Southwest is ac¬
complished, a resumption of investment operations in the acceptance mar¬
ket by banks in the eleventh district as amedium of financing themovement
of commodities within and into this district (a practice which heretofore
has been locally followed in only a very limited way) will steadily increase
as our banks become better acquainted with the advantages of this type of
paper as an instrument of credit. The number of accepting banks in this
district is smaller just now than usual, due largely to the fact that farm
products have moved slowly during the past fall and winter that ordinary
forms of bank credit have generally been preferred as a means of financing
commodity movements.

N. Y. FEDERAL RESERVE BANK ON ELIGIBILITY OF
BANKERS' ACCEPTANCES.

The Federal Reserve Bank of New York has issued the
following circular calling attention to the Federal Reserve
regulations respecting the eligibility of bankers' acceptances
for purchase or discount by Federal Reserve banks:

[Circular No. 355—March 28 1921.)
BANKERS' ACCEPTANCES.

EVIDENCES OF ELIGIBILITY.

To each Bank, Trust Company and Other Accepting Banker
in the Second Federal Reserve District

We desire to direct your attention to the provisions of Subdivision (d) of
Section B of Federal Reserve Board Regulation A, Series of 1920, with re¬
spect to the evidences of eligibility of bankers' acceptances for purchase
or discount by Federal Reserve banks required by said regulation. It
provides;
"A Federal Reserve bank must be satisfied, either by reference to the

acceptance itself, or otherwise, that it is eligible for rediscount. The bill
itself should be drawn so as to evidence the character of the underlying
transaction, but if it is not so drawn, evidence of eligibility may consist
of a stamp or certificate affixed by the acceptor in form satisfactory to the
Federal Reserve bank."
The following forms of the certificates referred to have been approved

by the Federal Reserve Board and all Federal Reserve banks:
. Underlying Transaction. Form of Certificate.
Domestic Shipments: "At time ef acceptance, this bill was accom¬

panied by shipping documents evidencing the
domestic shipment of (name of commodity) from
(point of shipment) to (place of destination).

(Name of Acceptor)"
Import and Export "This acceptance arises out of a transaction in-

Transactions: volving /importation\ of (rutme of commodity)
Xexportation I

from (point of shipment) to (place of destination).
(Name of Acceptor)."

Warehouse Secured "Tnis bill was secured at the time of acceptance
Credit:1 by independent warehouse, terminal, or other

similar receipt conveying security title to
(name of readily marketable staple) stored in
(country where stored) and the acceptor will re¬
main secured throughout the life of the bill.

(Name of Acceptor)."
We would, therefore, suggest that you adopt these three forms of certifi¬

cate and use the appropriate one to evidence the eligibility of any bill ac¬
cepted by you which is not drawn in such terms as will disclose on the face
of the bill all of the information as to the character of the underlying trans¬
action that is indicated in the appropriate form of certificate quoted above.
It should be observed that the Regulations, Series of 1920, require evi¬

dence of eligibility on bills sccepted by national banks as well as other mem¬
ber banks, non-member banks and bankers.

Very truly yours,

BENJ. STRONG. Governor.

OPENING OF NEW UNITED STATES ASSAY OFFICE
AT NEW YORK.

' The United States Assay Office at New York opened its
new building on Wall Street on April 4. The new building
was to have been available for occupancy last fall, but the
damage suffered through the Wall Street explosion of last
September had permitted/up to the present only partial
use of the building. Some of the officials, including Super¬
intendent Verne M. Bovie, have for some time been occu¬

pying their new offices. Regarding the opening of the
new building on the 4th, the New York "Herald", of! the
5th said:
Without any more ceremony than snapping up the window marked

Cashier and attending to the wants of the first customer, officials of the new
$900,000 Assay Office opened yesterday its new building, 32 Wall Street,
for business and completed the abandonment of the building, 23 Pine Street,
which has been used for several years as an Assay Office.
The Assay Office, which has the distinction of harboring in its under¬

ground vaults more gold than ever before has been assembled in one place,
is of stone and steel construction, four stories in height and the last word
In office architecture. The first floor houses the Cashiers and the weighing
room; on the second is the office of Vernon M. Bovie, in charge of the office;
A. B. Wilson, Chief Clerk, and E. J. Wagor, who has been transferred

recently to the New York office from San Francisco as superintendent of
melting and refining.
The underground vaults, with a capacity of $5,000,000,000, the finest

the Government now owns, and equipped with all sorts of safety devices
and locks, were completed several days ago and the process of transferring
the huge store of gold owned by the United States and on deposit here was
secretly started. The trip was just across the alleyway from the rear of
23 Pine Street to the rear of 25Wall Street, and it was accomplished at night
under heavy guard and without mishap. In fact, it was not until yester¬
day, when the job was completed* that the officials of the Assay Office
would admit that the gold was under process of transfer from one vault
to another.

NEW OFFERING OF TREASURY CERTIFICATES OF
INDEBTEDNESS.

A new offering of Treasury certificates of indebtedness to
tke amount of $150,000,000 or thereabouts was announced
by Secretary of the Treasury Mellon on April 10. The
certificates, which will be known as Series H 1921, will be
dated and bear interest from April 15 1921, and will be pay¬
able Oct. 15 1921, with interest at the rate of 53^% per
annum. The certificates will have one interest coupon

attached, payable Oct. 15 1921. They will be issued in
bearer form in denominations of $500, $1,000, $5,000,

$10,000 and $100,000. The Federal Reserve Bank of New
York in its announcement of the offering says in part:
The certificates of this series do not bear the circulation privilege and

will not be accepted in payment of taxes.
The right is reserved to reject any subscription and to allot less than the

amount of certificates applied for and to close the subscriptions at any time
without notice. Payment at par and accrued interest for certificates
allotted must be made on or before April 15 1921, or on later allotment.
After allotment and upon payment Federal Reserve Banks may issue
interim receipts pending delivery of the definitive certificates. Any
qualified depositary will be permitted to make payment by credit for
certificates allotted to it for itself and its customer^Nip to any amount for
which it shall be qualified in excess of existing deposits, when so notified by
the Federal Reserve Bank of its district. Treasury certificates of indebtedness
of Series E 1921, maturing April 15 1921, and of Series D 1921 maturing
May 16 1921 (with any unmatured interest coupons attached) will be accepted
at par, with an adjustment of accrued interest, in payment for any certificates \
of the Series H 1921 now offered which shall be subscribed for and allotted.
As fiscal agents of the United States, Federal Reserve Banks are author¬

ized and requested to receive subscriptions and to make allotment in full in
the order of the receipt of applications up to amounts indicated by the
Secretary of the Treasury to the Federal Reserve Banks of the respective
districts.

NINETY PER CENT OF OUTSTANDING WAR BONDS
HELD BY PUBLIC.

In a statement issued under date of April 9 the Govern¬
ment Loan Organization of the Federal Reserve District of
New York reports that nearly 90% of the outstanding bonds
and certificates issued by the Government to finance the
war are nowr in the hands of the public. The statement
shows that on Dec. 29 1920, the latest date for which figures
are available, approximately $20,431,777,000 par value of
war issues were being held by individuals and corporations.
The public holds 89.4% of the total issues of $22,861,341,000
outstanding. The organization states further:
Banking institutions, at the close of 1920, were holding about 10.6%

of the outstanding securities as compared with bank holdings of about 13.7%
on June 30 1919 of the then outstanding amount. These figures will be
regarded as significant by the business and the banking communities
inasmuch as they indicate that during the eighteen months period from
June 30 1919 to Dec. 29 1920, a net amount of over $1,000,000,000 war
securities passed from the banks to the investing public. To the extent
that banking resources were thus released for other credit purposes, com¬
mercial activities should have benefited. On Dec. 29 1920 the war issues
held by banking institutions for their own account was approximately
$2,429,564,000 or about 30% less than the $3,451,184,000 reported as of
June 30 1919.
This indicates an increasing tendency to invest in Government securities

and shows a growing inclination on the part of investors to take advantage of
the favorable yields which can be obtained from the several Treasury issues.
The Government Loan Organization calls attention to the fact that not in
fifty years have Government securities sold on a basis so favorable to
holders. v:.;.
The tendency toward absorption of war issues by the investing public,

clearly indicated in these figures, is of considerable interest to bankers and
business men bent upon improving general credit conditions. Assuming
that the continued purchase of Government securities for investment
purposes indicates increasing practice of thrift and saving, the nation may
well regard this movement as an omen of a betetr day for the material
growth of the country.
It is important to bear in mind that the only permanent solution of the

general credit situation lies in replenishing hundreds of billions of dollars
worth of capital destroyed by war. This waste can be repaired only
through national and individual saving. One of the safest ways to en¬
courage investment on the part of the rank and file is to urge purchase of
U. S. Government securities inasmuch as the risk is negligible. In this
connection the Government Loan Organization suggests to employers that
they take advantage of their contact with the multitudes of American
earners to explain to them how easy it is to invest their money in Govern¬
ment securities. Any banking institution will gladly serve them in connec¬
tion with purchases of Liberty Bonds, Victory Notes and the smaller de¬
nominations of Treasury Savings Certificates. Every Post Office sells
savings securities ranging from 25c. to $1,000.
The Government Loan Organization asserts that business and financial

leaders can render a distinct service to the country and indirectly to them¬
selves at this time of depression by helping make clear to the public that
every man and woman is aiding a revival of business activity by buying
Government securities and holding them as investments.
The Government's total interest bearing debt of $23,744,963,380.53

outstanding at the beginning of 1921 is represented as follows:
Liberty Bonds and Victory Notes. $19,511,761,050.00
Certificates of Indebtedness 2,592,811,950.00
War Savings Certificates 756,768,190.53

PRESIDENT HARDING'S MESSAGE TO CONGRESS.
While not unmindful of the foreign questions which de¬

mand attention, President Warren G. Harding, in present¬
ing to Congress on Tuesday, the 12th inst., his message out¬
lining the problems upon the solution of which by the pres¬
ent Congress and Administration depends the restoration

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



April 16 1921.] THE CHRONICLE 1573

to normal conditions, placed as first among the mote urgent

matters, our problems at home. As to these, the President
declared that he knows "of no more pressing problem at

home than to restrict our national expenditures within the

limits of our national income, and at the same time meas¬

urably lift the burdens of war taxation from the shoulders
of the American people." "The most substantial relief from
the tax burdens," he said, "must come for the present from
the readjustment of internal taxes and the revision or re¬

peal of those taxes which have become unproductive and

are so artificial and burdensome as to defeat their own

purpose." The hope is expressed by the President "that the

Congress will be able to enact, without delay, a revision of
the revenue laws and such emergency tariff measures as

are necessary to protect American trade and industry."
What the President had to say respecting the Peace

Treaty and League of Nations has commanded more atten¬
tion than any other feature of his message. He declares
therein that "in the existing League of Nations, world

governing, with its super-powers, this Republic will have
no part; ... it is only fair to say to the world in general,
and to our associates in war in particular, that the League
Covenant can have no sanction by us." "Manifestly," he says,

"the highest purpose of the League of Nations was defeated
in linking it with the Treaty of Peace and making it the

enforcing agency of the victors of the war. . . . There can

be no prosperity for the fundamental purposes sought to be

achieved by any such association so long as it is an ofgan
of any particular treaty or committed to the attainment of
the special aims of any nation or group of nations." Presi¬
dent Harding states that "in rejecting the League Covenant
and uttering that rejection to our own people, and the world,
we make no surrender of our hopes and aim for an associa¬

tion to promote peace in which we would most heartily

join." Turning to the measures for enunciating peace, the
President points out that "the United States alone among

the Allied and Associated Powers continues in a technical

state of war against the Central Powers of Europe," and
adds that "this anomalous condition ought not to be per¬

mitted to continue. To establish the state of technical peace

without further delay," say the President, "I should approve

a declaratory resolution by Congress to that effect, with
the' qualifications essential to protect all our rights. . . .

Such a resolution should undertake to do no more than

thus to declare the state of peacd. ... It would be unwise
to undertake to make a statement of future policy with re¬

spect to European affairs in such a declaration of peace. . . .

It would be idle to declare for separate treaties of peace

with the Central Powers on the assumption that these alone
would be adequate, because the situation is so involved
that our peace engagements cannot ignore the Old World

relationship and the settlements already effected, nor is it
desirable to do so in preserving our own rights and con¬

tracting our future relationships." "The wiser course," the
President says, "would seem to be the acceptance of the
confirmation of our rights and interests as already pro¬

vided, and to engage under the existing treaty, assuming, of

course, that this can be satisfactorily accomplished by such
explicit reservations and modifications as will secure our

absolute freedom from inadvisable commitments and safe¬

guard all our essential interests." The President made the

following further declaration:
"With the super-governing League definitely rejected and with the world

so informed, and with the status of peace proclaimed at home, we may

proceed to negotiate the covenanted relationships so essential to the recog¬
nition cf all the rights everywhere of our own nation and play our full
part in joining the peoples of the world in the pursuits of peace once more."

In declaring for a reduction of railway rates and costs of

operation, the President recited that "it is little to be won¬

dered that ill-considered legislation, the war strain, Govern¬
ment operation in heedlessness of cost, and the continuing
programs, or lack of them, for restoration have brought
about a most difficult situation, made doubly difficult by
the low tide of business. All are so intimately related that
no improvement will be permanent until the railways are

operated efficiently at a cost within that which traffic can

bear." He suggested that "Congress may well investigate
and let the public understand wherein our system and the
Federal regulations are lacking in helpfulness or hindering
in restrictions."

While stating that it was not necessary to say it to Con¬
gress the President deemed "this to be a befitting occasion
to give notice that the United States means, to establish
and maintain a great merchant marine." In advising Con¬

gress that "one condition in the business world may well
receive your inquiry," the President observed that "reduced
cost of basic production has been recorded, but high cost
of living has not yielded in like proportion. Without the
spirit of hostility or haste in accusation of profiteering,"
he said, "some suitable inquiry by Congress might speed
the price adjustment to normal relationship." The Presi¬
dent characterized as a very important matter "the estab¬
lishment of the Government's business on a business basis,"
and accordingly commended "the enactment of legislation
providing for the national budget system." Referring to
the proposal for the creation of a Department of Public
Welfare, he suggested that this proposal be given "favorable
legislative consideration." The President recommended
that "all Government agencies looking to the welfare of
the ex-service men should be placed under one directing

head, so that the welfare of these disabled saviors of our
civilization and freedom may have the most efficient direc¬
tion." On the question of disarmament the President an¬

nounced that "we are ready to co-operate with other na¬

tions to approximate disarmament, but merest prudence for¬
bids that we disarm alone." The President touched upon the
waste ofmanymillions of public funds in improved highways,
and stated that "there is nothing the Congress can do more

effectively to end this shocking waste than condition all
Federal aid on provisions for maintenance." The impor¬

tance of the question of radio communication and cables
was also dealt with in the message and the giving of ac¬

tive encouragement to the extension of American-owned and

operated cable and radio services was urged. The enact¬
ment of legislation establishing a Bureau of Aeronautics
in the Navy Department to centralize control of aeronau¬
tics was likewise among the President's recommendations.
The following is the President's message in full:
Members of the Congress:
You have been called in extraordinary session to give your consideration

to national problems far too pressing to be long neglected. We face our
tasks of legislation and administration amid conditions as difficult as our
Government has ever contemplated. Under our political system the people
of the United States have charged the new Congress and the new Adminis¬
tration with the solution—the readjustments, reconstruction and restora¬
tion—which must follow in the wake of war.

It may be regretted that we were so illy prepared for war's aftermath, so
little made ready to return to the ways of peace, but we are not to be
discouraged. Indeed, we must be the more firmly resolved to undertake
our work with high hope, and invite every factor in our citizenship to
join in the effort to find our normal, onward way again.

The American people have appraised the situation, and with that toler¬
ance and patience which go with understanding they will give to us the
influence of deliberate public opinion which ultimately becomes the edict
of any popular Government. They are measuring some of the stern necessi¬
ties, and will join in the give and take which is so essential to firm re-

establishment.

Home Problems First.

First in mind must be the solution of our problems at home, even though
some phases of them are inseparably linked with our foreign relations.
The surest procedure in every Government is to put its own house in order.
I know of no more pressing problem at home than to restrict our national

expenditures within the limits of our national income, and at the same time
measurably lift the burdens of war taxation from the shoulders of the
American people. .v.''"/''-/-:' '■ ; -■':v

One cannot be unmindful that economy is a much-employed cry, most
frequently stressed in pre-election appeals, but it is ours to make it an

outstanding and ever-impelling purpose in both legislation and administra¬
tion. The unrestrained tendency to heedless expenditure and the attending
growth of public indebtedness, extending from Federal authority to that
of .State and municipality and including the smallest political subdivision,
constitute the most dangerous phase of Government to-day. The nation
cannot restrain except in its own activities, but it can be exemplar in a
wholesome reversal.

The staggering load of war debt must be cared for in orderly funding
and gradual liquidation. We shall hasten the solution and aid effectively
in lifting the tax burdens if we strike resolutely at expenditure. It is far
more easily said than done. In the fever cf war our expenditures were so
little questioned, the emergency was so impelling, appropriation was so un¬

impeded that we little noted millions and counted the Treasury inexhausti¬
ble. It will strengthen our resolution if we keep in mind that a continua¬
tion of such a course means inevitable disaster.
Our current expenditures are running at the rate of approximately $5,000,-

000,000 a year, and the burden is unbearable. There are two agencies to
be employed in correction: One is rigid resistance in appropriation and
the other is the utmost economy in administration. Let us have both.
I have already charged department heads with this necessity. I am sure

Congress will agree; and both Congress and the Administration may
safely count on the support of all right-minded citizens, because the bur¬
den is theirs. The pressure for expenditure, swelling the flow in one lo¬
cality while draining another, is sure to defeat the imposition of just bur¬
dens, and the effect of our citizenship protesting outlay will be wholesome
and helpful. I wish it might find its reflex in economy and thrift among
the people themselves, because therein lies quicker recover and added se¬

curity for the future.
The estimates of receipts and expenditures and the statements as to

the condition of the Treasury which the Secretary of the Treasury is pre¬
pared to present to you will indicate what revenues must be provided in
order to carry on the Government's business and meet its current require¬
ments and fixed debt Charges. Unless there are striking cuts in the impor¬
tant fields of expenditure receipts from internal taxes cannot safely be
permitted to fall below $4,000,000,000 in the fiscal years 1922 and 1928.
This would mean total internal tax collections of about one billion less
than in 1920 and one-half billion less than in 1921.
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Emergency Tariff Measures.
The most substantial relief from the tax burden must come for the

present from the readjustment of internal taxes, and the revision or repea
of those taxes which have become unproductive and are so artificial ana
burdensome as to defeat their own purpose. A prompt and t oroug
going revision of the internal tax laws, made with due regard to the protec¬
tion of the revenues, is, in my judgment, a requisite to the revival of busi¬
ness activity in this country. It is earnestly hoped, therefore, that the Con¬
gress will be able to enact without delay a revision of the revenue laws,

. and such emergency tariff measures as are necessary to protect American
trade and industry.

,
_

It is of less concern whether internal taxtation or tariff revision ^hall
come first than has been popularly imagined, because we must do both,
but the practical course for earliest accomplishment will readily suggest
itself to the Congress. We are committed to the repeal of the excess prof¬
its tax and the abolition of inequities and unjustifiable exasperations in
the present system.
The country does not expect and will not approve a shifting of burdens.

It is more interested in wiping out the necessity for imposisg them and
eliminating confusion and cost in the collection.
The urgency for an instant tariff enactment, emergency in character and

understood by our people that it is for the emergency only, cannot be too
much emphasized. I believe in the protection of American industry and
it is our purpose to prosper America first. The privileges of the American
market to the foreign producer are offered too cheaply to-day, and the
effect cn much of our own productivity is the destruction of our self-
reliance, which is the foundation of the independence and good fortune of
our people. " Moreover, imports should pay their fare share of our cost of
government.

One who values American prosperity and maintained American standards
of wage and living can have no sympathy with the proposal that easy entry
and the flood of imports will cheapen our costs of living. It is more likely
to destroy our capacity to buy. To-day American agriculture is menaced,
and its products are down to pre-war normals, yet we are endangering our
fundamental industry through the high cost of transportation from farm
to market and through the influx of foreign farm products, because we

offer, essentially unprotected, the best market in the world. It would be
better to err in protecting our basic food industry than paralyze our farm
activities in the world struggle for restored exchanges.
The maturer revision of our tariff laws should be based on the policy of

protection, resisting that selfishness which turns to greed, but ever con¬
cerned with that productivity at home which is the source of all abiding
good fortune. It is agreed that we cannot sell unless we buy, but ability
to sell is based on home development and the fostering of home markets.
There is little sentiment in the trade of the world. Trade can and ought
to be honorable, but it knows no sympathy.
While the delegates of the nations at war were debating peace terms' at

Paris, and while we later debated our part in completing the peace, com¬
mercial agents of other nations were opening their lines and establishing
their outposts, with a forward look to the morrow's trade. It was wholly
proper, and has been advantageous to them. Tardy as we are, it will be
safer to hold our own markets secure and build thereon for our trade with
the world. ■ ■'

National Budget System.
A very important matter is the establishment of the Government's busi¬

ness on a business basis. There was toleration of the easy-going, unsyste¬
matic method of handling our fiscal affairs, when indirect taxation held
the public unmindful of the Federal burden. But there is knowledge of
the high cost of government to-day, and high cost of living is inseparably
linked with high cost of government. There can be no complete cor¬
rection of the high living cost until government's cost is notably reduced.
Let me most heartily commend the enactment of legislation providing for

the national budget system. Congress has already recorded its belief in
the budget. It will be a very great satisfaction to know of its early enact¬
ment, so that it may be employed in establishing the economies and business
methods so essential to the minimum of expenditure.
I have said to the people we meant to have less of Government in busi¬

ness as well as more business in Government. It is well to have it under¬
stood that business has a right to pursue its normal, legitimate and right¬
eous way unimpeded, and it ought to have no call to meet Government
competition where all risk is borne by the public Treasury. There is no
challenge to honest and lawful business success. But Government approvalof fortunate, untrammeled business does not mean toleration of restraint of
trade or of maintained prices by unnatural methods.
It is well to have legitimate business understand that a just Government,mindful of the interests of all the people, has a right to expect the co¬

operation of that legitimate business in stamping out the practices whichadd to unrest and inspire restrictive legislation. Anxious as we are to re¬
store the onward flow of business, it is fair to combine assurance and
warning in one utterance.

V . Price Readjustment Needed.
One condition in the business world may well receive your inquiry. De¬flation has been in progress, but has failed to reach the mark where it canbe proclaimed to the great mass of consumers. Reduced cost of basic pro¬duction has been recorded, but high cost of living has not yielded in like

proportion. For example, the prices on grains and livestock have beendeflated, but the cost of bread and meats is not adequately reflected there¬in. It is to be expected that non-perishable staples will be slow in yieldingto lowered prices, but the maintained retail costs in perishable foods can¬not be justified.
I have asked the Federal Trade Commission for a report of its observa¬tions, and it attributes, in the main, the failure to adjust consumers' costto basic production Costs to the exchange of information by "open-priceassociations," which operate, evidently, within the law, to the verv greatadvantage of their members and equal disadvantage to the consuming*publicWithout the spirit of hostility or haste in accusation of profiteering, somesuitable inquiry by Congress might speed the price readjustment to normalrelationship, with helpfulness to both producer and consumer. A meas¬uring rod of fair prices will satisfy the country and give us a businessrevival to end all depression and unemployment.

Reduction of Railway Rates and Costs.
The great interest of both the producer and consumer—indeed, all ourindustrial and commercial life, from agriculture to finance—in the problems of transportation will find its reflex in your concern to aid re-estab¬lishment, to restore efficiency and bring transportation cost into a helpfulrelationship rather than continue it as a hindrance to resumed activitiesIt is little to be wondered that ill-considered legislation, the war strainGovernment operation in heedlessness of cost, and the conflicting programs'or the lack of them, for restoration have brought about a most difficultsituation, made doubly difficult by the low tide of business. All are sointimately related that no improvement will be permanent until the rail

ways are operated efficiently at a cost within that which the traffic can
bear.

If we can have it understood that Congress has no sanction for Govern¬
ment ownership, that Congress does not levy taxes upon the people to
cover deficits in a service which should be self-sustaining, there will be
an avowed foundation on which to rebuild.

Freight-carrying charges have mounted higher and higher, until com¬
merce is halted and production discouraged. Railway rates and costs of
operation must be reduced.

Congress may well investigate and let the public understand wherein
our system and the Federal regulations are lacking in helpfulness or

hindering in restrictions. The remaining obstacles which are the heri-
tanee of capitalistic exploitation must be removed, and labor must join
management in understanding that the public which pays is the public
to be served, and simple justice is the right, and will continue to be the
right, of all the people. vy'/v
y Highway Construction.
Transportation over the highways is little less important, but the

problems relate to construction and development and deserve your most
earnest attention, because we are laying a foundation for a long time to
come, and the creation is very difficult to visualize in its great possi¬
bilities.

. \'y.; '
The highways are not only feeders to the railroads and afford relief

from their local burdens, they are actually lines of motor traffic in
inter-State commerce. They are the smaller arteries of the larger por¬
tion of our commerce, and the motor car has become an indispensable
instrument in our political, social and industrial life.
There is begun a new era in highway construction, the outlay for which i

runs far into hundreds of millions of dollars. Bond issues by road dis¬
tricts, counties and States mount to enormous figures, and the country is
facing such an outlay that it is vital that every effort shall be directed
against wasted effort and unjustifiable expenditure.
The Federal Government can place no inhibition on the expenditure in

the Several States; but, since Congress has embarked upon a policy of
assisting the States in highway improvement, wisely, I believe, it can
assert a wholly becoming influence in shaping policy.
With the principle of Federal participation acceptably established,

probably never to be abandoned, it is important to exert Federal influ¬
ence in developing comprehensive plans looking to the promotion of
commerce and apply our expenditures in the surest way to guarantee a

public return for money expended. '

Large Federal outlay demands a Federal voice in the program of ex¬

penditure. Congress cannot justify a mere gift from the Federal purse
to the several States, to be pro-rated among counties for road betterment.
Such a course will invite abuses which it were better to guard against in
the beginning.
The laws governing Federal aid should be amended and strengthened.

The Federal agency of administration should be elevated to the impor¬
tance and vested with authority comparable to the work before it. And

Congress ought to prescribe conditions to Federal appropriations which will
necessitate a consistent program of uniformity which will justify tble
Federal outlay. 1

I know of nothing more shocking than the millions of public funds
wasted in improved highways, wasted because there is no policy of
maintenance. The neglect is not universal, but it is very near it.
There is nothing the Congress can do more effectively to end this shocking
waste than condition all Federal aid on provision for maintenance.
Highways, no matter how generous the outlay for construction, cannot
be maintained without patrol and constant repairs.

Such conditions insisted upon in the grant of Federal aid will safe¬
guard the public which pays and guard the Federal Government against
political abuses, which tend to defeat the very purposes for which we

authorize Federal expenditure.

Merchant Marine.

Linked with rail and highway is the problem of water transportation—
inland, coastwise and transoceanic. It is not possible on this occasion, to
suggest to Congress the additional legislation needful to meet the aspira¬
tions of our people for a merchant marine. In the emergency of war
we have constructed a tonnage equaling our largest expectations. Its
war cost must be discounted to the actual values of peace, and the large
difference charged to the war emergency, and the pressing task is to turn
our assets in tonnage to an agency of commerce.

It is not necessary to say it to Congress, but I have thought this to be a

befitting occasion to give notice that the United States means to estab¬
lish and maintain a great merchant marine.
Our differences of opinion as to a policy of upbuilding have been re¬

moved by the outstanding fact of our having builded. If the intelligent
and efficient administration under the existing laws makes established
service impossible, the Executive will promptly report to you. Mani¬
festly if our laws governing American activities on the seas are such
as to give advantage to those who compete with us for the carrying of our
own corgoes and those which ought naturally to come in American bot¬
toms through trade exchanges, then the spirit of American fair play will
assert itself to give American carriers their equality of opportunity.
This republic can never realize its righteous aspirations in commerce,

can never be worthy the traditions of the early days of the expanding
republic, until the millions of tons of shipping which we now possess are
co-ordinated with our inland transportation and our shipping has Govern¬
ment encouragement, not Government operation, in carrying our cargoes
under our flag, over regularly operated routes, to every market in the
world agreeable to American exchanges. It will strengthen American genius
and management to have it understood that ours is an abiding determina¬
tion, because carrying is second only to production in establishing and
maintaining a flow of commerce to which we rightfully aspire.

Cable and Radio Services.

It is proper to invite your attention to the importance of the question
of radio communication and cables. To meet strategic, commercial and
political needs, active encouragement should be given to the extension of
American-owned and operated cable and radio services. Between the
United States and its possessions there should be ample communication fa¬
cilities providing direct services at reasonable rates. Between the United
States and other countries not only should there be adequate facilities, but
these should be, so far as practicable, direct and free from foreign inter¬
mediation. 1

Friendly co-operation should be extended to international efforts aimed
at encouraging improvement of international communication facilities and

designed to further the exchange of messages. Private monopolies tending
to prevent the development of needed facilities should be prohibitd. Gov¬
ernment-owned facilities, wherever possible without unduly interfering
with private enterprise or Government needs, should be made available for
general uses.

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



April 16 1921.]
'/■

THE CHRONICLE 1575

Particularly desirable is the provision of ample cable and radio serv¬

ices at reasonable rates for the transmission of press matter, so that the
American reader may receive a wide range of news and the foreign reader
receive full accounts of American activities. The daily press of all coun¬

tries may well be put in position to contribute to international under¬
standings by the publication of interesting foreign news.
Practical experience demonstrates the need for effective regulation of both

■domestic and international radio operation, if this newer means of inter¬
communication is to be fully utilized. Especially needful is the provision of
ample radio facilities for those services where radio only can be used,
such as communication with ships at sea, with aircraft, and with out-of-

the-way places. International communication by cable and radio re¬

quires co-operation between the Powers concerned. Whatever the degree of
control deemed advisable within the United States, Government I licensing
of cable landings and of radio stations transmitting and receiving inter¬
national traffic seems necessary for the protection of American, interests
and for the securing of satisfactory reciprocal privileges.

Bureau of Aeronautics.
Aviation is inseparable from either the army or the navy, and the Gov¬

ernment must, in the interests of national defense, encourage its develop¬
ment for military and civil purposes. The encouragement of the civil de¬

velopment of aeronautics is especially desirable, as relieving the Govern¬
ment largely of the expense of development and of maintenance of an in¬

dustry new almost entirely borne by the Government through appropria¬
tions for the military, naval and postal air services. The Air Mail Service
is an important initial step in the direction of commercial aviation.
It has become a pressing duty of the Federal Government to provide for

the regulation of air navigation; otherwise independent and conflicting
legislation will be enacted by the various States which will hamper the
development of aviation. The National Advisory Committee for Aero¬
nautics, in a special report on this subject, has recommended the estab¬
lishment of a Bureau of Aeronautics in the Department of Commerce for the
Federal regulation of air navigation, which recommendation ought to have
legislative approval.
I recommend the enactment of legislation establishing a Bureau of Aero¬

nautics in the Navy Department to centralize the control of naval activities
in aeronautics, and removing the restrictions on the personnel detailed to
aviation in the navy.

The Army Air Service should be continued as a co-ordinate combatant
of the army, and its existing organization utilized in co-operation with other
agencies of the Government in the establishment of national transconti¬
nental airways, and in co-operation with the States in the establishment of
local airdromes and landing fields.

One Head for Ex-Soldiers? Agencies.
The American people expect Congress unfailingly to voice the gratitude

of the Republic in generous and practical way to its defenders in the
World War, who need the supporting arm of the Government. Our very
immediate concern is for the crippled soldiers and those deeply needing
the helping hand of Government.

Conscious of the generous intent of Congress, and the public concern for
the crippled and dependent, I invited the services of a volunteer committee
to inquire into the administration of the Bureau of War Risk Insurance,
the Federal Board for Vocational Training and other agencies of Govern¬
ment in caring for the ex-soldiers, sailors and marines of the World War.
This committee promptly reported the chief difficulty to the imperfect
organization of Governmental effort, the same lack of co-ordination which
hinders Government efficiency in many undertakings, less noticed because
the need for prompt service is less appealing.
This committee has recommended, and I convey the recommendations to

you with cordial approval, that all Government agencies looking to the
welfare of the ex-service men should be placed under one directing head, so
that the welfare of these disabled saviors of our civilization and freedom
may have the most efficient direction. It may be well to make such an
official the director-general of service to war veterans, and place under his
direction all hospitalization, vocational training, war insurance, rehabilita¬
tion and all pensions.

The immediate extension and utilization of the Government's hospital
facilities in army and navy will bring relief to the acute conditions most
complained of, and the hospital building program may be worked out to
meet the needs likely to be urgent at the time of possible completion.

The whole program requires the most thoughtful attention of Congress,
for we are embarking on the performance of a sacred obligation which in¬
volves the expenditure of billions in the half-century before us. Congress
must perfect the policy of generous gratitude and conscientious adminis¬
tration must stamp out abuses in the very beginning. We must strengthen
rather than weaken the moral fibre of the beneficiaries, and humanize all
efforts so that rehabilitation shall be attended by respiritualization.

Department of Public Welfare.
During the recent political canvass the proposal was made that a De¬

partment of Public Welfare should be created. It was endorsed and com¬
mended so strongly that I venture to call it to your attention and to sug¬
gest favorable legislative consideration.

Government's obligation affirmatively to encourage development of the
highest and most efficient type of citizenship is modernly accepted, almost
universally. Government rests upon the body of citizenship; it cannot
maintain itself on a level that keeps it out of touch and understanding with
the community it serves. Enlightened Governments everywhere recognizethis and are giving their recognition effect in policies and programs.
Certainly no Government is more desirous than our own to reflect the

human attitude, the purpose of making better citizens—physically, intel¬
lectually, spiritually. To this end I am convinced that such a departmentin the Government would be of real value. It could be made to crystallize
much of rather vague generalization .about social justice into solid accom¬
plishment. Events of recent years have profoundly impressed thinking
people with the need to recognize new social forces and evolutions, to equip
our citizens for dealing rightly with problems of life and social order.
In the realms of education, public health, sanitation, conditions of work¬

ers in industry, child welfare, proper amusement and recreation, the elimi¬
nation of social vice and many other subjects, the Government has alreadyundertaken a considerable range of activities. I assume the maternitybill, already strongly approved, will be enacted promptly, thus adding to
our manifestation of human interest. But these undertakings have been
scattered through many departments and bureaus without co-ordination
and with much overlapping of functions which fritters energies and mag¬nifies the cost.

Many subjects of the greatest importance are handled by bureaus within
Government departments which logically have no apparent1 relation to
them. Other subjects which might well have the earnest consideration of
Federal authority have been neglected or inadequately provided for. To
bring these various activities together in a single department, where the
whole field could be surveyed and where their inter-relationships could be

properly appraised, would make for increased effectiveness, economy and
intelligence of direction.
In creating such a department it should be made plain that there is no ,

purpose to invade fields which the States have occupied. In respect of
education, for example, Federal Government has always aided them. Na¬
tional appropriations in aid of educational purposes the last fiscal year
were no less than $65,000,000. There need be no fear of undue centraliza¬
tion or of creating a Federal bureaucracy to dominate affairs better to
be left in State control. We must, of course, avoid overlapping the activi¬
ties by the several States, and we must ever resist the growing demand
on the Federal Treasury for the performance of service for which the .'

State is obligated to its citizenship. ■' '

Somewhat related to the foregoing human problems is the race question.
Congress ought to wipe the stain of barbaric lynching from the banners of »

a free and orderly representative democracy. We face the fact-that many
millions of people of African descent are numbered among our population,
and that in a number of States they constitute a very large proportion of
the total population.
It is unnecessary to recount the difficulties incident to this condition, nor

to emphasize the fact that it is a condition which cannot be removed.
There has been suggestion, however, that some of its difficulties might be
ameliorated by a humane and enlightened consideration of it, a study of its
many aspects, and an effort to formulate, if not a policy, at least a national
attitude of mind calculated to bring about the most satisfactory possible
adjustment of relations between the races and of each race to the national
life.

One proposal is the creation of a commission, embracing representatives
of both races, to study and report on the entire subject. The proposal has
real merit. I am convinced that in mutual tolerance, understanding, char¬
ity, recognition of the interdependence of the races, and the maintenance of
the rights of citizenship lies the road to righteous adjustment.

Disarmament and Naval Program.
It is needless to call your attention to the unfinished business inherited

from the preceding Congress. The appropriation bills for army and navy
will have your early consideration.
Neither branch of the Government can be unmindful of the call for re¬

duced expenditure for the departments of our national defense. The Gov¬
ernment is in accord with the wish to eliminate the burdens of heavy arma¬
ment. The United States ever will be in harmony with Buch a movement
toward the higher attainments of peace. But we shall not entirely discard
our agencies for defense until there is removed the need to defend. We
are ready to co-operate with other nations to approximate disarmament,
but merest prudence forbids that we disarm alone.
The naval program, which had its beginning in what seemed the highest

assurances of peace, can carry no threat after the latest proof of our
national unselfishness. The reasonable limitation of personnel may be com¬
bined with economies of administration to lift the burdens of excessive
outlay.

The War Department is reducing the personnel of the army from the
maximum provided by law in June, 1920, to the minimum directed by
Congress in a subsequent enactment. When further reduction is compati¬
ble with national security, it may well have the sanction of Congress, so
that a system of voluntary military training may offer to our young man¬
hood the advantages of physical development, discipline and commitment
to service, and constitute the army reserve in return for the training.

Rejection of League of Nations.
Nearly two and a half years ago the World War came to an end, and

yet we find ourselves to-day in the technical state of war, though actually
at peace,, while Europe is at technical peace, far from tranquillity and little
progressed toward the hoped-for restoration.
It ill becomes us to express iftipatience that the European belligerents

are not yet in full agreement, when we ourselves have been unable to
bring constituted authority into accord in our own relations to the formally
proclaimed peace.

Little avails in reciting the causes of delay in Europe or our own failure
to agree. But there is no longer excuse for uncertainties respecting some
phases of our foreign relationship. In the existing League of Nations, world
governing with its super-powers, this Republic will have no part. There
can be no misinterpretation, and there will be no betrayal of the deliberate
expression of the American people in the recent election; and, settled in
our decision for ourselves, it is only fair to say to the world in general,
and to our associates in war in particular, that the League Covenant can
have no sanction by us.
The aim to associate nations to prevent war. preserve peace and promote

civilization our people most cordially applauded. We yearned for this new
instrument 'of justice, but we can have no part in a committal to an
agency of force in unknown contingencies; we can recognize no super-
authority.
Manifestly the highest purpose of the League of Nations was defeated

in linking it with the treaty of peace and making it the enforcing agencyof the victors of the war. International association for permanent peace
must be conceived solely as an instrumentality of justice, unassociated
with the passions of yesterday, and not so constituted as to attempt the
dual functions of a political instrument of the conquerors and of an
agency of peace. There can be no prosperity for the fundamental purposes
sought to be achieved by any such association so long as it is an organ of
any particular treaty, or committed to the attainment of the special aims
of any nation or group of nations.
The American aspiration, indeed, the world aspiration, was an associa¬

tion of nations, based upon the application of justice and right, binding usin conference and co-operation for the prevention of war and pointing the
way to a higher civilization and international fraternity in which all the
world might share. In rejecting the League Covenant and uttering that
rejection to our own people, and to the world, we make no surrender of our
hope and aim for an association to promote peace in which we would most
heartily join. We wish to be conceived in peace and dedicated to peace,and will relinquish no effort to bring the nations of the world into such
fellowship, not in the surrender of national sovereignty but rejoicing in anobler exercise of it in the advancement of human activities, amid the
compensations of peaceful achievement.

Peace Resolution.
In the national referendum to which I have adverted we pledged ourefforts toward such association, and the pledge will be faithfully kept. Inthe plight of policy and performance, we told the American people wemeant to seek an early establishment of peace. The' United States alone

among the Allied and Associated Powers continues in a technical state of
war against the Central Powers of Europe. This anomalous condition oughtnot to be permitted to continue.
To establish the state of technical peace without further delay, I should

approve a declaratory resolution by Congress to that effect, with the
qualifications essential to protect all our rights. Such action would be the
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simplest keeping of faith with ourselves, and could in no sense be con¬
strued as a desertion of those with whom we shared our sacrifices in war
for these Powers are already at peace.

Such a resolution should undertake to do no more than thus to declare
the state of peace, which all America craves. It must add no difficulty in
effecting, with just reparations, the restoration for which all Europe yearns,
and upon which the world's recovery must be founded. Neither former
enemy nor ally can mistake America's position, because our attitude
as to responsibility for the war and the necessity for just reparations al¬
ready has had formal and very earnest expression.
It would be unwise to undertake to make a statement of future policy

with respect to European affairs in such a declaration of a state of peace.
In correcting the failure of the Executive, in negotiating the most impor¬
tant treaty in the history of the nation, to recognize the Constitutional
powers of the Senate we would go to the other extreme, equally objection¬
able, if Congress or the Senate should assume the function of the Execu¬
tive. Our highest duty is the preservation of the constituted powers of
each, and the promotion of the spirit of co-operation so essential to our
common welfare. •

It would be idle to declare for seperate treaties of peace with the Central
Powers on the assumption that these alone would be adequate, because the
situation is so involved that our peace engagements cannot ignore the Old
World relationship and the settlements already effected, nor is it desirable
to do so in preserving our own rights and contracting our future relation¬
ships.

Treaty With Modifications and Reservations.
The wiser course would seem to be the acceptance of the confirmation

of our rights and interests as already provided and to engage under the
existing treaty, assuming, of course, that this can be satisfactorily accom¬
plished by such explicit reservations and modifications as will secure our
absolute freedom from inadvisable commitments and safeguard all our

essential interests.

Neither Congress nor the people needs my assurance that a request to ne¬

gotiate needed treaties of peace would be as superfluous and unnecessary as
it is technically ineffective, and I know in my own heart there is none
who would wish to embarrass the Executive in the performance of his
duty, when we are all so eager to turn disappointment and delay into
gratifying accomplishment
Problems relating to our foreign relations bear upon the present and the

future, and are of such a nature that the all-important future must be de¬
liberately considered, with greater concern than mere immediate relief
from unhappy conditions. We have witnessed, yea, we have participated
in the supremely tragic episode of war, but our deeper concern is in the
continuing life of nations and the development of civilization.
Wc must not allow our vision to be impaired by the conflict among our¬

selves. The weariness at home and the disappointment to the world have
been compensated in the proof that this Republic will surrender none of
the heritage of nationality, but our rights in international relationship
have to be asserted; they require establishment in compacts of amity;
our part in readjustment and restoration cannot be ignored and must be
defined.

With the super-governing League definitely rejected, and with the world
so informed, and with the status of peace proclaimed at home, we may

proceed to negotiate the covenanted relationships so essential to the recog¬
nition of all the rights everywhere of our own nation and play our full part
in joining the peoples of the world in the pursuits of peace once more. Our
obligations in effecting European tranquility, because of war's involve¬
ments, are not less impelling than our part in the war itself. This restora¬
tion must be wrought before the human procession can go onward again.
We can be helpful because we are moved by no hatreds and harbor no fears.

Helpfulness does not mean entanglement, and participation in economic
adjustments does not mean sponsorship for treaty commitments which do
not concern us, and in which we will have no part.
In an all-impelling wish to do the most and best for our own Republic

and maintain its high place among nations, and at the same time make
the fullest offering of justice to them, I shall invite in the most practical
way the advice of the Senate, after acquainting it with all the conditions
to be met and obligations to be discharged, along with our own rights to
be safeguarded. Prudence in making the program and confident co-opera¬
tion in making it effective cannot lead us far astray.
We can render no effective service to humanity until we prove anew our

own capacity for co-operation in the co-ordination of powers contemplated
in the Constitution, and no covenants which ignore our associations in the
war can be made for the future. More, no helpful society of nations can
be founded on justice and committed to peace until the covenants re-estab¬
lishing peace are sealed by the nations which were at war. To such ac¬

complishment—to the complete re-establishment of peace ahd its con¬

tracted relationships, to the realization of our aspirations for nations
associated for world helpfulness without world government, for world sta¬
bility on which humanity's hopes are founded, we shall addrers ourselves,
fully mindful of the high privilege and the paramount duty of the United
States in this critical period of the world. .

President Harding followed the course of President Wil¬
son of delivering his message in person before Congress.

PROPOSALS FOR ELIMINATION OF SHORT SELLING
ON CHICAGO BOARD OF TRADE.

A report was submitted to the Chicago Board of Trade
on April 12, proposing among other things the elimination of
short selling. The report was presented by the Directors
of the Board to Joseph P. Griffin, President, and according
to the Chicago "Tribune" of the 12th inst. the recommenda¬
tions are based upon a thorough investigation which began
Jan. 1, following attacks upon the Board by Senator Capper
and others. In giving details of the recommendations, the
"Tribune" says: 1 %

The report opposed elimination of short selling, making specific defini¬
tions as to the meaning of the term and declaring the present rules on man¬

ipulation of the market, if enforced, would eliminate any evils now ascribed
to short selling. It opposed limitation of trade periods in futures, favored a

"competent and aggressive" censorship of market news, opposed private
market wires into towns of less than 25,000 population, and recommended
revision of trade customs concerning deferred acceptance of trade contracts
and of extension of credit to clients whose transactions were for other than
hedging purposes.
The report conceded that for a period of years prior to July 1 1920, the

trading/activity on the exchange was at times in excess of that warranted by
trade requirements. It attributed fome of the excess trading to activity

by governments during the war, but admitted "at times individuals at¬
tempted to follow in the wake of the operations of these governments," say¬
ing this "undoubtedly resulted in what might be termed over-speculation."

'

Can't Force Markets Down.

"The belief that grain markets can be manipulated downward, that snort
selling can successfully and permanently reduce prices, is erroneous," the
report said, "and is based on lack of knowledge of the markets and of econ¬
omic laws.

"In an open world market, such as the grainmarket, downward manipula¬
tion is impossible with this exception, that a short seller might throw large
quantities of sales into the market and break prices while the selling was in
progress, or until the prices at which the grain was being offered were dis¬
seminated throughout the world and the world's buyers became aware of
the values at which grain was being offered.
"Should the short seller offer grain below its legitimate price the world's

buyers would flock to the market with their orders and take his offerings off
his hands. «

Short Seller at Buyer's Mercy.

"The short seller is always at the mercy of the buyer or owner of grain,
for he sells something he does not have and must buy that something back..
If he buys back in the open market his purchases naturally would advance
prices to the extent the sales had forced declines. If he buys the actual
grain to deliver, it would be unreasonable to assume he could buy below
legitimate value.
"The short sale is not a transaction in cash grain, although eventually it

becomes a cash transaction at the maturity of the contract, and, since cash
grain prices are determined by the present actual supply, the cash grain
cannot be materially influenced by an offer to sell short for future delivery.

X" See Hedging Harmed.

To eliminate short selling would destroy the usefulness of the futures
market for hedging purposes. Should attempts be made to manipulate the
market our rules against manipulation would be rigidly enforced and
offenders disciplined.
Realizing the great economic service which is thus performed by or¬

ganized speculation, we cannot consider recommendations for restrictions
which w ould hamper hedging facilities and destroy the economic usefulness
of the market.

Private wires in small towns and villages help the country shipper, but
the value is offset by the evils of much incompetent speculation which is
encouraged by ill advised solicitors, the report said in opposing wires into
towns of less than 25,000 unless under supervision of a member of the Ijoard.

Favor Market News Censor.

Short trading periods in futures would militate against the grain dealer
or distributer who was carrying surplus stocks at the moment unsalable
and would be undesirable from the standpoint of the farmer who wished
to hedge his grain, the report continued. It said market news censorship
was essential to prevent false rumorswhich w ould affect the market , and
the rules should be amended to preclude deferred acceptance of contracts
and prohibit extension of credit for purely speculative purposes.

UNITED STATES GRAIN GROWERS, INC.

The new grain marketing agency , whose organization was

undertaken at the National Conference of Grain Growers in

Chicago last week, will be formed under the name of the
United States Grain Growers, Inc. A reference to the con¬

ference appeared in these columns last week, page 1472. Ac¬
cording to the Chicago "Tribune" of April 9, the new cor¬

poration will be controlled by a board of directors of twenty-
one members. Assignment of directors was made on the
basis of the grain marketed by the States. One director will
be named for each $60,000,000 worth of grain. The Chicago
"Tribune" of April 9 says:

C. H. Gustafson, chairman of the committee of seventeen, is temporary
chairman of the executive board of the United States Grain Growers, Inc.
A general manager will be appointed soon, and the work of organizing and
getting the farmers signed up will follow. The new marketing machinery
will be owned and controlled by the farmer membership. No one can be¬
come a member unless he actually grows grain or receives grain as rent on his
land.

How Plan Will Operate.

Farmers who want to take part in the new marketing system will be
given a chance to become members of the United States Grain Growers,
Inc., first, paying a fee of $10, and then to sign a contract authorizing the
sale of their grain through the new channel. The farmers' contract will be
with the local co-operative elevator. Where there is no elevator the farmers
will set up an association on co-operative principles. Then the local eleva¬
tors will sign contracts in turn with the National corporation, incorporated
under the laws of Delaware. The headquarters will be in Chicago.
To provide money for the growers, a terminal warehouse corporation will

be formed and facilities for receiving, conditioning, grading, and handling
the grain will be provided. The project will be handled under the United
States warehouse act. Warehouse receipts will be issued which become
collateral for financing the handling of the grain and paying the grower.
The grain will be sold through the terminal, sales agencies established at

the principal markets. The farmers will seek legislation to provide seats
on the boards of trade.

^

Finance Corporation Planned. '

A finance corporation is to be formed. Stock will be sold to the farmers
at $100 a share. The owners of the capital stock will receive a reasonable
rate of interest, but all (profits will go back to the grower in the form of
patronage dividends. This is expected to be one of the biggest financial
institutions in the country, but will co-operate with banks.
A market news bureauwill be established to gather crop and market infor¬

mation from all over the world. The whole idea is to keep the grain of the
nation in the hands of the farmers so they can market it in orderly manner.
Many farmers believe in pooling because they say this system makes it

possible for them better to regulate the flow of grain to the consumer, dis¬
tributing it over a period of twelve montns instead of dumping it on to the
market within a short period.
But the farmer has two options. He can still sell his grain to the local

elevator, as he does to-day, or pool it with his neighbor. In that case his
grain passes into the hands of a local pooling committee, which directs when
the grain shall be sold by the National sales agency.
Under the plan adopted the grower may sell direct or through local, state,

or district pools. He has the privilege of pooling any kind of grain or any

part of the grain he grows, whether ft is corn, oats, wheat, or some other
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crop. This plan preserves every single unit of marketing machinery in
existence except the speculative phase of the present system.

Board Fights Sales Tax. " ,

The Board of Directors passed a resolution asking that the farmers be
allowed the right of collective bargaining on the same equality with the
purchaser. The Board opposes speculation in futures and also vigorously
opposes the substitution of sales tax for the excess profit tax. It also urges

v the Interstate Commerce Commission to bring relief in the present high
freight rates. A request will be made that the profits made by the United
States Grain Corporation during the war be set aside as a permanent

revolving fund to furnish grain growers financial credit for the moving of
their crops.
*

Congress also will be asked to enact legislation to extend credit through
Federal Reserve Banks to agriculture and to revise the Federal Reserve Act.

FOOD DRAFT PLAN TO END APRIL 30.

Announcement of the proposed discontinuance of the

European food draft sales on April 30 is made by the Ameri¬
can Bankers' Association in the April number of its "Jour¬

nal," from which we take the following:
Reports from the European director of the American Relief Administra¬

tion of which Herbert Hoover is Chairman, indicate that the Governments
of the five countries in which it operjates the food draft plan are either in
process of dissolving the control of the food trade or contemplating doing so.

This will relieve the economic situation and the Relief Administration has

decided to discontinue the food draft plan, which was an emergency meas¬

ure, at the close of business April 30.
In Jan. 1920, when the food draft plan was inaugurated, it was carefully

considered by the Committee on Commerce and Marine of the American
Bankers Association and the Committee gave the plan its indorsement and

urged members to cooperate in the -work of selling the drafts. As a result

some five thousand banks, most of which are members took part in this
work, which resulted in the sale to date of 280,000 drafts, representing the
food equivalent of about seven million dollars. The number of people
relieved in this manner is difficult to estimate, but it would not be far

short to say that additional food has been provided for about one million

persons without call upon general charity.

It is stated that drafts issued on or before April 30 will be
honored up to and including July 30.

L. M. ESTABROOK TO BECOME ASSOCIATE CHIEF OF

NEW BUREA U IN DEPARTMENT OF AGRICULTURE.

In combining the Bureau of Markets and the Bureau of

Crop Estimates of the United States Department of Agri¬
culture, which has been approved by Congress, and which
will become effective July 1, George Livingston will remain
Chief and Leon M. Estabrook will become Associate Chief.

The new bureau will he known as the Bureau of Markets and

Crop Estimates. Mr. Estabrook, who has been Chief of
the Bureau of Crop Estimates since 1913, wras transferred
April 1 to the Bureau of Markets as Associate Chief in order
that he might study the personnel of both bureaus and work
out ways and means of conbining the two branches of the
department to eliminate any possible duplication of work.
He will devote his time to assist in mapping out the future

development of the new bureau so that it can be of the great¬
est benefit to the producers and marketing agencies through¬
out the country. This arrangement will make it possible
for the two bureaus to combine on July 1, as specified by law,
and begin functioning immediately as one unit. Nat C.
Murray was made Chief of the present Bureau of Crop Esti¬
mates, and will hold this position until the combination of
the two bureaus becomes effective. Mr. Murray has served
many years in the Bureau of Crop Estimates, first as a field
agent, then as a statistician, and in recent years as Assistant
Chief of the bureau. Mr. Estabrook is deeply interested in
marketing subjects, and is confident that the new bureau can

develop along constructive lines to be of great assistance to
producers and marketing agencies. The bureau will work
with farm organizations, which he says need Federal aid in
securing dependable crop and market news and information
on supply and demand.

AUSTRALIAN WOOL MARKET AND CREDITS.

Regarding the Australian wool market and the action of
the banks relative to credits, Consul-General Sammons at
Melbourne is reported in "Commerce Reports" of March
25 as stating:

Wool Market Unsatisfactory.
The Australian Commonwealth Wool Committe, which has been in

charge of the Australian wool output since the inception of the pooling
scheme in Nov. 1916 to June 1920, has made public the magnitude of its
operations for that period. The appraised value of the wool handled during
the three seasons and part of a fourth was £153,066,000, the total credits
of the committee from all sources-wool, sheepskins, charges, etc.—amounted
to £173,896,059. Most of this wool was taken over by the British Govern¬
ment and sold by it at prices far in excess of the flat rate paid to the growers.
Half of this excess amount of more than £13,000,000 is to be distributed
among the growers, and part of the amount has already been received
by them.
The total value of wool, greasy and scoured, exported from Australia for

the fiscal year 1919-1920 was valued at £50,543,803, an amount £7,-
777,048 in excess of the value for the previous year.

, The current slip is a particularly heavy one, and is being sold in the
open market. Though it was anticipated that prices would fall, such
complete stagnation in the demand of the coarser kinds of wool was not

expected. The disappointing sale of the new season's wool which has
prevented the pastoral interests from liquidating their indebtedness to the
banks incurred during the growing of the wool, has caused a reduction in
the purchasing power of the country. The failure of the wool sales to

produce credits in London, in conjunction with the heavy Commonwealth
payments to London for obligations growing out of the war, has caused a

situation with the banks which is for the present highly detrimental to
outside trade.

-

Action of Banks Regarding Australian Credits.

The financial position of the Australian banks has been affected by the
circumstances mentioned above. These circumstances apparently were not
anticipated, as the banks suddenly find themselves short of cash in London,
without the power or possibly the desire to obtain credits to rectify the posi¬
tion,%and until money from the wheat and wool sales begins to accumulate
in London to their credit, it will be extremely difficult for American bankers
or shippers to obtain payment for goods shipped from America or Canada
to Australia. ■ ; \
The Australian banks in London will not purchase commercial drafts

unless arrangement has been made at the Australian end for such facility.
It is anticipated that the proceeds of the wheat and wool shipped to the
United Kingdom, seme of which will find its way to America, will be
available in London about the end of March, and this should relieve the
position. Meanwhile there is an almost total cessation of orders from
Australia for goods from America and Canada.

DR. R. S. MACELWEE RESIGNS AS DIRECTOR OF BU¬

REAU OF FOREIGN AND DOMESTIC COMMERCE.

Dr. R. S. MacElwee has resigned as Director of the Bu¬
reau of Foreign and Domestic Commerce, of the Department
of Commerce, at Washington to accept the position of Di¬
rector of the School of Foreign Service at Georgetown Uni¬
versity. His resignation became effective March 31. Dr.

MacElwee became associated with the Bureau on Jan. 2

1919 in the capacity of special agent; he was made Second
Assistant Director Feb. 20 1919 and Director on July 1 1920.
He has had twenty years' experience in foreign trade, includ¬
ing a number of years in France and Germany. He is the
author of a number of publications on ports and terminal
facilities and foreign trade subjects.

PLANS: FOR A CO-OPERATIVE COTTON GROWERS

ASSOCIATION IN GEORGIA.

At a meeting of Georgia cotton planters held in Atlanta
on April 12 resolutions were adopted providing for the for.,
mation of the Georgia Cotton Growers' Co-operative Asso -
ciation. Preliminary to Tuesday's meeting a committee
of about forty men met on Monday to perfect plans for
the conference. At Monday's session a resolution was

adopted forming the delegates into the Georgia Cotton
Producers' Organizing Association, which will#dissolve when
permanent organization of the co-operative association is
effected. The co-operative body, it is stated, will be torched
on the Sapiro or California plan of co-operative market;
the originator of the system, Aaron Sapiro, addressed this
week's gathering at Atlanta. The Atlanta "Constitution'*
of April 13 in its report of the conference said:
Under the contracts of the cooperative organization, members bind them¬

selves to deliver all their cotton for the next five years to the association
which pools, sorts and sells the cotton of all its members, repaying them pro

rata, after the cost of sorting, shipping, insurance and other necessary

expenses have been deducted. The cooperative organization is operated
without profit, employing experts to market cotton and to handle all phases
of the work.

The contracts are not binding until the association has secured control
of 300,000 bales of cotton, Should it fail in this by Jan. 1 1922, the con¬

tracts become void, and if it reaches'the figure set by July 15 1921, the con¬

tracts will become effective for the crop of this year. Field agents will be
sent out soon to secure enough contracts from cotton planters and others
directly concerned in the cotton trade to make the association effective
without loss of time.

An interesting provision of the Sapiro plan relates to ownership and
operation of warehouses by the association. A request from 100 members
for a warehouse in their district will be investigated by experts of the
association, who will provide one if desirable. The warehousewill be formed
as an independent corporation, with a cross contract with the association to
handle cotton for it without profit. Common and preferred stock will,
sold in the warehouse corporation, ownership of the common stock being
restricted to Imembers of the association and preferred stock being sold in
the open market. Preferred and common stock will pay 8% cumulative
interest and preferred stock will be retired within five years. As the
preferred stock is retired, the association will calculate the value of the
contribution from the proceeds of each grower's cotton toward such retire¬
ment, and will Issue common stock of such value to the grower. After five
years under the plan, the warehouse will be owned by those using it, who
will hold common stock in it paying 8% interest.

Charles S. Barrett of Union City was elected President
of the organizing association; Ben J. Conyers of Atlanta
was elected Vice-President, and 0. E. Tate of Elberton,
President of the Elbert County Cotton Growrs' Associa- 1

tion, which called the State conference, was chosen Secre
tary. T. S. Johnson of Jackson County was elected Treas<
urer of the organizing association to disburse funds collected
to defray the cost of forming the permanent association.
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NEW ORLEANS CONFERENCE IN BEHALF OF COTTON
INTERESTS.

Plans looking to the placing of the surplus cotton of the
South with the markets of the world, with a view to remedy¬
ing the financial and trade problems confronting the South
were discussed at the meeting (referred to in these columns
last week, page 1466) held at New Orleans on April 9. The
meeting has been described as a continuation of the con¬
ferences held on April 2 and 4 at Washington looking to
the formulation of plans for the finaning of exports of cot¬
ton and other agricultural products. The New Orleans
meeting was attended by the directors of the Federal Re¬
serve Bank of Atlanta, New Orleans branch of the Fedeal
Reserve Bank, representatives of the Federal International
Banking Co. of New Orleans and Eugene Meyer Jr., Man¬
aging Director, and Dwight F. Davis, Director of the War
Finance Corporation. According to the New Orleans
'Times-Picayune," Mr. Meyer brought assurances that
the Federal Government and its finahcial agencies are in
full sympathy with any movement that will bring relief in
a substantial way to the cotton interests. The paper quoted
also says: v'-.
While no definite statement was given out to that effect it is understood

that considerable attention was devoted to a discussion of the Webb-
Pomerene Act or some similar means as the basis for the proposed organiza¬
tion to handle the cotton situation. The Webb-Pomerene Act provides a

further means of handling foreign shipments than is given in the Edge Act
under which the Federal International Banking Company is formed. It
does not conflict, however, with the Edge banks in their foreign financial
operations.
A plan may be worked out, some of those in the meeting believe, by which

the War Finance Corporation will assume a large part of the finahcial
burden or at least make the financing an easier matter.

R. S. Heeht, President of the Hibernia Bank & Trust Co.
of New Orleans, who presided at the conference, gave out
the following statement regarding the meeting:
'Themembers of the board ho had just returned from that meeting point¬

ed out that they had not only been received with the greatest courtesy and
consideration by the members of the War Finance Corporation, but that
several of the cabinet officers had taken a personal interest in the meeting
and had given very concrete evidence of their desire to help in the solution
of this cotton problem.
Eugene Meyer addressed the meeting and pointed out how the best

results for the South would be accomplished by the proper spirit of co¬

operation among the cotton exporters and the bankers acting in conjunction
with the Federal International Banking Company.
Both Mr. Meyer and Mr. Davis gave the meeting their assurance that

any practical plan of co-operation devised by the bankers and the exporters
would meet with the heartiest co-operation of theWar Finance Corporation.
After several hours' discussion it was finally determined that the Federal

International Banking Company will proceed at once to collect certain
necessary data and statistics, and that as soon as this information has been
obtained the Federal International Banking Company will call a meeting
of cotton exporters of the South, which meeting will be held in Atlanta the
latter part of this month.
Mr. Meyer has promised to attend this conference for the purpose of

further discussing the possibilities of co-operation of the War Finance Cor¬
poration with the members of this conference, and the directors of the Fed¬
eral Reserve Bank of Atlanta, and of the New Orleans branch, as well as
the directors of the Federal International Banking Company, will attend
this conference, which promises to bring some definite results in the way of
a constructive program for relieving the cotton situation tnrough substantial
financial assistance on the part of theWar Finance Corporation.

REDUCTION IN- PRICES BY UNITED STATES STEEL

CORPORATION.

A reduction in the base selling price of the commodities
of the United States Steel Corporation was announced on

Tuesday of this week (April 12) by the United States Steel
Corporation. The new prices were made known in the fol¬

lowing brief statement issued, by Judge Elbert H. Gary,
Chairman of the board:

After consultation with the presidents of subsidiary companies and
careful consideration of the whole subject, we have decided to substantially
reduce the base selling prices of our commodities, f. o. b. Pittsburgh, to
take effect April 13 1921, as follows:

4x4 and heavier billets, to $37 per

gross ton

Slabs, to $38 per gross ton.
Sheet bars and small billets, to $39
per gross ton.

Bars, to $2.10 per 100 pounds.

Plates and structural, to $2.30 per

100 pounds.
Wire rods, to $48 per gross ton.
Plain wire, base, to $3.
Wire nails, per keg, $3.25 base.
Tin plate to $6.25 per base box.

With regard to the new schedule the "Journal of Com¬
merce" of April 13 said: -

Comparison with the old price list shows the following changes:
The reduction on 4x4 and heavier billets is from $38.50, amounting to

$1.50 per ton.
Slabs are reduced from $42, being $4 a ton lower.
Sheet bars and small billets are cut $8 a ton from $47.
Bars were priced at $2.35 per 100 pounds, the reduction per ton amount¬

ing to $5. *
Plates are cut from $2.65 equivalent to a reduction per ton of $9, and

structural from $2.45. equivalent to a $5 reduction.
Wire rods are $9 down from the old level of $57 a ton.

Plain wire is reduced from $3.35 the cut being equivalent to $7 a ton.
Tin plate is lowered from $7 a box, equivalent to $15 a ton.
The price on wire nails is unchanged, this being attributable to the

fact that while since the termination of price control during the war the

independents have carried their quotation in some instances as high as
$8 and $10 a ton, the corporation hasmaintained its charge at theminimum.

Average Cut $7 a Ton.
The average reduction per ton for the nine items, the price of which was

cut, figures out as a fraction over $7 a ton.

Judge Gary refused tomake any statement regarding prices to supplement
the brief official announcement, nor would he reply to questions as to
whether cuts in wages paid employees of the corporation were contemplated.
The specific reductions made followed extensive conferences between and

investigation of costs by the heads of the various subsidiary companies and
the statement represented the results arrived at at a meeting in Judge
Gary's office yesterday afternoon. It was learned that announcement
would be made later of a cut in the price of tubular products and sheets.

We also take the following from the New York "Times"
of the 13th inst.:
At the time the Industrial Board prices were put into effect, more than

two years ago, it was the contention of the steel men that lower prices could
not be quoted with any prospects of a fair measure of profit to the producing
companies;
Since that time the Steel Corporation has increased wages some $25,-

000,000, and the advance in freight rates has added another item of cost
to steel manufacturing. It is on the basis of this situation that wage cuts
are predicted.
One steel man said yesterday that it would not surprise him in the least if

wages were reduced by the Corporation within the next thirty to sixty days.
It is considered improbable however, that a readjustment of wages will be
undertaken .until such time as the full readjustment of prices intimated as
impending in the formal statement of Judge Gary has been put in effect.
The announcement of pr:ce reduction, which had long been predicted^

came nevertheless as something of a surprise. Early yesterday afternoon,
Judge Gary was asked as to the truth of a rumor circulated in the financial
district to the effect that the Steel Corporation would announce a reduction
in prices on April 22, to become effective May 1. The only comment by
the head of the Steel Corporation was, "Why April 22?" He would neither
affirm nor deny, and this was taken in some quarters to indicate that a price
reduction would not be made immediately. In the late afternoon, however,
long after the stock market had closed, the brief statement embodying the
price reductions was put out.
In the list of cuts announced, it was noticeable that no mention was made

of steel rails, the price of these apparently remaining at the stabilization
level of $47 for open hearth and $45 per ton for Bessemer. It was these
prices which caused the hitch in the proceedings between the steel manu¬
facturers and the Railroad Administration in March, 1918, and which
ultimately led to the abolition of the Industrial Board inaugurated by
William C. Redfield, then Secretary of Commerce. The reduction in the
price of structural material was considered as a recognition of the cry raised
in the building trade that new work could not be undertaken upon any sub¬
stantial scale until steel prices had dropped to a more reasonable level.
Interest now centres on what course will be pursued by the independent

steel manufacturers. A number of these reduced wages and prices some
time ago, but the reductions failed to stimulate business, and certain of the
companies recently advanced prices. Some steel men contended that
independent prices in certain instances could not possibly afford a fair
profit. Only a few days ago, the Republic Iron & Steel Company, of which
John A. Topping is the head, advanced prices. It was said byMr. Topping
at the time that the action was taken to bring the selling price more nearly
in line with the cost of production. Other companies have announced
similar reason for an advance in steel prices over the low levels to which
independent quotations dipped early this year.

For many months the Steel Corporation has been encroaching heavily on
unfilled tonnage, or forward business, until the reduction from the high
point of 1920 reached about 5,000,000 tons. Through this heavy volume
business on the books, the Steel Corporation was able to keep up its activities
while the independents found their forward business of meagre proportion.
Curtailment of operations has now been instituted on a wide scale, and even
the Steel Corporation level has dropped to"a considerable degree.
In its issue of April 14 the "Times" had the following

to say: i.'
Railroad men, although disappointed because there would be no change in

the prices charged for rails, expressed satisfaction over the reduction in other
products. Steel men specializing in export expressed the opinion that the
reductions would stimulate business. E. A. S. Clark, President of the
Consolidated Steel Corporation, said that "if the effect of the Corporation's
action is to stabilize prices the effect should be to stimulate exports of steel.
I believe there is considerable buying power abroad and that the foreign
buyer will begin purchasing when he is convinced prices are not going any
lower."

Colonel R. P. Lamont, President of the American Steel Foundries, was
reported to have said the "United States Steel Corporation's price cut does
not affect us much directly, but its general effect should be good in aiding
economic readjustment, even though it will not create much new business.
I had expected the cut would be deeper, but doubtless the Corporation has
good reason for doing just what it did after careful consideration, and is
justified in its position as conditions stand to-day."
G. H. Jones, Vice-President of the Inland Steel Company, said that the

"Steel Corporation's new prices simply meet the independents' level, which
has failed to stimulate buying. Consumers naturally would not pay the
Steel Corporation $5 to $11 a ton more than to the independents. Financial
conditions are too subnormal to expect recovery soon from any one or
several causes."

H. S. Wilkinson, Chairman of the Crucible Steel Company of America,
said that he was pleased to note that the Steel Corporation had reduced
prices, as the decline was in line with the drop in raw materials. He
believed that the reduction would help business in general.
John A. Topping, head, of the Republic Iron & Steel Company, at the

annual meeting of stockholders held yesterday, said that "operations since
Jan. 1 1921, have not been satisfactory, both from the standpoint of pro¬
duction and profits. Average productions for the period ending March 31,
was about 25% of capacity, and as a result of this small output, cost of
production was abnormally high, notwithstanding general wage reductions,
which averaged about 20%. Prices during the first quarter of 1921, as
compared with prices in effect during the last quarter of 1920, declined over
33%."

The Republic Iron & Steel Co. announced on April 8,
through Chairman Topping, an advance of $2 per ton in
the price of bars, plates and structural steel. At the same
time press dispatches from Pittsburgh said:
A number of the leading independent steel companies in the Pittsburgh

and Youngstown districts have followed the lead of the Republic Iron &
Steel Company, which announced to-day an advance of $2 a ton on bars,
plates and structural steel, it became known here to-night.
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The companies which so far have reported to have increased prices also

are the Midvale Steel & Ordnance Company, the Youngstown Sheet <fc
Tube Company and the Jones & Laughlin Steel Company of Pittsburgh.
Although none of these companies has made formal announcement of the
increased prices, it was learned on reliable authority that they have instruct¬
ed their salesmen to put them into effect at once. Economic necessityand not increased demand was said to have caused the advance.
It is expected, it was said, that other independent steel companies will fall

into line with the Republic advance, and that within a short time prices will
be stabilized throughout the independent branch of the industry.
The new prices bring bars up to $2 10 and plates and shapes to $2 20.

Previous prices varied between $1 80 and $2 on bars and $1 90 and $2 10 on
plates and shapes.

.

The increased prices quoted by the Republic Iron & Steel Company
have been the nominal prices of the leading independents for the past several
months, but practically every one of them is said to have been selling under
this nominal market. The present tendency, in effect, seems to be a stif¬
fening of the market by elimination of all shadings of prices, it was said,
which will result eventually in practically a uniform market at prices that
operators here declared would enable them to manufacture and sell their
products without the losses which characterized the first quarter of the year
for most of the independents.

The "Iron Age" in its weekly review of the iron and steel
trade discussed the Steel Corporation's action as follows:
Steel Corporation prices and those of a number of independent steel com¬

panies have become identical on some products and in close relation on
others as the result of several interesting developments of the past few
days. The new turn has caused more stir than the steel market has known
in months and its effect on the volume of business is being widely canvassed.

Late last week several independent steel manufacturers announced an
advance of $2 per ton in steel bars, and of $2 to $4 per ton in plates and struc¬
tural shapes. On Tuesday afternoon, April 12, the Steel Corporation made
public a list of reductions in its prices, effective on the following day, which
brought bars down from 2.35c. to 2.10c., Pittsburgh, and plates and
shapes from 2.65c. and 2.45c. respectively to 2.20c.
The Steel Corporation also reduced billets from $38.50 to $37, sheet bars

from $42 to $39, wire rods from $52 to $48, and tin plates from $7 to $6.25
per box, or by $15 per net ton. It retained wire products at $3.25 for wire
nails and $3 for plain wire. ,

Some consumers had intimations last week of the expected action of
certain independent companies. It was stated that the lower prices recently
named had brought out little business and had resulted in losses. Buyers
were allowed to cover at the lower prices just before the advance, and as a
result bookings last week were larger than the average for March.
No announcement concerning wages is made by the Steel Corporation, but

it is estimated that if its sheet and pipe prices which do not appear in the
published list, are reduced to those lately quoted by independent producers,
its entire output will have come down an average of $7 to $8 per ton.
Its 1920 earnings, if all credited to steel, represented $12.82 per ton.

Operations at steel works in March were at the smallest rate on record,
in proportion to capacity, and indications already point to a larger output in
April. Uncertainty as to the Steel Corporation's price policy having now
been removed for a time at least, freer specifications are looked for. This
week the average of Steel Corporation' and independent operation is proba¬
bly 35%.
An independent producer of steel pipe made a reduction of $10 per ton

in its prices this week, and some of its competitors have already followed.
Whether a rebound will come, in line with the strategy of the week in some
other products, is yet to be determined.

Structural steel lettings in the Central West have been on a very low
basis. vy;-: • '

( V . -U;!,V1,' . • • ' ■'

A special dispatch from Pittsburgh to the "Evening Post"
of this city under date of April 13 points out that the price
reductions announced by the Steel Corporation are not the
general reductions that have been expected for several
months past, but represent an equalization of the market
that will probably hold for some time, and adds:
Recently the corporation hoped to make one set of price reductions that

would establish prices for a long time, perhaps for a year or two. A new
element was injected into the situation last Friday when the Republic Iron
and Steel Company advanced its prices on bars, shapes, and plates $2 a ton.
On Monday and Tuesday of this week other independents advanced their
prices similarly on these products, while independent wire and sheet mills
also advanced their prices. This afforded a basis for the Steel Corporation
to equalize with the independents by making moderate price reductions,
and to-day the Steel Corporation and independent markets are quotable
on the same basis.

While the independents may again shade Steel Corporation prices, it is
very doubtful whether they will do so in the near future. Eventually the*

Steel Corporation will reduce wages, and at that time it would, of course,
reduce prices also, but that time may be several months hence.

FOREIGN HOLDINGS OF U. S. STEEL CORPORATION.

Continued reduction in the foreign holdings of shares of
the United States Steel Corporation is shown in the figures
for the quarter ending March 31 1921, just made public.
On that date the foreign holdings of common stock were

289,444, compared with 292,835 on Dec. 31 1920; the hold¬
ings of preferred stock have been reduced in same period
from 111,436 shares to 106,781 shares. A year ago, viz.:
March 31 1920, the common holdings were 348,036, "while the
preferred were 127,562. As we have on various occasions
pointed out, the shrinkage in foreign holdings, compared
with the period before the war, is very striking; while in the
case of the common stock, the foreign holdings are now
289,444, on March 31 1914 they aggregated 1,285,636 shares;
the foreign holdings of preferred stock, now at 106,781, com¬
pare with 312,311 shares on March 31 1914. Below we

furnish a detailed statement of the foreign holdings at
various dates since Dec. 31 1914 to the latest period.

OREIGN HOLDINGS OF SHARES OF U. S. STEEL CORPORATION.
Common Mar .31
Stock— 1921.

Africa. 85
Algeria.
Argentina 76
Australia 92
Austria 3,057
Belgium 2,291
Bermuda 97
Brazil 89
British India
Canada
Central Amer
Chile.
China
Denmark
Ecuador
Egypt __

30,505
49
159
178
16
2

England. 167,971

Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31
1920. 1919. 1918. 1917. 1916. 1914.

/ ' 273 89 75 23 15
_ «.«- —

:

— — — — 340
76 78 64 43 34 8
86 80 36 30 23 3

3,049 2,888 2,887 472 472 690
2,264 2,689 2,629 2,625 2,625 3,509

97 84 107 97 95 46'
79 80 48 7 7 18

M* - - — M - - 38 24 17
31,311 35,686 45.613 41,639 31,662 54,259

34 36 15 1 78 1382
145 118 80 30 18 8
119 73 2SX 79 10 IS
16 26 876

France
Germany
Gibraltar
Holland
India.
Ireland..
Italy
Japan
Java

Luxembourg.
Malta
Mexico
Norway
Peru

Portugal
Rumania
Russia..
Scotland
Serbia
Spain
Sweden.
Switzerland _

Turkey
Uruguay
Wales
West Indies-

13,815
1,015

62",011
56

506
269
55
21

1
40
127
65
6

783
8

300
14

1,860
200

3,610

60
159,613 166,387
13,939 28,607
1,015 959

73*861 124",558

172,453 173,074 192.250
29,700 30,059 34,328

891 612 628

50
256
269
55
16
1

40
125
65
6

103
8

302
14

1,860
200

""33
3,590

59
160
28.1
55
8

"40
165
23

229,285 229,185 234,365
69

19 914
281 279

19
281
45
4

40
153
20

75
154
20

75
140
20
1

125 76 75 482

"555 '549 300 "515
70 80 64 68

1,649 1,292 1,442 1,512

"16 "16
39 30 u 30 45

3,228 4,049 3,690 1,952

710,621
64,537
2,664
100

342,645

2*991
146

5

75
300
70

*"190

"""io
4,208

1,22,5

""623
1,872

Total 289,444 292,835 368,895 491,580 484,190 502,632 1,193,064
Preferred Stock— '

67Africa
Algeria
Argentina
Australia
Austria
Azores
Belgium
Bermuda
Brazil
British India
Canada
CentralAmer
Chile
China
Colombia
Denmark
Egypt...
England 30,449
France 18,234
Germany 4,082
Greece 37
Holland
India
Ireland.
Italy
Japan
Luxembourg.
Malta
Mexico
Morocco
Norway ....
Peru

Portugal
Russia
Scotland
Serbia
Spain
Sweden
Switzerland *

Turkey.
Wales
West Indies.

15
123

2,561
120
107
230
20

31,618
24
23
119
4
58

11,595
309
■505
1,811

1
23
50
25

"""2
6

"l4
78

1,270
283

2,215
100
39

564

67

*15
123

2,566
120
117
285
20

32",580
24
23
119
4
58

31,306
18,649
4,142

37
13,935

305
505

1,811
1

23
50
25

"...

6

""14
78

l"270
283

2,174
100
39

560

70

1
15

104
2,463
120
314
343

/; 84
36~830

9
25
105
55
78
35

37,703
23,663
3,796

65
23,094

302
318

2,087
1

23
50
7

"28
6

"l2
171

1~270
1,370
2,672
100
33

1.145

34

"l5
73

2,463
120

•

314
120
84

42",073
1

27
105
55
78

37",936
25,896
3,865

65
25,264

352
315

1,979
1

23
245

7

"26
6

"II
229

1-.300
1,156
2,707
100
49

1,131

9
105
19

379
683

*
120
331
53
84

352
36,201

"23
50
30
178

39*779
25,763

862
65

25,274

"450
2,028
,, 61
15

405
6

"26
6

....

252
220
880

1,136
2,848
100
24

1,259

44
105
24

379
3,683
120
339
25
82
354

35,876
33
23
50
30
140

50",429
27,863

935
38

25.384

~826
2,185

61
15

405
16

"31
6

....

734
220
710

1,136
3,043
100
45

1.952

58
75
11

484
2,086

697
21
31
81

34,673
146
12
42

40
140

174,906
36,749
3,252

38
29,000

"4~,119
1,678

81

""405
235

7
27
5

120
43

13,747
220
432

1,137
2,617
100

1,068
874

Total..... 106,781 111,436

COMMON.
Date— Shares. PerCent.

Mar.
June
Dec.
Mar.
June
Sept.
Dec.
Mar.

Sept.
Dec.
Mar.
June

Sept.
Dec.

31 1914 1,285,636
30 1914 1,274.247
31 1914 1,193,064
31 1915 1,130,209
30 1915 957,587

138,566 148,225 140,077 156,412 309,457

PREFERRED.
Date— Shares. PerCent.

30 1915 826.833
31 1915 696,631
31 1916 634,469
30 1916 537,809
31 1916 502,632
31 1917 494.338
30 1917 481,342
30 1917 477.109
31 1917.—- 484,190

Mar. 31 1918 485,706
June 30 1918 491,464
Sept. 30 1918 495,009
Dec. 31 1918 491,580
Mar. 31 1919 493,552
June 30 1919 465,434
Sept. 30 1919 394.543
Dec. 31 1919 ,368,895
Mar. 31 1920 348,036
June 30 1920 342,567
Sept. 30 1920 323,438
Dec. 31 1920 292,835
Mar. 31 1921 289,444

25.29
25.07
23.47
22.23
18.84
16.27
13.70
12.48
10.58
9.89
9.72
9.45
9.39
9.52
9.56
9.66
9.73
9.68
9.71
9.15
7.76
7.26
6.84
6.74
6.36
5.76
5.69

Mar.
June
Dec.
Mar.
June

Sept.
Dec.
Mar.

Sept.
Dec.
Mar.
June

Sept.
Dec.
Mar.
June

Sept.
Dec.
Mar.
June

Sept.
Dec.
Mar.
June

Sept. 3
Dec. 31
Mar. 31

31 1914 312,311
30 1914 312.832
31 1914 309,457
31 1915 308,005
30 1915 303,070
30 1915 297,691
31 1915 274,588
31 1916 262,091
30 1916 171.096
31 1916 156,412
31 1917 151.757
30 1917 142.226
30 1917 140,039
31 1917 140,077
31 1918 140,198
30 1918 149,032
30 1918 147,845
31 1918 148.225
31 1919 149,832
30 1919 /146.478
30 1919 143.840
31 1919 138,566
31 1920 127,562
3Q 1920 124,346

1920 118,212
1920 111,436
1921— 106,781

8.67
8.68
8.59
8.55
8.41
8.26
7.62
7.27
4.75
4.34
4.21
3.94
3.59
3.S8
3.90
4.13
4.10
4.11
4.16
4.07
3.99
3.84
3.54
3.46
3.28
3.09
2.96

In the following table is shown the number of shares of the
Steel Corporation distributed as between brokers and in¬
vestors, on Mar. 31 1921 and Dee. 31 1920:

_ Mar. 31 Dec. 31.Common-—
1921. Ratio. 1920.Brokers, domestic and foreign 1,233,610 24.27 1,279,557Investors, domestic and foreign 3,849,415 75 73 3,803,468

PTCf&TTBdr*-**
Brokers, domestic and foreign... 259,958 7.22 271,508Investors, domestic and foreign 3,342,853 92.78 3,331,303
The following is of interest as it shows the holdings of

brokers and investors in New York State;
Mar. 31Common—
1921. Ratio.Brokers
978,707 19.25Investors

1,377,912 27.10Pf€TCTTCd
Brokers

221,706 6.15 230,855 6.40Investors
1,469,078 40.78 1,462,187 40.5

Dec. 31
1920.

1,011,819
1,425,264

Ratio.
25.17
74.83

7.53
92.47

Ratio.
19.90
28.04
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ORGANIZED LABOR OPPOSED TO STRIKE INSURANCE.
A statement was issued at Washington on April 12 by

Matthew Woll, Vice-President of the American Federation
of Labor, in which he asserted that organized labor views
with apprehension the movement on the part of insurance
companies to insure against strikes, and unless there is
legislation to stop the practice labor will withdraw its patron¬
age from private companies and urge State controlled
insurance companies. Mr. Woll said:
Strike insurance will encourage strikes. When an employer is insured

against strikes, he certainly will not be inclined to go far in making, con¬
cessions to his employees, however just their demands may be.
It would be to the interest of companies selling strike insurance to foment

labor troubles in order to stampede employers into taking out strike in¬
surance.

Insurance companies writing strike insurancewould be but another factor
to add to the obstacles to peaceful adjustments of labor troubles. Labor
cannot be expected to support companies that are working against it, and
if these companies persist in their efforts to make such insurance legal or¬
ganized labor will bend its efforts toward State insurance companies.

RAILROAD LABOR ALLEGES THAT HIGH STEEL
PRICES ARE RESPONSIBLE FOR RAILROAD

DIFFICULTIES.

Responsibility in part for the financial difficulties of the
railroads is attributed to excessive steel prices in a statement
prepared by the railway employees' organizations and sub¬
mitted last week to the Railroad Labor Board at Chicago.
The New York "Times" of the 11th inst. in its reference to
this presentation said:
The effect of these prices on the railroads, it is stated, is first, to absorb

an unduly large share of their revenues, and second. to deplete their revenues
by retarding business and industry in all lines, and thereby reducing railroad
traffic.

The railway employees say that at least $25 per ton could be lopped off
the price of steel and the profits of the steel Industry would still be ample,
while the result would be to revive and stimulate business in every line
and do more toward getting the industry and commerce of the country
back to normal than any other measure that has been proposed.
The figures on the excessive price of steel are derived largely from a

report which John SkeJton Williams, as Director of Purchases of the United
States Railroad Administration, submitted to the Director-General of
Railroads. This report which was an analysis of the annual report of the
United States Steel Corporation, is quoted as follows:
The distribution of the railway operating dollar is shown in the following

i920. 1919.

Total revenues (the dollar) 100.0 100.0

Labor A....—- - A 52.4 54.4

Fuel for locomotives — ...
9.0

Loss and damage. —
4.0 3.5

Other expenses, materials, &c _
- 26.9 18.6

4.5

Equipments, &c., rentals 0.9 1.1

Net operating Income. _.— • ----- g-4._ 8.9

Add Government guarantee —.
.. 12.0 7.4

Total net receipts 14.4 16.3

The comment of the railway employees on this is as follows:

"It should be noted that whereas the proportion of the dollar received
by labor actually declined, the proportion going to the producers of fuel
remained constant , and the proportion going to material and other expenses
actually increased by a very large degree.
"There was no justification for any increase in the cost of railway fuel.

As a matter of fact, the coal bill of the railroads for 1920 exceeded that for
1919 by approximately $100,000,000, according to the above percentages,
applied to gross operating revenue for 1920 of $6,230,000,000, and for
1919 of $5,184,000,000.
"In the matter of material and other expenses, if we allow they might

with some justification have increased by the same proportions as the in¬
crease in operating income, this item would still show an excessive cost of
approximately $516,890,000, the difference between 26.9% and 18.6%
applied to the operating revenue for 1920.

Together, then, if prices had not been unnecessarily advanced in the
iron, steel and coal industries, a saving of approximately $600,000,000, or of
$50,000,000 per month, might have been effected, which would, without
doubt, have eliminated the financial need for the present deplorable lay-offs
and the consequent unemployment."
In conclusion the exhibit of the railway employees says:

"By this policy the men who are holding up the price of steel are accentu¬
ating the nation's railroad problem. They are preparing the country for
another shortage of transportation facilities by artificially depressing rail¬
road orders. They are unnecessarily increasing the cost of railroad opera¬
tion by creating an enormous labor turnover and by forcing the equipment
corporations to carry idle plants sufficient to furnish supplies during the
peak load of railroad purchases. •
"But in the last analysis the greatest loss of all is the loss of industrial

morale, occasioned by a policy which amounts to casualization of labor.
Railroad executives have talked about the necessity of making good the
losses in morale resulting from a period of Federal control, when good con¬
ditions were established and the worker was sure of his job. They are
claiming that precariousness in a man's opportunity to earn a living is a
spur through which morale in the working force of industrymay be achieved.
In this they are either showing great ignorance of the real factors which
create morale or else they are dealing in barefaced hypocrisy."

U. S. RAILROAD LABOR BOARD ORDERS ABROGATION
OF NATIONAL AGREEMENTS JULY 1.

The abrogation, effective July 1 1921 of National agree¬
ments defining the working conditions for employees on

railroads of the United States formerly under the United
States Railroad Administration, was ordered by the United
States Railrpad Labor Board at Chicago April 14. "The
Board," says the decision, "will promulgate such rules as it
determines just and reasonable as after July 1 1921, as is
reasonably possible and will make them effective as of July 1
1921, and applicable to those classes of employees of carriers,
parties heretofore by whom rules have been arrived at by
agreement." The decision of the Board comes after numer¬

ous hearings since the first of the year of representatives of
the Association of Railway Executives, who have sought the
abrogation or modification of the National agreements
as well as hearings of the railroad labor interests which have
opposed the stand of the carriers. The latter have insisted
that the agreements "are ultra-restrictive and therefore
prevent the 'honest, efficient and economical management'
demanded by the Transportation Act." The Board in its
conclusions announced April 14 enters into a review of the
dispute, and says in its preamble:
This decision determines the undecided portion of the dispute between the

carriers and organizations of their employees, referred to this Board April 16
1920. That dispute was what should constitute reasonable wages and
working conditions on the carriers, parties thereto. On July 20 4920 this
board decided the wage portion; it now decides upon a method of arriving
at rules regulating worldng conditions.
The Board is of the opinion that there is merit in the contentions of each

party and has endeavored to take action which wili secure some of the
advantages of both courses.

The Board is unable to find that all rules embodied in the national agree¬
ments, orders, &c., of the Railroad Administration constitute just and
reasonable rules tor all carriers, parties to the dispute. It must, therefore,
refuse the indefinite extension of the national agreements, orders, &c., on
all such on the carriers as urged by the employees.
The Board also deems it inadvisable to terminate at once its direction over

decision No. 2 and to remand the dispute to the individual carriers and their
employees. Such a course Avould leave many carriers and their employees
without any rules regulating working conditions. '
The Board believes, nevertheless, that certain subject matters, now

regulated by rules of the national (agreements, orders, &c., are local in
nature and require coasideration of local conditions. It also believes that
other subject matters, hoav so regulated, are general in character and that
substantial uniformity in the rules regulating such subject matters is
desirable.

The Board also believes that certain rules are unduly burdensome to the
carriers and should in justice be modified. It may well be that other rules
should be modified in the interest of employees.

In abrogating i the agreements, effective July 1, the
Board "calls upon the officers and system organizations of
employees of each carrier parties hereto to designate and
authorize representatives to confer and to decide so much of
this dispute relating to rules and working conditions as
it may be possible for them to decide." It adds:
Such conferences shall begin at the earliest possible date. Such confer¬

ences shall keep the Board informed of final agreements and disagreements,
to the end that the Board may know prior to July 1 1921, what portion of
the dispute has been decided. The Board reser\res its right to terminate its
direction at an earlier date than July 1. with regard to any class of employees
of any carrier, if it shp.ll have reason to believe that such class of employees
is unduly delaying the progress of the negotiations. The Board also
reserves the right to stay the determination of the said decision to a date
beyond July 1 1921, if it shall haAre reason to believe that any carrier is
unduly delaying the progress of the negotiations.
Associated Press advices from Chicago state:
While the decision did not specifically say so, members of the Board said

that all disputes as to rules and working conditions automatically were
referred back to individual conferences between each individual road and
its employees. This method of procedure bad been sought by the railroads,,
Avhereas the labor side had favored a National conference betAA-een represen¬
tatives of all roads and all unions.
The decision affected all railroad employees except those in train service

who are under separate agreements between the individual railroads and the
four big brotherhoods.
In connection with the conference negotiations the Board laid down a set

of sixteen principles to serve as a foundation for any rules which may be
agreed to in the conference. The present general rules hearing before the
Labor Board, Avhich has been in progress since Jan. 10, will continue until
both sides have completed their testimony, following which the Board "will
promulgate such rules as it determines just and reasonable as soon after
July 1 1921, as is reasonably possible and will make them effective as of
July 1 1921."
The sixteen principles outlined by the Board were draAvn up by Henry T.

Hunt, of the public group, and upheld the right of the employees to organize
for lawful purposes, the right to negotiate through representatives of their
own choosing, the right of seniority and the principle of the eight-hour day.
It Avas specified that "eight hours A\orkmust be given for eight hours pay."

Espionage should not be practiced by either side, the decision said, and
employees' representatives should have the right to make an agreement
applying to all employees in the craft or class of the representatives.
The sixteen principles outlined were as follows:
1. An obligation rests upon management, upon each organization of

employees and each employee to render honest, efficient and economical
service.

2. The spirit of co-operation between management and employees being
essential to efficient operation, both parties Avill so conduct themselves as to
promote this spirit.
3. Management having the responsibility for safe, efficient and economi¬

cal operation, the rules aa411 not be subversive of necessary discipline.
4. The right of railway employees to organize for lawful objects shall not

be denied, interfered Avith or obstructed.
5. The right of such lawful organization to act toward lawful objects

through representatives of its gavii choice, whether employees of a particular
carrier or otherwise, shall be agreed to be management.
6. No discrimination shall be practiced by management as between

members and non-members of organizations or as between members of
different organizations, nor shall members of organizations discriminate
against non-members or use other methods than lawful persuasion to secure
their membership. Espionage by carriers on the legitimate activities of
labor organizations or by labor organizations on the legitimate activities of
carriers should not be practiced.
7. The right of employees to be consulted prior to a decision of manage¬

ment adversely affecting their wages or working conditions shall be agreed
to by management. This right of participation shall be deemed adequately
complied with if and when the representatwes of a majority of the employees
of the several classes directly affected shall have conferred Avith the man¬
agement.
No employee should be disciplined AAithout a fair hearing by a designated

officer of the carrier. Suspension in proper cases pending a hearing, which
shall be prompt, shall not be deemed a violation of this principle. At a
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reasonable time prior to the hearing he is entitled to be appraised of the
precise charge against him. He shall have a reasonable opportunity to
secure the presence of necessary witnesses and shall have the right to be
there represented by counsel of his choosing. If the judgment shall be in
his favor he shall be compensated for the wage loss, if any, suffered by him.
9. Proper classification of employees and a reasonable definition of the

work to be done by each class for whitfh just and reasonable wages are to be
paid is necessary, but shall not unduly impose uneconomical conditions
upon the carriers. Y," •'

10. Regularity of hours or days during which the employee is to serve or
hold himself in readiness to serve is desirable.

11. The principle of seniority, long applied to the railroad service, is
sound and should be adhered to. It should be so applied as not to cause
undue impairment of the service. »

12. The Board approves the principles of the eight-hour day, but believes
it should be limited to work requiring practically continuous application
during eight hours. For eight hours pay, eight hours work should be
performed by all railroad employees except engine and train service em¬
ployees, regulated by the Adamson Act, who are paid generally on a mileage
basis as well as an hourly basis.

13. The health and safety of employees should be reasonably protected.
14. The carriers and the several crafts and classes of railroad employees

have a substantial interest in the competency of apprentices or persons under
training. Opportunity to learn any craft or occupation shall not be unduly
resctricted. V

15. The majority of any craft or class of employees shall have the right to
determine what organization shall represent members of such craft or class.
Such organization shall have the right to make an agreement which shall
apply to all employees in such craft or class. No such agreement shall
infringe, however, upon the right of employees not members of the organiza¬
tion representing the majority to present grievances either in person or by
representatives of their own choice.

16. Employees called or required to report for work andjreportingjbut not
used should be paid reasonable compensation therefor.
The Board's decision came unexpectedly in the middle of the hearing on

the justness and reasonableness of the existing rules and opened a way to
speedy conclusion of the whole controversy. The fight over national agree¬
ments was begun immediately after the return of the railroads to private
ownership March 1 1920, but consideration of rules was postponed by the
Labor Board when it was formed on April 15 1920 because of the urgency
of the wage question at that time.
When the Board began to function it divided the whole railroad contro¬

versy into a question of wages and of working conditions. The hearing
on wages resulted in Decision No. 2 the $600,000,000 wage award of July 20
1920, and the rules dispute was deferred until January of this year. In
Decision No. 2 the Board directed that the national shop crafts agreements
should be continued and the bulletins and orders of the United States
Railroad Administration have also been continued in force.

TH0MA8 DE WITT CUYLER ON DECISION OF RAIL¬
ROAD LABOR BOARD.

Thomas D© Witt Cuyler, Chairman of the Association of
Railway Executives yesterday issued a statement as follows,
in which he declared that the interests of the railroad indus¬
try and the entire public would be furthered by the decision
of the Railroad Labor Board.
Railway executives feel that the interests of industry and the entire

oublic will be furthered by the decision of the United States Railroad Labor
Board terminating the so-called National Agreements by July 1st and re¬
manding tne question of proper rules and working conditions to direct
negotiations between each carrier and its own employees.
This decision recognizes the two fundamental principles to efficient and

economical railway operation; namely,
1. That it should not be governed by rigid and uniform rules for the

country as a whole regardless of wide local variations and conditions, and
2. That it is essential that direct relations be re-established between each

railroad and its own employees. v
However, the public must bear in mind that the proper outcome is not yet

wholly assured. It is still necessary that the negotiations between each rail¬
road and its own employees shall result in rules and working conditions
which are conductive to efficient and economical operation. In order to
accomplish this it will be necessary to discard many of the practices insti¬
tuted during the war period, in order that we may get back something like
fair productivity of many classes of railroad employees.
Advices from all parts of the country indicate that men in every walk of

life have been profoundly impressed with the wrongfulness and wastefulness
of many of these practices, and this public opinion must support the rail¬
ways in the course of their negotiations with their employees if the final
outcome is to make for the utmost gain in efficient and economical operation.
I can safely say, on behalf of all the railroad companies, that they desire

nothing unreasonable. With compliance on all sides with the spirit and
intent of the decision of the Railroad Labor Board, we should be at the be¬
ginning of substantially better and more efficient working conditions on the
railroads.

It is quite necessary that the atmosphere of suspicion and irritation be
dispelled as it is to achieve any otner result. I am sure that every railroad
management most earnesly nopes that at the conferences to be undertaken,
as a result of this decision of the Railroad Labor Board, there will grow a
better feelling and a renewed determination to make the American transpor¬
tation service an effective instrument for the promotion of our National
prosperity. | _____

APPROVAL OF RAILWAY HEADS OF RAILROAD LABOR
BOARD'S ACTION ON NATIONAL AGREEMENTS.

Approval of the action of the U. S. Railroad Labor Board
in ordering, on April 14, the abrogation of national agree¬
ments governing working conditions of railroad employees,
effective July 1, has been expressed by Alfred P. Thom,
General Counsel for the Association of Railway Executives,
who on April 14 was said to have declared that the action of

£ the Labor Board "is a substantial step toward the relief of
the present situation."
Wages of railroad men are too high, he is further reported

as stating, and something had to be done to bring about a re¬
turn to normal conditions. He pointed out that abrogation

1 of national agreements permitted each road to work out its
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wage problem in an equitable manner. In referring to the
views generally of railroad heads anent the decision the New
York "Times" yesterday said:
The decision of the Railroad Labor Board that' National agreements

should be abrogated on July 1 was received at first with some disappoint¬
ment by railroad managers here, who questioned the wisdom of delay until
that date. Later, however, they agreed that immediate abrogation of the
agreements would have been unwise as it would have left roads and employ¬
ees without definite working schedules.
Most of the railroad executives think that the decision is a vindication of

their fight for an end of the agreements. They say that abrogation of the
agreements has struck a blow to plans of labor to continue the centralized
organizations which grew up in Washington under Federal control.

, E. E. Loomis, President of the Lehigh Valley Railroad, said last night:
"That putsmatters back where they were prior to Federal control. What

the railroads have been contending for is the right to negotiate directly on
wages with their employees. It would seem that this is now possible under
the ruling of the Labor Board, although I do not care to discuss this possi¬
bility at length until I have acquainted myself with further details of the
ruling." *
One advantage that should follow the abrogation of the National agree¬

ments, according to Mr. Loomis, is the resumption of piece work, which was
abandoned under the agreements.

Samuel Rea, President of the Pennsylvania RR., and C. H.
Markham, President of the Illinois Central RR., both ex¬

pressed pleasure at the Board's decision, but refrained from
further comment. The views of T. De Witt Cuyler, Chair¬
man of the Association of Railway Executives, are indicated
in another item.

LABOR'S VIEWS ON RAILROAD LABOR BOARD
DECISION.

In indicating his views relative to the abrogation of na¬
tional railroad agreements, ordered by the U. S. Railroad
Labor Board, William Ii. Johnston, President of the Inter¬
national Association of Machinists, and spokesman of the
railway workers' unions within the American Federation of
Labor, had the following to say on April 14:
"This means a tremendous loss of time and tremendous expense, when

the whole problem, instead of being disintegrated to the various roads,
could have been thrashed out by one committee.
We had hoped that the railroad executives would see the wisdom of

meeting'in conference to consider rules and agree on as many as possible
which would be applicable to all roads alike, and refer back other rules not
national in scope for consideration by individual managers and their em¬
ployees. Wemight have been able to agree if the pernicious influence of the
Steel Trust could have been kept out.
No doubt some roads will be glad to meet in groups. A great many roads

will bewilling to renew agreements, we think but some don't propose to have
any at all, but will deal with employees arbitrarily.
Mr, Johnston said that the problem of negotiating new agreements with

separate roads was so large under the ruling of the board that organized
labor Avould not have officers enough to advise with all its men at all points.
About 200 roads and sixteen railroad employees' organizations are affected
he said.

Samuel Gompers, President of the American Federation of
Labor, according to the New York "Evening Post" of last
night, attacked the decision of the Board, declaring that it
had been "dictated by big business."
In an address at the People's Reconstruction League Con¬

ference at Washington on April 14, Mr. Johnston declared
that the Transportation Act has Reached "a place where it
is a menace to our institutions." He is also reported to the
following effect in the press dispatches from Washington:
"The competitive system on the railroads has outlived its usefulness," said

Mr. Johnston. "Even the bond holders now advance a plan for unified
control, but they propose that the Government underwrite the operating
expenses and guarantee 6% dividends. In other words, they are interested
in perpetuating a system of exploitation and robbery, always connected
with the railroads."

Repeating charges that "the steel trust and Mr. Gary" were "behind the
fight to destroy the unions and cripple labor," Mr. Johnston added:
"The predatory financial interests and selfish business interests and

monopoly interests want to saddle not only the cost of the war but the
current costs of Government upon the working people, farmer, workers in
cities, mines and transportation by a retail sales tax and other consumption
taxes from which they hope to raise about two billion dollars."
Statements that the financial interests are getting rid of older men and

demanding that younger applicants "underbid the other fellow" and put
themselves entirely in their hands, were made by James P. Noonan, Presi¬
dent of the International Brotherhood of Electrical Workers, in an address
before the conference. "The present drive on the part of the big employers
to lowerwages," he added, "is worthy of the deepest thought and the most
serious consideration of all who have the welfare of the country at heart."

REPRESENTATIONS TO PRESIDENT HARDING BY
RAILROAD LABOR HEADS.

Besides his conference on April 8 with S. Davies Warfield
of the Association of Owners of Railway Securities, and
Darwin P. Kingslev, of the New York Life Insurance Co.,
President Harding conferred on the same day with.L. E.
Sheppard, President of the Order of the Brotherhood of
Railway Conductors. Mr. Sheppard, it is stated, advised
against any general reduction of wages, saying that abroga¬
tion of present contracts would work hardship to the men
and still-further confuse the transportation problem. On
April 6 the establishment of regional boards of adjustment to
landle some of the disputes between employees and the
carriers now considered by the Railroad Labor Board, was
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recommended to President Harding by Warren S. Stone,
head of the Brotherhood of Locomotive Engineers. In a
conference with the President Mr. Stone pointed out that
approximately 500 cases were pending before the Labor
Board which, he said, is hopelessly buried with work. Re¬
lief, the President was told, should be promptly afforded.
Revival of a group of boards for the adjustment of disputes,
similar to the one in operation during the war, was recom¬
mended by Mr. Stone. The press dispatches from Washing¬
ton also said:

He is understood to have expressed alarm over the extent of unemploy¬
ment among railroad employees, estimating that 50% of workers had been
laid off. Mr. Stone said the total number of employees now on the pay-roll
of various roads is only 71% of the lowest ebb during recent years.

SECRETARY OF TREASURY MELLON LOOKS FOR

REDUCTION IN RAILROAD RATES.

Secretary of the Treasury Mellon is reported in Washing¬
ton press dispatches of April 14 as stating that a general
scheme for reduction of railroad rates acceptable to the
railroads will probably be presented soon to the Inter-State
Commerce Commission. The dispatches add:
Without indicating the source of the plan, the Secretary said that many

railroads were coining to the conclusion that a reduction on some commodi¬
ties would be advisable to stimulate transportation, although continued
high rates would be necessary on some articles.

PROPOSALS OF W. JETT LAUCK FOR REHABILITA¬
TION OF RAILROA D INDUSTRY.

A statement on the railroad problem made in Washington
on April 11 by W. Jett Lauck, the labor union economist,
appeared as follows in part in the New York "Times" of

April 12:
"A prompt and reasonable method of settlement of the prolonged con¬

troversy as to national agreements is to be found in the proposal of the em¬

ployees to President Harding that he call a conference of representatives
of employees and management under the auspices of the Railroad Labor
Board for the purpose of adjusting their differences. There is no doubt
that such a conference would bring about an immediate settlement.
"A general wage hearing has been officially announced by the Railroad

Labor Board and a decision as to the merits of the railroads' request for a
reduction may be expected at an early date.
"The settlement of the wage question and that of national agreements,

however, will not solve the railroad problem. The transportation industry
has reached a status analogous to that of a chronic public mendicant. It
is apparent to all students of the problem that a major operation is required.
"The rehabilitation of the industry should take the form of additional

legislation. The transportation Act of 1920 Is a good law so far as it goes.
It should be extended mainly along the lines originally proposed by Senator
Cummins. vl-/--.-. ; v--•'•>•■
"The labor provisions should be supplemented by placing under the prin¬

ciples mandatory upon the Labor Board in making its decisions certain prin¬
ciples, or an industrial code, similar to the twelve points of industrial rights
embodied in the telegram of the representatives of themechanical employees
to President Harding.
"From an operating standpoint, the industry should be unified or com¬

peting railroads should be combined into systems, thus facilitating traffic
and reducing costs.
"But the transportation industry's greatest need is credit or capital. The

existing law should be amended to place the railroads on a cost-of-service
basis. This would enable needed credit to be extended under public scru¬
tiny and would make possible the elimination of the present inadequacies
of management."
Mr. Lauck believes that without extended capital outlays, nearly a billion

dollars could be saved to the roads at once. [Details were given in the
"Chronicle" ofApril 9, page 1475.]
Mr. Lauck urges that to rehabilitate the railroads effectively will require

a capital commitment of about $5,000,000,000. If this were available
under Governmental auspices or a cost-of-service plan of control, together
with a unified policy of operations, he says, facilities would not only be
vastly improved but operating costs on .a constructive basis would be re¬
duced about $1,713,000,000 a year.

CONFERENCE ON RAILROAD SITUATION BETWEEN
PRESIDENT HARDING AND MESSRS. CUYLER

AND THOM.

T. De Witt Cuyier, Chairman of the Association of Rail¬
way Executives, and Alfred P. Thom, General Counsel for
the Association, conferred on Wednesday of this week (the
13tli inst.) with President Harding on the general railroad
situation. This represented the first conference to be held
with the President by railroad managers. The New York
"Commercial" of April 14, said:
Although neitherMr. Cuyier norMr. Thom would discuss what transpired

at the conferencewith the President, the]former indicated that the President
had discussed tho railroad situation quite fully and had shown a complete
grasp of the problem.
"The President listened with interest to all the views which were pre¬

sented," said Mr. Cuyier, "which necessarily covered the entire railroad
situation, including revenues and expenses, wages and working conditions,
and other matters vitally affecting the railroads and the public."
It was not known at tho White House whether or not other railway exe¬

cutives would be called into conference.
No definite plait or program designed to bring relief to the railroads was

advocated in the conference by Mr. Cuyier or Mr. Thom, it is understood.
It is generally known that the position of the railway executives is that the
railroads must be permitted to reduce wages and effect economies wherever
possible. i

It is regarded as quite probable that President Harding and Mr Cuyier
and Mr. Thom may have referred to the proposal of the National Associa¬

tion of Owners of Railroad Securities that the! President call conferences
between the railroad managements and the railroad employees. The
railway executives are understood to be opposed to the Warfield plan.
President Harding has indicated that a conference betw een the management
and labor groups might be called if it appeared that such a conference
might tend to bring a solution of the difficulties between the two groups

STATEMENT OF PENNSYLVANIA RR. REGARDING
ALLEGED LETTER OF I. W. GEER.

The Pennsylvania RR. issued, under date of April 7,
the following statement repudiating all responsibility for
the letter alleged to have been written by I. W. Geer,
General Manager of the Southwestern Division, advising
defamation of labor organizations:
During the proceedings of the Railway Labor Board on March 22 Frank

P. Walsh, Counsel for the Railway Employees' Department of the American
Federation of Labor, produced a letter alleged to have been written by I. W.
Geer, General Manager of the Pennsylvania System, Southwestern region,
in which Mr. Geer was said to have advised supervisory employees "to
defame the labor organizations if necessary to obtain certain information."
At the time the alleged letter was introduced W. W. Atterbury, Vice-

President, after communicating with Mr. Geer, stated that the letter was
not genuine.
Since then further investigation has been undertaken by the manage¬

ment, which is assured by Mr. Geer Ithat he never wrote the letter in ques¬
tion. As far as can be discovered, no one connected with the company
ever wrote such a letter, nor can any onewho received such a letter be found.
Insistent demand has been made upon those who produced the alleged

letter from Mr. Geer to authenticate or withdraw it, but no satisfatsion
in this direction has been obtained up to tho present time. As the record
stands, there has been made against this railroad what we regard as a very
serious charge without a particle of evidence to support it.
The company absolutely repudiates all responsibility for the letter or

the sentiment it expresses.

HALEY FISKE CRITICISES OBJECTIONS OF N.Y.
CENTRAL TO SECURITY OWNERS CONFERENCE

WITH RAILROAD LABOR.

The objection voiced two weeks ago by A. H. Smith,
President of the New York Central Railroad, to the action
of the National Association of Owners of Railroad Securities
in inviting representatives of the Railroad brotherhoods to
confer with a committee of the Association on the railroad
labor situation is criticised in a letter addressed to Mr.
Smith by Haley Fiske, President of the Metropolitan Life
Insurance Company and a member of the committee of the
National Association of Owners of Railroad Securities,
which conferred with the representatives of the labor unions.
Mr. Smith, in his letter to President Warfield of the Asso¬
ciation which was published in our issue of April 2, page 1354,
stated tjiat he had been directed by the Board to say that
"it [the board] regards as most unfortunate the attempt
which you, and the Association of which you are President,
are apparently making to intervene in the present labor
situation, and that it cannot recognize any right or propriety
in your doing so." Mr. Fiske in addressing Mr. Smith
refers to the fact that the financial interest of the Metro¬

politan Life in the New York Central and its subsidiaries
amounts to $32,000,000—about 15% of its total investment,
in railroad securities. Mr. Fiske not only states that "it is
very disturbing to read that you are disposed to ignore this
interest" but that "it is even more disturbing to find youiself
and the Board resent any action on our part to protect our
interests." Mr. Fiske states that "we think the present
truculent attitude of some railroad administrations toward
the operatives and the unions a great mistake which may
lead to disaster and that it is time that all concerned in the

properties should show some conciliatory disposition." The
following isMr. Fiske's letter, which although dated April 7,
was not given out for publication until the 10th inst.

THE METROPOLITAN LIFE INSURANCE CO.
New York City.

Haley Fiske, President.

April 7 1921
A. II. Smith, Esq., President of the New York Central Railroad
Dear Sir: When we read in the newspapers, to which you sent it in

advance of its receipt by the addressees, your letter of March 31 to Mr.
Warfield and Mr. Stone we were disposed to reply in as sharp a tone as that
displayed by you. But it seemed better to take the matter under cool
consideration. Now, after the lapse of a week, we feel that we should make

protest.

This company holds securities of your railroad and its subsidiaries to the
amount of nearly $23,000,000 par value, and in addition has on its books
loans and agreements to loan over $9,000,000 on bonds and mortgage upon
real estate to finance your operations in the neighborhood of your terminal.
Altogether our financial interest amounts to $32,000,000. This is about

15% of our total investment in railroad securities.
Frankly, it disturbs! us to have your Board of Directors say that they

Represent in their dealings -with the present condition of affairs the stock-

bolder, without any recognition of the superior obligations of the railroad
companies. It may very well be that as matters are now threatening the
stock will become a rkther negligible quantity; the bonds will never become
so. Our interest in your company is a vital one. It is very disturbing to
read that you are disposed to ignore this interest. It is even more disturb¬

ing to find yourself and the board resent any action on our part to protect
our interests. We have seen no disposition on your part to recognize our

interests or to consult with those who in a sense own your property. On
the contrary, we have seen in the past rather violent antagonism to ou
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efforts to promote helpful legislation, which, now that it has been passed-
some of your people are taking credit for. None of the railway manage¬
ments has thought it wise to seek any counsel or to recognize in any way the
serious situation in which we fincl ourselves. On the other hand, you are

objecting—if you will pardon us for saying so—in an offensive, not to say

impertinent way, to our endeavor to protect our own investments. We feel
that we had a right to expect co-operation and help rather than opposition.
Your assumption that in seeking a conference with the labor representa¬

tives, themost important element in the present problem, we are pretending
to represent you or your board was quite unwarranted. We very frankly
put our real position before these organizations and the public. We think
the present truculeht attitude of some railroad administrations toward the
operatives and the unions a great mistake which may lead to disaster; and
that it is time that all concerned in the properties should show some con¬

ciliatory disposition, at least to the extent of endeavoring to get the point
of view of labor and to seek some method of negotiation to end the present

impasse. !
And now that our conference is over, we feel that we have accomplished

much. In our opinion it is time that all of the Interests—the investors,
administrators and operatives—get together, and that it is not a time for
recrimination.

Respectfully yours,
' "fHALEY FISKE, President.:

GEORGE E. BROCK ON INTEREST OF SAVING BANK
DEPOSITORS IN RAILROAD PROBLEMS.

George E. Brock, President of the Home Savings Bank of
Boston and President of the National Association of Mutual
Savings Banks, has taken occasion to address a letter to
President Harding in the interest of bank depositors who
through the banks own the investments which the banks hold.
Mr. Brock expresses the belief that the depositors "realize"
tlutt what adversely affects railroads must adversely affect
them." Mr. Brock asserts it as his belief that "the time has

arrived for plain talk and plain dealing," and says that what
is now needed is "co-operative suggestion arid action." Ac¬
cording to Mr. Brock "regional discussions between railroad
officials and representatives of the employees will solve this
problem, for it will lead to regional boards created by the
four groups of railroads which have now been formed by the
Inter-State Commerce Commission." Mr. Brock in his
letter made public April 11, said in part:
The savings banks of the country have 10,000,000 depositors, and the

depositors own through the banks the investments which the banks hold for
their benefit . The savings banks of the country own nearly $1,000,000,000
of railroad bonds. A long suspension on the payment of interest on these
bonds would be manifestly very prejudicial to these institutions and their
depositors. .

The same holds good with the millions of citizens owing life insurance
policies. Their investments with their nearly $2,000,000,000 of railroad
bonds are also held for the protection of this great body of citizens.
The railroads as a whole are not making their bond interest, so we savings

bank people are much concerned. A great many of the workers on the
railroads are depositors in savings banks and many millions of them have
what are known as industrial policies of insurance on their lives. We
believe they realize that what adversely affects railroads must adversely
affect them. This is apart from the pay they receive/from the railroad.
I attended the conference held between the committee of the Securities

Owners' Association and the representatives of the four railroad brother¬
hoods and two other railroad men's organizations. My consent to becoming
a member of this committee was because I believe the time has arrived for
plain talk and plain dealing.
I have no sympathy for those who have in their keeping the billions of

securities belonging to the people we represent who do not interest them¬
selves in a crisis like the present to the extent of knowing from first hand
what is going on and what the trouble is. We have had altogether too much
red tape in procedure. There has been too much procedure in Chicago
before the Labor Board. We now need co-operative suggestion and action.
The attitude of those we met, who represented great numbers of railroad

employees, was fair and showed a desire to compromise and the distinct
wish to prevent a catastrophe in the railroad world.
I was glad to see that Mr. Warfield wrote you and presented to you the

views of those of us who are active in the situation in representing our insti¬
tutions with their great investment and that something constructive was
suggested by these two gentlemen to you, to which I trust you will give
great consideration.
Regional discussions between railroad officials and representatives for the

employees will solve this problem, for it will lead to regional boards created
by the four groups of railroads which have now been formed by the Inter-
State Commerce Commission. This proposition is a fair one. Such re¬
gional boards would not be used until aftier the railroad manager of each
road sees the road employees. It would secure prompt action and enable
disputed points to be promptly taken up. Those not settled shall then go to
the labor board at Chicago.
If the World War has taught us anything, it is that we should recognize

that all men have some rights, and we think there should be recognition of
this principle and spirit between the railroad managers and the people who
work for them. The welfare of millions of people depends upon something
being done, and being done immediately.

1 : =s

CANADIAN GOVERNMENT TO INQUIRE INTO
NATIONAL RAILWAYS ADMINISTRATION.

A motion presented by Premier Meighen for the appoint¬
ment of a committee to investigate the management of the
Canadian National Railway Administration and the Gov¬
ernment Merchant Marine and to recommend improvements
was adopted by the House of Commons on April 7 by a vote
of 80 to 42. Regarding the proposed inquiry the Montreal
"Gazette" of April 11 had the following to say in an Ottawa
dispatch:
It was a shrew-d move by the Government to refer the Canadian National

Railway problem to a special committee. With this committee at work
it is highly improbable that Parliament will continue the debate until the

committee report is available. There will be more time available for other
legislation and the budget.
Hon. W. L. Mackenzie King is personally responsible for the loss of a

Parliamentary success by his party. In defining the scope of the Parlia¬
mentary Committee on National Railways he secured the Agrarian support
and, through absentees from the Government's ranks, reduced the Govern¬
ment majority to seyenteen, the lowest this session. To the surprise of
everybody, on an amendment following, he allowed a division, with the
Farmers rallying to the Government, and the debate finished with a de¬
cisive Government majority of thirty-eight. It was the worst exhibition
of Parliamentary tactics seen in the House for many sessions. The Govern¬
ment members were jubilant, while Hon. Mr. King's supporters were too
angry to express their feelings. „ The Opposition leader cannot afford to
make many tactical blunders like that of Friday night. His position was
none to secure before then, and it is less so now. All hope that the Parlia¬
mentary committee will evolve s system of National Railway management
and control that will make for smaller deficits, but few believe that it will
be successful. The work of the committee is restricted to:

(1) What information as to operations of Canadian National Railways
and shipping, as conducted by the board of directors and management
should, in the public interest, be brought down in Parliament on question,
motion for production of papers, or otherwise.

(2) When, by what method and under what conditions, if any, should
such information be given, regard being had for the necessity of securing
for Parliament and the public all facts requisite for the determination of
policy (including finance), and to the board of directors the best possible
conditions for efficiency of management.

i (3) What system of auditing should be adopted, and what extent of detail
should be given in the annual report.

(4) What, if any, improvement could be made in the general scheme of
management.

(5) Whether, and for what purposes, the said committee should be con¬

tinued; and that for the above purposes and for such other purposes as the
committee deem in the public interest, there be referred to said committee
the annual report of the board of directors, and that the said Committee
have power to examine witnesses under oath, to send for papers, persons
and records, and to report from time to time.

RAILROAD SECURITY OWNERS URGE CALLING OF

CONFERENCE BY PRESIDENT HARDING TO

ADJUST DISPUTES.

Following the proposal of the railroad labor unions that
a conference be called by President Harding of repre¬

sentatives of the roads and employees to settle the labor
controversies, the suggestion that a conference be had with
a view to adjusting the difficulties confronting the roads
was made to the President on April 8 by S. Davies Warfield,
President of the National Association of Owners of Railroad

Securities, and Darwin P. Kingsley, President of the New
York Life Insurance Co. This request of Messrs. Warfield
and Kingsley was made at a conference with President
Harding on the general transportation situation. While no
statement was issued respecting the conference or its develop¬
ments, a memorial presented to the President was given out
following the meeting. This memorial called attention to
the fact that' "the railroads of the country as a whole are

not earning by many millions sufficient to pay the interest
"on their bonds and other outstanding debts," and it added
that "this condition cannot continue without numerous

receiverships with far-reaching effect." The memorial also
stated that "it occurs to us that it is not an unreasonable

position on the part-of those representing the men that
deficiencies in revenue should not be met by wage reductions
alone, unaccompanied by evidences of the definite intention
to bring about obligatory general economies." It further¬
more says:
If assured that your Administration will urge an adequate, program of

economies, accompanied by legislation to that end, we believe that in the
case in which an agreement cannot be reached with an individual railroad
management, that the employees would enter Into immediate discussion of
their differences by regional boards, equally divided, formed by each of the
four groups of railways as now arranged by the Commission for rate-making
purposes.

The following is the memorial in full:
Mr. President, in your intensive study of the railroad problem we re¬

spectfully direct your attention to these facts:
You are aware that for the months of January and February, and a

similar result is forecast for March, the railroads of the country as a whole
are not learning by many millions sufficient to pay the interest on their
bonds and other outstanding debts.
This condition cannot continue without numerous receiverships with far-

reaching effect. The resulting reorganization would cause great loss not
alone to owners of railroad securities but in other values. The alternative
of a legislative suspension of legal proceedings through a national railroad
moratorium, or temporary relief through large additional Government
loans, are necessities to be avoided if humanely possible. Further sus¬

pension of earning power is fatal.
The situation is of peculiar concern to the investment institutions of the

country, savings banks and life insurance companies particularly. Many
millions of people are dependent upon the current payments of interest on
the railroad securities owned by them. A prolonged suspension of payment
of interest on the bonds of a great number of railroads would materially
lessen the ability of these institutions to meet their requirements.
If this emergency continues much longer the bonds must be drawn

actively into the situation and bondholders' protective committees will
become necessary for the protection of the various classes of securities
affected by the conflicting equities of receiverships or suspended payment.
This will add to already greatly disturbed conditions.
Representatives of the Railway Executives' Association ascribe the

trouble to wages and working conditions; representatives of the employees
insist that the fault lies largely with inefficient railway operation.
The suggestion is heard that railway management, If left alone, will
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produce results—meaning reduction in wages to enable the roads to meet
the obligations.
There has been unnecessary delay, friction, and a sacrifice of the merits

of the question through controversies over procedure. There is lack of
co-ordination between railway management and the employees. Policies
have been adopted, reversed, rescinded and new policies started through the
same process. I
The National Association of Owners of Railroad Securities represents in

its membership nearly twelve billions of railroad securities, largely bonds.
It is a means through which the security owners as a body are collectively
heard. In the present crisis we could not stand by and await inevitable
results without an endeavor to ascertain at first hand the causes for the exist¬
ing conditions before urging intervention upon your Administration, which
alone can secure immediate results. Since Sept. 1 1920, the drift toward the
present difficulty has been constant and progressive.
To ascertain if the results indicated can be avoided, the Association of

Security Owners, through its executive committee, after reviewing the
contention of representatives of the Railway Executives' Association and the
general procedure advocated, named a special committee to confer with
those who represent large numbers of railroad employees. One of the
principal impediments to a settlement is the lack of proper understanding
between the roads and those who work upon them. There has been wholly
unnecessary delay and uncertainty as to procedure, with lack of apprecia¬
tion of the real question in controversy. We believed our known attitude
toward intensive economy in railroad operation would guarantee to those
we were to meet the sincerity of our approach.
The conference has been held. It covered a wide ground, and the

conclusions of the committee representing the security owners are that a
solution can be found and a just settlement arrived at. . We suggest
that properly called meetings between the men and those representing

__the railroads be held under the auspices, if you think proper, of the existing
governmental agencies. Labor Board and the commission. Perhaps these
bodies will co-ordinate their efforts in some degree in this emergency.
We are on record that wage adjustment is only part of the problem. That

this should be attained under circumstances carrying assurance to railway
workers that whatever may be fairly brought about is reasonable and just.
This was one of the reasons for presenting our statement to Senator Cummins
on Mar. 21 in advance of his proposed investigation.
It occurs to us that it is not an unreasonable position on the part of

those representing the men that deficiencies in revenue should not be met

by wage reduction alone, unaccompanied by evidences of the definite
intention to bring about obligatory general economies.
The Association of Security Owners is now preparing the data for sugges¬

tions of economies to be laid before the committee of the Senate which will
review existing railway conditions. We believe that Government economies
can be effected. We feel that in justice to the shipper and railway labor
they must be inaugurated. We have stood definitely committed to that
programme since .January, 1919. This, however, takes time. That
programme cannot become finally effective without the co-operation of the
necessary governmental agencies, including Congress.
We believe that affirmative action on the part of the Administration in

calling upon the management and the employees to discuss and settle
differences that are not composed on the individual roads will be effected.
A multiplicity of trials before the Labor Board will not accomplish the
result in time to avoid major damage.
If assured that your Administration will urge an adequate programme of

economies accompanied by legislation to that end, we believe that in the
cases in which an agreement cannot be reached with an individual railroad
management, that the employees would enter into immediate discussion of
their differences by regional boards, equally divided, formed by each of the
four groups of railways as now arranged by the commission for rate mak'ng
purposes.

Procedure of this character is encouraged and contemplated by the Esch-
Cummins Act. It would avoid needless hearings and clogging of the dockets
of the Labor Board, which means perhaps fatal delay. Your intervention,
Mr. President, along the lines suggested could put an end to the impossible
conditions that now exist and which threaten the financial structures of the
railroads with serious consequences.

EXPORTS TO GERMANY MAKING NEW HIGH

RECORD.

Exports from tlio United States to Germany in the fiscal
year which ends with June will exceed those of any year

prior to the war. Whatever may be said about her "buying
power," or the currency in which she conducts her trade,
the merchandise which she is taking from the United States
in the fiscal year 1921 will be of greater value, measured in
good American dollars, than in any year in the history of
our trade relations.

Prior to the war, says a statement by the National City
Bank of New York, our biggest exports to Germany Were
352 million dollars. They had slowly crept up from 1ST
million dollars in 1900 to 250 millions in 1910; 352 millions
in 1913, the year before the war, then, of course, dropped to
12 millions in 1915; 2 millions in 1916; and nothing in 1917
or 1918, resuming at 93 millions in 1919; 311 millions in

1920, and will considerably exceed 400 millions in the fiscal

year 1921, as against the pre-war high record of 352 mil¬
lions in 1913. In the eight months for which we have now

official figures, the record shows exports to Germany 282
million dollars; in the latest month of that period—the
short month of February—they were 40 millions, and should
the four remaining months of the fiscal year average as
much as that of February, the total exports to Germany in
the fiscal year 1921 would be 440 million dollars, as against
the high record of 352 millions in the year preceding the
war. The statement of the bank then goes on to say:
Food and manufacturing material are, of course, the principal factors in

our present exports to Germany. Wheat alone was in the eight-months'
period ending with February, 29 million dollars value, and flour 12 mil¬
lions; bacon amounted to 14 million dollars; lard, 32 millions; condensed
milk, 5 millions; oleo oil and cottonseed oil, about 2 millions. In fact,
Germany's purchases of our lard were in the period in question more than

those of any other country, and of bacon more than those of any other coun¬
try except Great Britain.
In manufacturing material her purchases are also large, especially in

cotton and copper. Of cotton, the exports to Germany in the eight months
ending with February, were! 80 million dollars value, or more than to any
other country except Great Britain, and of copper, 12 millions, or more
than to any country except France. Of petroleum in its various forms,
the exports to Germany were not inconsiderable, illuminating oil amount¬
ing to over 3 million dollars; lubricating oil, 9 millions, and gasoline and
naphtha over 3 million dollars.
Even on the import side our trade with Germany is "not to be sneeezed

at," our imports from that country, measured in U. S. currency, having
been 63 million dollars in the period in question, against 18 millions in
the same period last year, including fertilizers, coal-tar colors, various
chemicals, laces and embroideries, kid gloves, decorative china, and other
high-grade manufactures.
The Germans are now getting their first view of the American flag since

the close of the war, as about 60% of the vessels clearing from our ports
to Germany are now classed as "American," the other 40% being classed
as "foreign," but without designation as to the countries represented.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
No sales of bank or trust company stocks were made at

the Stock Exchange or at auction this week.
»

A New York Stock Exchange membership was reported
posted for transfer this week, the consideration being stated '
as $91,000. .

♦

The International Acceptance Bank, Inc., which has been
doing business in temporary quarters at 120 Broadway, will
move next week into new quarters at 31 Pine Street. Plans
had been made for a formal opening on April 12, but delays
on the part of the building contractors have made a post¬
ponement necessary. It is now expected that the banking
rooms will be completed in time for an opening on Tuesday,
April 19.

Statements appearing in New York daily papers this week
to the effect that a merger of the Mechanics & Metals Na¬
tional Bank with the City National Bank was eonteinplated,
and that John McHugh, Vice-President of the first-named
institution, was to succeed James A. Stillman as President
of the National City Bank, hpve been emphatically denied
bv representatives of both institutions. Gates W. McGar-

rah, President of the Mechanics & Metals National Bank,
gave out the following statement when questioned in the
matter:

The article appearing in the papers this morning to the effect that a

merger of the Mechanics & Metals National Bank and the National City
Bank was in contemplation and that John McHugh is to become President
of the latter institution is absolutely without foundation in every detail.

Likewise, John H. Fulton, General Executive Manager of
the National City Bank, made denial saying that the story,
of the contemplated absorption of the Mechanics & Metals
National Bank by his institution and the succession of Mr.

McHugh to the Presidency of the new bank was "absolutely
untrue."

The Mechanics and Metals Safe Deposit Co., of 25 Broad¬
way (the new Cunard Building), is the title of a new com¬

pany which has been incorporated under the State Banking
Laws. The incorporators are: Gates W. McGarrah, Presi¬
dent of the Mechanics and Metals National Bank; John
McHugh, Vice-President of the Mechanics and Metals Na¬
tional Bank; Thomas B. Nichols and Henry W. Ma comber.
The officers of the new company are: Gates W. McGarrah,
President ; John McHugh, Vice-President; Thomas B. Nich¬
ols. Treasurer, and Henry W. Macomber, Secretary. The
company is to begin /business in May; it has been formed
with a capital of $.300,000, in shares of $100 each.

•

—.—♦

V. W. Miller, formerly Assistant Secretary of the Equita¬
ble Trust Co. of this city, has been appointed Manager of
the new business department of the Central Union Trust Co.
of New York.

Itoy C. Osgood, President of the Investment Bankers'

Association, announces that H. M. Addinsell, of Harris,
Forbes & Co., New York, has beer appointed Chairman of

the Public Service Securities Committee. Mr.l Addinsell

succeeds O. B. Willcox, recently resigned from the Board
of Governors. Pierpont V. Davis, of the National City
Company. New York, has been appointed Chairman of the

Railroad Securities Committee. The personnel of the Com¬

mittee will be announced later.

Harvey Fisk & Sons, Inc., announce that beginning April
11, 1921, they have taken over the investment business
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hitherto conducted by J. P. Magill & Company. The office
now occupied in the Land Title Building, Philadelphia, will
be continued as the Philadelphia office of Harvey Fisk &
Sons, Inc., and will be in charge of James P. Magill, Vice-
President. Last week, page 1480, we referred to the in¬
corporation of Harvey Fisk & Sons, and the absorption by
it of Blodgett, Hart & Co., Inc. .

— »

The Bankers' Trust Company of New York opened its
second uptown office on March 30, exactly eighteen years
after the parent office first opened its doors to the public
at 143 Liberty Street. The new home, as stated in our
issue of April 2, occupies the basements, ground floor and
mezzanine of the Backers' Trust Company's new 16-story
building, at Madison Avenue and 57th Street. The first
uptown office established by the Company was the Fifth
Avenue office at 42nd Street. The banking room of the
Company's new home is done in Italian marble, with bronze
grill work, marble pillars supporting the coppered ceiling.
Special attention has been given to the comfort and con¬
venience of the woman depositor, for whom a most attrac¬
tive banking room and rest room are provided. More than
7,000 safe deposit boxes are provided in the basement for
the safekeeping of valuables and securities. The officers
of the new Fifty-seventh Street office include Colonel H.
H. McGee, Vice-President, and Clifford Wilmurt and Ron¬
ald II. Macdonald, Jr., Assistant Treasurers. Miss Jean A.
Reid is in charge of the Women's Department. An attrac¬
tive booklet, sketching the facilities of the new office, and
containing drawings of the interior and exterior of the
quarters, has been issued by the Company under the title,
"With the Trend of Business."

The Columbia Trust Co., of this city, has just published
a booklet entitled "The Foreign Exchange Problem," written
by its Vice-President, S. Stern. For more than six years
the commercial and financial activities of the world have
been more or less seriously disturbed by the spectacular
depreciation and the violent fluctuations in the prices of the
principal foreign currencies. "The Foreign Exchange
Problem" is submitted as a contribution to straight thinking
on this subject." The work tells of the story of the foreign
.exchanges during the last six years, and outlines the factors
which have caused the heavy upward and downward swings.
It presents in detail the influences upon which the fall of the
exchanges and the heavy fluctuations have had on the busi¬
ness both of the American and European exporters and im¬
porters in the various parts of the world; it treats of the ways
and means by which possibly a stabilization of the exchanges
might be arrived at, and by which ultimately, perhaps, a
restoration might take place; it is illustrated by charts and
tables.

*—,—

In order to provide more complete facilities for financial
transactions between Italy and the United States and the
other countries reached by the bank or its affiliated institu¬
tions, the New York agency of the Banca Commereiale
Italiana announces its removal to its own building at 62-64
William Street. The agency had previously been located
at 165 Broadway. The head office of the bank is at Milan,
Italy. The resources of the institution are reported as
$1,697,232,207.

The Banco di Roma, which is about to open a branch in
New York at No. 1 Wall Street, is the oldest of the great
financial institutions in Italy with the exception of the banks
of issue. It was established in 1880 and now has 166 branch¬
es in Italy and abroad. Its assets have increased in forty
years from three million lire to nearly three billion lire.
The bank's representative in New Yofk will be Comm..
Rodolfo Bolla who has just arrived from Rome, Italy.

A charter has been issued by the Comptroller of the
Currency for the Pelham National Bank of Pelham, N. Y.
The new bank will have a capital of $50,000. The officers
will be: President E. Ogden Thompson; Walter R. Quick,
Vice-Pres.; G. M. Hendricks, Cashier, and A. K. Bowes,
Assistant Cashier. The stock of the bank is in shares of
$100 and the price at which it is being disposed of is $125.
The bank plans to begin business about May 15.

Advices from Perth Ambov, N. J., state that unfounded
reports as to the soundness of the Perth Amboy Trust Co.

of that place had caused an incipient run on jthe institution
on April 12, which was checked when the officials of the
bank assured the long lines of depositors that there were
ample funds to meet all obligations. It is said that when a
run on the institution seemed imminent, Isaac Alpern, its
President, hurried to New York and returned with $500,000.
The depositors, who are largely foreigners, are said to have
been agitated by a report that the bank had loaned $100,000
to an alleged bootlegger, now awaiting trial on a charge of
violating the liquor law. Later the board of directors is¬
sued the following statement:
Certain false statements have been circulated involving the condition

of the Perth Amboy Trust Co. and some became concerned for the solvency
of the institution. The undersigned directors desire to express full confi¬
dence in the institution over which they preside and pledge our united sup¬
port to it, guaranteeing its solvency and ability to carry on a successful
banking business. All its assets are easily converted into cash and there
is not the slightest ground for any fear regarding its ability to meet every
obligation.

; '• ♦" -y:';

Benjamin A. Jackson, Treasurer of the Providence Bank¬
ing Company of Providence, R. I., a director in the Wey-
bosset National Bank and President of the Globe National
Bank, died on March 31. He was also President and direc¬
tor of the Pawtueket Street Ry., President and director of the
Providence Cable Tranrway Co., President and director of
the S. H. Greene & Sons Corporation, and President and
director of the United Traction & Electric Co. and a director
of the Denver (Colo.) Tramway Co.

An important merger was effected on April 9 when the
International Trust Co. of Boston took over the Dorchester
Trust Co. of that city. The acquired institution is the only
one of its kind in Dorchester (one of Boston's many suburbs)
and is surrounded by a population of 100,000 people. Here¬
after it will be operated as the Dorchester Branch of the
International Trust Co. It has a capital of $300,000, with
surplus and undivided profits of $166,920 and deposits in
excess of $5,000,000. The company was organized about
ten years ago and owns a handsome building. The Inter¬
national Trust Co. has a capital of $2,000,000, surplus and
undivided profits of approximately $2,800,000 (not including
surplus in Savings Department), and deposits in excess of
$22,000,000. Charles G. Bancroft is President. Thomas
W. Murray, at present City Treasurer of Boston, has been
elected a Vice-President of the International Trust Co. He
will resign as City Treasurer and devote his attention to
developing the business of the new Dorchester branch. Mr.
Murray has been in the banking business practically all his
career. He entered the International Trust Co. as a messen¬
ger in 1897 shortly after his graduation from the Brighton
High School. Three and a half years later, at the age of
twenty, he was appointed paying teller of the institution. In
1910 he resigned to go with the Union Institution for Savings
of Boston, and soon was made Assistant Treasurer. In
1918 he became acting Vice-President and has held the Vice-
Presidency ever since. Mr. Murray was appointed City
Treasurer in 1918. There will be no increase in the capital
of the International Trust Co. as a result of the absorption
of the Dorchester Trust Co. Surplus and undivided profits
remain the same, and the par value of shares the same,
namely, $100. '

Advices from Boston state that on April 7 the Supreme
Court in a decree handed down by Judge Braley, authorized
the Liberty Trust Co. of Boston to take over the assets and
liabilities of the Fidelity Trust Co. As a consequence, it is
said, the $8,500,000 on deposit with the Fidelity Trust Co.
will be released on April 18 and depositors paid in full. No
cash consideration, it is stated, is passed in the transaction.
Bank Commissioner Allen is authorized to execute, acknowl¬
edge and deliver in the name of the Fidelity Trust Co. all
deeds, assignments, bills of sale and other instruments neces¬
sary in the transfer. When the company is finally liquidated
ts net surplus will be distributed among its stockholders.
The franchise of the Fidelity Trust Co. or the right to en¬
force the individual liability of its stockholders, or a certain
mortgage from the Colorado Sugar Co. to the Fidelity Trust
Co. recorded in Cuba are not included in the assets, it is
said. According to the decree, all persons having claims
against the Fidelity Trust Co., and who did not present such
claims on or before March 15, are forever barred from the
right to participate in the distribution of the assets of the
closed bank. But the decree gives leave to any party in
interest to apply to the Court for such further orders and
decrees as may be necessary. The main office of the Fidelity
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Trust Co. on State Street will be operated, it is said, as a
branch of thev Liberty Trust Co., but the branch of the
former on Washington Street will not be reopened. "Allan
H. Sturges, Vice-President of the Liberty Trust Co., will
devote much of his time, it is said, to the building up of the
new branch. •

•

Joseph B. Montgomery has been elected Secretary of the
Columbia Avenue Trust Co., Philadelphia, succeeding
William A. Carlile, who recently was elected a Vice-Presi¬
dent, and now holds office of Vice-President and Treasurer.

*

* Announcement is made by Graham, Parsons & Co., of
Philadelphia, of the death on April 10 of their senior partner,
Howard Spencer Graham. As head of the firm Mr. Graham
was well known in Philadelphia banking circles. The other
members of the firm are L. II. Parsons, H. P. Vaux and
A. G. B. Steel. Mr. Graham was one of the leaders in the
war chest campaign. He was a director in the Commercial
Trust Co., and a trustee of Franklin Institute.

; «

Wharton Barker, a noted publicist, economist and finan¬
cier of Philadelphia, died April 9. He would have been 75 on
May I. Prior to 1890 Mr. Barker was active in banking
operations, was one of the founders of the Investment
Co. of Philadelphia and later organized the Finance Co. of
Pennsylvania with $5,000,000 capital, it being then the
largest in that respect in Philadelphia. He was fiscal
agent for the Russian Government in construction of four
cruisers in 1878, and subsequently had advisory relations
with that Government as to financial and industrial plans.
Mr. Barker was active in politics during years, and was
the Populist candidate for President in 1900. He was a

trustee of the University of Pennsylvania for forty-one
years.

•——

A new financial institution "for labor to corral its own

resources and use those resources to its own advantage," is
being organized in Philadelphia by labor men under the name

of the Producers' and Consumers' Co-Operative Bank. The
new bank is to have an authorized capital of $100,000,000,
divided in 5,000,000 shares of a par value of $20. It will
begin business with a capital of $5,000,000. Stock subscrip¬
tions were opened about April 1 and are being solicited at
the start from representatives of labor. The new bank
will not operate under a charter as a corporation, but will be
managed by trustees under a deed of trust which has been
recorded in the recorders of deeds' office. It is stated that
the reason for this is that the institution can be operated
more elastically. The Central Labor Union, of which
John D. Cloud is President, is interested in the new bank,
and Wharton Barker, former Populist candidate for Presi¬
dent, and who has just died was the adviser of the pro¬
posed bank. While the names of the other officers are not
yet available, it is stated that they will be men well versed
in the technicalities of banking. The new institution is
to begin business as soon as its capital is subscribed.

William J. Flynn has been made Secretary and Cashier
of the Bank of Erie, of Erie, Pa., succeeding Harry Mehl,
who resigned to enter the investment brokerage business.
Mr. Flynn had been connected for some time with the Erie
Forge & Steel Co. and previously was business manager of
the Board of Education of that city.

^
-4

At a meeting of the directors of the Union Trust Co.
Maryland at Baltimore held April 11 it was decided to recom¬

mend to the stockholders plans to increase the capital stock
of the company by $50,000, raising the capital from $500,000
to $550,000. A meeting of the stockholders has been called
for April 26 to act upon this proposal. The stock (par $50)
will be offered to the stockholders of record April 13 at $85
per share; the additional $35 will go to the surplus fund.
The increase in the capital stock of the trust company will
be necessary to comply with the State banking laws before
taking over the First National Bank of Catonsville. It
was stated in the issue of March 5 that the Union Trust Co.
had acquired control of the First National Bank of Catons¬
ville on Feb. 24. The First National Bank of Catonsville
will be operated as a branch office of the Union Trust Co.
The First National Bank has a capital stock of $50,000, sur¬

plus and undivided profits $64,000 and resources $11,200,-
000. The Union Trust Co. wall have a capital of $550,000
after the increase, and surplus of $450,000, and total re¬
sources of over $10,000,000. At the same meeting of the
directors the regular quarterly dividend of 2k£% was de¬
clared on the stock of the Union Trust Co., payable April 15.

♦ I.

The Midland Bank of Cleveland, 0., the newest Cleve¬
land financial institution, opened its doors for business on

April 4 in the Leader-News Building. The new institution
had been in process of organization since last July. As
stated in our issue of March 19, it has a capital of $2,000,000
and a surplus of $400,000. The stock is in $100 shares and
was sold at $125 per share. The new bank has several

departments, namely general commercial banking, savings,
trust, bond and investment, foreign exchange. The officers
are: William P. Sharer, President; Samuel L. McCune,and
Carl R. Lee, Vice-Presidents; Frank A. White, Cashier;
J. B. Root and Emmet W. Sample, Assistant Cashiers.
Further information appeared in our issued of July 24,
Sept. 11 and Nov. 20 last year.

»

The Guardian Savings and Trust Company of Cleveland,
Ohio, announces in connection with its bond department,
the opening of a municipal bond department, to be in charge
of George B. Denison. Mr. Denison was formerly resident
partner of C. E. Denison & Company in Cleveland.

; • ,r * '

The organization is announced of the Central States Sav¬

ings Bank, located at West Railroad Avenue and Harrison
Street, Evanston, 111. It has paid in capital of $50,000 and
surplus of $10,000. Walter M. Mitchell is President.
The directors are Clayton Mitchell, Clyde D. Foster,
Walter M. Mitchell, W. C. Janes, W. L. Daniel, E. I.
Bucklin, W. L. McKay, Scott M. Douglas, John H. Burch-
more, "Ward C. Castle and A. V. Coffman. The bank will

occupy, new modern and attractive quarters which it is
anticipated will be complete and ready for business about the
middle of August. The principal Chicago correspondent
will be the Standard Trust & Savings Bank.

The Madison & Kedzie State Bank of Chicago, and the
Investors Company, which handles the investment depart¬
ment for the bank, announce the opening of their new
home at the north east corner of Madison and Kedzie, to-day
Saturday April 16. The bank officers are as follows:
H. H. Baum, President; Benjamin Kulp, Vice-President; Jacob Kulp,

Vice-President; J. T. Mammoser, Cashier; Paul Schroeder, John C. Meyer,
Howard Huff, William F. Gleason, Henry Finholt, Mrytle Johnson, Cash¬
iers; R. W. Hutchison, Auditor. Directors—J. A. Barkey, H. H, Baum,
H. N. Bruns, David W. Clark, Benjamin Kulp, Jacob Kulp, F. B. Mal¬
colm, H. V. McGurren, J. T. Mammoser, Otto Rice, H. L. Schroeder,
G. D. Wilkinson and R. B. Wilson.

The officers of the Investment Company are as follows:
H. H. Baum President; Benjamin Kulp, Vice-Prseident and Treasurer;

H. V. McGurren, Vice-President; Jacob Kulp, Secretary; J. T. Mammoser,
Assistant Secretary; H. C. Johnson, Sales Manager, and R. W. Hutchison,
Auditor. Directors, H. H. Baum, Benjamin Kulp, Jacob Kulp, H. V
McGurren, R B. Wilson, Otto Rice and H. L. Schroeder.

«

Colonel T. A. Siqueland, Manager of the Foreign Depart¬
ment of the State Bank of Chicago, has received a communi¬
cation from the War Department at Washington forwarding
to him the grant of King George of England, dated Sept. 14
1920, as Commander of the Order of the British Empire,
together with the insignia of the order. This high honor was
awarded to Colonel Siqueland for specific acts performed by
him during his service in the American army, as well as his
general work for the success of the Allies. The honor con¬
ferred upon him by the British Government is one of the

highest honors conferred upon persons who are not British

subjects. Colonel Siqueland is serving his second term as

President of the Norwegian Club of Chicago, is a member of
the Union League, Adventurers' and other clubs, also a

member of the American and Illinois Bar associations and

has a large acquaintance throughout the country.
♦ ■

A press dispatch from Omaha dated April 12 says that the
Pleasanton State Bank of Pleasanton, Neb., has been taken
over by the State Department of Trade and Commerce.
The bank, which had a capital of $25,000 and deposits of
about $260,000, has been operating under the supervision of
the Department for the last four months.

——♦
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At a meeting of the directors of the Peters Trust Co, of
Omaha on March 30, Wallace E. Spear was appointed an

Assistant Trust Officer of the company andtwo newmembers
were added to the board, namely, J. R. Cain Jr. and Herbert
W, Potter. Mr. Cain is a Vice-President of the Peters Na¬
tional Bank of Omaha and was formerly President of the
Nebraska Bankers' Association. Mr. Potter is an Assistant

Secretary of the trust company and has been associated with
the institution for four years.

——.

A press dispatch from Sioux City, la., dated April 15, re¬
ports that the First National Bank of Marcus, la., has been
closed and is in the hands of R. C. Williams, National Bank
Examiner, of Chicago. The institution has a capital of
$50,000. Its assets are said to be $500,000 and borrowed
liabilities $250,000.

♦-—-

It is stated that the Bank of Branchville, Branehville,
S. C., closed recently, reopens following an agreement of

94% of its depositors not to withdraw funds before next

January and payment of 50% of stock by stockholders.
Notes of the bank are also extended.

The First National Bank of Montgomery, Ala., will cele¬
brate its golden anniversary on Monday next, April 18. The
institution was established fifty years ago, on April 18 1871

A press dispatch from Clarkston, Wash., dated April 9,
states that the First National Bank of that place has been
closed. Failure to realize on farm paper is given as the rea¬

son. The bank has a capftal of $50,000 and its deposits
exceed $600,000.

According to a press dispatch April 9 from Bedford, Ore.,
William H. Johnson, formerly Cashier of the Bank of Jack¬
sonville, Ore., pleaded guilty in the Circuit Court on that
day to four of thirty indictments against him for wreck¬
ing the institution and received an indeterminate sen¬
tence of ten years. The specific charge for which sentence
was imposed was making a false report on the condition of the
bank to the State Bank Examiner.

The Canadian Bank of Commerce (head office Toronto)
has just issued a Year Book of 1920. The book, which con¬

tains much valuable information and makes interesting read¬

ing, reviews business conditions during the period in the
Dominion, Newfoundland, St. Pierre et Miquelon, Jamaica,
Cuba, Brazil, Mexico, United States and Great Britain. A
chapter is also devoted to the gold and silver situation.
Diagrams illustrating the trade and natural resources of
Canada, followed by statistics of finance and trade, are also
included in the book.

The 49th annual statement of the Swiss Bank Corporation
(head office Basle), covering the twelve months ended Dec.
31 1920, shows total assets of £47,607,180 (£1 = 25 Swiss
francs), of which £2,170,575 is cash. On the liability side
of the account, fixed deposits are shown as £5,052,342;
current accounts, &c., at £32,139,808; share capital, £4,-
800,000; ordinary reserve fund, £400,000, and special re¬

serve funds at £840,000. Net profits for the year, the report
states, after the deduction of expenses and taxes, providing
for depreciation of and reserves against securities, syndi¬
cates and permanent investments, and writing down bad
and doubtful debts, bank furniture, &c., were £469,670.
From this sum the board of directors arranged to allocate
£40,000 to pension fund, £220,000 to pay a dividend of 5%
on paid-up capital and £20,967 to meet statutory participa¬
tion of directors, leaving a balance of £188,703. This latter
sum added to £116,791, representing balance carried for¬
ward from 1919, made the sum of £305,494 still available for
distribution, which the board further propose to dispose of
as follows, viz.: £176,000 to pay a further dividend of 4%
(making 9% in all for the year), and £80,000 to place to the
credit of reserves, leaving £49,494 to be carried forward to
1921 profit and loss account. The amount of gross business
done by the bank increased, the reports state, from £2,740
millions in 1919 to £5,120 millions in 1920. In June 1920
the share capital of the bank was increased from £4,000,000
to £4,800,000 by the issue of 40,000 shares of new stock.
During the year the number of the bank's offices was in¬
creased by the taking over in April last of the old-established
banking firm of Pury & Co. in Neuehatel and La Chaux-
de-Fonds, and in November of the Bank of Schaffhouse.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
March 24 1921:

GOLD.

The Bank of England gold reserve against its note issue is £126,524,750.'
as compared with £126,513,185 last week.
A fair amount of gold came on offer and was, as usual, taken for the

United States.

It is reported from New York that $2,841,000 and $500,000 in gold have
been received in that city from London and Paris respectively.
The Indian gold market is inclined to be active whenever fluctuations

occur in the sterling exchange. The Banks bought freely at the time
when exchange dipped to Is. 3d. and the quotation rose to Us. 29:12:0 the
tola. At this price about 60,000 tolas (22,500 ozs.) a day arrived from
up-country, but when the value of the rupee improved to Is. 3^d., the
sum of the daily arrivals fell to about 20,000 tolas (7,500 ozs.) The Bombay
Bazaar is said to have sold to the Banks for the March settlement, no less
than ten lacs of tolas (375,000 ozs.)—worth at Is. 3d. the rupee about
£1,812,500.

SILVER.

The market has been under the influence of speculation in Chinese
exchange since we last addressed you, and purchases were made freely on
that account although the China exchange was under the parity of silver.
The wave spent itself yesterday, having carried the price as high as 34^d.
for cash and 33%<3L for two months on the day before. The result of the
movement may not be favorable to the future of the market, for the fresh
bull accounts opened must sooner or later be liquidated, as China has
already more silver than she really needs—and we understand that silver is
disposed to flow toward the treaty ports, thus increasing the visible stock.
The Indian Bazaars have bought and also sold—Continental supplies have
been moderate. China sold at the falling price yesterday. To-day was a
holiday market, and business was on quite a small scale.

, We learn from Bombay under date of the 4th inst. that the average off
take—owing to fear of the imposition of an import duty—rose to about
300 bars a day. Nevertheless, the price of the metal fell, the market being
well supplied from China with offerings of bars and sycee. These found
ready purchasers, because they were on sale below the parity of London
prices, and because the Bazaars like to buy silver when it nears the quota¬
tion of 80 rupees per tola.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees')— Feb. 28.
Notes of circulation

_ 16460
Silver coin and bullion in India 6411
Silver coin and bullion out of India.
Gold coin and bullion in India____ 2407
Gold coin and bullion out of India „ _

Securities (Indian Government) 6807
Securities (British Government) 835

Mar. 7. Mar. 15.
1H441 16490
6395 6437

2406> 2411

6807 6807
835 835

No rupees were coined during the week ending 15th inst.
The stock in Shanghai on the 19th inst. consisted of about 46,200,000

ounces in sycee, 39,000,000 dollars, and 550 bars of silver, as compared
with about 45,780,000 ounces in sycee, and 36,500,000 dollars on the
12th inst. (No advice was received of any holding of silver bars on the

12th.)
The Shanghai exchange is quoted at 3s. Id. the tael.

■Bar Silver per oz Std.— Bar Gold
Cash. 2 Mos. per oz. Fine.
32Hd. 32 y8(l. 105s.
33J^d. 33 d.
33%d. 33 d. 104s. lOd.
34Hd. 33%d. 105s.
33Ad. 32%d. 105s.
33Ad. 32%d. 104s. lid.
33.354d. 32.937d. 104s. 11.4d.

Quotations—
March 18
March 19
March 21
March 22
March 23
March 24
Average

The silver quotations to-day for cash and forward delivery are respectively
Ad. and 1 Ad. above those fixed a week ago.
The silver market will be closed on Saturday tho 26th inst.

We Lave also received this week the circular written under
date of Mar. 31 1921:

GOLD.

The Bank of England gold reserve against its note issue is £126,527,480,
as compared with £126,524,750last week.
The fairm amount of gold which came into the market was taken for

New York.
#

Gold to the value of $7,900,000 has been received in the United States
from France this week.

We understand that gold is exported from Abyssinia in the form of rings
in which the shape varies. The assay is generally 940 milliemes gold and
54A silver. Such a quality seems to indicate that the metal may be
derived from gold dust, and suggests that Abyssinia may be a producer
though not figuring as such in official returns. 1

A report (based on a recent tour of investigation of Lieutenant-Colone*
Gardner), published by the Government of Saskatchewan dealing with the
resources of the northern part of that Province, says "Great possibilities
of immense wealth await development in the northern part of Saskatche¬
wan." The discovery of gold, silver, copper, asbestos and other mineral
is claimed.

The Southern Rhodesian gold output for February 1921 amounted to
40,816 fine ounces, as compared with 43,428 fine ounces for January 1921,
and 44,237 fine ounces for February 1920.

SILVER.

The market has preserved a holiday appearance, and business is not yet
really active. The Indian Bazaars have been nibbling again, and some bear
covering has taken place. Supplies from the Continent and some China
selling provided for the moderate demand. America has not been disposed
to offer in this market. The stock in Bombay consists of 5,000 bars, a
total very much larger than any in recent times.
Currency in China is becoming more homogeneous owing to the very

large mintage of dollars and fractions that has been made of late years.

The use of sycee, broken or otherwise, seems to be diminishing. A "North
China Herald" correspondent remarks that "it is interesting to note how the
silver dollar is replacing lump silver. A few years ago dollars were very
scarce here but now they are as much in circulation as the copper cash, al¬
though the 10 and 20 cash coppers are not much in evidence. At Chungking
I was told that 10 and 20 cent pieces were hardly usable, while everywhere
west of that city they seem to be welcomed, ten 10-cent pieces changing for a
dollar without reference to the province of origin. In fact Hongkong and
Straits Settlement coins are very frequently met with. I suppose, if it
were not for the customs regulations, enterprising travellers from Shanghai
would make 10% on their funds by investing them in subsidiary coins and
bringing them to the west."
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INDIAN CURRENCY RETURNS.
(In lacs of Rupees)— Mar. 7. Mar. 15. Mar.22,

Notes in circulatlofi— 1.16441 16490 16533
Silver coin and bullion in India. - 6395 6437 6480
Silver coin and bullion out of India.. —-—

Gold coin and bullion in India ... 2406 2411 2411
Gold coin and bullion out of India -----

Securities (Indian Government) — 6807 6807 6807
Securities (British Government) 835 835 835
Three lacs of rupees were coined during the week ending 22nd inst.
The stock in Shanghai on the 19th inst. consisted of 46,200,000 ounces

in sycee, 39,000,000 dollars and 550 bars of silver. No fresh news has come
to hand.

The Shanghai exchange is quoted at 3s. Id. the taeJ.
Statistics for the month of March are appended:

_ Silver —■■ Gold.——
Cash Delivery Forward Delivery

Highest price -_1. 34%<L 33%d. 105s. lid.
Lowest price .....J. 30%d. 30%d. 104s. 6d.
Average price. ... 32.479d. 31.869d. 105s. 2.7d.

•—Bar Silver per oz. Sid.— Bar Gold
Quotations— Cash. 2Mas. per oz. Fine

March 29... 33%d. 33 d. 101s. lid.
March 30.... 33%d. 33 d. 104s. 6d
March 31. 33%d. 32%d. 104s. 9d.
Average.............. 33.25d. 32.875(1. 104s. 8.6d.
The silver quotations to-day for cash and forwarddelivery are respectively

the same as and %d. below those fixed a week ago.

ENGLISH FINANCIAL MARKET—PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

London,
Week ending Apr. 15.

Silver, per oz.....
Gold, per fine ounce.
Consols, 2% per cents..
British, 5 per cents..
British, 4% per cents..;
French Rentes (in Peris)
French War Loan (in
Paris)i! .......... fr.

The price of silver
Silver in N. Y., peroz. (ets,):
Domestic — 99% 99% 09H 99 PS
Foreign 58% 59% 62% 59%

..d.

Jr.

Sat., Mon., Tues., Wed., Tliurs., Fit.,.
Apr. 9. Apr. 11. Apr. 12. Apr. 13. Apr. 14. Apr. 15.
33% 34% 36% 34% 34% 33%
104s.lld.104s.10d.104s.10d.105s. Id.1053. 4d.1043.1 Id.
48% 48% 48 % 48%' 48% 48%
87 87% 87% 86% 86% 87%
79% 79% 79% 79% 79% ' 79%
56.5 56.(0 56.15 55.70 55.12 55.30

83.95 83.95 83.95 83.95 83.95 83.95

in New York on the same day has been:

99%
58%

99%
58%

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION —

The United States Steel Corporation on Saturday, April 9,
issued its regular monthly statement showing unfilled orders
on the books of the subsidiary corporations as of Alar. 31
1921, to the amount of 6,284,765 tons. This is a decline of
649,102 tons from the orders on hand as of Feb. 28 1921.
On Mar. 30 1920 the unfilled tonnage on hand aggregated
9,892,075 tons. In the following we give comparisons with
previous months.

Mar.

Feb.
Jan.
Dec.

Nov.
Oct.
Sept.
Aug.
July
June

May
April
Mar.

Feb.
Jan.
Dec.
Nov.

Oct.

Sept.
Aug.
July
June

May
Apr.
Mar.

Feb.
Jan.
Dec.
Nov.
Oct.

Sept.
Aug.
July
June

May
April
Mar.

Feb.

Jan.
Deb.

Nov.
Oct.

Sept.

Tons.
31 1921— 6,284,765 Aug.

July
June

2S 1921.. 6,933,867
31 1921.7,573.164
31 1920.. 8.14S.122!May
30 1920— 9,021,4811 Apr 11
31 1920- 9,836.852"Feb.
30 1920. J0,374.804 Jan.
31 1920—10,805,038iDec'.
30 1920. .11.118,408;Nov.
30 1920-10.978,817|Oct. ,

31 1920 _. 10,940,466!Sept.
30 1920..10,359,747|Aug.
30 1920— 9,892.075! July
28 1920— 9,502,OS 1 June
31 1920.. 9.285,441'May
31 1919- 8,265,366!April
30 1919— 7,128,330 Mar.
31 1919.. 0,472,668!Feb.
30 1919- 6.284,638 Jan.
31 1919.. 6,109,1031Dec.
31 1919— 5,578,661 iNov.
30 1919.. 4,892,855'Oct.
31 1919— 4,282,310 Sept.
30 1919— 4,800,685 Aug.
31 1919— 5,430,572 July
28 1919.. 6,010,787 June
31 1919- 6,684,268'May
31 1918.. 7,379,152iAprIl
30 1918- 8,124,663 Mar.
31 1918- 8,353,298 Feb,
30 1918- 8,297,905'.Jan.
31 1918- 8,759,042jDec.
31 1918- 8,883,801 iNov.
30 1918.. 8,918,866 Oct.
31 1918- 8,337,623 Sept.
30 1918.. 8,741,882 Aug.
31 1918- 9,056,404 July
28 1918— 9,288,453 .Tune
31 1918— 9,477,853 May
31 1917.. 9,381,718 April
30 1917- 8,897,106 Mar.
31 1917.. 9,009,675;Feb.
30 1917— 91,833,477 Jan.

Tons.

31 1917—10.407.049
31 1917-10,844,164
30 1917..11,383,287
31 1917-11,886,591
30 1917-12,183.083
28 1917-11,576,697
31 1917-11,474,054
31 1916-11,547,286
30 1916-11,058,542
31 1916-10,015,260
30 1916— 9,522,584
31 1916— 9,660,357
31 1916- 9,593,592
30 1916— 9,640,458
31 1916.. 9,937,798
30 1916.. 9,829,551
31 1916.. 9,331,001
29 1916.. 8,568,960
31 1916- 7,922.767
31 1915— 7,806,220
30 1915.. 7,189,489
31 1915— 6,165,452
30 1915- 5,317,618
31 1915.. 4,908,455
31 1915.. 4,928,540
30 1915- 4,678,196
31 1915- 4,264,598
30 1915.. 4,162,245
31 1915.. 4,255,749
28 1915.. 4,345,371
31 1915.. 4,248,571
31 1914.. 3,836,643
30 1914.. 3,324,592
31 1914.. 3,461,097
30 1914.. 3,787,667
31 1914.. 4,213,331
31 1914.. 4,158,589
30 1914.. 4,032,857
31 1914.. 3,998,160
30 1914.. 4,277,068
31 1914— 4,653,825
28 1914— 5,026,440
31 1914.. 4.613,680

Dec.

Nov.

Mar.
Oct,

Sept.
Aug.
July
June

May
April
Mar.

Feb.

Jan.

Dec.

Nov.
Oct.

Sept.
Aug.

July
June

May
April
Mar.

Feb.

Jan.

Dec.
Nov.

Oct.

Sept.
Aug.
July
June

May
April
Mar.

Feb.

Jan.

Dec.

Nov.

Oct.

Sept.
Aug.
July

Tons.
31 1913- 4.282.108
30 1913- 4,396.34?
31 1917..1J.711,644
31 1913- 4,513,767
30 1913-
31 1913—
31 1913-
30 1913—
31 1913-
30 1913-
31 1913—
28 1913-
31 1913—
31 1012-
30 1912-
31 1912—
30 1912-
31 1912—

31 1912—
30 1912-
31 1912—
30 1912—
31 1912—
29 1912—
31 1912—
31 1911—

5,003,785
5,223,468
5,399.356
5,807,317
6,324,322
6,978,762
7,468,956
7,656,714
7,827 368
7,932,164
7,852,883
7,594,381
6,551,507
6,103,375
5,957,073
5,807,349
5,750,986
5,664,885
5,304,841
5.4.54.201
5,379,721
5,084,765

30 1911— 4.141.958
31 1911— 3,694.327
30 1911— 3,611,315
31 1911—

31 1911—
30 1911 —

3.695.985
3,584,088
3,361,087

31 1911— 3.113.154
30 1911— 3.218,700
31 1911..
28 1911..
31 1911—
31 1910—
30 1910—
31 1910—

3,447.301
3,400.543
3,110,919
2,674,750
2,760,413
2.871.949

30 1910— 3.148.106
31 1910— 3,537,128
31 1910— 3,970,931

ANTHRACITE COAL SHIPMENTS.—The shipments
of anthracite coal for the month of March 1921, as reported
to the Anthracite Bureau of Information at Philadelphia,
Pa., aggregated 5,737,771 tons, as compared with 6,077,821
tons during the same month last year, a decrease of 340,050
tons. The Bureau savs:

The decrease is attributed to the result of the abnormaliy mild weather
of the preceding winter and of the month itself, and to the policy of con¬
sumers of holding off purchasing for future needs on account of uncertainty
as to prices which might be put into effect at the beginning of the new coat

year, April 1. Many consumers of anthracite had sufficient supplies on
hand to carry them over the month, and by far the larger part of the ship¬
ments made was stocked in the yards of dealers and not distributed to their
customers.
The total shipments for the coal year ending March 31 amounted to 69,-

366,731 tons as compared with 69,815,034 as reported for the coal year
ended March 31 1920, a decrease of 448,303 tons.

Shipments by originating carriers were:
March Coal Year

Road— 1921. 1920-21.
Philadelphia & Reading tonsl ,018,858 13,952,192
Lehigh Valley—. 1,022,714 12,580,764
Central Railroad of New Jersey - 540,556 5,674,767
Delaware Lackawanna & Western .1,020,381 10.140.295
Delaware & Hudson .... l 837.644 10,195.735
Pennsylvania—. _ _ 333,687 5,240.868
Erie • 561,013 6,504,683
New York Ontario & Western 144,930 1,999,761
Lehigh & New England —— 257,988 3,077,666

Total. 5,737,771 69.366,731

femtn ere in I arccIIHisccXlatieoxisHewr.c

Breadstuffs figures brought from page 1650.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheal. Corn. Oats. Barley. Rye.

Chicago
Minneapolis—
Duluth.
Milwaukee...
Toledo
Detroit
St. Louis

Peoria..
Kansas City..
Ornaha _

Indianapolis-.

Total wk. 21

Same wk. 20,
Same wk. 19

bbls.l9filbs.bush, 60 lbs. bush. 56 lbs. bush. 32 lbs. bushASlbs.bush.56lbs.
255,000.

70,000!
15,000,

361,000;
197,000
389,000

330,000
1,417,000!
642,000;
55,000
91,000;
26,000
744,000
13,000

1,592,000
351,000-
58,000

1,047,000
90,000
80,000!
220,000
67,000
55,000
378,000
110,000
172,000
326,000

225,000!

876,000
134,000
99,000'
91,000
48.000
62,000
328,000
90,000
62,000
84,000
203,000

117,000.
115,000;

42,000
111,000

119.000! 100,000

5.000
10,090

5.000
6,000

5,319,000,
2,766,000
2,465,000

3,970,000!
2.884,000
3,849,000

2,082.000
3,180,000
4.335,000

414,000 374,000
504.000 633,000

2,725,000 1,451,000

Since Aug. l-~- i j • ! ' ' i
1920-21-..'20,918,000 269,240,000:169,453,000 145,900,000 21,747;000 13.844,000
1919-20....'15,948,000 370,481,000 150,079,000165,180,000 25,597,000 27,445.000
1918-19. .-. 11,907,000 375,137,000 156,830,000 224,066,000 66,464,000 37,^66,000
Total receipts of flour and grain at the seaboard ports for

the week ended Apr, 9 1921 follow:

Receipts at— Flour. I Wheat. Corn, j Oats. Barley, t Rye.

New York...

Portland, Me.
Philadelphia..
Baltimore....
N port News.
New Orleans.*
Galveston....
Montreal ——

St; John—
Boston

Barrels.

261,000
60,000
43,000
20,000
2,000
95,000

12,000
13.000

15,000

Bushels.

530,000
735,000
334,000

313,000

111",ood
450,000
143,000
173,000
77,000

Bushels. I Bushels.
83,000! 144,000

| 92,000
220,000 31,000

255.000, 14,000

80,666; i"i"o",ooo
■1 IZIIIIL Yo'obo

i42,coo Fr.oocj

Bushels. 1 Bushels.
116,000 1,000
35,ooo; ......

66",000 267,000
i „

„—f ■'

lb,ooo LAY

Total wk. 21
Since Jap.l 21

521,000
6,382,000

2,896,000
53,074.000

780,000 452,000! 206,000 268,000
24,603,000: 6,230,000; 3,924,000! 7,545,000

Week 1920.. J 303,000
Since Jan.1 20 6,114,000

1,796,000
27,555.000

322,000; 647,000! 127,000! 1,562,000
5.568,000 11,381,000' 3,874.00013.212.000

* 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 Apr. 9 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,

Exports from— Bushels. Bushels. Barrels. Bushels. Bushels.
■

Bushels. Bushels.

New York 391,477 428,389 185,235 70,984 12,000 96,436

Portland, Me.... 735.000 60.000 92,000 35,000
Boston 80,000 161,000

i

Philadelphia .... 324,000 396.000 9,000 10,606 J.
■

Baltimore — 435,000 360,000 5,000 133.000 351,000
■

Newport News.. Y - - ~
- 2,000 „ % ^ ^ -

New Orleans..— 1,187,000 705,000 31,000 2,000 _ . 29,000
Galveston — 767,000 .. ■.....— m.

,
_ .

St. John, N.B... 173,000 13,000 ------ 25,000 ------

Total week.... 4,092,477 2,050.389 305,235 297,964 373,000 185,436
Week 1920— 672,162 43.500 394,369 424,000 1,918,010 124 400 1.344

The destination of these

July 1 1920 is as below:
exports for the week and since

Exports for .Week,
and Since

July 1 to—

United Kingdom .

Continent —-

So. & Cent. Amer.
West Indies.. ..—
Brit.No.Am.Cols .

Other Countries..

Flour. Wheat. Corn.

Week

April 9
1921.

Since

July 1
1920.

Week

April 9
1921.

Since

July 1.
1920.

April 9
1921.

Since

July 1
1920.

Barrels.

92,778
181,577
5,000
8,000

Barrels.

2,843,480
5,187,895
965,255
754,427

1,209,643

Bushels.

1,695,000
2,322,477

"75,666

Bushels.

75,618,239
194,490,546
3,357,311

50,500

4,989,292

Bushels.

752,519
1,178,870
117,000
2,000

Bushels.

10,665,463
17,388,041

301,343
971,832
29,769
145,04318,800

305,235
'394,369

10,900,700
16,558,663

4,092,477 278.505,888
672,162 131.977,950

2,050,389 29,501,491
43,500 3.344.823

The world's shipment of wheat and corn for the week
ending Apr. 9 1921 and since July 1 1920 and 1919 are
shown in the following: .

Exports.

North Amer.
Russ.&Dan.

Argentina.-
Australia ...
India ...

Oth. countrs

Total....

Wheal. Corn. »

1920-1921.

Week

April 9.

Bushels.

6,521,000

4,192",000
4,416,000
728,000

Since

July 1.

Bushels.

1919-1920.

Since

July 1.

1920-1921.

Week

April 9.

Bushels.
343,125,000 263,520,000

160.000 —

59,367,000156,855.000
47,530,000' 80,205,000!
9,276,000
230.0001 1,911,0001

Bushels.

1,231,000
1,376,000
274,000

174.000

15,857,000459,688,000502,491.000; 3,055,000

Since

July 1.

1919-1920.

Since

July 1.

Bushels. Bushels.

31,037,000 2,500,000
7,190,000
89,457,000102,252,000

3,053,000 1,750,000

130,737,000 106,502,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Apr. 9 1921 was as follows:
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, GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley,

United States— bush. bush. bush. bush. : bush.
New York 325,000 711,000 658,000 24,000 224,000
Boston..... 175.000 5,000 2.000.
Philadelphia 350.000 1,457,000 192,000 7,000 6,000
Baltimore.. 893,000 3,078,000 373,000 861,000 181,000
Newport News. 287,000
New Orleans 2,169,000 684,000 160,000 34,000 115,000
Galveston 2,559,000 . AAAA AAAAA; 136,000 A-AA
Buffalo 557,000 1,710,000 1,478,000 ...... 121,000
Toledo-..-..--.-.- 493,000 264,000 457,000 30,000 2,000
Detroit 62,000 27,000 139,000 22,000 —A—
Chicago....- 951,000 13,045,000 12,052,000 30,000 155,000
Milwaukee - - 69,000 1,610,000 559,000 51,000 105,000
Duluth — 2,491.000 936,000 5,012,000 490,000 34,000
Minneapolis —— 3,941,000 403,000 9,353,000 42,000 1,044,000
St. Louis— ----- 137,000 1,065,000 606,000 5,000 8,000
Kansas City-.— - ——— 1,615,000 4,407,000 883,000 26,000
Peoria.-—--------- 1,000 510,000 75,000 , ......

Indianapolis-—.— 89,000 461,000 327,000 2,000
Omaha —595,000 1,886,000 1,0S4,000 42,000 11,000
On Lakes — 580,000 ....—

Total April 9 1921— .17,877,000 32,716,000 33,416,000 1,804,000 2,006,000
Total April 2 1921 18,463,000 33,000,000 33,986,000 1,790,000 2,260,000
Total April 10 1920 44,281,000 5,504,000 8,788,000 9,265,000 3,819,000
Total April 12 1919 77,015,000 2,681,000 20,995,000 17,386,000 13,173,000
Note.—Bonded grain not included above: Oats, 16,000 bushels New York, 50,000

Buffalo, 2,000 Duluth: total, 68,000 bushels, against 120,000 bushels in 1920: and
barley, New York, 100,000, Duluth, 1,000: total, 101,000 bushels, against 80,000 in
1920. . . . "
Canadian— A 'A

Montreal- 221,000 149,000 555,000 3,000 82,000
Ft. William & Pt. Arthur.21,715,000 — 14,746,000 3,272,000
Other Canadian — 154,000 —1,201,000 ...... 149,000

Total April 9 1921——22,090,000 149,000 16,502,000 3,000 3,503,000
Total April 2 1921.—22,285,000 162,000 16,145,000 v 3,000 3,296,000
Total April 10 1920—.11,191,000 16,000 4,104,000 4,000 2,129,000
Total April 12 1919 42,742,000 61,000 5,442,000 6,000 671,000
Summary— X

American —... ——17,877,000 32,716,000 33,416,000 1,804,000 2,006,000
Canadian 22,090,000 149,000 16,502,000 3,000 3,503,000

Total April 9 1921 22,090,000 32,865,000 49,918,000 1,807,000 5,509,000
Total April 2 1921--40,748,000 33,162,000 50,131,000 1,793,000 5,556,000
Total April 10 1920—-55.472,000 5,520,000 12,892,000 19,269,000 5,948,000
Total April 12 1919--.119,757,000 2.742,000 26,437,000 17,392,000 13,844,000

Canadian Bank Clearings.-—The clearings for the week
ending April 7 at Canadian cities, in comparison with the
same week in 1920, show an increase in the aggregate of 9.6%.

Clearings at—

Canada—
Montreal ——...

Toronto - — . ——

Winnipeg —— .

Vancouver— . .. -. _ . -.

Ottawa..— ...------

Quebec - AA -—-—-

Halifax....-.-
Hamilton. -

31. John_-------- - --.
London — - - -—— -.

Calgary
VictoriaAAA
Edmonton _ _ _. -.

Regina— - ■

Brandon..-_...J-.-.
Lethbridge. . . ... - - -.

Saskatoon.-A-AA-,
Brantford
Moose Jaw.... - - - --.

Fort William
Sew Westminster
Medicine Hat—-.—.
Peterborough ...—
3herbrooke . A

Kitchener—-,

Windsor. -- -...-.-...

Prince Albert—..—..
Moncton ——_-•

1Week ending April 7.

1921.

S

129,336,566
101,390,103
46,721,418
*10,294,341
10,862,476
6,819,552
4,035,528
6,789:693
2,819,133
4,761,993
7,616,531
*1,474,461
*3,076,006
4,346,947
*492,471
*476,108

*1,458,093
1,444,720
*993,989
*519.949

725,875
*326,328
1,201,951
*701,036
1,119,659
3,075,674
*386,022

1,460,^57
Total Canada-. — ---- 353,266,623 322,301,356

1920.

108,718,415
95,463,233
37,968,620
13,570,479
10,565,626
6,158,588
4,166,558
7,372,671
2,905,136
3,814,508
7,138,904
2,110,551
4,909,573
3,418,600
631,166
760,086

1,873,656
1,345,067
1,623,091
805.163
547,186
418,826
922.164

1,016,704
1,290,984
2,373,510
412,291

Not incl. in

Inc. or

Dec. 1919.

+ 18
+ 6
+ 23
—24

+ 2
+ 10
—3

—7

—3

+24
+ 6

—30

—37

+ 27
-—22

—37
—22

+ 7
—38
—35

+32
—22

+30
—31
—13

+ 29

.9!102

-6.3
total

,331,556
,272,866
,394,970
,714,291
,544,175
,226,619
,800,496
,148,175
,462,573
,045,743
,478,013
,143,521
,139,628
.363,611
580,188
758,775
,875,680
969,753
,402,162
618,588
472,414
435,875
710,136
915,484
782,583
,149,339
410,966

1918.

S

94,054,721
67,676,368
49,849,166
10,546,615
6,448,697
4,394,805
3,763,674
5,213,839
2,472,730
2,599,261
7,024,958
2,422,635
4,140,319
3,887,058
636,897
950,760

2,018,129
903,044

1,467,023
635,801
421,146
482,619
685,992
878,929
664,192

"

327,375

+9.6 281,148,160 275,566,753

* Previous week s figures; current returns missing.

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
2—First National Bank of liana, County of Maui, Terri¬

tory of Hawaii . Capital _ -A—_A-_—AA--. _— - - §50,000
Correspondent: Joseph Herrscher, liana, Maui, Terri¬
tory of Hawaii.

6—The First National Bank of Haraden. N. Y. Capital.. 25,000
Correspondent: Dr. M, D. McNaught. Haihden, • +

7——The First National Bank of Zeigler, 111. Capital 35,000
Correspondent: Dr. L. V. Gates, Zeigler, 111.
The American National Bank of Spokane, Wash. Cap-
ital A 200,000

Correspondent: F. M. Goodwin, 1110-1111 Old National
Bank Building, Spokane. Wash. ,

8—The Miami Beach First National Bank, Miami Beach,
Fla. Capital — 50,000

Correspondent: F. R. Humpage, Miami Beach, Fla.
The First National Bank of Excelsior, Minn. Capital-. 25,000
Correspondent: E. B. Murphy, Excelsior, Minn.
The First National Bank of Trout dale, Va. Capital— 25.000
Correspondent: W. B. Perkins, Troutdale, Va. . ,

9—The Peoples' National Bank of Nocona, Texas. Capital 50,000
Succeeds the Nocona National Bank. Nocona, Texas.
Correspondent: G. M. Utt, Nocona, Texas.

APPLICATIONS TO ORGANIZE APPROVED.

6—The Public National Bank of Houston, Texas. Capital_S500,000
Correspondent: Aug. De Zavala, 1319 Rice Hotel, Hous-
ton, Texas..' A.

7—The Peoples' National Bank of North Belle Vernon, Pa.
Capital 100,000
Correspondent: Dr. E. Cj. Phillips, North Belle Vernon,

CAAAV Pa. A'AA ■ A. AAA-
APPLICATIONS TO CONVERT RECEIVED.

April] 4—The First National Bank of Coulterville, 111. Capital.- $25,000
Conversion of the First State Bank ofCoulterville, 111.
Correspondent: J. E. Carlton, Cashier, First State Bank,

■>+;■ Coulterville, 111. ' - -, :--A AAA - -

APPLICATIONS TO CONVERT APPROVED.

April 5—AThe Andalusia National Bank, Andalusia, Ala. Capital_$200,000
Conversion of the Bank of Andalusia, Ala.
Correspondent: R. N. McLeod, Andalusia, Ala.

April

April'

April]

April]

April]

April

April

CHARTERS ISSUED.

April 5—11,952—The First National Bank of Grant Park, 111.
Capital l 25,000
Conversion of the Citizens' State Bank of Grant Park,

111. President, August Buchmeyer; Cashier, P. A.
Hubbell.

April 7—11,953—The First National Bank of Roosevelt, N. Y.
Capital 25,000

President, Charles E. Whitehouse; Cashier, Peter
Stephen Beck. IN¬

CORPORATE EXISTENCE EXTENDED.

5,782—The American National Bank of Mt. Carmel, III., until April •!
1941.

5.780—The First National Bank of Savannah, Mo., until April 5 1941
5,789—The National Bank of Ionia, Mich., until April 8 1941.
5.781—The First National Bank of Sweetwater, Texas, until April 10 194T

CORPORATE EXISTENCE RE-EXTENDED.

2,516—The Merchants' National Bank of Defiance, Ohio, until April C ' I
CONSOLIDATIONS.

April 7.
10,687—The First National Bank of Calipatria, Cal.; capital stock

$50,000; and
11,240—The Farmers' & Merchants' National Bank of Calipatria,

Cal., capital stock $50,000, consolidated under provi¬
sions of the Act of Nov. 7 1918, under the charter and
corporate title of "The First National Bank of Cali¬
patria" (No. 10,687), with capital of $100,000

VOLUNTARY LIQUIDATIONS,

i April 6.
9,705—ThelCalexico National Bank, Calexico, Cal. Capital.__.$100,000

To take effect Mar. 5 1921. Liq. Com., hoard of direc¬
tors, Calexico National Bank, Calexico, Cal. Assets
purchased by the First National Bank of Calexico, Cal.

April 8.
11,530—The First National Bank of Keenesburg, Colo. Capital.. 25,000

To take effect April 1 1921. Succeeded by the First State
Bank of Keenesburg, Colo. Liquidating Agent, First State
Bank of Keenesburg.

April 9.
11,315—The Liberty National Bank of Stuart, Okla. Capital. ___ 25,000

To take effect Mar, 23 1921. Liquidating Agent, C. G.
Witte, Stuart, Okla. Assets purchased by the Stuart
State Bank, Stuait, Okla.

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. Muller & Sons, New York:

Price.Shares. Stocks.
25 Postal Life Insur., $10 ,

each $llKlper sh.
193 Morana Inc., 1st pref—$10 per sh,
250 West Side Auto Sheet Metal

Wks., Inc., $10 each $70 lot
50 Sixth Avenue RR_ -__S11]% per sh
50 Am. & Brit. Secur., com.

tr. ctfs $13 lot

42,095 National Tin Corp., 50c.)

100 Kinney"oil & RefprefJ-$13,500
$1 each.. -A______—-. lot

100 Kinney Oil & Ref., com.,
<j£lX tJRClX

5,000 Alliance oil Refgi,"~$5
.. each AAA .-$300lot

Shares. Stocks. Price
55 Amcr. Cooked Food Ser-]

vice, pref
45 Amer. Cooked Food Ser¬

vice, common-.-
5 Miss Harman Brown, pref—
2 Bureau of Social Require¬

ments, pref.
5 Comstock-Haneock, Inc— lot
10 Lotus Magazine Foundation,

pref ——A-—A—aAA,
10 Theatre Francais des Etats-

Unis, Ltd., pref
10 TheWoman Patriot Publish.

Bonds—

$48,000 Lackawanna Terminal
Stores 1st 4s, 1942--.$7,500lot

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks: N $ per sh.

1 Webster & Atlas Nat. Bank.208
2 Naumkeag Steam Cotton. -.1971-2
10 Arlington Mills 95
25 Sharp Mfg., preferred- 100%
6 Ludlow Mfg. Associates----.141 %
3-5 Ipswich Mills, com., per 1-5- 1414
10 Worcester Cons. St. Ry.,

1st preferred 19
25 Waldorf System, 1st pref.,

$10 each.. —9%
30 rights Hamilton Mfg 37%-37%

Shares. Slocks. $ per sh,
13 Qulncy Mkt. C. S. & W.,

common 150-150141
5 Treinont Building Trust 52%
5 Turners Falls Pow. & Elec__ 84

1,000 Cortez Assoc'd Mines, $3 ea. 8c.
8 U. S. Envelope, common 129%
5 Mass. Elec. Cos. pref. ctf. dep.'

common stock only
1 Eastern Mass. St. Ry. opt.

warrant for adj. stock
$85 scrip Eastern Mass. St. Ry—

$22
lot

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per sh.
15 Great Falls Mfg... 142^-145
6 Nashua Manufacturing, com... 98
9 Merrimac Chemical, $50 each.. 77%
10 rights Hamilton Mfg 37%

By Messrs. Barnes & Lofland, Philadelphia:

Shares . Slocks. $ per sh.
3 rights Edison Elec. HI., Brock'n 3%
Bonds. Per cent,

.$2,000 Purity Ice 1st 7s, 1924 85

Shares. Slocks. , $ per sh.
372 Pottsville Gas, $50 each_... .22-25%
2 Fire Assoc. of Phil., $50 each. .315

100 Coinstoclc Tunnel, $2 each $4 lot
50 Phoenix Portland Cement,

pref., $5each-.- $250 lot
30 Third Nat'l Bank, Phil— 215
5 Nat. Bank of Commerce-.
10 Continental-Equit. T. &

$50 each—
20 Peoples' Trust, $50 each—
2 Hoimesburg Trust, $50 each--- 70%
2 Phil. County Fair Assoc .$10 lot
10 Edward G. Budd Mfg., pref-.- 78%
5 Bellefonte Central RR 7%

Bonds. Per cent.
$2,000 Rochester Ry. 1st cons. 5s,1930
$3,000 Southern Trac. 1st & coll.
5s, 1950, ctfs. of dep

$2,000 Am. Pipe Mfg. coll. 5s,
ser. A 1927 (certf.).

$3,000 Maryland Elec. Ry. 1st 5s,
1931 -. _ 80%

...128%
T.,

. —103%
. .44-44%

......... 74%

29%

55

Shares. Slocks. >, $ per sh.
$2,000 Terre II. Inds. & East. Trac.

5s 1945 57%
$3,000 Perm Cent." Lt.~& Pow. 1st
& ref. 5s, 1950 A— 83%

$3,000 Erie Lighting 1st 5s, 1967-- 73%
S3,000 Lehigh Val. Lt. & Pow. 1st

5s, 1943 A— 75
$5,000 Central Illinois Light 1st &
ref. 5s, 1943.-- - 05%

$100 Comstock Tunnel 1st inc $2 lot
$9,000 Nat. Gas, El. Lt. & Pow.
coll. tr. "B" 6s, 1931 34

$3,000 Conemaugh Power 1st 8s,1930 98
$2,000 United Rys. (United Pow,

<fe Trans.) coll. 4s, 1949 34+»
$5,000 Hale & Kilburn 6s - - - 00%
$5,000 Caddo Central Oil 6s, 1930. 54%
$5,000 Sun Co. deben. 6s, 1929 88%
$15,000 Crew Levick 1st s. f. 6s,

1931 - —A.-A--------- 85
$3,000 Ocean County Elec. 1st s. t.

6s, 1925-.. A 70

DIVIDENDS.

Dividends are now grouped in two separate tables. In the
first we bring together all the dividends announced^ the cur¬
rent 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 of Company.

Per

Cent.

When

Payable.

Books Closed.

Days Inclusive.

Street and Electric Railways.
Havana Elec. Ry., L. & P., com. & pref.

Miscellaneous.
Amer. Dist. Teleg. of N. J. (quar.)
American Radiator, common (quar.).—
Preferred (quar.)--..-- — —

Amer. Sumatra Tobacco, com. (quar.)—
Preferred - _ .

3

*1

$1
1%
*2

*3%
1%
*4

May 16

Apr. 29
June 30

May 16
May 1
Sept. 1
May 2
May 14

AaAAAaV--.

Apr. 21 to May 19

*Holders of rec. Apr. 15
Holders of rec. June 15a
Holders of rpc. May 2a
♦Holders of rec. Apr. 22
♦Holders of rec. Aug. 15
Apr. 21 to May, 1
♦Holders of rec. May 7

Atlas Powder, pref. (quar.) —

Bond & Mortgage Guarantee (quar.)._.
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Name of Company.

Miscellaneous CConcluded)
Burns Bros., common (guar.)
Preferred (quar.)

Canada Tea, Ltd., pref
Canadian Converters, Ltd., (guar.)
Charlton Cotton Mills (quar.).— _

Chic. Wllm. & Franklin Coal (guar.)..
Continental Guaranty Corp. (guar.)
Eastman Kodak, com. (guar.)..
Common (extra)..
Common (extra) „—— ..

Preferred (guar.)...—... .....—..

Edison Elec. 111. of Boston (guar.). 1
Elec. Bond & Share, com. (guar.)..
Preferred (guar.)— .............—

Elk Basin Consolidated Petroleum (gu.)
Fairbanks Co., 1st pref. (guar.)
Fisher Body Corporation, com. (guar.)—
Preferred (guar.).

Fort Worth Power & Light, pref . (guar.)
General Cigar, com. (guar.)n... ...

Preferred (guar.)
Debenture preferred (guar.) ...

Gillette Safety Razor (guar.)..___
Holt Mfg., 1st pref. (guar.)..
Ingersol1-Rand Co., corn. (guar
Kaufrnann Dept. Stores, com. (guar.)..
Louisiana Oil Refining Corp., com
Preferred Series A —— —

Preferred SefiesB..i...............
LowelI,Electric Light (guar.)————

McElwain (W. H.) Co., 1st pref. (gu.)..
Merrltt Oil Corp. (guar.)... ...

National Biscuit, common (guar.)
Preferred (guar.).. 2..

National Carbon, pref. (guar.) ....

New England Fuel Oil. ............

New River Co., preferred.....—.——

Nlpisslng Mines, Ltd. (guar.)—i—
Owens Bottle, common (guar.)....
Common (payable in common stock)..

Pacific Coast Co., 1st pref. (guar.)
Second preferred (guar.)....

Plant (Thomas G.) Co. (guar.)
Producers & Refiners Corp., com. (gu.).
Preferred (quar.)——.—.......—

Public Service Investment, pref. (quar.)
Revillon, Inc., pref. (guar.)__..........
Sierra Pacific Elec. Co., pref. (guar.)...
Standard Motor Construction
Stern Brothers, pref. (quar.).....
Stover Engine & Machine, pref. (guar.).
Union Tank Car, com. <fc pref. (guar.)..
United Eastern Mining (quar.)....
Vacuum Oil...
Woolworth (F. W.) Co., com. (quar.)..

Per
Cent.

*2A
MM
2

1M
*2

IA
2

*2A
*10
*5

3

2

VA
*\2Ac
2

$2.50
IK
1K
VA
mm
♦1M
$3
IK
2A
1

SO
$16
$5.50
*2M
IK
*2M
mm
*1M
2

5

*VA
3

*2

*/50
MM
*1

IK
12Mc
17Mc
VA
2

VA
2A
IK
*1K
MM
15
*3
*2

When

Payable.

May 16
May 2
Apr. 15
May 16
May 2
May
May
July
June

July
July
May
Apr. 15
May 2
May 2
May
May
May
May
May
June

July
June

May
Apr. 30
May 2
May 15
May 15
May 15
May 2
May 2
May 16
July 15
May 31
May 1
Apr. 25
(May 2
Apr. 30
June 1

June 1

May 1
May 1
Apr. 30
May 2
May 2
May 2
May 2
May 2
May 16
June 1

May 2
June 1

Apr. 28
May 31
June 1

Books Closest.
Days Inclusive.

♦Holders
♦Holders

Apr. 10
Holders
♦Holders
Holders

Apr. 28
Holders
♦Holders
♦Holders
♦Holders

Holders
Holders
Holders

♦Holders
Holders
Holders
Holders
Holders
Holders

♦Holders
♦Holders
Holders

Holders
Holders
Holders
Holders

Holders
Holders
♦Holders

Holders
♦Holders
♦Holders
♦Holders
Holders
Holders
♦Holders

Apr. 19
♦Holders

♦Holders
♦Holders
♦Holders

Holders
Holders
Holders
Holders

Holders

Holders
Holders

Holders
♦Holders
♦Holders
Holders
♦Holders

♦May 3

of rec.

of rec.

to

of rec.

of rec.

of reci
to

of rec.

of rec.
of rec.

of rec.

of rce.

of rec.

of rec.

of rec.

of rec,

of rec.

of rec.

of rec.

of rec,
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rep.
of rec.

of rec.
of rec.

of rec,

of rec.

of rec.

of rec.
of rec,
to

of rec,
of rec,

of rec.
of rec,

of rec,

of rec,

of rec.

of rec.

of rec.

of rec.

of rec.

of rec,

of rec.
of rec.
of rec.
of rec.

to

May 2
Apr. 22
Apr. 15
Apr. 30
Apr. 11
Apr 25
May 1
May 31
Apr. 30
May 31
May 31
Apr. 15
Apr. 13
Apr. 18
Apr. 15
Apr. 20a
Apr. 21«
Apr. 21a
Apr. 21
Apr. 23
May 24
June 24

Apr. 30
Apr. 20
Apr. 15a
Apr. 20
Apr. 30a
Apr. 30a
Apr. 30a
Apr. 18
Apr. 15
Apr. 30
June 30

May 17
Apr. 20
Apr. 15
Apr. 20
Apr. 28
May 16
May 16
Apr. 23
Apr. 23
Apr. 16
Apr. 20
Apr, 20
Apr. 15a
Apr. 20
Apr. 15
Apr. 11
May 16a
Apr. 20
Mar, 5

Apr. 8a
May 2
May 19

Below we give the dividends announced in previous weeks
and not yet paid. This1 list does not include dividends
announced this week.

Name of Company.

Railroads (Steam).
Atch. Topeka & S. Fe. com. (guar.)
Cleve. Clno. Chic. & St. L., pref. (qu.)—
Delaware Lackawanna & West. (quar.),.
Great Northern (guar.)—
Great Northern Iron Ore Properties....
New York Central RR. (guar.)
Norfolk & Western, adj. pref. (quar.)—
Northeru Pacific (guar.).. v.-^—-
Pere Marquette, prior pref. (guar.)——
Pittsburgh & West Virginia, pref. (quar.)
Reading Company, common (quar.)

Street and Electric Railways.
Cape Breton Elec. Co., Ltd., pref
Carolina Power & Light, com. (quar.)-..
Duquesne Light, preferred (guar.)
Milwaukee Ei. Ry. & Lt., pref. (qu.)._.
Montreal Tramways (guar.)
Philadelphia Co., common (guar.)
Six per cent cumulative preferred

West Penn Power, 7% cum. pref. (qu.).
West Penn Tr. & Wat. P., pref. (quar.).
Preferred (acc't accum. dividend)——

York Rys., preferred (guar.)------

Banks.
Corn Exchange (quar.).—

Miscellaneous.
Allied Chem. & Dye Corp., com. (No. 1)
Aliis-Chalmers Mfg., com. (guar.).....
Amalgamated Sugar, 1st. pref. (quar.)..
American Bank Note, common (quar.)—
American Cigar, common (quar.)
American Coal (guar.)
American Gas & Electric, pref. (guar.)..
American Glue, common (guar.)
American lee, common (guar.)
Preferred (quar.) _ - - —

Am.La France Fire Eng..Inc.,com.(au.).
Amer. Light & Trac., common (quar.)—
Common (payable In common stock)—
Preferred (quar.)

Amer. Shipbuilding, common (quar.).—
Common (extra)-
Preferred (quar.) l,

Amoskeag Mfg. (quar.)__i_—,
Art Metal Construction (quar.)
Extra

Associated Dry Goods, common (quar.).
First preferred (guar.).
Second preferred (guar.)

Associated Oil (guar.)..
Atlantic Refining, pref. (guar,)..
Austin, Nichols & Co., Inc., pref. (qu.)
Barnhart Bros. & Splndler
First and second pref. (quar.)

Barnsdall Corp., classes A & B (guar.)—
Boston & Wyoming Oil (No. I)
Extra —;

British Columbia Fish. & Pack. (quar.).
Brown Shoe, pref. (quar.)---—-- ...

Butler Bros. (guar.). — —

Canada Cement, Ltd., common (guar.).
Canada lion Foundries, Ltd., pref
Cartier, Inc., pref. (quar.)
Cential Cupey Sugar, com. (quar.) —

Prefened (qunr.)__
Chicago Pneumatic Tool, com. (qu.)
Cities Service, Bankers' Shares (mthly.).
Common and preferred (monthly)
Common (payable in common stock)..
Preferred B (monthly)

Commonwealth Edison Co. (guar.)
Consolidation Coal (guar.),

Per
Cent.

*1A
IK
5

IK
$2

IK
1

IK
IK
1A
2

*3

A
IK
VA
2 V,
75c

$1.50
IK
IA
hlK
62Ac.

When

Payable.

June 1

Apr. 20
Apr. 20
May 2
Apr. 18
May 2
May 19
May 2
May 2
May 31
May 12

May
May
May
Apr.
May
Apr.
May
May
May
May
Apr.

May 2

$1 May 2
1 May 16
2 May 1

$1 May 16
*2 May 2
$1 May 2
1A May 2
4 May 2
1 Apr. 25
1A Apr. 25
2A May 16
1 May 2
n May 2
1A May 2
IK May 2
2 K May 2
IK May 2
*1A May 2
*15c. Apr. 30
*10c. May 31
1 May 2
1A June 1

IK June 1

1A Apr. 25
IK May 2
IK May 1

IK Apr. 30
62Ac Apr. 30
♦3 Apr. 25
♦7 Apr. 25
1A May 21
IK May 1
3A May 2
IA Apr. 16
2 Apr. 28
IK Apr. 30
2 May 2
IK May 2
2 Apr. 25
35c. May 2

May 1
flK May 1
A May 1

♦2 May 2
1A Apr. 30

Books Closed.
Days Inclusive.

♦Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

♦Holders
Holders
Holders
Holders

Holders

Holders
Holders
Holders
Holders
Holders
Holders

of rec.

of rec.
of rec.

of rec.

of rec.
of rec.
of rec,
of rec.
or rec.

of rec.
of rec.

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.
of rec.

of rec.
of rec.
of rec.

of rec.

May 6a
Apr. la
Apr, 9a
Apr. 2a
Mar. 29a

Apr, la
Apr. 30a
Mar. 18a

Apr, 14a
May 6a
Apr. 19a

Apr. 15a
Apr. 15
Apr. la

Apr. 20a
Apr. 15
Apr. la
Apr. la
Apr. 21
May 2
May 2
Apr. 20a

Holders of rec. Apr. 30

Holders
Holders
Holders
Holders

♦Holders
Apr. 12
Holders
Holders
Holders
Holders
Holders

Apr. 13
Apr. 13
Apr. 13
Holders
Holders
Holders
♦Holders
♦Holders
♦Holders
Holders
Holders
Holders
Holders
Holders
Holders

Holders
Holders
♦Holders
♦Holders
Holders
Holders
Apr. 16
Holders
Holders
Holders
Holders
Holdets
Holders
Holders
Holders
Holders
Holders
♦Holders
Holders

of rec.
of rec.
of rec
of rec.

of rec.
to

of rec.
of rec.
of rec.

of rec.

of rec.
to

to

to

of rec.
of rec.
of rec.
of rec.
of rec.

of rec.
of rec.
of rec.
of rec.
of rec.

of rec.
of rec.

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

to
of rec.
of rec.
of rec.
ot rec.

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

Apr. 15a
Apr. 25a
Apr. 16a
May 2a
Apr. 15
May 2
Apr. 16
Apr. 16a
Apr. 8a
Apr. 8a
May 3a
Apr. 27
Apr. 27
Apr. 27
Apr. 15a
Apr. 15a
Apr. 15a
Apr. 7
Apr. 8
Apr. 8
Apr. 16a
May 14a
May 14a
Mar. 2 la

Apr. 15
Apr. 15a

Apr. 25a
Apr. 7a
Apr. 9

Apr. 9
May 9
Apr. 20a

May 2
Mar. 31a
Apr. 15a
Apr. 15
Apr. 15a
Apr. 15a
Apr. 15a
Apr. 15
Apr. 15
Apr. 15

Apr. 15

Apr. 15
Apr. 16a

Name of Company.

Miscellaneous (Concluded)
Co-n Products Refining, common (qua
Common (extra) j

Cosden & Co., com., no par stock (qua
Common ($5 par value)-..

Cramp (Wm.) & Sons S. & E. Bldg. (q
Crucible Steel, com. (guar.)
Dartmouth Mfg., common (extra)
Diamond Match (guar.).-. /,
Dome Mines (quar.)
Dominion Coal, pref. (guar.)—,

duTout (E. I.) de Nemours <fc Co.-
Debenture stock (quar.).l

Preferred (guar.).;
du Pont Chemical, com. & pref. (guar.).
Eastern Potash Corp., pref. (guar.)
Edison Elec. III. (of Brockton) (guar.)..
Electrical Securities, preferred (guar.)..
Elgin National Watch (quar.)——.
Elk Horn Coal Corp., pref. (quar.)
Eureka Pipe Line (quar.) ——

Exchange Buffet Corp. (quar.)
Fajardo Sugar (quar.).—------------
Famous Players-Lasky Corp.. pf. (qu.).
Federal Sugar Refg., com. (guar.)J
Preferred (quar.)—

Firestone Tire <fc Rub. 7% pref. (quar.)
Garland Steamship——---——..
General Motors Corp., com. (guar.)
Preferred (quar.)———

Six per cent debenture stock (quar.)—
Seven per cent debenture stock (quar.)

Goodrich (B F.) Co.. pref. (guar.).
Harbison-Walker Refrac., pref. (guar.).
Harris Bros. & Co., pref. (guar.)
Hodgman Rubber, preferred (quar.)
Holly Sugar Corp., pref. (quar.)
HuppMotorCar Corp., com. (quar.)
IllirioisNorthein Utilities, pref. (quar.).
Indiana Pipe Line (quar.)——_——_
International Nickel, pref. (quar.) —

Kayser (Julius) & Co.
First and second preferred (quar.)

Kelly-Springfield Tire, com. (quar.)
Eight per cent preferred (quar.) —

Kelsey Wheel, pref. (quar.)
Kress (S. H.) & Co., com. (quar.)......
Lima LocomotiveWorks, pref. (quar.)..
Loew's Incorporated (quar.)
Lcose-Wlles Biscuit, 2d pref. (quar.)
MacArthur Concrete Pile & Foundation
Pref. (for 3 mos. end. Mar. 31 1921)..

Maple Leaf Milling, Ltd., com. (guar.).
Preferred (quar.)__— .

Mason Tire & Rubber, pref. (quar.)—-

Massaehusetts Gas Cos., com. (guar.)..
May Department Stores, com. (guar.)..
Common (quar.).—
Preferred (quar.)..—
Preferred (quar.)... —,

Miami Copper (quar.)
Middle West Utilities, pref. (quar.)—
Midwest Refining (quar.)
Extra —, — :L ...—.

Motor Wheel Corp., preferred (quar.)—
Mountain States Power, pref. (quar.)..
Muilins Body Corp.. common (quar.)—.
Nat. Enameling & Stamping, com. (qu.)
Common (quar.)
Common (quar.)
Preferred (quar.)
Preferred (quar.)
Preferred (quar.)—

New Jersey Zinc (quar.)
New Jersey Zinc (quar.)—. —....

Normal Oil (quar.1 —————————

Northern States Power, pref. (quar.).._
Oklahoma Natural Gas (quar.)—
Ontario Steel Products, common (quar.)
Preferred (quar.)
Preferred fquar.). ..... ... ...

Oriental Navigation, 1st pref. (quar.)—
Peerless Truck & Motor, com. (quar.)..
Common (quar.)
Common fquar.)...—.

Penraans, Limited, common (quar.)....
Preferred (quar.).— . — ...—...

Phillips-Jones Corp., pref. (quar.)
Pittsburgh Coal, common (quar,).^—„
Preferred (quar.)._

Prairie Oil & Gas (quar.)
Extra

Prairie Pipe Line (quar.) —

Pub. Serv. Corp. of No. Ills., com.(qu.).
Preierred (quar.) .....—— _.——.

Quaker Oats, pref. (quar.)—————

Republic Iron & Steel, com. (quar.)
Russell Motor Car, com. & pfd. (quar.).
Salt Creek Producers Association (quar.)
Shaffer Oil & Refining, pref. fquar.)-—.
Smith (Howard) Paper Mills, Ltd.,
Common (quar.)
Preferred (quar.) ——

Spalding (A. G.) & Bros., 1st pref. (qu.).
Secoud preferred (quar.).———

Standard Oil (Neb.), in stock.
Steel Co. of Canada, com. & pref. (qu.).
Superior Steel, common (quar.) :
First and second preferred (quar.)

Texon Oil & Land (quar.) -

Tonopah Mining of Nevada
Transatlantic Coal (quar.)
Truscon Steel (payable in stock)
Union Oil of California (quar.)
Extra ..... —

United Cigar Stores, com. (monthly)—
United Drug, first preferred (quar.)

Second preferred (quar.)
United Gas Improvement, pref. (quar.).
United Paper Board, pref. (quar.)
United Verde Extension Mining (quar.).
U. S. Automotive Corp.. pref. (quar.)—
U.S. Rubber, com. (quar.)..
First prcfe.red (quar.) ,—- -

U. S. Glass (quar.) —;
Ventura Cons. Oil Fields (quar.) —

Warner (Charles) Co. of Del., com. (qu.)
First and second preferred (quar.)——

Westinghouse Air Brake (quar.)
Westingbouse Elec. & Mfg.. com. (quar.)
Wrigley (Wm.) Jr.. Co., com. (monthly)
Common (monthly)

Per When

Cent. Payable.

1 Apr. 20
Apr. 20

62Ac. May 2
12Ac. May 2

1 Apr. 20
2 Apr. 30
10 May 2
2 June 15
25c. Apr. 20
IK May 1
1A May 1

1A Apr. 25
1A May 2
IK May 2
*20c. May 5
IK May 24
2A May 2
IK May 2
2 May 2
IA June 10
3 May 2
*2 Apr. 30
*2A May 2
2 May 2
IK May 2
1A May 2
1K May 15

10 May 10
25c. May 2
IA May 2
VA May 2
IK May 2
1K July 1

IA Apr. 19
IK May 1
*2 May 1
IK May 1
25c. May 1 1

*1A May 2
$2 May 14
IA May 2

IK May 1
PS May 2
2 May 16
IK May d2
1 May 2
IK May 1
50c. May 1
1K May 1

2 May 1
3 Apr. 18
IK Apr. 18
IK Apr. 25
IK May 2
*2 J une 1

*2 Sept. 1
*1K July 1
*1K Oct. 1
50c. May 16
VA May 14
1 May 2
1 May 2
2 May 16
IA Apr. 20
2 May 1
IA May 31
IA Aug. 31
1A Nov. 30

IK June 30

IK Sept. 30
IK Dec. 31
2 May 10
2 Aug. 10
4 A Apr. 26
1K Apr. 20

$2 Apr. 20
2 May 16
1H May 15
IK Aug. 15
*2 Apr. 25
♦50c. June 36
*50e. Sept.30
*50e. Dec. 31
2 May 16
1 A May 2
IK May 1
IK Apr. 25
IA Apr. 25
3 April 30
3 Apr. 30
3 Apr. 30
*1K May 2
♦1A May 2
IA May 31
IA May 2
IK May 1
30c. Apr. 30
K Apr. 25

2 Apr. 20
2 Apr. 20
*1K June 1
*2 June 1
*e200 May 16
IK May 2
VA May 2
2 May 16
5c. Apr. 16
5c. Apr. 21
15c. June 15

eoO Apr. 25
*2 Apr. 23
*1 Apr. 23
1 Apr. 25
A May 2
IA June 1

87Ac June 15

VA July 15
25c. May 2
IK Apr. 21
2 Apr. 30
2 Apr. 30
1 Apr. 25
50c. May 2

50c. Apr. 20
IK Apr. 28
$1.75 Apr. 30
$1 Apr. 30
50c. May 1
60c. June 1

Books Closed.
Days Inclusive.

Holders
Holders

Holders
Holders

Apr. 6
Holders

Holders
Holders

Holders

Holders

Apr. 16

of rec.
of rec.

of rec.
of rec.
to

of rec.

of rec.
of rec.
of rec.

of rec.
to

Holders of rec.
Holders of rec.

Holders of rec.
♦Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Apr. 23 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.
♦Iloldere of rec.

Holders of rec.

Holders of rec.
♦Hoideis of rec.
Holders of rec.
Holders of rec.

Holders
Holders
Holders
Holders

Holders
Holders
Holders

Holders

Holders
Holders
Holders

Holders
Holders

♦Holders
Holders
Holders
Holders
Holders
Holders
Holders

Holders

Holders
Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

Holders

Holders
Holders

Holders
Holders
Holders

Holders

Holders

Holders
Holders
Holders
♦Holders
♦Holders

Holders
Holders
Iloldeis
Holders
Holders

Holders
Holders

Holders
Holders
Holders
Holders

Apr. 1
June 1
Holders

Holders

Holders

Holders

Holders
Holders

Holders

Hoideis
Holders

Holders
Holders

Holders
Holders

Holders
Holders
Holders
Holders

Holders

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec.
of ree.
of rec.
of rec.
of rec.

of rec.
of rec.
of rec.

of rec

bfiec.
of rec.

of rec.

of rec.
of rec.
of rec.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec.
of rec.

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

of rec.

of rec.
of rec,
of rec.

of rec.
of rec.
of rec.

of rec.

of rec.
of rec.
of rec.
of rec.
of rec.
of rec,

of rec,

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

cf rec.
of rec,
to

to

of rec,

of rec,

of rec.

of rec.
of rec.

of rec,

of rec,
of rec,

of rec,

of rec.
of rec.

of rec,
of rec.

cf rec.
of rec.
of rec.

of rec.

of rec.
of rec.

of rec,

Apr. 4a
Apr. 4a
Mar. 31a

Mar. 31a

Apr. 20
Apr. 15a
Apr. 15
May 31c
Mar. 31a
Apr. 12
May 1

Apr. 9
Apr. 20a
Apr. 20a
Apr. 25
Apr. 30
Apr. 14a
Apr. 22a
May 2
June la

Apr. 15
Apr. 9
Apr. 18
Apr. 15a
Apr. 22a
Apr. 22a
May la
Apr. 25
Apr. 15a
Apr. 15a
Apr. 15a
Apr. 15a
June 21

Apr. 9a
Apr. 10
Apr. 15
Apr. 15
Apr. 15a
Apr. 20
Apr. 23
Apr. 18a

Apr. 25a
Apr. 15a
May 2a
Apr. 21a
Apr. 20a
Apr. 15a
Apr. 16a
Apr. 19a

Apr. 21
Apr. 3a
Apr. 3a
Mar. 31

Apr. 15
May 16
Aug. 15
June 15

Sept. 15
May 2a
Apr. 30
Apr. 15a
Apr. 15a
Apr. 30a
Mar. dla

Apr. 16a
May 11a
Aug. 11a
Nov. 10a
June 10a

Sept. 10a
Dec. 10a

Apr. 30
July 30
Mar. 31a
Mar. 31
Mar. 25a .

Apr. 30

Apr. 30
July 30
Mar. 31
June 1

Sept. 1
Dec. 1

May 5
Apr. 21
Apr. 20a
Apr. 8a
Apr. 8a
Mar. 31a
Mar. 31a
Mar. 31a

Apr. 16
Apr. 16
May 2a
Apr. 22a
Apr. 16
Apr. 15a
Mar. 31a

Apr. 9
Apr. 9
May 18
May 18
Apr. 15
Apr. 9
Apr. 15a
May 2a
Mar. 31

Apr. 7
June 19

Apr. 5a
Apr. 9
Apr. 9
Apr. 1 la
Apr. 15a
May 16a
May 31a
July la
Apr. 5a
Mar. 31a

Apr. 15a
Apr. 15a
Apr. 16a
Apr. 15
Mar. 31a

Mar. 31a
Mar. 31a

Mar. 31a

Apr. 25
May 25

• From unofficial sources, t The New York Stock Exchange has ruled that stock
wlii not be quoted ex-dlvldend on this date and not until further notice, a Transfer
books not closed for this dividend. 5 Less British Income tax. a Correction
e Payable in stock. / Payable In common stock. o Payable In scrip. b On acoount
of accumulated dividends, i Payable in Liberty or Victory Loan bonds.

m Payable In 6% preferred stock.
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THE CHRONICLE

Transactions at the New York Stock Exchange daily
weekly and yearly.—Brought forward from page 1595.

Boston Clearing House Banks.—-We give below a sum¬

mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.Railroad,
AC.,

Bonds.

Slate, Mun
& Foreign
Bonds.

Week ending
April 15 1921

Stocks
V. S.
BondsShares. Par Value, Changes from

previous week.
March 26

1921,
Saturday ..

Monday ...
Tuesday...
Wednesday
Thursday..
Friday

Total

Circulation _ 2,602,000 Inc. 1,000 2,601,000 2,607,000
Loans, disc'ts & investments. 567,439,000 Dec. 7,843,000 575,282,000 583,014,000
Individual dcpo3itb, incl. U. S 378,956,000 Inc. 2,961,000 375,995,000 379,363,000
Due to banks 89,482,000 Inc. 5,030,000 84,402,000 83,188,000
Time deposits... _. _. 20,719,000 Inc. 106,000: 20,613,000 20,615,000
United States deposits. 17.585,000 Dec. 751,000 18,336,000 18,532,000
Exchanges for Clearing House 13,366,000 Dec. 1,519,000 14,885,000 11,686,000
Due from othei banks. 50.S22.000 Inc. 1,109,000! 49,713.000 48,494,000
Cash in bank and F. R. Bank 42,170,000 Inc. 1,728,090: 40,442.00C 46,148,000
Reserve excess in bank and |
Federal Reserve Bank 1,123,000 Inc. 870,000 244,OCO 5,292,000

Statement of New York City Clearing House Banks
and Trust Companies.-—The following detailed statement
shows the condition of the New York City Clearing House
members for the week ending April 9. The figures for the
separate banks are the averages of the daily results. In the
ease of totals, actual figures at end of the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURNS.

(Stated in thousands of dollars—that is, three ciphers 000 omitted.)

Week ending April 15Sales at

New York Stock

Exchange.

Stocks—No. shares...
Par value. _

Bank shares, par
Bonds.

Government bonds...
State, mun., &c., bds.
RR. and misc. bonds..

Total bonds

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Net
Capital. Profits

Philadelphia, Loans,
Discount
Invest¬

ments,
&c.

CLEARING
HOUSE

MEMBERS.
(.000 omitted.)
Week ending
April 9 1921.

Baltimore,Boston Reserve

with

Legal
Deposi¬
tories.

Natl

Bank
Circu•

la-
lion.

Week ending

April 15 1921

Net
Demand

Deposits.
Shares . Bond Sales,Shares.. Bond Sales Shares . Bond Sales .

Natl, Feb. 21
State, Feb. 28
Tr.Cos..Feb .28

Saturday ..
Monday...
Tuesday...
Wednesday
Thursday..
Friday

Total....

New York City Non-Member Banks and Trust Com¬
panies.—Following is the report made to the Clearing House
by clearing non-member institutions which are not included
in the "Clearing House Returns" in the next column:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars—that is, three ciphers [000] omitted.)

Loans,
Dis¬

counts

Invest■

ments,
ACi

Net

Capital.I Projits Net

Demand

De¬

posits.

Nat'l
Bank
Circu¬
lation.

CLEARING
ffON-MEMBERS

Reserve

with

Legal
Deposi¬
tories.

Nat.bks.Feb.21
State bk8.Feb28
Tr. cos. Feb. 28

Week ending

April 9 1921.

Average Average AverageMembers of
Fed'I Res. Bank.
Battery Park Nat.
Mutual Bank
W. R. Grace A Co.
Yorkvllle Bank...

Average Average Average
9 S $ $
1,561 11,180 233 1,599
790 10,987 306 1,635
980 4,672 38 416
731 15,894 578 1,414

TotaL^—w——
State Banks.

Not Members of the
Fed'I Reserve Bank.
Bank of Wash Hts.
Colonial Bank

Total
Trust Companies
Not Members of the
Fed'I Reserve Bank.
Mechanics Tr, Bay

Grand aggregate.. 3,300
Comparison previous week

Gr'd aggr. Apr. 2 3,300
Gr'd aggr. Mar.20 3,300
Gr'd aggr. Mar. 19 3,300
Gr'd aggr. Mar.l2l 3,300

a U. S. deposits deducted, $674,000.
Bills payable, rediscounts, acceptances and other liabilities, S405.000
Excess reserve. $309,480 increase.

Week ending April 9 1921
March 26
1921.

Two cipher8 (00) omitted, Members of Trust
F.R.System Companies Total,

Capital j-

Surplusand profits....
Loans, dlsc'ta A investm'ts.
Exchanges for ClearingHouse
Due from banks
Bank deposits
Individual deposits
Time deposits
Total deposits..
U. 8. deposits (not included)
Reserve with legal deposit's.
Reserve with F R. Bank...
Cash In vault*. ...

Total reserve and cash held.
Reserve required ...

Exoess rec. A cash in vault..

* Cash in vaults not counted as reserve for Federal "Reserve members,
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statements of reserve position of clearing house banks
and trust companies.

Averages.

Cash

Reserve

in Vault.

Reserve

in

Depositaries
Total

Reserve.

a

Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks....

State banks*._
Trust companies

Total April 9-..L
Total April 2—-
Total Mar. 26
Total Mar. 19. ...

9

, 6,715,000
2,276,000

. —I""1"'*
$

485,740,000
4,251,000
4,496,000

9
485,740,000
10,966,000
6,772,000

%

478,453,470
9,726,300
6,703,650

$

7,286,530
1,239,700

68,3.50

8,991,000
8,981,000
9,033,000
8,881,000

494,487,000
498,285,000
492,020,000
506,071.000

503,478,000
507,266,000
501,053,000
514,952,000

494,883,420
496,138,480
490,930,110
500,023,580

8,594,580
11,127,520
10,122,890
14,928,420

Actual Figures.

Cash

Reserve

in Vault.

Reserve

in

Depositaries
Total

Reserve.

b

Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks....

State banks*.
Trust companies....

Total April 9
Total April 2
Total Mar. 26
Total Mar. 19....

9

6,629,000
2,240,000

9
470,023,000
4,403,000
4,568,000

9

470,023,000
11,032,000
6,808,000

%

475,648,720
9,869,400
6,676,200

9
5,625,720
1,162,600
131,800

8,869,000
8,912,000
9,036,000
8,881,000

478,994,000
509,002,000
490,184,000
490,164,000

487,863,000
517,914,000
499,220,000
499,045,000

492,194,320
503,628,700
491,558,960
495,604,970

4,331.320
14,285,300
7,661,040
3,440,030

* Not members of Federal Reserve Bank.

a This is the reserve required on net demand deposits in the case of State banks
and turst companies, but in the case of members of the Federal Reserve banks
includes also amount of reserve required on net time deposits, which was as follows:
April 9, 85,819,490; April 2, $5,648,430: Mar. 26, $5,770,440: Mar. 19, $5,761,860.
b This Is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank
includes also amount of reserve required on net time deposits, which was as follows:
April 9, $5,832,360; April 2, $5,648,430; Mar. 5, $5,726,520; Mar. 19, $5,764,470.

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 Iloase, as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)

Differences from
k April 9. previous week.

Loans and Investments $608,163,600 Inc. $3,304,100
Gold 7,439,400 Inc. [535,900
Currency and bank notes 17,268,100 Inc. 542,500
Deposits with Federal Reserve Bank of New York.. 52,340,000 Inc. 69,600
Total deposits.. = .... 647,526,800 Inc. 10,566,300
Deposits, eliminating amounts due from reserve de¬
positaries, and from other banks and trust com¬

panies in N.-Y. City, exchanges and U. S. deposits. 596,049,000 Inc. 9,863,900
Reserve on deposits . 108,249,100 Inc. 901,500
Percentage of reserve, 21.4%.

RESERVE.
■ --Stale Banks -—Trust Companies-—

Cash in vaults ....*$26,751,300 16.49% $50,296,200 14.70%
Deposits In banks and trust cos.... 9,462,500 05.83% 21,739,100 06.36%

Total.. $36,213,800 22.32% $72,035,300 21.06%

* Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on April 9 were $52,340,000.
k The Equitable Trust Co. is no longer included in these totals, it having become

a member of the Clearing House and being now Included in the statement of the
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 House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House, are as follows:

combined results of banks and trust companies
greater new york.

in

Week ended—
Loans and

Investments.
Demand

Deposits.

•Total Cash
in Vaults.

Reserve in

Depositaries.

Feb. 5
$

5,699,889,500
5,636,439,700
5,590,2.56,100
5,568,707,800
5,567.907,300
5,532.610,200
5,550,054,700
5,510.254,000
5,476,446,500
5,452,354,600

9

4,451.067,800
4.376.232.700
4,351.241,600
4,314,472.300
4,346,190,400
4,348,258,100
4.346,242,100
4,287,160,600
4,331,583,100
4,330,421,000

9
113,040,800
115,406,100
112.140,300

tUO,570.800
110,483,900
116,277,500
112,487,400
113,236,200
112,091,100
112,919,500

9
576,805,000
690,687,400
587,986,600
583,456,400
583,800,900
580,586,000
589,418,800
572,716.000
582,003,500
578,028,600

Feb. 11
Feb. 19
Feb. 26
Mar. 5
Mar. 12
Mar. 19
Mar. 26....
Apr. 2
Apr. 9

* This item includes gold, silver, legal tenders, national bank notes and Federal
Reserve notes, t Corrected figures.

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business April 8 1921, in
comparison with the previous week and the corresponding
date last year:

April 8 1921. April 1 1921. April 9 1920.
Resources— $ $ S

Gold and gold certificates 226,696,642 214,187,232 95,412,000
Gold settlement fund—F. r. Board 56,687,759 131,931,877 58,364,000
Gold with foreign agencies. ..... 41,390,000

Total gold held by bank 283,384,401 346,119,110 195,166,000
Gold with Federal Reserve Agent 299,594,278 300,114,878 314,749,000
Gold redemption fund ..... 36,000,000 36,000,000 27,000,000

Total gold reserves... 618,978,679 682,233,988 536,915,000
Legal tender notes, silver, &c 151,271,781 151,207,447 104,905,000

Total reserves 770,250,460 833,441,435 641,820,000
Bills dlscounted:Secured by Government
war obligations—for members. 342,652,932 335,628,113 581,209,000

342,652,932 335,628,113 581,209,000
All other—For members 304,323,597 288,430,207 180,887,000

304,323,597 288,430 277 180,887,000
Bills bought in open market 34,491,622 42,184 691 163,848,000

Total bills on hand 681,468,152 666,242,921 925,944,000
U. S. Government bonds 1,255,400 1,255,400 1,457,000
U. 8. Victory notes .... 50,000
U. 8. certificates of Indebtedness—
One-year (Pittman Act) 56,276,000 £6,276,000 59,276,000
All others 5,000,302 1,424,303 54,737,000

Total earning assets 743,999,854 725,198,624 1,041,464,000
Bank premises 4,708,259 4,708,259 3,094,000
5% redemp. fund agst. F. R. bank notes 1,839,710 1,916,060 3,112,000
Uncollected items 111,608,732 115,590,008 145,260,000
All other resources 3,252,755 3,062,003 976,000

Total resources 1,635,659,772 1,683,916,392 1,835,726.000
Liabilities— :7 ■. . ' v.,..y

Capital paid in 26,488,350 26,488,350 23,736,000
Surplus 56,414,456 56,414,456 45,082,000
Government deposits 5,921,075 10,096,096 444,000
Due to members—Reserve account 631,534,782 659,619,673 720,474,000
Other deposits, incl. foreign Govt, credits 17,432,585 15,776,227 44,485,000

Total deposits 654,888,442 685,491,996 765,403,000
F. R. notes in actual circulation 776,790,590 783,461,075 835,554,000
F. R. bank notes in circul'n—net liability 24,537,200 26,544,200 38,660,000
Deferred availability Items 78,077,187 87,749,969 109,713,000
All other liabilities 18,463,547 17,766,345 17,378,000

Total liabilities 1,635,659,772 1.683,916,392 1,835,726,000
Ratio of total reserves to depost and ============ ============ ============
F. R. note liabilities combined.. -t,.,' <• 53.6% 56.7% 41.0%

Ratio of reserves to F. R. Notes in cir¬
culation after setting aside 35% against
deposit Liabilities. 69.7% 75.8% 46.2%
Contingent liability on bills purchased
for foreign correspondents. 12,122,023 12,116,711 16,187,837

Note.—In conformity with the practice of the Federal Reserve Board at Washing¬
ton, method of computing ratios of reserves to liabilities was changed beginning with
the return for March 18. Instead of computing reserves on the basis of net deposits—
that Is, including in the total of deposits "deferred availability items" but deducting
"uncollected items"—the new method is to disregard both amounts and figure the
percentages entirely on the gross amount of the deposits. For last year, however,
the computations are on the old basis.
Reserve percentages of one year ago are calculated on basis of net deposits and

Federal Reserve notes in circulation.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 9.
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. *or each of the twelve banks. The Federal Reserve Agents' Accounts (third table following) gives details regarding
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says:

,As the resuit of a further increase of $17,600,000 in gold reserves and of
.,20,600,000 in total cash reserves, together with a decline of $43 900 000
in deposit liabilities and of $14,200,000 in Federal Reserve note circulation
the reserve ratio of the Federal Reserve banks shows a further rise from
52.4 to 53.5%. These are the principal developments indicated by theFed eral Reserve Board s weekly bank statement issued at close of business
April $ 1921."
All classes of bills on hand show reductions for the week: paper secured bv

war obligat/ons by $14,700,000; other discounts by $45,200,000, and ac¬
ceptances bV $18,900,000. No change in the holdings of Pittman certifi¬
cates is reported for the week, while those of all other Treasury certificatesincreased by $3,300,000. As a consequence of these changes, total earning
assets show a reduction of $75,600,000, and stood on April 8 at $2 537 600 -

000, compared with $3,422,000,000, the peak figure for 1920, reported forOct. 15 of that year. 1

Of the total holdings of $936,000,000 of paper secured by United States
Government obligations, $610,000,000, or 65.2%, were secured by Liberty
bonds, $257,200,000, or 27.5%, by Victory notes, and $68,700,000, or
7.3%, by Treasury certificates, compared with $608,600,000, $268,200,000
and $73,900,000 shown the week before. Discounted bills held by the
Cleveland Reserve Bank include $12,400,000 of bills discounted for the
Dallas Bank, compared with $14,800,000 the week before, while acceptance
holdings of the Cleveland and San Francisco banks are shown inclusive of
about $200,000 of bank acceptances purchased from the New York Bank,
compared with about $500,000 shown on the previous Friday.
Government deposits show a reduction of $34,000,000 for the week and

members' reserve deposits a reduction of $10,500,000, while other deposits
increased by about $600,000. In addition to the reduction of $14,200,000
in Federal Reserve note circulation noted above, there is also shown a de¬
cline for the week of $2,600,000 in Federal Reserve bank note circulation.

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business Aril 8 1921.

April 8 1921. April 1 1921. Mar. 25 1921. Mar. 18 1921. Mar. 111921. Mar. 41921. Feb. 25 1921. Feb. 18 1921. April 9 1920.

RESOURCES.
Gold and gold certificates
Gold settlement fund, F. R. Board
Gold with foreign agencies

Total gold held by banks
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserve

$

313,322,000
504,061,000

S

299,485,000
497,790,000

$

291,960,000
609,913,000

9

266,431,000
*513,672,000

9
254,276.000
528,216,000

$
234,353,000
526,499,000

9

217,335.000
630,104,000

S

210.978.000
511,751,000

$

183,117,000
368,724,000
112,781,000

817,383,000
1,306,949,000
139,678,000

797,275,000
1,300,345,000
148,819.000

801.873,000
1,245.507,0C0
163,385.000

*780,003,000
1,257,807,000
167,729,000

782,492,000
1,240,570,000
164.844,000

760,852,000
1,236,560,000
165.678,000

747,439,000
1,234,181,000
158,693,000

722,729.000
1,260.546.000
149,377,000

664,622,000
1,173,125,000
119,743,000

2,264,010,000 2,246.439,000 2,210,765,000 *2205,539,000 2,187,906,000 2,163,090.000 2.140.313,000 2,132,652,OOO11,957,490,000

Digitized for FRASER 
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Legal tender notes, silver, &c

Total reserves....... .

Bills discounted.
Secured by U. S. Govt, obligations..
All other

Bills bought in open market.....

Total bills on hand....... ..._

0. S. Government bonds ..........
0.8. Victory notes
U. 8. certificates of Indebtedness:
One-year certificates (Fittman Act) —
All other .......... ....

Total earning assets .........

-Bank' premises...........L.... .

6% redemp. fund agst. F. R. bank notes
Gold abroad in custody or in transit
Uncollected Items
All other resources. ......

Total resources

LIABILITIES.
Capital paid In
Surplus.............................
Government deposits .......

Due to members, reserve account
Other deposits, tool. for'n gov't credits..

Total deposits.....................
F. R. notes in actual circulation
F. R. bank notes in circulation—net Ilab.
Deferred availability items
Al] other liabilities. .......——.......

Total liabilities
Ratio of gold reserves to deposit and
F. R. note liabilities combined

Ratio of total reserves to deposit and
F. R. note liabilities combined

Ratio of gold reserves to F. R. notes In
circulation after setting aside 35%
against deposit liabilities ...

Distribution by Maturities—
1-15 days bills bought In open market.
1-15 days bill discounted
1-15 days U. S. certlf. of Indebtedness -

16-30 days bills bought In open market.
16-30 days bills discounted.
16-30 days U. 8. certlf. of indebtedness.
81-00 days bills bought in open market.
31-60 days bills discounted
31-60 days U. S. certlf. of Indebtedness.
01-90 days bills bought In open market .

61-90 days bills discounted
61-90 days U. 8. certlf. of indebtedness.
Over 90 days bills discounted
Over 90 days certlf. of indebtedness

Federal Reserve Notes—

Outstanding ...

Held by banks.. — ...........

In actual circulation

Amount chargeable to Fed. Res. agent
In hands of Federal Reserve Agent

Issued to Federal Reserve banks.....

How Secured—
By gold and gold certificates.
By eligible paper....................
Gold redemption fund...
With Federal Reserve Board.

Total

tt'ieihle paper delivered to F. R. Agent.

April 8 1921. April 1 1921. Mar. 251921. Afar. 181921. far. 111921. Afar. 4 1921. Feb. 26 1921. Feb. 18 1921. April 9 1920.
■ $

217,824,000
S

214,792,060
S

211,212,000
S

209,250,000
$ 'X'.A

210,018,000
9

212,673,000
9

216,686,000
9

220,338.000 129,816,000

2,481,834,000

936,021,000
1,218,731,000
103,607,000

2.461,231,000

950,688,000
1,263.907,000
122,491.000

2,421,977,000

1,010,373,000
1,276,275,000
123,056,000

♦2414,789,000

1,000.386,000
1,224,533,000
122,780,000

2,397,924.000

1,005,977,000
1,362,473,000
146.608,000

2,375,763,000

981,840,000
1,359,665.000
164,004,000

2,356,999.000

1,003,975,000
1,392,279,000
170.503,000

2,352,990,000

990,182,000
1,374,226,000
166,874,000

2,087,306,000

1,410,069,000
957,469,000
422,241,000

2,258,359,000
25,547,000

19,000

247,375,000
6,303,000

2,337,086,000
25,720,000

19^00

247,375*000
2,983,000

2,409,704,000
25,847,000

1»,000

254,375,000
2,490.000

2,347,699,000
25,845,000

'19,000

254,375,000
30,576,000

2,515,058,000
25,847,000

19,000

1 255.687.000
1

2,505,509,000
25,848,000

19,000

267,693.000

2.566.757,000
25.849,000

19.000

261.610,000

2,531,282,000
25,848.000

19,000

261.750,000

2,789,779,000
26,798,000

68,000

/ 259,375,000
\ 80,544,000

2,537,603,000
21,002,000
11,647,000

544,255,000
11,454,000

2,613,183,000
20,651,000
11,856,000

♦554~315~G00
•11.200.000

2,692.435,000
- 20,522.000

12,068,000
3,300,000

593,640,000
9,225,000

2,658 514,000
20,465,000
12,428,000
3,300,000

716,882.000
9,891,000

2,796.611,000
20,193,000
12.728,000
3,300.000

605,758,000
9,145,000

2,789,069,000
19,733,000
12,199,000
3,300,000

♦631.957.000
8,580.000

2,854,135,000
19,469,000
12,159,000
3,300,000

607.422,000
7,617,000

2,818,908.000
19,309,000
12,114,000
3,300,000

641,661,000
7,739.000

3,156,564,000
12,104,000
12,481,000

792,502^000
6,915,000

5,607,795,000

101,226,000
202,036,000
48,053,000

1,661,938,000
35,325,000

5,672,436,000

101.137,000
202,036,000
82,099,000

1,672,402,009
34.732.000

■5.753.167,000

101.113,000
202,036,000
114,685,000

1,674,536,000
51,666,000

♦5836,269,000

101,058,000
202,036,000
58,789,000

1,677,774,000
38,072,000

5,845,659.000

101,003.000
202,036,000
81.521,000

1,731,429.000
30,776,000

♦5,840601000

100,805,000
202,036,000
66,941,000

*1,705364000
♦24.064.000

5,861,101,000

100,790,000
202,036,000
62,984,000

1,722.919.000
23,305,000

5,856.021,000

100,740,000
202,036,000
61,516,000

1,720,855,000
24,609.000

6,067,872,000

• ;.;v "'-'v V ;

91,160,000
120,120,000
8,777,000

1,850,960,000
100,605,000

1,745,316,000
2,893,964,000
167,152,000
445,108,000
52.993,000

1,789,233,000
2,908,153,000
169,722.000
451,270,000
50.885,000

1,840,887,000
2,930,729,000
175.490,000
454,279,000
48,633,000

1.774,635,000
2,962,880,000
179,250,000
•570,347,000
46,063,000

1,843,726,000
3.005,840,000
182.087.000
467.221,000
43,746.000

1,786,369,000
3,042,611,000
185,109,000
*482,385.000
41,226,000

1,809,208,000
3,051,706.000
189,325.000
469,811,000
38,225,000

1,806.980,000
3,037,444,000
193,431,000
479,799,000
35,591,000

1,960,342,00
3,080,217,00
190,157,00
575,412,00
50,464,00

5,607,795,000

48.8%

53.5%

64.7%

5,672,436,000

47.9%

52.4%

63.1%

5,753,167,000

46.3%

50.8%

60.7%

♦5836,269,000

46.5%

51.0%

•60.5%

5,845,659.000

a46.4%

a50.9%

a59.9%

*5,840601000

046.2%

a50.8%

a59.3%

5,861,101,000

a45.3%

a49.9%

058.1%

5,856,021,000

045.5%

a50.3%

a58 5%

6,067,872,000

a40.4%

a43.3%

a48.0%

$

35,245,000
1,246,667,000

6,425,000
28,108,000
217,566,000
4,500,000
31,135,000
402,366,000
4,563,000
9,119,000

248,446,000
8,945,000
39,707,000
229,245,000

■ $
42,852,000

1,287,221,000
6,959,000
32,125,000
224,009,000

A 4,000,000
34.510,000
393,659,000
5.108.000
13,004,000

269,649,000
7.722.001

40,057,000
226,569,000

$
47,033,000

1,362,700,000
6,424,000
25,264,000
234,427,000
4,621,000
36,510,000

369,200,000
6,555,000
14,249,000

278.2G4.000
7,255,000
42,057,000
232,010,000

$
49,120,000

1,355,122,000
31,424,000
24,977,000
227,479,000
4,627,000
35,343,000
359,303,000
6,576,000
13,340,000

242,118,000
4,640,000

40,897,000
237,684,000

$
65,097,000

1,448.142,000
7,646,000

33,486,000
248,885,000
3.500,000
34,805.000
381,720,000
9,518,000
13,220.000

247,096,000
5.602.000
42,607,000
229,421,000

$

72,745,000
1,444,440,000

11.971.000
31,769,000
222,698,000
3,100,000
43,302,000
375,018,000
9,518,000
16,188,000

255,707,000
4,513,000
43,642,000
228,591,000

I
63,335,000

1,455,023.000
8,324,000
44,213,000
222,558,000
4,407,000
43,348,000
397,788,000
9,036,000
19,607,000

283,234,000
5,350,000
37,651.000
234,393,000

S
50.848.000

1,444.358,000
6,323,000
54,172,000
223,858.000
7,581,000
44,526,000
389,479,000
6,949,000
17,328,000

266,151,000
6,813,000
40,562.000
234,093,000

98,706,000
1,423,906,000

78,676,000
73,770,000
201,049,000
3,500,000

185,719,000
492,013,000
3,540,000
64,046,000
226,436,000
10,614,000
24,134,000
243,589,000

3,246,061,000
352,097,000

3,263,111,000
354,958,000

3,294,876,000
364,147,000

3,310,900,000
348,020,000

3,337,009,000
331,169,000

3,346,989,000
304,378,000

3,348,473,000
296,767,000

3,349,950,000
312,506,000

3,327,614,000
247,397,000

2,893,964,000 2,908,153,000 2,930,729,000 2,962,880,000 3,005,840,000 3,042,611,000 3,051,706,000 3,037,444,000 3,080,217,000

4,060,545,000
814,484,000

4,084,382,000
821,271,000

4,097,318,000
802,442,000

4,105,419,000
794,519,000

4,131,424,000
794,415,000

4,135,883,000
788,894,000

4,146,930,000
798.457.000

4,158,802,000
808,852,000

3,698,392,000
370,778,000

3,246,061,000 3,263,111,000 3,294,876,000 3.310,900,000 3,337,009,000 3,346,989,000 3,348,473,000 3,349,950,000 3,327,614,000

233,852,000
1,939,112,000
120,988,000
952,109,000

233,853,000
1,962,766,000
106,157,000
960,335,000

226,386,000
2,049,369,000
104,511,000
914,610,000

227,386,000
2,053,093,000
116,071,000
914,350,000

227,386,000
2,096,439,000
115,694,000
897.490,000

227,386,000
2,110,429,000
109,120,000
900,054,000

227,386,000
2,114,292,000
113,359.000
893*436,000

227,386.000
2.089,404,000
113,831,000
919,329,000

254,531,000

2,154,489,000
112,194,000
806,400,000

3,246,061,000 3,263,111,000 3,294,876,000 3,310,900,000 3,337,009,000 3,346,989,000 3,348.473,000 3,349,950,000 3,327,614,000

2,216,539,000 2,278,462,000 2,359,723,000 2,295,178,000 2,462,717,000 2.450,543.000 2,512,232,000 2,471,746,000 2,715,965,000
'

•Revised flguree.

a Calculated on the old basis of net deposits—that is, after deducting from gross deposits "uncollected items," but Including also In the gross deposits "deferred avaU-
ablllty items." The new method is to disregard both of these—see matter printed In Italics in Introductory remarks on Page 1255 In "Chronicle" of March 26.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 8 1921

Two cipher8 (00) omitted.
Federal Reserve Bank of—

RESOURCES.
Gold and gold certificates...
Gold Settlement Fund, F. R. B'd

Total gold held by banks.....
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserves ...

Legal tender notes, silver, &c__.

Total reserves
Bills discounted: Secured by Gov¬

ernment obligations (a)
All other

Bills bought in open market (b)._

Total bills on hand
U. 8. Government bonds.
U. 8. Government Victory notes
U. 8. certificates of indebtedness:
One-year ctfs. (Pittman Act) ..
Allother

Total earning assets.
Bank premises t

5% redemption fund against
Federal Reserve bank notes...

Uncollected items
All other resources

Total resources.....
LIABILITIES.

Capital paid in
Surplus
Government deposits
Due to members, reserve account
Otb. deposits, incl. for Govt.cred.

Total deposits
F. R. notes in actual circulation.
F. R. bank notes in circulation—
Net liability

Deferred availability items..
All other UabUltles

Boston. New York. Phlla. Cleveland. Richmond Atlanta. Chicago. St. LoulS. Minneap. Kan.CUy. Dallas. San Fran. Toted.

9
7,506,0
52,963,0

9
226,697,0
56,688,0

$
3,275,0
55,231,0

9 ,'
6,710.0
84,000,0

$
3,405,0
20,228,0

$

5,435,0
13,667,0

9
21,073,0
105,539,0

$
3,315,0
27,185,0

9

8,351,0
13,756,0

$
2,623,0
28,521,0

9
7,040,0
6,287,0

, 9
17,892,0
39,996,0

S -

313,322,0
504,061,0

60,469,0
157,459,0
17X76,0

283,385,0
299,594,0
36,000,0

58,506,0
128,495,0
11,837,0

90,710,0
196,347,0
5,360,0

23,633,0
45,777,0
9,754,0

19,102,0
54,892,0
6,897,0

126,612,0
165,299,0
25,161,0

30,500,0
57,504,0
5,242,0

22,107,0
26,095,0
3,908,0

31,144,0
35,161,0
4,174,0

13,327,0
19,108,0
4,121,0

57,888,0
121,218,0
10,048,0

817,383,0
1,306,949,0
139,678,0

2.35,104,0
15,038,0

618,979,0
151,272,0

198,838,0
3,027,0

292,417,0
3,4' 7,0

79,164,0
4,516,0

80,891,0
5,129,0

317,072,0
13,103,0

93,246,0
10,248,0

52,110,0
633,0

70,479,0
3,399,0

36,556,0
5,329,0

189,154,0
2,683,0

2,264,010,0
217,824,0

250,142,0

54,361,0
69,371,0
6,405,0

770,251,0

342,653,0
304,324,0
34,492,0

201,865,0

102,335,0
29,698,0
15,680,0

295,864,0

59,991,0
77,751,0
19,161,0

8.3,680,0

49,688,0
65,454,0
2,243,0

86,020,0

54,355,0
64,053,0

727,0

330,175,0

127,644,0
270,348,0
9,298,0

103,494,0

35,993,0
48,513,0
1,380,0

52.743,0

13,648,0
58,548,0

73,878,0

34,738,0
64,895,0

170,0

41,885,0

11,305,0
51,887,0

21,0

191,837,0

49,250,0
113,889,0
14,030,0

2,481,834,0

936,021,0
1,218,731,0
103,607,0

130,137.0
550,0
5,0

20,436,0
352,0

681,469,0
1,255,0

56,276,0
5,000,0

147,713,0
1,434,0

28,280,0
735,0

156,903,0
834,0
10,0

23,799,0

117,385,0
1,233,0

12,260,0
1,0

119,135,0
114,0
3,0

l(i,664,0
1,0

407,290,0
4,489,0

38,612,0
19,0

85,886,0
1,153,0

13,068,0
30,0

72,196,0
116,0

8,480,0

99,803,0
8,867,0

1.0

10,320,0

63,273,0
3,979,0

8,300,0

177,169,0
1,523,0

10,880,0
165,0

2,258,359,0
25,547,0

19,0

247,375,0
6,303,0

151,480,0
3,269,0

1,072,0
38,255,0

505,0

744,000,0
4,708,0

1,840,0
111,609,0
3,252,0

178,162,0
501,0

1,300,0
50,323,0

539,0

181,546,0
1,733,0

1,239,0
47,851,0

655,0

130,879,0
1,640,0

602,0
44,1^8,0

709,0

135,917,0
730,0

566,0
22,934,0

527,0

450,410,0
2,828,0

1,930,0
69,829,0
1,782,0

100,137,0
626,0

523,o'
36,592,0

558.0

80,792,0
599,0

408,0
15,374,0

147,0

118,991,0
2,032,0

916,0
42,039,0

582,0

75,552,0
1,807,0

586,0
27,099,0
1,691,0

189,737,0
529,0

665,0
38,232,0

507,0

2,537,603,0
21,002,0

11,647,0
544,255,0
11,454,0

444,723,0

7,838,0
15,711,0
4,741,0

107,105,0
791,0

1,635,660,0

26.488,0
56,41*, ,0
5,921,0

631,535,0
17,432,0

432,690,0

8,600,0
17,010,0
2,354,0

104,043,0
889,0

528,888,0

10,963,0
20,305,0
4,404,0

138,965,0
780,0

261,628,0

5,328,0
10,561,0
2,046,0
56,442,0

! 457,0

246,694,0

4,049,0
'

8,343,0
5,131,0
43,222,0

369,0

856,954,0

14,172,0
28,980,0
6,047,0

237,127,0
2,315,0

2 1,930,0

4,437,0
8,346,0
2,578,0
63,732,0

695,0

150,063,0

3,500,0
6,980,0
4,129,0
44,714,0

523,0

238,438,0

4,488,0
9,159,0

•a 2,446,0
77,076,0

493,0

148,620,0

4,132,0
6,033,0
3,707,0
45,756,0

404,0

421,507,0

7,231,0
14,194,0
4,549,0

112,221,0
10,177,0

5,607,795,0

101,226,0
202,036,0
48,053,0

1,661,938,0
35,325,0

112,637,0
257,265,0

15,204,0
33,104,0
2,964,0

654,888,0
776,791,0

21,537,0
78,078,0
18,464,0

107,286,0
236,446,0

16,823,0
43,617,0
2,908,0

■

|

144,149,0
286,863,0

21,111,0
42,264,0
3,233,0

58,945,0
141,016,0

8,580,0
35,215,0
1,983,0

48,722,0
152,453,0

13,537,0
17,096,0
2,494,0

245,489,0
478,326,0

27,516,0
53,095,0
9,376,0

67,005,0
115,111,0

7,081,0
38,109,0
1,841,0

49,366,0
67,360,0

7,062,0
13,898,0
1,897,0

80,015,0
92,460,0

11,316,0
38,422,0
2,578,0

59,867,0
58,607,0

5,839,0
22,414,0
1,728,0

126,947,0
231,266,0

8,546,0
29,796,0
3,527,0

1,745,316,0
2,893,964,0

167,152,0
445,108,0
52,993,0

444,723|,0 1,635,660,0 432,690,0 528,888,0 261,628,0 246,694,0 856,954,0 241,930,0 150,063,0 238,438,0 148,620,0 421,507,0 5,607,795,0
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i Two ciphers (00) omitted.— Boston. New York. Fh.Ua. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneav. Kan.CUy. Dallas. San Fran. Total.

LIABILITIES (Concluded)
Ratio of total reserves to deposit
and F. R. note liabilities com¬

bined, per cent
Memoranda—Contingent liability
Discounted paper redlscounted
with other F. R. banks

Bankers' acceptances sold to other
F. R. banks without endorsem't

Contingent liability on bills purch.
for foreign correspondents.'...

(а) Includes bills discounted for
other F. R. banks, viz..

(б) Includes bankers' acceptances
Without their endorsement...

S

67.6

as endors

$

53.8

er on:

$

58.7

5

68.6

$

41.8 42.8

$

45.6

$

56.8

/ $

45.2

$

42.8

%

38.6

12,405,0

$

53.6

$

53.5

12,405,9

262,0

32,378,0

12,405,0

262,0

187,0

12,122,0

om other F.
25,0

50,0

3,808,0

25,0

1,472,0

16,0

v 2,336,0

bought fr

2,560,0

R. banks:

2,624,0

12,405,0

171,0

1,568,0 1,152,0 1,504,0

50,0

864,0 1,536,0 832,0

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS APRIL 8 1921.

Federal Reserve Agent at—

Resources— (In Thousands of Dollars)
Federal Reserve notes on hand .

Federal Reserve notes outstanding—
Pollateral security for Federal Reserve notes outstanding:

Gold and gold certificates
Gold redemption fund,.--.-.*. —

Gold settlement fund—Federal Reserve Board
Eligible paper/Amount required....—

{Excess amount held-

Total... — ——

Liabilities—
Net amount of Federal Reserve notes received from

Comptroller of the Currency _—

Collateral received from /Gold
Federal Reserve Bank {Eligible paper

Total...

Federal Reserve notes outstanding
Federal Reserve notes held by banks..

Federal Reserve notes in actual circulation 257,265

Boston New York Phila. Cleve. Richm'd Atlanta Chicago St. L. Minn. K. City Dallas San Fr. Total

?
104,010
270,436

$
268,000
920,431

S
26,540
261,043

$

42,270
313,895

$

25,689
147,162

%

75,805
160,206

S
153,200
514,014

$
28,320
138,509

%
11,890
69,896

S

4,600
101,318

S
28.859
02,709

$

45,301
286,442

$
814,484

3,246,061

5,600
21,859
130,000
112,977
17,160

176,924
16,670
106,000
620,837
32,948

13,106
115,389
132.548
5,040

23,775
17,572
155.000
117,548
39,012

2~,277
43,500
101,385
15,149

3,500
3,392
48,000
105,314
13,805

14",65.5
150,644
348,715
58,569

6,110
4,164
47,230
81,005
4,869

13,052
2,843
10,200
43,801
27,467

3,801
31 360

66,157
33,571

4,891
4,983
9,234
43,001
19,169

1

15,666
105,552
165,224
10,668

233,852
120,988
952,109

1,939,112
277,427

662,042 2,141,810 553,666 709,072 335,162 410,022 1,239,797 310,207 179,149 240,807 173,446 628,853 7,584,033

374,446
157,459
130,137

1,188,431
299,594
653,785

287,583
128,495
137,588

356,165
196,347
156,560

172,851
45,777
116,534

236,011
54,892
119,119

667,214
165,299
407,284

166,829
57,504
85,874

81,786
26,095
71,268

105,918
35,161
99,728

91,568
19,108
62,770

331,743
121,218
175,892

4,060,545
1,306,949

^,216,539

662,042 2,141,810 553,666 709,072 335,162 410,022 1,239,797 310,207 179,149 240,807 173,446 628,853 7,584,033

270,436
13,171

920,431
143,640

261,043
24,597

313,895
27,032

147,162
6,146

160,206
7,753

514,014
35,688

138,509
23,398

69,896
2,536

101,318
8,858

62 709
4,102

286,442
55,176

3,246,061
352,097

257,265 776,791 236,446 286,863 141,016 152,453 478,326 115,111 67,300 92,460 58,607 231,266 2,.893,964

Member Bank3 of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items
in the statement were given in the statement of Dec. 14 1917, published in the "Chronicle" Dec. 29 1917, page 2523.
STATEMENT SHOWINO PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE

BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS APRIL 1 1921.
reporting banks show a reduction of $80,000,000 for the week, and those
for the New York City members a reduction of $20,000,000.
Accommodation of reporting banks at the Federal Reserve banks de¬

creased from $1,764,000,000 on March 25 to $1,685,000,000 on April 1 and
constituted 10.6% of the banks'total loans and investments on that date,

Aggregate increases of $85,000,000 in demand deposits, due largely to
the flow of funds to the East from the interior of the country, accompanied
jby reductions of $79,000,000 in total accommodation at Federal Reserve
banks, are indicated in the Federal Reserve Board's weekly statement of
condition on April 1 of 822 member banks in leading cities.
As agairist an increase of $17,000,000 in loans secured by stocks and bonds,

the banks show reductions of $5,000,000 in loans secured by United States
Government obligations and of $52,000,000 in all other loans and discounts,
largely of a commercial character. For the New York City members, an
bicrease of $18,000,000 in loans secured by stocks and bonds and decreases
of $1,000,000 and $80,000,000, respectively, in loans secured by Govern¬
ment obligations and in all other loans are shown. Total loans and dis¬
counts are $40,000,000 less than the week before for all reporting member
banks, and $13,000,000 less for the New York City banks.
Member bank holdings of United States bonds and Victory notes show

a reduction of $7,000,000 for the week and the holdings of Treasury certifi¬
cates a reduction of $44,000,000, while other bonds, stocks and securities
on hand increased by $10,000,000. For the New York City members,
reductions of $1,000,000 in holdings of United States bonds and Victory
notes and of $11,000,000 in holdings of Treasury certificates, as against an
increase of $5,000,000 in other bonds, stocks and securities, are noted

compared with 11% the week before. Of the total reduction of $79,000,000
in accommodation, $72,000,000 represents the share of the New York City
member banks, whose total accommodation at the local Reserve bank was
reduced from $605,000,000 to $533,000,000, with a decline in the ratio o
accommodation from 11.7 to 10.3%.
Government deposits were $3,000,000 smaller than the week before,

while other demand deposits (net) increased by $85,000,000 and time de¬
posits declined by $7,000,000. For the New York City members, the
amount of Government deposits shows no change for the week, while other
demand deposits, as a consequence of the heavy flow of funds to New York
City, show an increase of $115,000,000, and time deposits were reduced by
$7,000,000.
Reserve balances at the Federal Reserve banks show an increase of $3,-

000,000 for the week for all reporting banks and an increase of $24,000,000
for the New York City members, while cash in vault declined by $14,000,-
000, $5,000,000 ofwhich represents theshare of the New York City banks.

As a consequence of the above changes, total loans and investments of all
1. Data for all reporting member banks In each Federal Reserve District at close of business April 1 192!.

Three ciphers (000) omitted.

Federal Reserve District

Number of reporting banks
Loans and discounts, Including bills re

discounted with F. R. bank:
Loans sec. by U. 8. Govt, obligations..
Loans secured by stocks and bonds..
All other loans and discounts.....—.

Total IoanH and discounts... .

U. S. bonds
U. 8. Victory notes

,U. S. certificates of indebtedness
Other bonds, stocks and securities..

Total loans, dlsc'ts <fc Investments, lncl.
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 F. R. Bank:
Secured by U. 8. Govt, obligations...
All other

Bills redlscounted with F " bank:
Secured by U. 8. Govt <>»,ligations.—
All other

Boston. New York1, Philadel. Cleveland. Richm'd.

49 112

S $
44,419 337,568
194,103 1,242,761
650,530 3,055,694

58

68,829
206,921
406,774

S I
63,165'
347,898,
699,223

84

28,577
116,664
335,069

889,052 4,636,023:
33,041
6,024
11,046

123,807

300,557
82,889
131,452
738,506

1,062,970 5,889,427
72,211
21,256
713,447
168,432
24,749

25,026

17,253
79,238

606,488
98,068

4,663,402;
452,5601
170,639

224,015

84,128
277,098

682,5241
44,068
10,072
14,793
156,322

907,779
69,713
15,770

631,704
39,620
35,935

44,101

31,216
41,716

,110,286
97,141|
20,4661
16,059,

281,663,

480,310
60,571
7,711
6,138
52,100

1,525,615
93,169,
28,626'
845,926)
433,368
29,938.

35,1211
36:

606,830
33,348
14,049

316,352
118,486
8,147

28,014

7,038 3,562
66,809 41,679

Atlanta.

43

S

24,037
56,186
318,942

Chicago.

113

^2,922
432,181

1,354,552

399,165
39,570
3,094
1,915

36,395

480,139
27,516
10,780

231,423
142,355
2,060

26,628
95

8,228
33,688

1,879,655
77,628
33,346
26,055
341,921

2,358,605
,169,572
51,401

1,229,868
657,258
25,010

.66,523
3,500

19,181
235,425

St. Louis. Minneav.

37

$

23,667
120,993
330,417

475,077
28,667
2,221
1,152

65,519

572,636
40,138
8,473

311,837
143,138
6,527

17,165

5,026
37,666

35

$

13,243
48,223
222,453

283,919
16,684
1,243
1,602
19,659

323,107
19,475
6.508

182,673
69,513
4,156

4,551
357

547

27,028

Kan. City

82

$
22,206
73,945
398.804

Dallas.

52

%

7,730
37,456
221,141

494,955
35,988
3,179
3,778
53,351

591,251
39,885
12,309

379,199
101,201
4,091

17,993

3,469
40,990

266,327
37,487
1,895
1,720
10,731

Han Fran. Total

82269

3
29.088
150,604
781,954 8,775,553

755,451
3,027,935

961,64612,558,939
99,374 870,776
18,059 190,199
15,671 231,381
171,444 2,051,418

318,1601,266,194 15,902,713
20,794
9,965!

198,721!
60,040
1,835

70,797
23,264
566,021
539,256
12,678

9,288 27,596 526,021
100, 580 4,668

1,263,106
300,469

10,270,573
2,925,227
325,765

755;
17,293'

2,935
72,656

183,338
971,286

2. Oata of reporting member banks In Federal Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) omitted.
New York City. City of Chicago. All F.R. Bank Cities. F. R. Branch Cities. AllOtherReport .Bks. i Total.

Apr. 1. Mar. 25. Apr. 1. Mar. 25. Apr. 1. Mar. 25. Apr. 1. Mar. 25.| Apr. 1. Mar. 25. Apr. 1 '21.Mar. 25,21 Apr. 2 '20.

Number of reporting banks..
Loans and discounts, lncl. bills redls¬

counted with F. R. Bank:
Loans sec. by U. S. Govt, obllg'ns
Loans secured by stocks & bonds.,
All other loans and discounts

Total loans and discounts
U. 8. bonds

p. 8. Victory notes ... ....

U. 8. certificates of Indebtedness...
Other bonds, stocks & securities
Total loans & dlsc'ts, & Invest's,
incl. bills redisc'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. 8. Govt, obligations.__
All other

Bills redlscounted with F. R. Bank:
Sec. by U. 8. Govt, obligations..
All other

Ratio of bills payable <fc rediscounts
with F. R. Bk. to total loans and
Investments, per cent

71

S ' ' ■

312,000
1,081,193
2,743,151

72

1 S

313,365
1,062,760
2,773,443

52

S

65,769
312,004
862.235

52

S

66,514
317,285
861,567

285

S

553,228
2,112,481
5,777,019

286

S
558.372

2,098,604
5,810,968

216

$
113,637
487,750

1,566,362

216

S

113,772
490,012

1,580,600

321

$

88,586
427,704

1,432,172

321

$ '

87,773
422,536

1,436,182

822

S

755,451
3,027,935
8,775,553

823' 811

S I S
759,917: 1,154,228

3,011,152i 3,158,943
8,827,750, a

4,136,344
256,997
72,957
125,810
564,161

4,149,5681,240,008
258,022 19,899
73,172': 12,219
136,580' 9,121
559,099' 146,622

1,245,366
19,867
-12,877
12,182
146,613

8,442,728
435,479
105,742
162,694

1,127,186

8.467,944
434,371
106,926
197,238

1,121,154

2,167,749
220,253
49,693
36,546
575,412

2,184.3841,948,462
219,228; 215,044
50,901 34,764
42,930' 32,141

576,1271 348,820

1,946,491 1G,558,939
221,257; 870,776
34,860 190.199
34,678 231,381
344,499 2,051,418

12,598,819! a
874,856' 861,096
192,6871 203,988
274,8*±6! 540,806

2,041.780, a

5,156,269
563,146
86,837

4,178,969
289,931
165,208

201,745

82,163
2-x9,089

10.3

5,176,441
539,619
92,258

4,063,690
297,158
165,20S

233,609

92,678
279,103

11.7

1,427,869
121,119
29,649
855,044
314,611
13,098

20,856
3,500

11,087
158,487

13.6

1,436,905
126,402
31,306
885,903
313,991
14,157

21,618
2,800

11,135
146,447

12.7

10,273,829
930,502
172,604

7,176,034
1,360,168
262,243

336,073
3,500

149,497
703,275

11.6

10,327,633
915,112
181,909

7,082,263
1,365,683
264,424

382,197
2,800

164,272
721,541

12.3

3,049,653
182,994

1 57,995
1,611,320
915,763
37,623

128,340
830

23,991
137,007

9.5

3,073,570 2,579,231
195,963; 149,610
60,003; 69,870

1,622,2491,483,219
916,1611 649,296
37,735 25,899

129,564 61,608
845; 338

24,833' 9,850
137,990 131,004

|
9.5 7.9

2,581,78515,902,713
148,498 1,263,106
72,852 | 300,469

1,481,21510,270,573
650,628 2,925,227
26,454 325,765

i
61.363 526,021

348 4,668

9,544 183,338
128,889 971,286

:K
7.8 10.6

15,982,98816,914,993
1,269,573. 1,436,756
314,764! , 360,002

10,185,72711,600,788
2,932,472 2,586,610
328,613. 120,939

573,124' 1 820,458
3,993; 3,704

198,649: 324,350
988,420 899,707

11.0 12.1

a Comparable figures not available.
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%<inXizxs7 (ia^jetije,
Wall Street, Friday Night, April 15, 1921*

Railroad and Miscellaneous Stocks.—The critical labor
situation in Great Britain continued, unsatisfactory condi¬
tions of railway affairs in this country, and a call loan rate
of 7% have had a decidedly depressing effect in Wall Street
throughout the week until to-day. The President's message
to Congress was so nearly what had been expected that its
influence was hardly perceptible and the almost Unprece¬
dented flood of gold pouring in upon us is scarcely noticed.
As to the latter, receipts in March, over $100,000,000, have
only a few times been equaled, even during the war period
or since, and the receipts thus far in April indicate that
perhaps a new record will be established this month. Yet,
notwithstanding this movement and a further liquidation of
commercial credits, as shown by the Federal Reserve Sys¬
tem's weekly reports, the rate for call loans at the Stock
Exchange has, as noted above, continued undisturbed at 7%.

One of the most important events of the week, however,
has been the U. S. Steel Corporation's reduction of prices.
This is expected to liberate an accumulation of orders which
have been held in abeyance awaiting just this action, the
need for which is seen in thelatest report to the effect that
the output of late has been at the lowest percentage of
•capacity ever recorded. The effect, therefore, of a substan¬
tial reduction in the price of practically all descriptions of
steel products will be watched with interest.
To-day's stock market has been by far the most active

of the week and a long list of prominent issues including both
railway and industrials have recovered from 2 Yl to 5 points
—presumably on more favorable news from London and the
Labor Board's ruling in re "national railway agreements."
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOcks.
Week ending April 15.

Par

Atlantic Petroleum..

Bklyn Union Gas

CSt PM& Omaha..
Cluett, Peabody & Cc
Preferred_

Eastman Kodak

KCFtS&M, pref.

Kelsey Wheel Inc..
Kresge (S S) ...

Lima Locomotive. _

Manhattan Shirt...
Martin Parry n
Maxwell Motor
Ctfs dep stpd asstd—_
First preferred....100
Ctfs dep stpd asstd.

M St P&Vs'M'i
(n#line stock..
Morris & Essex
Mullins Body n
National Biscuit.— A00
^Preferred .100
N Y Shipbullding.no par'
Norfolk Southern-
Otis Steel, pref..——100
Pacific Mail SS... 5
Pacific Tel & Tel...
Parish & Bingham no par
Peoria & Eastern.... 100
Phillips Jones, pref.. 100
Rand Mines, Ltd.no par
Rels (Robt) & Co.no par
Shattuck-Arlzona ——10
So Porto Rico Sugar. 100
Stern Bros, pref 100
Tem C&FP CI A ..no par
Texas Co rights
Tex Pac Land Trust. 100
Third Avenue Ry_—100
Toledo St L & W tr rects
1' Preferred trust rects. .
United Drug--.___._100
First preferred.....50

Weber & Heilbron no par
W'g'se El & M 1st pf_5«

Sales

for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Shares $ per share. $ per share. % per share. S per share.
100 105% Apr 13 105% Apr 13 100 Feb 105% Apr
300 61% Apr 15 52% Apr 9 46% Jan 54 Feb
200 48% Apr 13 49% Apr 11 42 Jan 53 Apr
300 92% Apr 12 92% Apr 12 83% Jan 92% Apr
800 21% Apr 11 22% Apr 15 21 Mar 29 Jan

200 69% Apr 15 70% Apr 15 66% Jan 75% Mar

100 20 Apr 15 20 Apr 15 20 Apr 20% Mar
600 2% Apr 14 3 Apr 14 2% Feb 3% Jan

400 17 Apr 14 17% Apr 9 17 Apr 18% Mar

100 10 Apr 9 10 Apr 9 10 Apr 15 Jan
200 34 Apr 13 34 Apr 13 29 Jan 34 Apr
900 25 Apr 15 26% Apr 11 23% Mar 35 Jan
100 60 Apr 15 60 Apr 15 51 Jan 60 Apr
500 45% Apr 11 48 Apr 14 >41% Jan 50 Jan
100 199 Apr 9 199 Apr 9 190 Mar 209 Mar

100 56 Apr 15 56 Apr 15 55 Apr 63 Jan
510 43% Apr 12 43% Apr 12 41 Apr 62% Jan
200 83 Apr 12 83 Apr 9 79% Apr 86 Jan
100 100 Apr 11 100 Apr 11 100 Apr 100 Apr

4,700 G% Apr 9 7% Apr 14 6% Apr 10 Mar
• 800 61% Apr 13 63 Apr 9 61 Mar 65% Jan
100 70% Apr 9 70% Apr 9 70 Mar 72 Mar
200 18% Apr 12 20 Apr 13 18 Apr 20 Apr
92 660 Apr 9 675 Apr 13 640 Mar 690 Feb
100 59 Apr 12 59 Apr 12 49% Mar GO Mar

100 11% Apr 12 11% Apr 12 11% Apr 20% Jan

800 9% Apr 14 10 Apr 15 5.8%; Mar 15% Jan

100 25 Apr 15 25 Apr 15 25 Apr 25 Apr
25 60% Apr 11 60% Apr 11 60% Jan 61% Jan

100 75 Apr 12 75 Apr 12 68 Mar 79 Jan

200 73 Apr 9 73 Apr 9 73 Apr 76 Mar
100 49 Apr 15 49 Apr 15 35 Mar 54 Mar

200 144% Apr 12 145% Apr 15 130 Jan 145% Apr
100 74% Apr 12 74% Apr 12 73 Mar 75% Apr
100 23 Apr 14 23 Apr 14 19 Mar 25 Apr
200 15 Apr 14 15 Apr 14; 14% Mar 21 Jan

1,000 5 Apr 13 5% Apr 11 2% Jan 7% Jan

200 1% Apr 9 1% Apr 13; % Jan 3% Jan

500 7 Apr 12 7% Apr ll| 7 Apr] 12 Jan

300 6% Apr 14 7% Apr 9; 5 Mar 9% Jan

200 3% Apr 15 3% Apr 15 3% Apr 5 Jan

200 3% Apr 14 3% Apr 11 Mar 5 Jan

100 56% Apr 9 56% Apr 9 56 Jan 59% Feb
10 65 Apr 11 65 Apr 11 65 Apr 65 Apr

200 22% Apr 14 22% Apr 14j 21 Jan 28% Jan

2,600 107 Apr 12 115% Apr 13 102 Jan 115% Apr
600 110 Apr 15 115 Apr 14 106 Jan 120 Jan

200 30% Apr 9 30% Apr 9; 24 Mar 33 Feb

1,000 9 Apr 11 9% Apr 11 9 Apr 12% Jan

100 72 Apr 9 72 Apr 9 72 Apr 85 Jan

100 14% Apr 14 14% Apr 14 13% Mar 17% Jan

300 45 Apr 15 46% Apr 13 38% Jan 46% Apr
400 13% Apr 13 13% Apr 12! 12% Jan 15% Mar
100 9% Apr 9 9% Apr 9, 9 Mar 12 Jan

100 73 Apr 11 73 Apr 11; 67 Mar1 76 Jan

100 21 Apr 13 21 Apr 13| 21 Apr 25% Jan
100 9 Apr 14 9 Apr 14 8 Jan 10 Jan

1,200 5% Apr 14 6% Apr 12 4% Jan 6% Jan
200 70 Apr 12 70 Apr 12 70 Apr 103 Jan

700108 Apr 12 109% Apr 14 85 Jan 109% Apr
200 12 Apr 13 12 Apr 13i 12 Mar 25% Jan

51,503 1% Apr 9 .2% Apr 15| 1% Apr 2% Apr
77 219% Apr 12 230 Apr 11; 210 Jan 230 Mar

1,300 18 Apr 15 19 Apr 12, 13 Jan 20% Mar

300 9 Apr 13 9 Apr 13; 8 Apr 12% Jan

200 18 /Apr 13 18% Apr 15| 16 Apr 20 Jan

500 94% Apr 14 94% Apr 12 85% Mar 106 Jan

100 43% Apr 9 43% Apr 9j 43% Apr 47 Feb
100 12 Apr 12 12 Apr 12, 8% Jan 13 Jan

100, 60 Aor 15 60 Apr 151 60 Apr 62% Mar

f^For transactions on New York, Boston, Philadelphia, and
Boston exchanges, see page 1591.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $15,000 N. Y. Canal 4k£s at 101, and
$2,000 ,N. Y. Canal 4Ms 1965 at 96.
The market for railway and industrial bonds has been

relatively active and, in sympathy with the market for shares,
shown a tendency to lower prices. ..Of the usual list of 30

prominent issues, 16 have declined, 11 are higher than last
week and 3 unchanged. Among the exceptional features
some of the local tractions are conspicuous, including Hudson
& Manhattans, Interboros and B. R. Ts., for an advance of
from 1 to nearly 3 points, while Inter.-Mets. have lost over
a point. Other changes are for the most part fractional.

United States Bonds.—-Sales of Government bonds at
the Board include $6,500 Panama 3s reg. at 77 to 79M> and
the various Liberty Loan issues. To-day's prices are given
below. For weekly and yearly range see fourth page following.

Dally Record of Liberty Loan Prices. Apr. 9Apr *11 Apr. 12 Apr. 13 Apr. 14Apr. 15

First Liberty Loan High 90.10 90.14 90.14 90.14 90.10 90.08
3%% bonds ol 1932-47-.' Low 90.04 90.00 90.00 90.00 90.02 90.02

\ (First 3%s)
, Close 90.04 90.00 90.06 90.08 90.10 90.04

Total sales In $1,000 units.. 45 132 117 111 175 321
Converted 4% bonds ol High 87.50 87.40 87.40 87.40
1932-47 (First 4s) Low 87.50 87.40 87.40 87.40

Total sales In $1,000 units
, Close 87.50 87.40 87.40 87.40

1 2 2 1
Converted 4%% bonds of High 87.70 87.70 87.70 87.70 87.70 87.74
1932-47 (First 4%s) Low 87.60 87.40 87.40 87.56 87.56 87.54

Total sales In $1,000 units..
Close 87.70 S7.70 S7.62 87.70 87.60 87.74

121 34 158 63 20 75
Second Converted 4% % High
bonda ol 1932-47 (First Low
Second 4%s) Close

Total sales In $1,000 units. , r

Second Liberty Loan 'High 87.60 87.56 87.40 87~50 87.74
4% bonds ol 1927-42 Low 87.50 87.38 87.40 87.36 87.50

(Second 4s) Close 87.60 87.56 87.40 87.36 87.74
Total sales in $1,000 units. 24 23 9 15 4
Converted 4%% bonds of High - 87.56 87.60 87,60 87.56 87.54 87.76
1927-42 (Second 4%s) • Low 87.38 87.48 87.48 87.48 87.36 87.36

Total sales In $1,000 units.
Close 87.56 87.54 87.52 87.52 87.36 87.64
....... 506 915 1,504 1,850 506 1,344

Third Liberty Loan High 90.78 90.80 90.82 90.74 90.74 90.86
4%% bonds of 1928 Low 90.70 90.60 90.60 90.64 90.66 90.60
(Third 4%s) :: /:

. Close 90.76 90.60 90.00 90.66 90.70 90.76
Total sales in $1,000 units............ 300 453 1,139 295 532 998

Fourth Liberty Loan High 87.74 87.76 87.72 87.70 87.68 87.86
4%% bonds of 1933-38 Low 87,58 87.60 87.54 87.56 87.50 87.46
(Fourth 4% s) C108C 87.64 87.60 87.62 87.62 87.50 87.76

Total sales In $1,000 units. m ± 776 794 1,090 1,690 730 2,278
Victory Liberty Loan High 97.62 97.62 97.60 97.64 97.68 97.64
4%% notes of 1922-23 Low 97.56 97.56 97.54 97.56 97.58 97.58
(Victory 4%s) Close 97.58 97.58 97.58 97.62 97.60 97.60

Total sales in $1,000 units.nm-m* 627 610 2,115 2,288 1,812 893
3%% notes of 1922-23 High y-J, 97.60 97.58 97.62 97.64 97.64
(Victory 3% s) Low •l-.'vX ■ w#Ww 97.58 97.56 97.58 97.58 97.60

Close V
_ 97.58 97.58 97.62 97.64 97.60

Total sales In $1,000 units. 1601 107 : ; ■ 110 315 318

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
8 1st 3^6——————89.90 to 90.00
6 1st 4%3 87.40

128 2d 4%a. .—87.28 to 87.50
26 3d 4%s 90.48 to 90.70

16 4tb 4%s__ 87.44 to 87.60
55 Victory 4%s_ 97.42 to 97.48
5 Victory 3%s —97.42

Foreign Exchange.—Sterling exchange was well main¬
tained practically throughout and before the close registered
a moderate advance. The Continental exchanges, though
somewhat irregular, tended upward, with lire again a leader
in the strength, touching another new high record.
Tb-day's (Friday's) actual rates for sterling exchange were 3 87%®

3 88% for sixty days, 3 90%@3 92 for checks, and 3 91%®3 92% for ca¬
bles. Commercial on banks, sight 3 90% @3 91 %, sixty days 3 84®3 85%,
ninety days 3 82%@3 83%, and documents for payment (sixty days)
3 84% @3 85%. Cotton for payment 3 90%®3 91% and grain for payl-
ment the same.

To-day's (Friday's) actual rates for Paris bankers' francs were 7.03®
7.07 for long and 7.09®7.13 for short. German bankers' marks are not
yet quoted for long and short bills. Amsterdam bankers' guilders were
34.23 for long and 34.59 for short.
Exchange at Paris on London, 54.92: week's range, 54.92 high and 55.20

low. ^■-.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Bays. Checks. Cables.

High for the week 3 88% 3 92% 3 92%
Low for the week 3 85% 3 89 3 89%
Paris Bankers' Francs {in cents per franc)—

High for the week 7.07 7.15 7.16
Low for the week.— _ 6.96 7.04 7.05
Germany Bankers' Marks—

High for the week 1.62% 1.63%
Low for the week... 1.55 1.56
Amsterdam Bankers' Guilders— ' • / -

High for the week >34.23 34.65 34.75
Low for the week 34.03 34.54 34.59

_ Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000
discount. Boston, par. San Francisco, par. Montreal, $132 50 per
$1,000 premium. Cincinnati, par.

Outside Market.—The volume of business on the "curb"
this week was again of small proportions, a steady to firm
tone prevailing generally. The oil shares as usual were the
most active, with South American oils the feature. Carib
Syndicate was actively dealt in down from 7M 10 6%, then
up to 8M and at 8M finally. Maracaibo Oil ranged between
28M and 29%, the close to-day being at 29M- International
Petroleum dropped from 15M to 14M and ends the week at
15M• Simms Petroleum was an active feature and advanced
from 7M to 8M, the final figure to-day being 8M- Guffey-
Gillespie Oil was active and advanced from 11M to 13M, but
reacted finally to 12M- Producers & Refiners lost about
half a1 point to 4. Ryan Consolidated eased off from |7M to
6%. Industrial and miscellaneous issues were steady but
without feature. A demand for Southern Coal & Iron stock
advanced the price from 8M to 10 though it reacted and closed
to-day at 9M- Bethlehem Motors, which was dropped from
the Exchange this week, was traded in on the "curb" down
from 2M to 2. Celluloid Co. com. stock lost two points to
102. The pref. was also down two points to 101 but sold
finally at 101M- Durant Motors declined from 21 to 20M>
moved up to 22 and rested finally at 21M- Hercules Paper
sold down from 7M to 6 and up to 6M finally. Bonds were
steady without particular feature. Mexican Petroleum 8s
were traded in for the first time "w. i." from 9&y8 to 99,
down to 98M and at 98M finally.
A complete record of "curb" market transactions for the

week will be found on page 1605.
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HIGH AND LOW 8ALB PRICE—PER 8HARB. NOT PER CENT.

Saturday

April 9

% per share
7914 79%
*75% 76

3*8 3*8
79i2 80
3318 3334
48 4812
12

7

12

734

Monday

April 11

11234 113's
5734 58
1

1 1

*7*2 8
*16*8 17*2
2378 24*4
36*8 373s
61*8 62*2
*98 100*2
24*8 2434
*71 73

60*2 60*2

*91 99

*8 %
1*4 1%
*3 4
*5 6

1134 1134
17*8 17*8
12 12

68*4 69*8
29*4 29*4
*8*2 9
*21 25
87 87
4*8 4*8

*1234 13*4
24*8 2434

~*u' '{£'
*20 24

*48*2 49*2
*97 99*2
51

*10
*66

*82
2

51

10*4
69

87
2

17*8 17*8
36 36

*4% 434
*64 66
68 68*2
*44 47

*60 77
*57 61
*16*4 17
17 17
93 93*2
73*8 75
32*8 33
17*4 17*4

*25 26
*73 75

6634 68
40*2 40*2

20*2 2034
30*2 30*2
2678 27*2
*36 3678

534 534
934 «

73*8 73*8
20 20*8

"19**4 19**2
*43 50

115*4 116*2
66*2 66*2

*23*4 23**4
7 7

% per share
79 79*2
76 76
3*2 3*2
79 79
33*4 33*2
48 48

11*2 12
7*4 7*4

113 113*4
58 58*8

7*2 7*2
*16 17*2
24
37

24*8
37*2

61*8 61*8
*98 100*2

•

25 25*8
71*2 71*2
6038 60%

34*4 34%

97*4 97*4

"% ~~ %
1% 1%

5

6*2
12%
187s
1234

*3

*5

12

18
12

6834 69*4
29% 29%
*8*2 9
*21 26

87*2 87*2
4i2 434
13*8 13*4
25 25*4
49*2 49*2
*11 13
*24 ——

*48*4 49*4
*93 99*2

*66 68
*82 87
*2 2*8
*4 4*4
*17*8 18
36*4 36%
*4*4 5
*64 66

67*2 68*4
*44 46

*60 77
*57 61

16*4 16%

*93* 94

72% 74%
32% 3278
*17 18

*50

*35
*25

*73

55

43
27

76

67*2 68*s

1634 17*4
25 25
*63 68

*27

14*2
50

*34%
*31%

1*8
*1%
43

88%
36

*48"
*72%
3634
*65

30

14*2
50

37

33%
1*8
1*2

43*8
88*2
36*4

50""
74%
37%
75

28*s 28*4
82*4 82*2

*122 123%
*110*4

6%
*121

834
4134
50

63

40*2
10

6*8
127

9

42

50
63

41%
10

85*4
*106%

5%
8*4

20%
*29%
27

36%
*5*2
*8%
73%
20

56

19*2
46

115

66*2

2078
32*2
27*4
36*2
6

10

74*8
20

56

19*2
49

115%
66*2

Tuesday

April 12

% per share
79 80
*76 77

3% 3%
78 78*2
33*4 34

"l2% 1278
*7% 8*4

113 114,
58% 58%

1 1*8
1 1*8

*7% 7%
16% 16%
24 25*4
37 38

61% 62*2
100% 100*2
25*8 25%
70*4 70*4
*60 61

Wednesday
April 13

96% 96%
202*2 202*2

% "

$ per share
79 80
*76 77

3% 3%
78% 78%
33 33%
48 48

12% 12*2
*7*2 8*4

111% 113%
*58% 60
*1 2

1 1*8
7% 7%
16 16%
24*4 24%
36% 37%
61% 61%
*99 100*2
25*8 25%
70% 70%
5978 60

Thursday

April 14

% per share
78 79
*76 77

1*4
4

1*4
*3

*5

117s 12*4
18

12
18*4
12*4

68% 70*8
29 29*2

4% 5
13*2 13%
24% 25%

*49 50

48%
*93*2
51

10
*66

*82
*2
*4

17*4
37

*4*4
65*8
68
*44

*60

*57

16%
16%
*93

7278
32%
18
*50

*35
25

*73

67*2
41

49%
99

52*2
10%
68*2
87

2*8
4*4
17%
37*2
5

65*8
69
47

76
61

16%
17

•94

74%
33%
18
55

43

25%
75

687s
41

20% 21*2
*29 32
27 27*2
36 36

*5% 6
*8% 10

73% 74%
20 20*4

95*2
205

%
1*4

*3%
*5*2
117g
17%
12

67*4
2878
*8%
*21

86%
*4*2
13

24*8
49

11

*20

48%
*93%
51

*10*8
66
*82

2

4*8
17*4
*36

*4*2
64

67%
*44

*60

57

I6I4
17

94

69*2
33

17%
*50
*35

24%
*73
67

98

205
%

1*4
5

6*2
117S
18
12

69*2
287s
9

26

87
5

13%
24%
49
11

24

49

99

51

10*2
66
87
2

4%
17%
37
5

64*8
68
47

76

57

16*2
17

94%
73%
33%
17%
55

43

25*s
75

68%

20*2 21
*29 31%
26% 27%
35*2 35%
*5% 6
*8% 10
73 74

1978 20*2

78
33

477g
12

7*4
108%
58*4

1

%
7%
15%
23%
36*4
60*8
*99

24*2
70*2
*59

78

33%
4778
12%
7*4

111%
58*4

1

1%
7*2

157«
24%
36%
61%
100%
25

70%
60

90 92*2

1*4
*3
*5

11%
17%
11%
66%
287«
*8%
*21

87

"12%
24

48*2
*10*2
19%
47%
97

50
10

1%
4

6

1178
17%
11%
67*8
29

9

26
87

"l3
24%
48*2
13

20

48*4
97

50*8
10%

Friday

April 15

$ per share
787s 797s
767« 7G78
*3% 4
77*2 79
33% 3478
*47 48*2
12% 12'8
*7 8
109% 112
59 60%
1

%
7%
16

1

1

7%
16%

24*2 25%
36% 38*2
62*2 63
100% 100*2
25% 26*2
71 71
60 60

38% 38*2

~33% 33*4

"92" 94 "

7g "h
1% 1%

*3 5

♦5 6

12 13*8
18 19%
12% 13

67*2 707g
29 29

*8*2 9

*21 26

87 88%
4% 47S
13 14

243/ 25*2
49-% 49%
*10% 13
20 20*4
48*8 49%
98

50

98
A

10*4 11

2 2 2 2

4 4 *4 4*4
16% 17 16% 18

36 36*4 36 37%

4% 4*2
63 64 65 65

67 67*2 67% 69%
*44 46*2 *44 47

*60 74 *60 74

*57 61 *57 61

16 16% 16% 17%
17 17

92% 93% 94*4 95*2

687s 70 70*2 73%

32% 33% 33*2 35%
17*8 17% 17% 18*4
*49 55 *49' 53

*35 42 *39 42

24% 24% 25% 26%
*72 78 *73 76

66*8 67*2 67% 69*i
41 41*4 41% 42

19% 20% 20% 21%

9% 9%

*24~ 26*4
*60 68

*27

16*4
50

*34%
*30%

1

1%
43%
88%
36%
78

49%
73%

30

16%
50

37

32%
1

1%
437«
88%
36%
78

4978
73%

28% 28%

123* 123~"
*110*4

6

*121
9

43%

6

127
9

44%

41%
978

44

85% 85%
107% *106%

5% 5%
8%' 8%

42%
10*8
48

86
108

578
8%

19*4 20
49% 50%
115*8 116*2
*65*2 67
*10*2 11*2
*22*4 24
7 7%
19 19*2
*12% 15%

9% 9%
17*4 17*2
*25 26*2
*62*2 68
8 8%

16*2 16%
*48*2 ----
*34% 37
33 33

1 1

*1*8 1%
43% 44%
88*2 88*2
36% 367g
78 78

48% 48%
*72*2 74%
37*2 38
*65 75

28% 2878
83 83

122 123%
*110%

6*4
127

8%
43%

6%
127

834
44

41%
10

45%
81%
85

*106%
5%
8

42%
10%
46%
81%
85%
107%
6

8%

19% 19*2
50 50

114*8 115%
65% 66*2
11*4 11*4

*22*4 24*2
7% 7%
19*4 19*4
*12% 15

"17% 17%
25 25

67 67

14*4 14*4

27% 27%
*16 17%
*58*2 51
*34% 37
*32% 33*2
*1 1*8
1% 1%

44 44

36% 36*2
77 77%
47% 48*2
*72*2 74*2
37% 38
*73 80

28 % 28%

121% 121%
110% 110%

6*4 6*4
*125 128

8% 8%
42 42

50 50

41 41%
*10 10%
45 47

84% 85
*106% 107

5% 5%
778 8

26% 26*o
35% 35*8
5% 5%

"72% 72%
19*2 19%
55% 55%
19 19

47*4 47*4
11234 114*2
*64 66%
1078 1078
21% 22*2
7*8 7*8
19 19

""9% "¥%
16% 16%
2478 2478
65 65

8*8 8*8
14% 14%

29*2 30
16% 17

*34% 37"
32 32
*1 1%
1% 1%

43*2 437g

35% 36*2

"46% 47*8
*72*2 74%
37% 38

"56% 5678
28% 28%

121 122
111 111

20*2 20%

124% 124*2
8

42% 42%
50*2 50%

41 41%

83% 84%
*106% 107

5% 578
778 8%

26%
36

5%
8%
73%
20*4
56
20
40

115

65

*10*2
22

7*4
19%

*12*2
93/

17

25

*65

8*2
15

30

Sales
for
the

Week

Shares

7,500
400

600

1,000
12,600

600

3,300
1,400
28,900
3,000
4,500
9,800
800

2,500
6,100
9,000
4,100
500

8,700
1,000
500
100

"266

7,400
200

1,400
1,800

10,500
4,500
1,900
18,600
1,500

1,200
2,400
3,400
9,600
700

200
500

4,800
400

1,400
900

100

600

300

4,900
2,800
200 j
800

7,500

STOCKS
NEW YORK STOCK

EXCHANGE

100

9,400
1,100
3,300
71,000
61,900
2,000

2,100

22",600
600

27%
37
6

8.
753s
21

56

20*2
'46
116%
65%
11

22*2
7*4

20*4
15

97S
17%
25

G8

8%
15%
31

28% 28*2
*17 17*2
*48% 51

"33" 33%
1 1%
1*2 1%

£42%J 43*4

36 36%
77% 77%
48% 48%
*72*2 74*i
37% 37%
*65 80
563/ 5634
28% 28%

122 123
112 112

20% 21

6% 6%
*121% 127
*8 9

433/ 43%
50*2 50*2
63 63
41 43

10*4 10*4
46 49

83% 86
*106 107

5*2 534
*8 8%

9,800
200

5,100
1,100
600

700

33,000'
10,400 i

400|
4,500
1,200,

23,000
800'
200

1,200
2,000!

i.sooj"

~4",6001
l,900j
800

400
800

500

200

600

800

200

""TOO
2,700
1,200
8,600
500

4,300
600

3,000
100

2,900

"""400
4,100
500

2,800
400

900

1,300
282

3,100
2,400
600
200

5,800
1,300
9,800
200

6,000

9,606
4,700

Railroads. Par

Atch Topeka «fc Santa Fe.-lOO
Do pref . 100

Atlanta Blrm A Atlanta,..100
Atlantic Coast Line RR...100
Baltimore A Ohio 100

Do pref — 100
Brooklyn Rapid Transit. .100
Certificates of deposit..

Canadian Pacific 100

Chesapeake A Ohio 100
Chic A East Illinois trust rects
Do pref trust rects

Chicago Great Western...100
Do pref 100

Chicago MUw A St Paul... 100
Do pref .100

Chicago A Northwestern.. 100
Do pref 100

Chic Rock Isl A Pac ..100
7 preferred _. 100
6% preferred 100

Clev Cin Chic A Pt Louis.. 100
Do pref 100

Colorado A Southern 100
Do 1st pref————..100
Do 2 pref 100

Delaware A Hudson 100
Delaware Lacl A Western. 50
Denver A Rio Grande 100
Do pref 100

Duluth S S A Atlantic 100
Do pref ... 100

Erie 100
Do 1st pref 100
Do 2d prer 100

Great Northern pref. 100
Iron Ore properties-No par

Gul Mob A Nor tr ct B...100
Do pref 100

Illinois Central 100
Interboro Cons Corp..No par
Do pref ..100

Kansas City Southern.... 100
Do pref .100

Lake Erie A Western .100
Do pref 100

Lehigh Valley———— 50
Louisville A Nashville 100
Manhattan Ry guar .100
Minneap A St L {new) 100
Minn St P A S S Marie 100
Do pref 100

Missouri Kansas A Texas. 100
Do pref...100

Missouri Pacific trust ct s.100
Do prex trust ctis 100

Nat Rys of Mex 2d pref...100
New Orl Tex A Mex v t C-.IOO
New York Central 100
N Y Chicago A St Louis...100
First preferred 100
Second preferred.. 100

N Y N H A Hartford 100
N Y Ontario A Western...100
Norfolk A Western ..100
Northern Pacific.— 100
Pennsylvania 60
Pere Marquette v t c 100
Do prior pref v t 0 100
Do pref v t 0 100

Pittsburgh A West Va 100
Do pref.. 100

Reading.... 50
Do 1st pre! 50
Do 2d pref ... 50

St Louis-San Fran tr ctfs—100
Preferred A trust ctfs—100

St Louis Southwestern 100
Do pref 100

Seaboard Air Line... 100
Do pref—.——— 100

Southern Paclflo Co 100
Southern Railway 100
Do pref-.——-—....100

Texas & Pacific —...100
Twin City Rapid Transit—100
Union Pacific 100
Do pref...—————100

United Railways Invest...100
Do pref 100

Wabash 100
Do pref A 100
Do pref B 100

Western MarylandC new)—100
Do 2d pref.. 100

Western Pacific... 100
Do pref —100

Wheeling A Lake Erie Ry.100
Do pref 100

Wisconsin Central 100
Industrial & Miscellaneous
Adams Express. —100
Advance Rumely 100
Do pref 100

Air Reduction, Inc no par

Ajax Rubber Inc — 50
Alaska Gold Mines — 10
Alaska Juneau Gold MLn'g. 10
Allied Cbem A Dye no par
Do pref 100

Allls-Chalmers Mfg 100
Do pref 100

Amer Agricultural Chem..l00
Do pref 100

American Beet Sugar 100
Do pref — 100

Amer Bosch Magneto..No par
American Can 100
Do pref 100

American Car A Foundry. 100
Do pref 100

American Cotton Oil 100
Do pref 100

Amer Druggists Syndicate. 10
American Express 100
American Hide A Leather. 100
Do pref 100

American Ice —100
Do pref 100

Amer International Corp.. 100
Am La France F E 10
American Linseed 100;
Do pref .—100,

American Locomotive 100
Do pref 100

American Safety Raxor... 25;
Am Ship A Comm no par

PER SHARE
Range since Jan. 1.

On basis of 100-share lots

Lowest Highest

$ per share4
77*2 Marl2
75*2 Jan 3
2*4 Feb 26
77% AprlS
30% Marll!
47 Marl4

10*4 Jan 3
678Jan 14

108% Apr14
55% Mari4;
1 Apr 9
% Aprl4

7*4 Mar 9)
15% Marl4|
23 MarlO
36 MarlO
60*8 April
99 Apr 8
22% Marll
68% Mar12
5634 Marl2
35 Mar30
60 Feb 3
27% Jan 8
49 Jan 3
42 Jan 26
90 Aprl'*
202*2 Apr 8

% Mar30
1 Mar2l
1% Mar24
434 Feb 23

113S Marl 2
17 Marll
11% Aprl'
66*2 Apr 14
28% Jan 3
7% Marl2

21 Jan 7
85*2 Marl2
37s Jan 7
10% Jan 14
18*2 Feb 4
45%Jan 25
10 Marll
19 Mar21
-j778 Aprl
97 Aprl4
45% Jan 6
9 Marll
66 Marll
89*2 Feb 21
2 MarlO
4 Feb 24
16 Marll
33% Marll
4*4 Jan 5
60 Jan 10
66 Marll
42 Marl2

f per share
84% Jan 11
79% Jan 24
7*2 Jan 4

86*8 Jan 3
37% Jan 121
54 Jan 11,
1478jan 25
10 Jan 25,
119% Jan Hi
62*4 Jan 10,
8% Jan 29j
6*2 Jan 31 i
9 Jan 8
20%Jan 13
31 Jan 12

46% Jan 121
71 Jan 111
110 Jan 24'
287s Jan 12;
75 Jan 111
84 Jan 13|
48 Jan 20:
66 Mar 3
37% Mar 4
52 Mar 1
46% Mar 8
102 Jan 13
220 Jan 10

2% Jan 29
4'4 Jan 31
4*2 Jan 3
7% Jan 17

147s Jan 3
217gJan 12
157sJan 12
79% Jan 29
32% Mar 4
9% Feb 2
26 Feb 1
91 Jan 26
57&Jan 25

16 Jan 25
26% Mar30
52 Mar30
14%Jan 13
28 Jan 25
56*2 Jan 5
103% Jan 11
58% Jan 25
13 Jan 11
73 Jan 11
93 Jan 11
3 Jan 31
684 Jan 10

2078 Jan 12
41»4Jan 12
.6% Feb 7
77% Feb 17
74% Jan 12
50 Jan 4

57 Aprl 3
1484 Marl7
16 Marll
9234 Apr 1)4
6S7g Apr 14
32% April
1534 Marll
51 Marll
35 Jan 19
24*4 Aprl4
70 Marll
65 Marl 5
37% Mar 12
40 Marll
19% Marll
29 Marll
23% Feb 7
35 Marl 1
5% Mar28
8% Marll
70 Marll
19*8 Marll
53*2 Marll
16*8 Jan 5
36*2 Jan 10
112% April
64% Jan 3
9% Jan 18
19*2 Jan I4
7 Mar*l'
18 Marll!
12% Marl2
9*8 Marl2
15 Marll

23*4 Marl 2
65 Apr14
8 Aprl2'
14% Marl2
30 Aprlo

26% Jan 3
14% Apr 8
45 Jan 3

32*2 Jan 6
25*8 Feb 24

78 Jan 14
1 Jan 3

3S34 Mar 8
x87% Marl5
2934 J&D 3
75 Marl6
45% Feb 25
7284 Feb 28
3634 Apr 9
74 Mar 81
49% Jan 14!
25 Jan 3,
77*4 Jan 3,
120 Jan 3
110 Jan 0
19% Marll
58% Jan 6
6 April

120 Jan 4
8 Aprl4

40% Feb 2
42 Jan 25|
57 Jan 8
38% Jan 5
8*4 Feb 111

44 April!
80 Apr 6,
81% Feb 4;
100 Jan 4

5% Marl4|
7 Marll'

PER SHARE

Range for Previous
Year 1920

Lowest Highest

57 Aprl 3
23*2 Jan 12
19*4 Jan 3

10178 Feb 19
88 Jan 28
4134Jan 12
19% Jan 8
57 Jan 20
45 Jan 6
32 Jan 10
75 Jan 17
89%Jan 15
55 Feb 7
57%Jan 15
24%Jan 10
33*4 Jan 11
30*4 Mar 4
41 Jan 13
7 Jan 11
12 Jan 8

101 Jan 3
247s Jan 13
60 Jan 13
247s Feb 25
55% Apr 7
122 Jan 10
67% MarlO
12% Mar' 3
26 Mar 3
8% Jan 12
23%Jan 12
15 Jan 111
11% Jan 13,
19% Jan 14|
29% Mar 4|
70% Jan 10,
11 Jan 13i
19 Jan 13!
36 Jan 20j
35 Jan 28|
1934 Jan 8
52% Feb 17
40 Jan 12
39%Jan 11
1*2 Feb 9
1®4 Feb 9

55%Jan 13
937sJan 26
38% Mar23
83 Mar23
65*2 Jan
90 Jan 20
51 Feb 15
747s Jan 5
63 Mar28

32«4 Jan 29
88 Jan 20

127*4 Jan 10
114 Feb 25
23%Jan 28
64%Jan 10
884 Jan 11

133 Jan 21
11 Jan 8
53*2 Marl7
53 Mar24
64 Apr 5
4984 Jan 11
10*4 Jan 7
62*2 Jan 31
93 Jan 29
88*2 Mar23
107U Feb 26
10 Jan 7
14 Jan 20

% per store
70 Feb
72 May
4% Dec

£82 Deo

27% Feb
40% June
9% Aug
5*2 Sept

109% Dec
47 Feb
4 Feb

3% Dec
6% Dec

15*4 Dec
21 Dec
3684 Dec
00 Dec
98 June
21% Dec
04 Feb
54 Feb
3188 Dec
00 Dec
20 Feb
40 July
35 Aug
83*4 June

165 Feb
% Nov
% Nov

3 May

5% Dec
9% Feb
16% Dec
12 Dec
0534 June
247s Dec
7 Jan

18% Dec
807S Feb
3 Aug
8*2 Dec
13% May
40 May
8*s Feb
16 Feb
3934 May
94 Aug

38% J**iy
8% Dec
03 Feb
80% June
2% Dec
334 Dec
11% Dec
33% Dec
3% Dec
31 June

64*4 Feb
2334 Feb
50 Apr
41% May
15% Dec
16 Feb

84% June
66%June
3778 May
14 Dec
50 Dec
37 Dec

21% Feb
667g Aug
64 84 Feb
327g Mar
33% Mar
15% Feb
23i, Jan
11 Feb
20% May
5% Dec
8% Dec

88% Feb
18 Feb
50 Feb
14 Dec
27% June
110 Feb
61*4 May
7% Aug
14 Aug
7 May
17 Dec
12*2 Dec
8% Feb

11 July
20*2 Feb
54*2 Feb
8% Dec
15 May
25 May

22 Dec
14 Dec
40 Dec

I per store
90% Nov
82 Jan
12% Sept

104*2 Oct
49% Oct
54 Oct
17 Mar
13% Mar
134 Jan
70% Nov
15 Sept
17% Sept
14% Oct
33% Oct
44*2 Nov
05 Oct
91% Mar
120 Jan
41 Mar
84»4 Oct
71% Oct
02 Sept
69 Oct
36*2 Oct
54 Oct
46 Deo
108 Oct
260% Sept
q jan

16% Feb
8 Oct
12% Oct
21% Sept
30*2 Oct
22% Sept
91% Nov
4178 Mar
17% Oct
3534 Oct
97% Oct
6*8 Oct
17% Nov
27% Oct
52*2 Oct
2434 Oct
40 Oct
6012 Nov
112% Jan
65«4 Oct
21 Oct
90% Oct
95 Nov
11 Feb
18 Feb
31% Feb
55*2 Oct
884 Oct

657g Oct
84% Nov
65 Oct
73% Oct
70 Oct
37% Sept
27% Oct
105% Nov
957g Nov
44 Oct
32 Feb
68 Feb
57% Oct
39% Oct
84% Sept
103 Nov
61 Oct
65*2 Oct ,

337g Oct
48% Oct
40 Sept
4984 Oct
117s Oct
20% Oct
118% Nov
33% Oct
66% Oct
47 Mar
43 Oct
129% Nov
69% Jan
15% Oct
32% Oct
13 Oct
34% Oct
23% Oct
15% Sept
27% Oct
40 Sept

Nov

Oct
Oct
Oct

24 Dec
% Dec
84 Dec

43% Dec
847b Dec
26*2 Dec
67% Dec
51 Dec
79 Dec
32'4 Dec
75 Oct
45*8 Dec
21% Dec
72% Dec
111 Dec
105«4 July
15% Dec
59*2 Dec

* 6% Dec
95 Feb
5

35
37
53

Dec

Dec

Aug
Feb

30*8 Dec
884 Dec
42 Dec
80 Aug
74 Dec
90*2 June
0% Dec
7% Dec

78
16
28

48

42% Apr
46% Mar
72 Jan

88»4 Jan
2% Mar
3 Mar

02% Sept
92*2 Nov
537g Jan
92 Jan
95 Jan
96% Jan
103% Apr
93 Jan
12884 Jan
6I84 Jan
101 Jan
147% Apr
116% Feb
5484 Jan
86 Mar
15% Jan

175 Mar
30% Jan
122 Jan
53% Mar
68 Jan
120% Jan
14% Jan
95 Apr
99% Jan
109% Apr
107 Mar
177g June
30*2 Jan

•Bid and asked prices; no sales on this day. t Ex-rights. | Less than 100 shares, a Ex-dlv. and rights. • Ex-dlvldend.
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New York Stock Record—Continued—Page 2 ■ 1597
For sales during the week of stocks usually Inactive, see second preceding page.

HIGH A

Saturday
April 9

ND LOW Si

Monday
April 11

1LB PRICE-

Tuesday

April 12

-PER SHAR

Wednesday
April 13

B. NOT PE1

Thursday
April 14

2 CENT.

Friday
April 15

Sales
lor

the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE

Range since Jan. 1.
On basis of 100-share lot

PER SHARE
Range for Previous

Year 1920

Lowest Highest Lowest Highest

9 per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Mi8cell. (Con.) Par $ per than $ per share % per share I per share
*63 66 63% 64 *63io 65 *64 66 65% 65% 65% 65% 600 Am Smelt Secur pref eer A. 100 63 Jan 11 67 Feb 11 01 Dec 83 Mar

*3714 37% 36% 37% 37% 39% . ' 39% 39% 38% 39% 38% 39% 16,700 Amer Smelting & Refining.100 34% Mar31 44% Feb 10 29% Dec 72 Jan
74 74 73% 73% *73 75 74% 74% *74 741" 75 75 1,100 Do 100 68% Mar31 83 Jan 20 64% Deo 100% Jan
95s 29% 29% 29% 28% 29 :4—4-4 28% 28% 28% 29% 3,900 Am Steel Fdry tcm ctfs.33 1-3 28% Apr15 31%Jan 11 26 Nov 50 Mar

'

■ iw - mi' ' •. '« - - •; '4444. ■ .- - - - Pref tem ctfs————-100 85 Jan 10 91 Mar 7 79% Dec 93% Jan
89% 9034 89% 90% 90 91% 90% 90% 88% 90 88% 90% 15",200 American Sugar Refining.. 100 88 Feb 8 96 Jan 19 82% Dec 142%& Apr

. J. 103% 103% *103% 104 44-42 4 ■_ 104 104 400 Do pref-- - -100 100 Jan 3 107% Jan 27 97% Deo 118»4 Jan
73% 74% 72 74% 72% 75 72 74% 72 73% 73 7434 31,500 Amer Sumatra Tobacco—100 71 Apr 5 88 Mar 1 05 Dec 10634 Mar
*83 86 *83 86 *82% 85% 4.4~ *84 86 *84% 85% Do pref - ......100 83% Jan 6 9134 Feb 17 79 Dec 105 Apr
105% 105% 10534 105% 105% 106 105% 106 105% 1057g 105% 106% 5,400 Amer Telephone & Teleg__100 95»4 Jan 3 108% Mar29 92% May 100»4 Mar

*113 114% 113% 114 114 115% *113% 115 113 114 112% 114% 3,200 Amer Tobacco 100 11234 Marl2 123% Feb 17 104% Dec 283 Jan
*89 90 90 90 *90 92 90 90 *90 92 *90 92 200 Do pref {new) ..100 87 Jan 4 94 Jan 31 85%May 9784 Jan
*111% 113 111% 112% 112% 113 113 113 112 113 112% 113 1,300 Do common Class B—100 110 Jan 3 120% Feb 17 100% Dec 210 June

71% 72% 72% 73 72 73 71% 73 69% 72 71 72% 25,100 Amer Woolen of Mass 100 57 Feb 21 75% Mar28 55% Dec 165% Jan
96% 96% Ii, - 424 100 Do pref .——.—.100 93 Feb 21 9738 Mar28 88% Dec 105% Jan

31 31 * « 32 32% 32% 34 31 31 1,100 Amer Writing Paper pref. .100 29% Mar18 39i2 Jan 20 28% Dec 6138 Jan
*8% 9 8% 8% 8% 8% *8% 9 *8% 8%

■'•

.4. _ _ 4 4 100 Amer Zinc Lead & Smelt—25 8 Marl2 9% Jan 8 534 Dec 21% Jan
*26 28 *26 28 *27 28 27 27 27 27 •

. 200 . Do pref - 25 26 Marll 33 Jan 14 25% Dec 59% Jan
36% 36% 37 37% 3734 38% 38 38% 37% 38% 37% 38% 14,300 Anaconda Copper Mining. 50 33% Jan 3 40% Jan 20 30 Dec 66I2 Apr
*33 33 31% 33% *31 34 32% 32's *30% 33 *29 33 600 Associated Dry Goods 100 24 Jan 26 35 Mar21 18 Dec 67% Jan
*62% 65 *621* 65 *62% 65 62% 62% *61% 65 *62% 64 100 Do 1st preferred.. 100 5584 Jan 6 6334 Mar21 49% Dec 74% Jan
*55 60 59 59 59 59 *55 60 *55 60 59 59 400 Do 2d preferred.. 100 45 Jan 5 59 April 38 Dec 7534 Jan

'

■Li''*.
"

:.-U •'
^ v .•■'viwif' 100 100 ____ - - 100 Associated Oil .100 94 Jan 3 10712 Mar23 84 Dec 125 Jan

6 6 6% ■1 6% 6% 6% *6% 6% *6 6% 1,000 Atlantic Fruit No par 5% Mar28 9 Jan 3 0% Dec 20% Aug
34% 36% 35% 37% 36% 38% 37 37% 34% 36% 35% 37% 102,100 At Gulf & W I SS Line 100 30% Mar 17 70 Jan 3 71% Dec 176% Jan
33% 33% . - - 34 34 *33 35 32% 3234 800 Do pref-- 1100 29 Marl7 44% Jan 7 42 Dec 75 Jan

:vi-- -i-' 934 9% 9% 9% 200 Austin, Nichols & Co.-IVo par 9% Apr13 13% Jan 12 8 Dec 24 May
Do pref.----------.-100 61 Jan 6 70 Jan 21 577« Deo 82 June

86% 87% 86% 88 ~ 85% 87% "84% 86% "83% 84% "84% 87 72*.2d0 Baldwin Locomotive Wbs.100 82% Marl2
| V UWXl <U A

94% Jan 11
wl *5 JvCv

78 Dec
U V UUv

148% Apr
"

'•—_ -

■

-- i- 'J' *98 100 *98 101 100 100 *95 102 *95 101 100 Do pref —— 100 97 Marl 5 102% Jan 25 92 Dec 102% Jan
2% 2% 2% 2% 2% 2% 2% 3 ■44 * 4 Vw'w*.' 1,600 Bethlehem Motors No par 2% Jan 4 4'4 Jan 8 2 Dec 32% Apr

• - - 53 53 *51 54 *50 53_ *51 53 51 52 300 Bethlehem Steel Corp.—100 50% Jan 22 5934 Jan 11 47 Deo 96% May
55% 56 55% 56% 53% 56 53% 54% 53% 54% 54% 56 63,500 Do Class B common--.100 53% Aprl2 63% Jan 11 4873 Dec 102% Jan

• - -.ir' -v - - - ft - *90 91 W. ' w" m *90 91 *90 91 .. _ - Do pref - 100 90 Feb 9 93% Jan 11 90 Aug 102% Feb
*10334 105 *103% 105 *103% 105 *104 105 *104% 105 104 104% 300 Do cum conv 8% pref. 100 9934 Jan 3 107% Jan 16 99% Dec 114 Jan

*4% 5 4% 4% *4. 4% 4% 4% 4% 4%
-

*4% 4% 600 Booth Fisheries.------No par 4 Feb 21 534 Jan 27 234 Dec 15 Jan
*91 95 *91 95 *90 95 w . - « mm- *92 95 Brooklyn Edison, Inc.—-.100 88 Jan 8 92 Apr 5 82 Dec 96®4 Apr
*86 88 *87 88 *87 88 *86 89 87 87 87 •87 200 Bur?i s B foH. _ . . 44------100 81%Jan 8 91% Jan 21 76 Deo 129 Apr
*4% 4% *4% 4% 4% 4% 4% 4% 4% 4% *4% 5 1,000 Butte Copper & Zinc v tc. 5 4% Marll 6 Jan 8 3«4 Dec 11% Jan

- - - ii: '■w% -V ■'L'J'J'L, _ 24. J' * '' _ __ 17% 18 ■'W- m'&- 200 Butterick.. 100 14%Jan 3 20 Jan 19 10 Dec 26 Jan
■ii * W- - 11% 12 11% 12 "11% 11% 11% 11% 11% 11% 1,600 Butte & Superior Mining. _ 10 1038 Jan 3 1434 Jan 6 8 Dec 29% Jan
15% 16% 16 16% 16% 16% 16% 16% 16% 17% 16% 17 6,200 Caddo Central Oil & Ref--100 11% Mar 1 18% Jan 20 9% Dec 28% Jan
*57% 58% 56 58% 56% 57% 54 56% 54% 54% 55% 57% 8,300 California Packing No par 54 Aprl 3 64% Feb 17 55% Dec 85% Jan
*42% 43% 43% 44% 44 44% 44 44 43% 45% 4434 4O78 16,000 California Petroleum 100 25 Jan 6 45% Apr 15 15% Nov 46 Jan
74 74 *73% 74% 74 74 *74 78 74% 75 75% 75% 1,200 Do pref----------- 100 68% Jan 4 77% Jan 31 63 Nov 75% Jan
*4% 5 4% 5 5 5 *47g 5% 5 5 5 5% 1,500 Callahan Zinc-Lead 10 4% Marl2 7% Jan 8 4 Dec 20% Jan

V- - - w *5 6 *5 6 *41^ 6 *4% 6 *4% 6 '4.44. - Case (J I) Plow Wks—-No par 5% Feb 21 8% Jan 13 5% Dec 1934 June
32% 33% 33% 35 33% 35% 32% 34% 32% 33% 34% 35 31,000 Central Leather 100 3t3g Apr 7 43% Jan 19 30% Dec 10484 Jan
70% 71 71 72% 71% 72% 68% 71 69 69% 7134* 72 7,100 Do pref ------- 100 68% Apr 13 96 Jan 12 80% Deo 108% Jan

■ •—__•*
'

t--l - «. 25% 26% 26% 27% 27 27% 27 27 27 27 4,100 Cerro de Pasco Cop._.No par 23 MarlO 32% Jan 20 24% Dec 61% Jan
78% 79 79% 8OI.1 79% 80%> 79 80 775 78% 78% 79% 10,900 Chandler Motor Car—No par 64 Jan 3 8338 Mar28 5938 Dec 16434 Mar
*63 65 63% 63% *621* 60 *62% 65% 62% 62% 62 621.1 400 Chicago Pneumatic Tool—100 58% Mar19 70% Jan 11 60 Nov 111% Apr
10% 10% 10% 10% 10% 11% 10% 11% 10% 11% 103- 11% 13,800 Chile Copper.—... 25 9 Mar 9 1234 Feb 10 7% Nov 21% Jan
21 21% 21% 22% 22% 22% 22% 22% 21% 22 21% 22 7,300 Chlno Copper. 6 19% Mar30 23i2 Feb 10 1688 Dec 41% Jan
22% 22% 22% 23

. 23 25 24% 27% 25% 26% 26 263^ 14,750 Coca Cola No par 19 Feb 24 27% Aprl 3 18 Dec 40'4 Jan
L - «. 29% 29% 28% 28% *27 29% 29 29 *28 29% 300 Colorado Fuel & Iron..—100 26% Marll 30% Jan 11 22 Dec 44i4 Jan

59% 59% 59% 59% 59% 60% 59% 60 59% 59% 59% 60 2,100 Columbia Gas & Electric. 100 56% Marl5 63 Jan 29 50 May 67 Jan

6% 6% 6% 6% 6% 6% , 6% 6% 6% 6% 6% 6% 10,100 Columbia GraphophoneNo par 5% Mar18 12% Jan 8 9 Dec 65% Jan
*42% 45 . - - _

■

* '4 42% 42% 42 42 41% 41% *39% 42 500 34 Marl 8 62% Feb 10 52% Dec 9234 Jan
*35 36 36 36 *35 37 *35 37 *35 36 *35 36 100 Computing-Tab-Recording 100 35% Apr 1 38% Jan 19 34 Dec 50 Jan
*44 47 ■' *45 47 *44 45 *41 43 *40% 43 *40% 45 Consolidated Cigar No par 41% Marll 59% Jan 11 51% Dec 80 Aug
*68 70 *68 70 *68 70 *68 70 *65 68 68 68 100 Do pref -----.---100 68 Aprl5 80 Feb 18 70 Dec 89% Aug

82% 83% 83% 85 84% 84% 84% 84% 84% 86% 4,100 Consolidated Gas (NY)—100 77%Jan 5 86% Apr 15 7134 Dec 93% Mar
18% 18% 18% 19 18% 18% 18% 18% 18% 18% 18% 19 1,500 Consolidated Textile..No par 17% Marl2 21% Jan 7 10 Dec 46% Apr

*54% 57% - 4~4* ~:i4-444. ~ *55 57% 55 55 100 Continental Can, Ino 100 52 Apr 4 66 Jan 29 52 Dec 98 Apr
* 95 i .4 * s, 95 90 90 *75 90 ■'m4m ~ - 100 Do pref-100 90 Apr 4 98 Jan 6 97*4 June 102'4 Jan
"1% 1% 1% 1% "1% 1% 1% 1% 1 1% 1% 1% 5,000 Contlnt'l Candy Corp.No par 1 Feb 15 5 Jan 7 3% Dec 14% Apr
72 72% 72% 73% 71% 72% 71% 72% 71 71% 71% 72% 18,900 Corn Products Refining—100 65 Jan 5 7612 Mar26 . 61 Dec 105% Apr

*101% 103 102 102 *101% 104 *101% 104 *101% 104 *101% 104 100 Do pref-———-—100 100 Jan 5 104% Jan 17 97 Dec 107 Jan

28 28% 28 28% 28 28% 27% 27% 27% 27% 27% 2934 3,600 Cosden & Co No par 25% Marll 3234 Jan 10 24% Dec 43% Apr
83 85% 83 85% 81% 84% 81% 83% 79% 82 *76% . 80% 112,100 Crucible Steel of America. 100 73 Jan 3 107% Jan 11 70 Dec 278% Apr
*84 88 *84; 88 84% 84% -'m 84% 84% 84% 84% 300 Do pref 100 83% Jan 3 91 Jan 17 81% Dec 100 Jan,
20 20% 20 21 20 20% "l9% 20% 18% 20 18% 19% 9,700 Cuba Cane Sugar No par 18% Aprl 4 26 Feb 14 16% Dec 59% Apr|
63% 64 63% 63% 62% 63% 61% 62 60 61% 60 61 2,600 Do pref---————-100 60 Aprl 4 68% Feb 28 54 Dec 85% Jan

;; 22% 23 23 25 23 24 23% 24% 21% 23% 23 23% 16,600 Cuban-American Sugar 10 21% April 33% Feb 25 21% Dec n605 Apr
17 17% 17% 18% 18% 18% 18% 18% 18% 18% 19,000 Dome Mines, Ltd 10 10% Jan 3 183d Apr!5 9% May 13 Jan

*19% 20 *19% 20 19% 19% *1912 20 *19% 20 19% 19% 200 Elk Horn, Coal Corp.—.— 50 17 Jan 25 21% Feb 23 13% Dec 28 Jan

60% 6034 61 62% 62 63% 61% 61% 60% 61% 61 62 7,000 Endlcott-Johnson 50 52 Jan 6 6534 Mar23 47 Dec 147 Jan
'

„ ^ . ' L.W-L- -
■-

-• '*,'.1J'L- JJJ'm ' £ •' ' '• -V -- • Do pref 100 87 Jan 5 9534 Mar24 84 Dec 104 Jan

68% 70 70% 72 ' 70 71% 70 71% 69% 71% 70%- 73 10,400 Famous Players Lasky No par 48 Jan 3 75% Mar29 40 Dec 95 Jan

84% 85% 85% 86% 87 87 '^J -4. ■ 86% 86% *85% 86I4 1,400 Do preferred (8%)—— 100 76% Jan 3 88 Mar28 66 Dec 91% Apr
*6% 8% *6% 8% ■

.■ u S ±:4i. - ~ *6% 8% • 6% 8% *6% 8% Federal Mining &. Smelting100 5% Mar 8 9 Mar23 5 Dec 16% Mar
*22% 25 *22% 25 *23% ■-V *23% 26 *23% 26 Do pref - 100 23 Jan 3 29% Jan 28 21% Dec 4484 May
*72 80 85 85 *85" 90 *85 90 85 85 *85 90 200 Fisher Body Corp No par 79 Jan 4 90 Jan 11 78 Dec 134% Mar
15% 15% 15% 15% 15% 15% 15-% 15% 15% 15% 15% 1534 2,500 Fisk Rubber 25 lli2Jan 3 16% Mar23 10 Dec 48 Jan

15% 15% 15 15 15 15 15 15 15 15% 1,900 Freeport Texas Co No par 1334 Jan 5 20%Jan 17 12% Dec 36% Jan
1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 2,900 Gaston W & W, Inc_.No par 1% Marl7 534 Jan 13 1% Dec 19% Jan

58h 60% 60% 62 60% 62% 59% 617« 58% 60% 60 62% 99,700 General Asphalt —100 40% Jan 3 71 s4 Jan 26 32% Dec 43 Deo
4.

• II i-ii / ^ ^ ^ "4-44 *93 100 *92 99 Do pref - — 100 80 Jan 3 112% Jan 26 71% Dec 79% Deo
59% 59% *59 60 • ■ -V "56% 59 56 56 58 58 1,700 General Cigar, Inc —100 54 Jan 3 62%Jan 20 51 Dec 75% Jan
81% 82 *78 82% w ~ ^ -

'

-- J *75 82% ':• L - ~~4- •• 600 Debenture pref 100 80% Jan 5 85 Marl8 7834 Dec 9484 Jan
133% 134 134% 136 135% 135% 135 135% 133% 134% 135% 135% 4,800 General Electric 100 120%Jan 10 138% Mar 18 110% Dec 172 Jan

13% 13% 13% 13% 13% 13% 13 13% 12% 13% xl3 13% 55,600 General Motoxs Corp..No par 12% MarlS 16% Jan 11 1234 Dec 42 Mar
.

- - -'Ll: !• '4- 71% 71% 444 100 Do pief. —100 260% Jan 10 71% Apr 8 64% Nov 89«4 Jan
'

-:4,444/ 66% 66% 1 67% 67% 67% 67% *65% 66% 700 Do Deb stock (6%) 100 63 Marll 70%Jan 13 58% Dec 85% Jan
■■.'4444'. -i - - •: - '4.4

'

' ■"mm '4.'~ - . •! 4,444- Cu'ww Do Deb stock (7%).—100 71% Mar 8 82 Jan 24 69 Dec 94 Apr

37% 37% 37% 38% 38 38% 38 38 37% 38% 37% 38 . 3,000 Goodrich Co (B F) 100 34% Marl4 44%Jan 11 27 Dec 85% Jan
75% 75% 75 75% 75% 75% 75 75 75 75 *7434 99 1,500 Do pref 100 72 Jan 3 85 Jan 7 70 Dec 10234 Jan

19 19 20% 20% 20% 20% ■

. J
'

44 - - -••"•- ^ 500 Granby Cons M S & P 100 17 Apr 4 25 Jan 20 15 Dec 55% Jan
14 15 14 14 *14 16 ~~4+„ 4, 4. *13% 16 400 Gray & Davis, Inc 25 9% Jan 6 16% Mar23 8% Dec 4984 Jan

% *21% 22 22% 22% 22% 22% 22% 22% 22% 22% *22 24 000 Greene Cananea Copper. _ 100 20 Jaii 14 24 Feb 10 15 Dec 38% Jan
*11% 13 *12 13 *12 13 *12 13% *12% 13% Guantanamo Sugar..-No par 1134 Apr 8 16%Jan 8 11% Dec 20% Aug

§29% 29% 30 30 30 30 29 29% 26% 28 850 Gulf States Steel tr ctrs.-.lOO 26% Apr]5 36% Jan 29 25 Deo 84% Jan
*56 58 *56% 58% 55% 50 _ 54% 55% -j:. 'L-mim-'m 1,400 Haskell & Barker Car..No par 54 Marl 7 60% Feb 15 51% Dec 78% July

■

■- * -I- i 18 18 *17" 18% 19% 22 20% 2134 3,300 Hendee Manufacturing 100 15 Jan 3 22 Apr 14 12% Dec 46% Apr
76 76 *75 77% 76% 78 77% 77% 76% 78% 78% 81 4,500 Houston Oil of Texas 100 59% Marl2 83% Mar28 55% Dec 116% Sept
*14% 14% 14% 14% 14% 14% 14% 14% 14% 14% xl4% 1434 2,200 Hupp Motor Car Corp... 10 11% Jan 4 15% Mar21 9% Dec 23% Apr

5% 5% — - « 5% 5% 5% 578 5% 5% 578 5% 2,800 Indiaboma Refining 5 5% Mar 14 7% Jan 8 5% Aug 984 Apr
32% 32% 32% 33% 33% 33% 33% 34 32% 33% 33 33 6,000 Inspiration Cons Copper.. 20 29% Marl2 37% Feb 10 28 Dec 61% Apr
*8% 9

•

8% 8% *8% 9% *8% i 9% *8% 9% 8% 834 1,500 Internal Agricul Corp 100 7% Feb 28 1334 Jan 11 9% Dec 27 Apr
*44 45% 45% 45% 44% 44% 45% 45% *441.1 45% 45 47% 1,300 Do pref 100 42% Mar 1 57 Jan 7 40% Dec 88% Apr
84% 85% 85% 87% 86% 87 •86% 88 86% 87% 86% 87% 8,500 Inter Harvester (new) 100 81 Mar30 100% Feb 16 88 Nov 142% Apr

105 105 100 Do pref (new) —.100 103 Jan 3 110 Jan 29 100 Nov 115 Jan

13% 13% 13% 14 13% 13% 13% 13% 13% 13% 13% 14 3,600 Int Mercantile Marine.___ 100 12% Jan 3 17%Jan 11 10% Dec 51»4 Jan
50 50% 50 50% 50% 51 50 50% 49% 50 50 51% 3,900 Do pref.. -.100 46% Marll 6334Jan 11 44 Nov 111% Jan
*34 35 34% 34% *34 35 34% 34% 34 34% 34% 34% 6,200 Internat Motor Truck.No par 30 Maris 38 Jan 7 28i2 Dec 170 Apr
*72 74 'Jim *72 74 *72 74 ;.

^ 41''L1'"
'

'm % - *73 74 Do 1st pref 100 72 Jan 7 76 Jan 18 68 Nov 84 Jan
*61 63 *61 63 *61 63 *61 63 Do 2d pref 100 57% Jan 5 63%Jan 15 5478 Dec 71 Apr
14% 14% 14% 15% 14% 15% 15 15% 14% 14% 14% 15 7,600 International Nickel (The) 25 13% Jan 3 16% Jan 7 11% Dec 2034 Jan
54% 47 06% 57 56% 62 61% 64% 59% 61% 60% 62% 52,300 International Paper 100 46 Jan 3 64% Aprl3 38% Dec 91a4 Mar

70% 72 72 72 72i-i 72% 72 72 800 Do 8tamped pref 100 70% Aprl2 75 Jan 20 69% Dec 79% Jan
19% 19% 19% 20 19% 20 19% 20% 19% 20% 20 20% 14,500 Invincible Oil Corp 50 16% Marll 20 Jan 20 19 Dec 47% July

*29 35 *29 31 *29 31 *29 35 *29 35 :'4J4. Iron Products Corp No par 31 Apr 8 40 Jan 11 27% Dec 61% Jan
4% 4% 4% 4% 4% 4% 4% 4% ;. 41-, 4% 433 4% 16,900 IslaDd Oil & Transp v t o— 10 3% Mar 14 434 Jan 8 4 Dec 7% July

1 10 10 10 10 ■'W
'

mmm ~m 10 10 800 Jewel Tea, Ino 100 4 Jan 8 1134 Marl 7 3 Dec 21«4 Jan
4

_ _ ^ ---w-w .42 - 100 Do pref 100 8% Jan 4 29% Mar29 7% Sept 45% Jan
'w- *20" 23 *20 23 . 442 Jones Bros Tea, Inc 100 14% Jan 3 25% Jan 27 13 Dec 30 Jan

39% 40 40% 40-% 40% 41% 40% 41% "40" 40% x39% 40% 7,800 Kelly-Springfield Tire 25 35% Marl2 4934 Jan 11 25% Dec 152% Jan
*84 88 *84 88 *84 88 84 84 *83 85 *83 85 300 Temporary 8% pref 100 84 Aprl 2 94 Jan 25 75 Dec 105 Jan

18% 18% 18% 19 19 19% 19% 19% 18% 19% 1834 19 10,500 Kennecott Copper No par 16 Marll 21 Jan 7 14% Dec 33% Apr
13% 14 14% 14U 1434 15% 15% 16% 15% 15% 15% 15% 35,200 Keystone Tire & Rubber. . 10 8% Jan 3 17% Mar23 5a4 Dec 48% Jan
52% 53 51% 52% 47% 51 47% 49 47% 48 48 49% 18,200 Lackawanna Steel — 100 47% Aprl 2 58%Jan 11 . 45 Dec 91«4 Jan

46% 4634 100 Laclede Gas (St Louis).—100 40 Jan 3 48 Apr 1 35 Aug 57% Oct
""

^ '
- '

„ 26% 26% 26 26 25% 25% 2534 26 1,000 Lee Rubber A Tire No par 17%Jan 14 29% Mar23 15% Dec 38% Jan
*137 147 *136 145 *136 145% *135 150 *135 146 *136 148 ...... Liggett A Myers Tobacco .100 138% Jan 22 153 Feb 23 127% Nov 207 Jan

*102% 105 *102 105 *102 104 *102 104 *102 104 *102 104 4 Do pref 100 97%Jan 3 105% Feb 8 95 Dec 109% Jan
18% 18% 18% 19% 18io 19% 187S 19% 18% 19% ^1834 19 12,220 Loew'a Incorporated..No par 15 Jan 3 21% Mar28 14% Deo 36 Apr

* Bid and asked prices; no salee on this day. | Leas than 100 shares, t Ex-rights, a Ex dlv. and rights. a Far value J100. o Old stock, s Ex-dlvldend.
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For tales during the week of stocks usually Inactive, see third preceeding page.

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT.

Saturday
April 9

$ per share
10 10

*32 .36
*95 115

*144 150

*102*4 10514
*63 68
56 56

137% 1395a

"l8% 18*
13 13%
25 >8 25%
*51% 53
*93 98

"241s 24%
*31 -32%
*69 72

1*4 1*4
*57% 59
*90 95
*7112 72*4

*10312 105
10% 10*8
74 74%
26 26lg
5178 5178
*58*4 59
*3534 37
*10l4 12
3% 314
*3 414

12*4 13
46 46

14% 147a
*47% 48
35*8 36
68I4 68*4
♦61 63

103s 1078
42 42

32 32

"§1% 32%

"10% To%
72% 72%
5978 597g

♦13% *1334

*104%
*43

32%
*88
*103

12%
*30

25%
63%
*91%

105
44

32%
90
106

12%
30%
25%
6458
95

58% 59

2%
*15

"72"
14

39

23

*43%
*70
*140

10734
*77%
2634
34%
74%

"~8~

7%
40*4
27%

258
16

7334
14%
39%
23%
44%
88
149

10734
79

27%
36

76%
"

8%

758
40%
27%

Monday
April 11

$ per share
10% 10%
*32 35
*96 115
*143 150

*102*4 105%
*63 68
*56 57%
73 73

87% 8734
*100
139 140*4

"I§% 18%
13 13%
25% 26%
*51% 52
*93 98
18 18

24% 24%
*31 32%
♦67

1*4 2
59 59
*90 95

*71*4 73
*103% 105

10% 11

2658 29
*52 54

*58% 59
*3534 37
10% 10%
3% 3%

13% 13%
*44 46

*47" 4834
36% 36%
68% 69%
61% 61%
10% 10%
43 43

32% 32%
26% 26%
32% 33%
*74 87

10% 10%
7334 7334
58% 5934
*85% 88
*13% 1334
86 86

104%
43
33

*88
*103

12%
*29%
*24

62%
*91%

Tuesday
April 12

% per share
10 10%
*32 35
*96 115
150 152*4
*10234 105%
63 63

87% 89%

138% 142%
*88 93

18% 1934
13 13%
25% 26%
*51% 52
*93 98

18% 18%
24

32%
72

2%

*23
*31

*69
2

*58% 60
*90 95
*71% 7234
*103% 105

10*4 11

28% 29%
*50% 54
58 58%
3.5*4 3534
*10% 12
3% 3%

~25~ 25~
12% 13
46*8 49
14% 14%
48 48%
35% 36%
68% 69%
6034 72*4
10% 10%
43 44%
32*4 33%

10% 10%
72% 72%
60 60

"l3»4 "1334
84% 86

104%
43*4
33

89%
106

12%
31%
26

65%
95

60 6034
123s 12%

284
16

5%

46% 47
*80% 8234

9% 10
38% 38%

20% 20%
*29% 31
103 10334
48% 48%

*6 6%

"66" 66

*46 47

71% 72%
*101% 102

80*8 81
110 110

48% 48%
10 10%
*29 29%
29% 29%
*93% 97

§534 534
58 58
91 91

"47" 47%
39% 40
15% 15%

8
*33

8
35

11534 11534
*104 110
47 47%
*78 80
*63 64

2%
*15

*434
73% 75%
14% 15%
40% 41
23% 23%
41 43%
*70 88

§149 149
107% 108
*77% 79
*26% 28%
36 36

76% 7734
96 96

8%
8

43

734

65 65

104% 104%
42% 43
33 33%

12% 13
*2934 30%
*24 26

58% 63%
91% 91%

60% 61%

2%
*15

4%
75
15

234
16

4%
77%
15%

8%'
8%
44 I

734'

40% 40%
23% 2334
39% 41%
*70 88

IO734 108
*77% 79
27% 27%
35% 36%
77 78%
95% 95%
8% 8%

40% 41%
2734 28%,

8

43

7%

8%
43%
7%

40% 41%
27% 28%

47 47%
*80 8234
10 10%

*39 41%

1984 20
*29 31
103 104%
49% 49%

*6 6%
21% 21»4
6634 6684

46% 46%
72% 7334
102 102
29 29%

80% 81%
110 110
49 5084
10% 10%
29% 29%
30% 30%
*93 94%

5% 5%
*56% 5934
91 91%

*47" 48"
3934 40
15% 15%
14% 15
7% 8%

*32 35
40 40

116% 117%
*114 116

47% 47%
*76% 80
*63 63%

4738 49%
*80% 8284

9% 10
*39 4184
71 71

19% 19%
30% 31%
103% 104%
4934 50%

21% 21%
65% 673s

4634 48%
72% 7334

101% 102
29% 30%

79%
110

50%
10%
28%
30%
93%
*84

"5684
91%
91

4634
39%
15%
*14

8
*32
39

11684
106%
*47%
*78
*63

81%
110%
5134
10%
29%
30%
93%
90

94
91

47%
40%
16

17

8
35

39

116%
106%
48%
80
64

Wednesday
April 13

$ per share
9% 9%

*32 35
*96 115
150 150

*10234 105%
*60 65
.56 56

*70 80

8884 89
*100 ...

138% 140%
*88 94
19% 20
13 13%
26 26%
*51% 52
*931.1 98

24%
*31
*67

1

58%
90%
*71
104
11

73
28

*50%
58

*3484
*11%

3%
*3%
25

12%
49

13%
*47%
35%
68%
*61

10%
43

31%

2434
32%
72
2

58%
90%
7234
104

11%
73%
28
54

.58
37
12

3%
4%
25

12%
52

1334
48%
36%
68%
63

10%
4334
32%

32% 3334

10
72

59%
86

1334

10%
72

59%
86
14

67%
*104%
43

33%
*87
*102

12%
3034
*24

59%
90

67%
106

43%
3334
90

106

1234
34

25%
60%
90

59%
12%
3

*15

*434
7634
15%
*39

23%
3934
*70
*140
108

7734
27%
35%
77%
95%
7%
8

42

7%
41%
27%

60

12%
3

17
5

77%
15%
40%
2334
40

88
149

108%
78%
27%
35%
7834
95%
8

8
42

7%
41%
28

48 4834
*80 8234
9% 11%

*39% 4134

*30 31
104 104%
49% 50

*6 6%
21% 21%
65% 66%

48 51%
72% 73%
101% 101%
30% 30%

79%
109%
50%
*10%
28%
30%
*94

8034
110

51%
1134
29

30%
94%

5%
*56%
92

6

.57

93%

47
39

15%

"7%
33%
*39
116

*105

*47%

47%
39%
1534

"~8"
33%
44

117%
112

48%

Thursday
April 14

S per share
9% 10

35 36%
*100 115
*145 150
*1023 105%
63% 63%
*56 58

8884 91%

136% 138%

19% 19%
13 13%
26 26%
*51% 52
*93 98%

*31
*69

1%
57%
*89

*70%
*103%
10%
72%
27%
*50%
*56
*34%
*11

3%
*3%
2434
1234
46%
*13%
48

35%
67%
6034
10%
4234
31%
25

3134

32%
72

1%
57%
94

7234
105

11%
73%
27%
54

59
37
12

3%
4%

24%
12%
52%
15

48

36%
68%
61

10%
43%
31%
26

32%

10%
*71%
58%
86
14

84%

10%
72

58%
86

14%
87%

67

101%
39%
33%
86

*103

12%
32

*24

58%
*9034
17%
59%
12

*15"
4%
74%
15

40

23%
38

*70
149

108%
*78
*27

34%
75%

67

104%
42%
34%
87%
106

12%
32
26
60

94

17%
61

12%

"17"
434
76%
15%
40

23%
39

88

149

108%
78%
28%
35

77

Friday

April 15

5 per share
10% 10%

*34% 37%
*100 115
*145 152

*10284 105%
*60 70
*56 58

"96" 9*034

139% 143

19% 20
13 13%
26% 27
52 52
*93 98%

2334 233i
*31 32%

72

134
59

94

*69

1%
59

*88

71% 71%
*104 105

11% 11%
74 74
27% 28
*50% 54
*57 59

*3434 36%
*11

3%
*3%

12

3%
4%

2434 25
13 13%
47% 48
*13% 15
47% 48%
36 36%
68% 70
62% 62%
10% 11%
4234 4434
32 32
26 26%
32% 34

7% 7%

41%
7%

41

2634

418.

8

41%
27%

47 48
*81 8284
10% 12
*39 4134

20 20

*29% 31
103% 104
48% 49%

*534 6%
20% 21%
65% 66

50 51%
72% 73%
101% 101%
29% 30%

79%
109%
50

10%
28%
2934
*93%

80%
109%
50%
10%
29

29%
94%

*5%
5734
90

6

58

91%

46%
39

15%
*14

734
*33%
41

114

*104
47

*76

*63

46%
39
16

17

8

3434
41

114%
110
47

80
64

10% 10%
72 72

58% 59

14% *14%
85 85
88 88%

161% 10334
41% 43
3334 34%
86 86

*102 106

12% 12%

*24" 26"
59% 61%

60% 61%

"*2% "*3%
*15 17

*75% 77%
15 15

40% 41%
23% 23%
*38 39%
"70 80
*140 150

107% 108%
78 78%
2734 27%
35% 36%
76% 78%

* 96%
7% 7%

x40 40~
8 8

41% 41%
27% 28%

Sales

for
the
Week

Shares

1,400
300

""§66

""206
200
100

8,000

134,700

6,400
21,800
13,400

100

""466
600

2,800
500
100
100
100

5,200
1,200
4,400
100
600

100

100

11,950

""766
1,500
7,900
800

900

30,200
14,000
1,600
8,000
5,800
2,900
1,400
17,700

48
81

11%
*39

70%

*30"
104

49%
17%

48%
81

12%
4134
70%

31%
105%
50%
1734

*534 6%
21 21%
6534 67

49% 50%
*70% 7134
2:9934100%
30% 30%

7934 81%
110 110
50% 50%
*10% 10%
29% 30
30 30%
*93% 94%
*84 90

*5% 6
*56% 60
87% 90

46% 47
38% 39%
15% .15%
*14 17

734 8
33% 33%
41 41

113% 114
*104 1110

48% 48%

"63" 63

1,300
600

1,600
200

900

600

400
300

8,800
6,300
11,400

500

14",000
1,500
100

92,400
200
100

16,100
600

2,250

"l",666
36,700
5,000
1,600

35,700
6,100

""400
3,300
600

1,000
2,600

170,600
300

3,700
1,900
1,300
1,300

21,400
10,700

9,750
200

96,700
100
200

600
200

7,400
7,800
300

100

4,900
8,300

15,200
40,400
1,400
1,800

129,400
1,720
12,500
1,000

46,000
1,700
100

""650
400

4,900
100

2,400
2,800
5,000
200

5,800
300
700

2,100
100

1,100

""166

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE

Range since Jan. 1.
On basis of 10Q-share lots

Lowest

Indus. 8c Mi seel I. (Con.) Par
Loft Incorporated No par
Loose-Wiles Biscuit tr ctfs.100
Do 2d preferred.. 100

Lorlllard (P) 100
Do pref _ 100

Mackay Companies 100
Do pref 100

Manati Sugar 100
May Department Stores.. 100
Do pref 100

Mexican Petroleum 100
Do pref 100

Miami Copper.. ,.5
Middle States Oil Corp 10
Midvale Steel & Ordnance..50
Montana Power... loo
Do pref 100

Mont Wd&CoIlls Corp .No par
National Acme 50
National Cloak <fe Suit 100
Do pref. 100

Nat Conduit & Cable.No par
Nat Enam'g <fc Stamp'g...l00
Do pref 100

National Lead .100
Do pref 100

Nevada Consol Copper 5
New York Air Brake 100
New York Dock 100
Do preferred.. 100

North American Co. 100
Nova Scotia Steel <fc Coal..100
Nunnally Co (The) No par
Oklahoma Prod & Ref of Am.5
Ontario Silver Mining 100
Orpheum Circuit, Inc.. 1
Otis Steel...........No par
Owens Bottle 25
Pacific Development
Pacific Gas & Electric 100
Pacific Oil
Pan-Am Pet & Trans 50
Do Class B 50

Peun-Seaboard St'l vtc No par
People's G L & C (Chic)-.100
Philadelphia Co (Pittsb)_--50
Phillips Petroleum No par
Pierce-Arrow M Car No par
Do pref 100

Pierce Oil Corporation 25
Do pref 100

Pittsburgh Coal of Pa 100
Do pref 100

Pond Creek Coal 10
Pressed Steel Car. 100
Do pref 100

Public Serv Corp of N J... 100
Pullman Company. 100
Punta Alegre Sugar.. 50
Pure OH (The) *... ..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.No par

Royal Dutch Co (N Y shares).
St Joseph Lead 10
San Cecilia Sugar v t c.No par

Savage Arms Corp.. 100
Saxon Motor Car Corp .No par

Sears, Roebuck & Co-.-_.100
Seneca Copper No par
Shell Transp & Trading...£2
Sinclair Cons Oil Corp .No par
Sloss-Sheffield Steel & Iron 100
Do preferred 100

Standard Oil of N J 25
Do pref non voting 100

Steel & Tube of Am pref-_. 100
Stewart Warn Sp Corp .No par
Stromberg-Carburet...No par
Studebaker Corp (The)...100
Do pref 100

Submarine Boat No par

Superior Oil No par
Superior Steel Corp'n 100
Tenn Copp & C tr ctfa.No par
Texas Company (The) 25
Texas Pacific Coal & Oil—10
Times Sq Auto Supply.No par
Tobacco Products Corp... 100
Do pref ..100

Transcontinental Oil..No par
Transue <fe Williams St.No par

Union Bag & Paper Corp. .100
Union Oil No par

United Alloy Steel No par
Unted Fruit 100
United Retail Stores—No par

U S Cast I Pipe & Fdy 100
Do pref 100

U 8 Express -100
U S Food Products Corp.. 100
U S Industrial Alcohol.—100
Do pref 100

U S Realty & ImprovementlOO
United Stages Rubber 100
Do 1st pref 100

U S Smelting Ref <fe M 50
Do pref 50

United States Steel Corp..100
Do pref .100

Utah Copper -.10
Utah Securities v t c 100
Vanadium Corp No par
Virginia-Carolina Chem—100
Do pref 100

Virginia Iron C & C 100
V Vivaudou No par
Wells Fargo Express 100
Western Union Telegraph-100
Westinghouse Air Brake—50
Westinghouse Eleo & Mfg—50
White Motor 50
White Oil Corporation-No par
Wickwire Spencer Steel 5
Willys-Overland (The) 25
Do pref (new) / 100

Wilson & Co, Inc. v t c.No par
Woolworth (F W) 100
Do pref 100

Worthlngton P & M v t C..100
Do pref A 100
Do pref B 100

$ per share
9% Mar21
31 Jan
100 Marll
136 Feb 3
100 Jan 5

59% Jan 3
56 Marll
68 Jan 3
65% Jan 4
95 Mar18

135% Apr 4
88 Marll
15% Jan 3
11% Marl2
25% Apr 8
51% Apr 8
596 Mar26
14% Feb 3
20% Feb 24
25% Jan 5
55% Jan 4
1 Aprl3

49% Jan 5
90% Apr 13
69% Jan 3
100% Jan 8
9 Mar31

72% Aprl4
20% Feb 9
44 Jan 26

54% Feb 7
31 Jan 5
8% Mar 8
3% Jan 3
4 Apr 7

24% Apr 7
12% Apr 9
43% Apr 7
11% Marl 4
46%Jan 19
27% Marl2

264% Marl.5
258% MarlS

8% Marll
33% Jan 3
31% Apr 14
23% Mar 1
19% Jan 3
68 Jan 3

9% Apr 1
69 Apr 1
56% Marll
82% Jan 8
12% Marl5
81% Jan 5
88 Apr 15
54 Jan 15

101% Aprl5
39% Apr14
31 Marll

; 82 Jan 5
100 Jan 5
11 Mar12

25% Marll
23 Marl7

58% Aprl4
89% Jan 6
14% Marll
56% Feb 7
11% MarlO
2% Apr 8
11%Jan 3
2% Jan 3

65% Mar28
1234 Marll
38% Mar 2
19% Marll
38 Aprl4
73% Feb 28
135 MarlO
105% Jan 3
77 Mar 7

26% Apr 4
27% Marll
43% Jan 3
83 Jan 5

7% AprlS
7% Feb 24

36% Marll
7 Marl2

38 Marl2
21 Marll
7% Aprl5

45 Mar22
79 Mar29
6% Marl2

36% Mar 4
68 Jan 3

17% Marl 4
27% Mar 4
97% Marl5
48 Apr 1
11%Jan 3
39% Jan 3
5% Marl4
19 Marll

64% Mar28
92% Jan 3
41% Marll
62% Jan 3

29934 Aprl5
26 Apr 1
41% Marll
7734 Marl4
107 Jan 3
4534 Mar31

8% Feb 25
26 Marl7
29% Mar31
93% Apr12
84 Jan 3
5% Marll

49% Jan 4
84 Jan 3
91 Aprl2
4234Jan 3
35% Jan 3
12 Marl2

14% April
5% Jan 3
30 Jan 3
38 Marl 2

108% Feb 24
106% Aprl2
43 Jan 3
71 Jan 7
61 Jan 8

Highest

5
65
95

74
105
12

89

$ per share
1234 Jan 10
42 Jan 31
100 Marll

164% Feb 28
107 Feb 3
68 Jan 24
57% Feb 2
89% Feb 14
91% Aprl4
101% Apr 7
167% Jan 13
94 Jan 11
20 Aprl3
15% Jan 8
33% Jan 4
56%Jan 11
§96 Mar26
19% Jan 12
30 Jan 4
35%Jan 18
75 Jan 22

Jan 10
Feb 14

Mar 9
Jan 20

Jan 11
Feb 15
Feb 19

29% Aprl2
51% Apr 9
6134 Mar 2
39 Mar29

12% Jan 8
4 Jan 7

5% Jan 31
29 Jan 13
16 Jan 11

54% Jan 11
19% Jan 8
49 Mar30

41% Jan 4
79% Feb 17
71%Jan 12
17 Jan 17

44% Aprl5
35%Jan 11
31% Jan 8
35% Mar23
88 Mar28
11%Jan 8
78 Jan 7
63 Mar30

88%Jan 19
14% Apr15
96 Jan 2i

104 Jan 24

69 Mar23
110% Jan 21
51%Jan 11
36% Jan 8
8934 Mar 7
109 Mar 3
14% Jan 5
37% Jan 20
39% Jan 12
73%Jan 13
96% Mar 2
24% Jan 25
69% Jan 11
13 Jan 12

5% Feb 16
23% Jan 11
5% Mar21

98% Jan 3
20% Jan 17
46%Jan 20
25%Jan 11
56 Jan 11

73% Feb 28
167%Jan 13
110 Jan 20
82 Feb 7
37 ! Jan 24

42'4 Jan 7
80 Mar28
96 Mar26

10% Jan 7
13%Jan 11
48 Jan 13

9% Jan 20
45 Jan 10

36% Jan 21
12 Jan 10

5734 Jan 20
91 Jan 13

12%Jan 10
43 Feb 9

75 Jan 13

24'4 Jan 6
34 Jan 4

207 Jan 7

58% Feb 17
18% Mar21
50 Mar24
7 Jan 13

27%Jan 19
72 Feb 17

102 Mar 8
6l34Jan 19
74% Mar23
103% Jan 4
35% Jan 27
44% Jan 3
85 Feb 17
112 Jan 27

59% Jan 19
12% Marl7
41 Jan 11

42% Jan 11
10234 Jan 18
95 Jan 25

8% Jan 13
72 Jan 20
94 Apr 12
96% Jan 14
49% Mar29
42 Feb 16

17%Jan 8
18%Jan 11
9 Jan 8
40 Jan 7
47 Jan 7

117% April
111 Feb 2

52% Jan 19
81 Feb 11
65% Mar 4

PER SHARE

Range for Previous
Year 1920

Lowest Highest

$ per share
9% Nov
25 Dec
100 Dec
120h Dec
97 Dec
56 Dec
56 Dec

63% Dec
65 Dec

95% Oct
148 Aug
88 Mar
14% Dec
10 Aug
2838 Dec
47% Dec
93 Dec

12% Dec
25% Dec
25% Dec
59®g Dec
2 Dec
45 Nov
88 Nov

63% Dec
100 Dec
8 Nov

68 Dec

16% Dec
35% Dec
48 May
26 Dec
9 Dec

27s Dec
3% Nov
23 Nov
12 Dec

a:42% Dec
10'4 Dec
41% May
35 Dec
69% Dec
64% Dec
6% Dec

27 Aug
30% Dec
26«4 Dec
15 Dec
59
9

72

Dec
Dec
Dec

51% Feb
83 Dec
12
72

Dec
Dec

9®% Dec
52 Dec

95% Dec
40 Dec

29% Dec
73 Dec

92% May
10 Nov

24% Dec
30 Dec

55% Dec
84 Dec

16% Dec
49% Dec
10 Dec

2% Dec
9 Dec

2% Dec
85% Dec
14% Oct
33% Dec
20 Dec
43 Dec
75 Dec

el42% Dec
100% June
77 Dec

24% Dec
22% Dec
37% Dec
76 Dec

8% Dec
11% Dec
41 Feb

6% Dec
4® Dec
22 Dec

6% Deo

I per shard
28 Jan
70 Jan

115% Jan
183'4 Jan
110% Jan
6934 Jan
64% Mar
161% Apf
137% Apr
107 Jan
222
105
26

Jan

Jan

Jan

Dec
Dec

46
80

5% Dec
34% Dec
61% Dec
19% Dec
27% Dec
176 Feb

45% Dec
10% Nov
38 Dec

5% Dec
15 Dec

56% Dec
90 Aug
35% Nov
53 Dec

95% Dec
29% Dec
39% Dec
76% Dec

164% Dec
44% Dec
7 Aug

28% Dec
2434 Dec
8884 Dec
76 Feb

5% Dec
4634 Nov
80% July
89% Nor
40 Dec

30% Dec
13% Dec
19 Nov

5% Dec
26 Dec

34% Dec
100 June
102 Dec

35% Dec
73 Dec

53% Dec

71«' Jan
5284 Jan
69% Jan

IOO84 Jan
40 Mar
40 Mar
80 Jan

102% Jan
13 Apr
89% Jan
102% Jan
93% Apr
110 Jan
17% Jan

117% Jan
48% Jan
61 Jan

6184 Oct
77% Jan
228s Apr
534 Mar
9% Apr

2834 Sept
41% Jan
65 Jan
78 Jan
61% Jan
41% Dec
1163s Apr
111»4 Apr
36% Apr
45 Oct
42% Jan
44% July
82% Jan
108% Jan
23% Jan
98 Jan
72% Sept
91% Jan
27% Jan
II384 Apr
104% Feb
68 Jan
124 Mar
120 Apr
50% Jan
106% Apr
107 Nov
22*4 Jan
94 Jan

93% July
12484 Jan
10684 Jan
6684 Jan
123% May
177g Apr
25% June
83% Apr
21% Jan
243 Apr
23% Nov
90% Jan
4884 Jan
82% Jan
94% Apr

c212% Mar
113% Mar
91% June
51% Mar
118% Apr
126% Apr
101% Jan
14 Oct

20% Sept
60 Apr
13% Mar
c5734 Jan
53% July
34% July
95% Jan
106 Jan
8884 Jan
66% Jan
127 Apr
38 Jan
53 Jan

224% Oct
96% Jan
25% Jan
55% Apr
37% Apr
78% Jan
116% Jan
103% Jan
69% Apr
143% Jan
116% Jan
76 Jan

47% Mar
109 Jan
11584 Jan
8O84 Jan
14 Oct
97 Apr
80% Apr
112% Jan
120% Sept
21 June
76 Mar

92% Oct
119 Jan

55% Jan
69% Mar
25% Oct
32% Sept
32 Jan
93 Jan

82% Jan
145 Apr
116

95

Jan

Jan

93>4 Jan
76 Jan

Bid and asked prices; no sales on this day. I Less than 100 shares, t Ex-rights a Ex-dlv. and rights. » Ex-dlv. < Reduced to basis of S25 par. a Far $100.

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



New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 1599Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—"and interest'' -except for income and defaulted bonds.

BONDS
N. Y. 9TOCK EXCHANGE

Week ending April 15

II. S. Government*
First Liberty Loan—
3)*% oi 1932 1847
Conv 4% of 1932 1947
Conv 4%% of 1932 1947
2d oonv|4tf% of 1932 1947—

Second Liberty Loan—
4% Of 1927 1942
Conv 4%% of 1927 1942

Tblrd Liberty Loan—
4H% of 1928

Fourth Liberty Loan—
4%% of 1933 1938

Victory Liberty Loan—
i.H% Notes of 1922 1923
3%% Notes of 1922 1923

2a consol registered dl930
2s consol coupon dl930
4s registered 1925
4s coupon....v-—1925
Pan Canal 10-30-yr 2s .11936
Pan Canal 10-30-yr 2s reg—1938
Panama Canal 3s g 1961
Registered..... ...... 1961

P
ai

J D

J D

J D

J D

MN
MN

M S

A O

J D
J D

% J
Q J
Q F
Q F
Q F
Q N
QM
QM

Foreign Government.
Argentine Internal 5s of 1999...
Belgium 25-yr ext s f 7H s g.1945
5-year 6% notes Jan 1925
20-year s f 8s 1941

Bergen (Norway) s f 8s .1945
Berne (City of) s f 8s 1945
Bordeaux (City of) 15 yr 6s. 1934
Canada (Dominion of) g 5s. . 1921

do do ...1926
do do ...1931
2-yr gold notes Aug. 1921
10-year 5Ha .1929

Chile (Republllc) exi'sf 8s 1941
Chinese (Hukuang Ry) 5s of 1911
Cnrlstlanla (City) s f 8s 1945
Copenhagen 25 yr s f 5H9--1944
Cuba—External debt 5s of 1904.
Exter dt of 5s 1914 ser A.1949 F
External loan 4j*s ..1949

Danish Con Municipal 8s " A"1946
Series B.. ........1946

Denmark external s f 8s 1945
Dominican Rep Cons Adm sf 5s'58
French Republic 25-yr ext 8s. 1945
3t Brit & Ireland ((J K of)—
5-year 5>*% notes.. 1921
20-year gold bond 5Ha. .1937
10-year conv 5Hs 1929
3-year conv 53*8 pl922

Italy (Kingdom of) Ser A 63*a.'25
Japanese Govt-—£ loan 43*8.1925
Seoond series 4J*s 1925
Sterling loan 4s 1931

Lyons (City of) 15-yr 6s 1934
Marseilles (City of) lo-yr 6s. 1934
Mexico—Exter loan £ 5s of 1899
Gold debt 4s of 1904 1954'J

Norway external s f 8s 1940 A

1VI s

J D

FA

M N
M N

MN

F

F

F

A
F

M S

Price
Friday
April 15

Bid Ask

90.04 Sale
87.40 Sale
87,74 Sale

96,00 100

87.74 Sale
87.64 Sale

90.76 Sale

87.76 Sale

97.60
97.60

99%
104%
104%
99%
99%
79%
79%

Sale
Sale

100%
100%
104%
104%
100%
100%
81

Sale

M N
F

F

F

F

F

J
J

M N

M N

Q J
D

O
Paris (City of) 5-year 6s 1921 A O
San Paulo (State) ext s f 8s. 1936 J J
Sweden 20-yea'- 6s 1939 J D
Switzerland (Govt of) s f 8s 1940 J J
Tokyo City 5s loan of 1912 IM S
Zurich (City of) s f 8s 1945: A O

XThese are prices on the basis oft95 to

State and City Securities. .

If Y City—43£b Corp stock. 1960 W S
4^3 Corporate stock 1964 M 8

, 4^8 Corporate stock .1966 A O
1-44*8 Corporate stock July 1967!----
43*s Corporate stock 1965 J D
44*8 Corporate stock 1963 M S
4% Corporate stock 1959 M N
4% Corporate stock. 1958 M N
4% Corporate stock.. 1957 M N
4% Corporate stock reg 1956 M N
New 44*8. 1957 M N
44*% Corporate stock... 1957 W N
34*% Corporate stock...1954 M N

If Y State—4s.............1961,M S
Canal Improvement 4s 1961 J J
Canal Improvement 4s 1960
Highway Improv't 44*8-.1963
Highway Improv't 43£a-.1965

Virginia funded debt 2-3S...1991
5s deferred Brown Bros ctfs...

Railroad.
Ann Arbor 1st g 4s Jtl990 Q J
Atch Top & S Fe—Gen g 4s -. 1995 A O

Registered 1995 A O
Adjustment gold 4s *1995 Nov
Stamped *1995 Nov

Conv gold 4a... 1955 J D
Conv 4s issue of 1910 1960 J L>
East Okla Div 1st g 4s....l928 M S
Rocky Mtn Div 1st 4s 1965 J J
Trans Con Short L 1st 4s. 1958 J J
Cal-Ariz 1st A ref 44*8 "A" 1962 M S
S Fe Pres A Ph 1st g 5S...1942 M S

Atl coast L 1st gold 4s *1952 M S
10-year secured 7s 1930 M N
Gen unified 44*s 1964 J D
Ala Mid 1st gu gold 5s 1928 M N
BrunsA W 1st gu gold 4s. .1938 J J
Charles A Sav 1st gold 7s—1938 J J
LAN coll gold 4s al952 M N
Sav F A W 1st gold 6s 1934 A O

1st gold 5s 1934
Bait A Ohio prior 34*8 1925
Registered *1925
1st 50-year gold 4s ..*1948
Registered *1948
10-yr conv 44*s .....1933
Refund A gen 5s Series A. .1995
Temporary 10-yr 6s ..1929!J
Pitts June 1st gold 6s 1922 J
P June A M Div 1st g 3 4*8.1925,M N
P L E A W Va Sys ref 48..1941IM N
Southw Div 1st gold 34*s..l925:J J
Cent Ohio 1st c g 44*s.__1930 M S
CI Lor A W con 1st g 5s. .1933 A O
Ohio River RR 1st g 5S-..1936 J D
General gold 5e 1937(A O

Pitts Clev A Tol 1st g 6s. .1922;A O
Tol A Cin div 1st ref 4sA. . 1959 J J

Buffalo R A P gen g 5a......1937 M S
Consol 44*8 .1957: IVI-N
All A West 1st g 43 gu.. 1998 A O
Clear A Mah 1st gu g 5s...1943 J J
Roch A Pitts 1st gold 6s—1921 F A
Consol 1st g 68-.. 1922 J D

Canada Sou cons gu A 5s 1962 A O

70% 71%
97% Sale
90% Sale
97% Sale
95% 95%
96% Sale
78 Sale

"91" Sale

89% Sale
99% Sale
92% Sale
99 Sale

46% Sale
9612 Sale
74% Sale
80% Sale|
79 78%
69% Sale

98% Sale
98% Sale
99% Sale
80 80%
98% Sale

99%
84%

95%
83%

t 82%
t 82%
X 66
77%
77

t 45%
34%
100
97%
97%
82%
103%
60

86%
86
86
92

92%
92%
82%
82%
82%
82%
92

92

73%

Sale
Sale
Sale
Sale
Sale
Sale

Sale
Sale

Sale
78

Sale
Sale
Sale
Sale

Sale
Sale
Sale

60%
Sale

86%
86%

92%
Sale

92%
83%
83%

"83"%
92%
92%
75%

Week's

Range or

Last Sale

Low High

90 00
87 40

87.40

90.14
87.50
87.74

99.00 Apr'21

87.38
87.36

87.74
87.76

90.60 90.86

87.46 87.86

97.56
97.56
100
100%
104
103%
98%
99
79%
77

97.68
97.64

Feb'20
June'20
Mar'21
Feb'21
Mar* 19

July'18
Apr*20

79%

71%
97%
90%
197%
95

96%
76%
99%
91

71%
97%
91

97%
95%
96%
78%

Mar'21

91%
89%
99%
92%
99

46%
97
75

80%
Apr'21

70%
99

99%
99%
80

98%

99%
85

88;

95%
83%
82%
82%
66

77%
77%
45%
34%
100%
98

97%
83

104%
60%
97%

86% Mar'21
86% S6%

99%
91%
99

43

96%
74

79%
79

69

97%
98%
98
80

98%

99

84%
87%
95

81%
82%
82%
65%
76%
76%
41%
33%
100

97%
97%
8i%
103%
60

96%

92

92%
92

82%
82%
82%

92

92%
92

82%
82%
82%

102

63%
*72

51% 52
77 Sale

74% 80
68% 69%
68% Sale
72 Sale
79 79%
84 Sale
69 72%
73% 75
79 Sale
87%
7612 Sale
101 Sale

75% 76
91 93%
76% 83
107 ...

67% 68
101
92

81% Sale

"67% Sale"

"65% Sale"
66% Sale
88 Sale

81% Apr'21
91% 91%
92 92%
73% 73%
90 Dec'20
89 Sept'20
93 July'20'
102 May'20!
95 July'201
71% Oct'20
75% Dec'20

C5

as

No.

901
5

471

75
6525

3717

7253

8345
1010

8

300
71

248
66
25

21

'"30
10
22
55

127
94
27

33
19

""24
124
157

129
14

252

207
187

180

217
9

117
128
237
21

18
75

38

109
232

85
42

137
59
91

Range
Since
Jan. 1

Low High

89 9093.50
85.24 88.50
85.40 88.60
95.00 100.50

85.34 88.80
85.30 88.40

88.00 91.14

85.34 88.60

95.56 97,76
95.80 97.72
100 100

104 " 104 ~
102% 103%

77 79%

67 72

95% 99
87 93

96% 100%
93% 95%
92% 97%
74 84%
98% 101
85% 93
83% 90%
98 99%
87% 94
99 99%
40% 46%
94% 98
72 75%
77 80%
75% 79
63 70%
95% 99
95% 99%
95% 100
70% 81%
96 101%

97%
83%
86
94
81

75%
75%
56

74%
74
40
29

99%
87%

94

97%
81%

102
43
94

96
85
83

82%
66

84%
84

48%
36
101%
98

97%
83

104%
60%
98

86% 88
86% 88%
86% 88
92 93%
91% 92%
91 94

81% 84
82% 84%
82 84%
81% 83%
91 93%
90% 93%
73% 74

51% Apr'21
76% 77%

Apr'21
69

74% 77
64 64%
77 Sale
81 ....

86%
85 90
75% ....
95 98%
53 Sale
91 92

79% 80%
71%
82%

99%
85 87

69%
72
80

84%
71

; 74
79

Feb'21
77

102
76

Jan'21
Jan'21

76

68%
68%
69%
79
84
71

73%
79

88

76%
101

75%
91
79

129% Aug'15
67% 68%
100% Nov'20
91 Oct'20

81% 81%
79% Mar'21
67% 67%
60% Feb'20
65 66
66 68

87% 89
112 Jan'12

76% Mar'21
64 64%
76% 77%
85 Mar'20
86% Mar'21
87% Feb'21
84 Feb'21
96% Mar'21
52% 53%
91 Apr'21
80% Apr'21
73% Jan'20 -

85 Apr'20 -

99% Dec'20 -

99% Feb'21|-
85 85 I

174

~~8
18
7
5
4

1

4

1

"15
9

2|

14

"56

141

69
68

38

46

50 52

75% 79%
76 77%
67% 73
68 73

67% 72

79 84

83 85
65 71

73% 76%
77% 84%
88 88
76% 81

100% 103%
72% 78
91 91

78% 79

'67 ' "73"

79% 84
79% 79%
66% 70%

65 " "71%
66 72

87% 93%

68% 81%
62% 66%
73% 79

24

86% 91%
87% 88
84 84

96% 90%
52 55%
91 93

79% 85

BONDS
N. Y. STOCK EXCHANGE

*Week ending April 15

99% 99%
83 88%

Canadian North deb s f 7a. .1940 J D
Car Clinch A Ohio 1st 30-yr 5a.38 J D
Central of Ga 1st gold 5a___2>1945 F A
Consol gold 5a 1945 M N
10-yr temp secur 6a June..1929 ....
Chatt Div pur money g 4a. 1951 J D
Mac A Nor Div 1st g 5S..1940 J J
Mid Ga A Atl Div 5a 1047 J J
Mobile Div 1st g 5a 1946 J J

Cent RR A B of Ga coll g 58.1937 IVI N
Cent of N J gen gold 5a 1987 J J

Registered ...... A1987 Q J
Am Dock A Imp gu 5a 1921 J J
NYA Long Br gen g 4s._.1941 M S

Cheaa A O fund A impt 5a...1929 J J
let consol gold 5a 1939 Ml N
Registered 1939 MN

General gold 4J*a ...1992 M S
Registered 1992 M

20-year convertible 44*a__1930 F
30-year conv secured 5a._.1946 A
Big Sandy 1st 4s 1944 J
Coal River Ry 1st gu 4s... 1945 J
Craig Valley let g 5s_ 1940 J
Potts Creek Br 1st 4a 1946 J
R A A Div let con g 4a__.1989 J
2d consol gold 4s 1989 J

Greenbrier Ry 1st gu g 4a. 1940 M N
Warm Springe V 1st g 5a__1941 M S

Chic A Alton RR ref g 3s____1949 A O
Railway 1st lien 33*8 1950 J J

Chic Burl A Quln—
Illinois Div 3Ha.. 1949 J J
Illinois Div 4s 1949 j J
Joint bonds. See Great North
Nebraska Extension 4a_.-1927 m n
Registered 1927 M N

General4s...............1958 M S
Chic A E HI ref A Imp 4a g. .1955 J J
U S Mtg A Tr Co cts of dep
1st consol gold 6s 1930 A O
General consol 1st 5a 1937 M N
U s Mtg A Tr Co ctfs of dep ....
Stamped

....

Guar Tr Co ctfs of dep..
Chic A Ind C Ry 1st 5a 1936 J

Chicago Great West 1st 4s__.1959 M
Chic Ind A Louisv—Ref 6a..1947 J
Refunding gold 5s 1947 J
Refunding 4s Series C 1946 J
Ind A Loulav 1st gu 4a 1956 J

Chic Ind A Sou 50-yr 4a___.1956 J
Chic L S A East 1st 43*8 1969 J
Ch M A St P gen g 4s ser A_el989 J

Registered..... el989 Q
Gen'l gold 3 3*s Ser B el989 J
General 43*8 Series C el989 J
Gen A ref Ser A 43*s a2014 A
Gen ref conv Ser B 5s a2014 F A
Convertible 43*9 1932 J D
Permanent 4a

... 1925 J
25-year debenture 4s 1934 J
Chic A L Sup Div g 5a 1921 J
Chic A Mo Rlv Div 5s 1920 J
C M A Puget Sd 1st gu 4S..1949 J
Fargo A Sou asaum g 6a 1924 J .

Mllw A Nor 1st ext 43*s 1934 J D
Cons extended 43*8 1934 J D

Wis A Minn Div g 5s 1921 J J
Chic A N'west Ex 4s...l880-'28 F A

Registered 1886-1926 F A
General gold 33*s 1987 M N
Registered pl987 Q F

Genera] 4s 1987 M N
Stamped 4s 1987 M N

General 5s stamped 1987 M N
Sinking fund 6s 1879-1929 A O
Registered 1879-1929 A

Sinking fund 5s 1879-1929 A
Registered 1879-1929 A

Debenture 5s. 1921 A _

Registered .^...1921 AO
Sinking fund deb 5s 1933 M N
Registered 1933 M N

10-year secured 7s g 1930 J D
15-year secured 63*3 g 1936 M S
Des Plaines Val 1st gu 43*8._'47 IVI S
Frem Elk A Mo V 1st 6s..1933
Man Q B A N W 1st 33*8.1941
Mllw A S L 1st gu 33*8.__1941
Mil L S A West 1st g 6s...1921
Ext A imp s f gold 5s_..1929
Ashland Div 1st g 6s 1925
Mich Div 1st gold 6s 1924

Mil Spar A N W 1st gu 4s. 1947
St L Peo A N W 1st gu 58.1948

Chic R I A P—Ry gen 4s 1988
Registered 1988

Refunding gold 4s__ .1934
R I Ark A Louis 1st 43*8.-1934
Burl C R A N 1st 5s 1934
C R I F A N W 1st gu 5S..1921
Ch Okla A G cons 5s 1952
Keok A Des Moines 1st 58.1923
St Paul A K C Sh L 1st 43*a.'41

Chic St P M A O cons 6s 1930
Cons 6s reduced to 3 3*8. .1930
Debenture 5s ...1930
North Wisconsin 1st 6s 1930
Superior Short L 1st 5s g..«1930

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 43*8 1937
C Find A Ft W 1st gu 4s g_1923
Day A Mich 1st cons 43*8.1931

Clev Cin Ch A St L gen 4S..1993
20-year deb 43*s 1931
General 5s Series B__ 1993
Ref A impt 6s 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 Div 1st g 4s 1940
W W Val Div 1st g 4s 1940
C I St L A C 1st g 48 *1930
Registered *1936

Cin S A CI cons 1st g 5s...1928
C C C A I gen cons g 6s...1934
Ind B A W 1st pref 4s 1940
O Ind A W 1st pref 5s...dl938
Peoria A East 1st cons 4s. .1940
Income 4s 1990

Cleve Short L 1st gu 43*s 1901
Colorado A Sou 1st g 4s 1929
Refund A Ext 43*s._ 1935
Ft W A Den C 1st g 6s 1921

Conn A Pas Rlvs 1st g 4S...1943
Cuba RR 1st 50-year 5s g._1952

II Price
Friday
April 15

Bid

102%
73
89

83%
88

67%
83%
80%
83

78%
97%

A

J

J J

IVI S
F

IVI

J

IVI
J

J
J
A

IVI

A

A O

MN
A O

F A

J D

J D

M S
J

M S
J D

QM
J J

J J

MN
J J

J J
J J

M N

M
J

Q
Q
J

J
A

Q
A

Apr
A O
F A

M N

J D
A O
J J

Ask
Sale
Sale

91%
Sale

88%
69

85%
81

Sale

99 99%
78 ....

79% 80%
92% Sale

"75"" Sale"

*75% Sale"
82% Sale
66% ....
66%....
76%
61% ._^_

72 Sale
.... 67
67%
73% 75
43% Sale
34% Sale

72 72%
80% Sale

88% 89

"78% Sale"
28 31%
29 Sale
91% 95
88is 88%
88% 89
68 73
8S% Sale

"so" Sale"
94% 9579
— 68%
.... 68
68% 72%
77%
66% Sale

"57% "60%
73% Sale
59 Sale
63 Sale
6312 Sale
72% Sale
56% Sale
97% 101

90%
62

95% ....
79 ....

78% 83
99 ; 101

85%
83

64% "66%

"7358 Sale"
73% 74
90 94

99%
99%
90% ....

*99% III"
*98%
89% ....

Tof" Sale"
97% Sale
59%
101% 102%
68%
68 ...

99%
93% 95
98% ...
99%
75 77
86 89%
09% 70
64%
67 Sale
66 Sale

83% 92

62% "69 "
63% Sale
99% Sale
80%
82% 84

Week's

Range or
Last Sale

High
102%
73

Apr'21

- 88
Apr'21
May'18
June'17
Dec'20
Apr'21

97%
Feb'21
Mar'21

Apr'21
80%
93

June'20
76i.i

Mar'17

75%
82%

July'20
Jan'21
Jan'21
June'19

72

Nov'20
69

Apr'21
45
35%

72

Low
102
73
89 j
83%
87%
67%
90

97%
82
81

97
96
99
78

80%
92%
78%
75
86

74%
81%
63%
05
73
69
72
72
69

74%
43%
34

71%
80%

88% Mar'21
90% Oct'19
78% 79
28 28
28 29
93 Mar'21
88% 89

68

88%
32

50

95%
81
68
63

71%
73%
66%
92%
61

73%
58
62
63

72

55%
97%
91

60%
102

81%
84%
98%
85%
84%
66

68
73%
74%
93%
99

98%
89%
94%
99%
98

No.
200

1

"l3
8

1

11

*69

*58
72

64 70

100 ,103%
59 59%
73% ..

90%
100%
96%
101%
102%
70

"99%
99%
99

99%
75
88

68

89
Mar'17

50%
Apr'21
Feb* 21
Mar'20
May" 19
Jan'21
Dec'20

68
Feb'16
Mar'21

75

59%
63

64%
72%
56%

Mar'21

Apr'21
63%

Sept'19
Feb'21
Jan'21
Mar'21:
Mar'2i!
Mar'2l

66%
Jan'21;

74%:
Apr'21 j

93%
Mar'211
Feb'21.
Dec'20
Feb'20
Feb'21!
Mar* 19,

89%!
Nov'20;
103%'
98%'

Oct* 16

102%
Mar'21

Jan'21
Apr'20
Mar'21
Feb'21
Mar'21
Mar'21

70%
Feb'21

67

67%
Jan'21
Feb'19

82
65

63%
100'^

Jan'21
Mar'21
Nov' 16.'
May' 18

16

36

4

23

9

1

42

"10

g
120

"64

17

14

37

40
72
25

33

12

'25

"6

45

213

el

67%
66

66

85%
97%
82
65

63%
99%
81%
81

118
95

_

64 Mar'21J.
101% Mar'3l|.

16

"91
28

72

66% Sale
77% 78
81 84%
87% Sale
74 76

66 70

68% 70%
68%
65%
73%

'85%mi
98%
67%
67%
59 59%
19 20

80%
81% 82%
73 73%
95% 98%

59%!
Feb'2ll
Mar'17
Jan'20

67%
78

Oct'20
87%
74

Apr'21
Apr'21
Apr'21
Nov'16

75% Mar'2i
82% Sept'19
88 Nov'20
98 Dec'20
74 Nov'20

~59~% *60%
20 20%
84% Mar'21
81% 82%
73 73%
95 Mar'21

59

72%
88
81
66

77%
88
87%
74

65%
68%
68%
84

72% Sale 72% 73

5

12

*37
12

31

Range
Since
Jan. 1

Low Hlgt
99% 102%
73 76

88% 95%
83% 89
85 91
67% 67%

80% 84
94 100
96 97%
99
78

99%
78

79 84
91 93%

73% "77"%

"73"% "78""
80 85

"65" " "65""
73 73

70~ 72%

69" "69~
73% 74%
43% 46
34 39%

70% 76%
79% 82%

88 89%

77
28

28
93

82
78

50
78

82

35%
34

95%
90%
90%
70

90%

49% 54
95% 98
81 81%

71% 71%

66"% "71%

"69% "ef "
73% 79%
58 65
62

63
72

72%
72

78%
55% 68%
97% 98
91 91
60% 68%

*81% "81%
84% 84%
98% 98%
85% 89
84% 85
65% 69
68 68
735g 78
73% 77%
87% 96
99 99%
97 98%

99% 99%

"87% ~9i%

100% 104%
96% 102

101 " 102%
70 70

99% "99%
"99 " 99"
99% 99%
74 78%
87 90
67 73%
07% 67%
66 69%
65 69%
85% 85%

"82 " "32"
65 73
63 68%
99% 102%
81% 81%
81 84

64 66

101 101%
53 62%
7234 72%

66 72
75 81

87
74
65

67
68

91

74%
69
71

7534 75%

54 61%
20 26
83 84%
7934 84
72 75%
93 95%

59% "73"
•No price Friday; latest bid and aaked. aDueJan. dDue April. JDue May. aDueJune. ADue July. *Due Aug. oDue Oct. yDue Nov. <?Due Deo. (Option sale
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1600 New York BOND Record—Continued—Page 2

■!• BONDS
N. Y. STOCK EXCHANGE

Week ending April 15

Del Lack A Western—
Morris A Essex 1st gu 3^82000
N Y Lack A W 5a 1923
Term A Improve 4a.-.--1923

Warren lat ref gu g 3^8—-2000
Delaware A Hudson—
let Hen equip g 4^8 1922
1st A rel 4a 1943
30-year conv 5a 1935
10-year secured 7a 1930
Alb A Suaq cony 3J$s 1946
Renaa A Saratoga lat 78—1921

Den A R Gr—lat cons g 4a.. 1936
Consol gold 4^8 1936
Improvement gold 5a .1928
1st & refunding 58-- 1956
Trust Co certlfa of deposit...

Rio Gr June lat gu 5s 1939
Rio Gr Sou 1st gold 4a 1940
Guaranteed1940

Rio Gr West 1st gold 4s—.1939
Mtge. A coll trust 4a A..1949

Det A Mack—1st lien g 4a—.1995
Gold 4s 1995

Det Rlv Tun Ter Tun 4^3—1961
Dul Mlaaabe A Nor gen 58—1941
Dul A Iron Range let 5a 1937

Registered 1937
Dul Sou Shore A Atl g 5s 1937
Elgin Jollet A East lat g 6a.. 1941
Erie 1st consol gold 7s 1920
NY A Erie 1st est g 4a 1947
3rd ext gold 4^s --1923
4th ext gold 5fl 1920
6th ext gold 48—— 1928
N Y L E A W 1st g fd 7S..1920
Erie 1st cons g 4s prior 1996
Registered 1996
1st consol gen lien g 4s. .1996
Registered —--—1996

Penn coll trust gold 4s. .1951
60-year conv 4s Ser A—1953
do Series B 1953

Gen conv 4s SeriesD 1953
Chic A Erie 1st gold 5s 1982
Cleve A Mahon Vail g 6a. .1938
Erie A Jersey 1st a f 6s. 1955
Genessee River 1st s f 6a—1957
Long Dock consol g 6a 1935
Coal A RR 1st cur gu 63...1922
Dock A Impt 1st ext 5s 1943
N Y A Green L gu g 5s 1946
N Y Susq A W 1st ref 5s...1937
2d gold 4MB — 1937
General gold 6s 1940
Terminal 1st gold 6s. .1943

Mid of N J 1st ext 5s 1940
Wllk A East 1st gu g 5s 1942

Ev A Ind 1st cons gu g 6s 1926
Evans & T H 1st cons 6s .1921
1st general gold 5s 1942
Mt Vernon 1st gold 6s...1923

Bull Co Branch 1st g 5s 1930
Florida E Coast lat 4^s 1959
Fort StUDCo 1st g 4^0—1941
Ft Worth A Rio Gr 1st g 4s.. 1928
Galv Hous A Hend 1st 5s 1933
Grand Trunk of Can deb 7s. .1940
Great Nor C B A Q coll 4s 1921
Registered A1921
lat A ref 4Jis Series A 1961
Registered.. 1961

Bt Paul M A Man 4s 1933
lat consol g 6s 1933
Registered 1933
Reduced to gold 4^s_._1933
Registered 1933

Mont ext 1st gold 4s 1937
Registered.. - 1937

Pacific ext guar 4s £ 1940
E Minn Nor Dlv lBt g 4s_.1948
Minn Union 1st g 6s. 1922
Mont C 1st gu g 6s 1937
Registered -.1937
1st guar gold 5s 1937
Will A S F 1st gold 5s._.1938

Green Bay & W Deb ctfs "A"
Debenture ctfs "B"

Gulf & 3 11st ref A t g 5s..61952
Hocking Val 1st cons g 4}4s__1999
Registered 1999
Col & H V 1st ext g 4s 1948
Col A Tol 1st ext 4s 1955

Houston Belt A Term 1st 5s. 1937
HUnols Qentral 1st gold 4s...1951
Registered ...1951
1st gold 3^8 1951
Registered ________ 1951

Extended 1st gold 3J^s 1951
Registered 1951

1st gold 3s sterling 1951
Collateral trust gold 4s 1952
Registered 1952

1st refunding 4s__ ...1955
Purchased lines 314s 1952
L N O A Texas gold 4s 1953
Registered 1953

15-year secured 54$s 1934
Cairo Bridge gold 4a__ 1950
Litchfield Dlv 1st gold 3s__1951
Loulsv Dlv A Term g 3^8.1953
Middle Dlv reg 5s 1921
Omaha Dlv 1st gold 3s 1951
Bt Louis Dlv A Term g 3S..1951
Gold 3J4B 1951

Sprlngf Dlv 1st g 3^8 .1951
Western Lines lat g 4s 1951
Registered-. _ 1951

Bellev A Car 1st 6s 1923
Carb A Shaw 1st gold 4a. _. 1932
Chic St L A N O gold 5s...1951
Registered 1951
Gold 3J4s 1951
Joint 1st ref 5a Series A. 1963
MemPb Dlv 1st g 4s 1951
Registered 1951

St Louis Sou 1st gu g 4s...1931
Ind 111 A Iowa 1st g 4s 1950
Int A Great Nor 1st g ext 7s__1922
James Frank A Clear 1st 4s..1959
Kansas City Sou 1st gold 3S..1950
Registered 1950
Ref A Impt 5s Apr 1950

Kansas City Term 1st 4s 1960
vLake Erie A West 1st g 5s 1937

2d gold 5s. 1941
North Ohio lat guar g 5s__1945

Leh Val N Y 1st gu g 4^8—1940
Registered 1940

D

J

J

J

O
D

J D

M N
J

A O

A O
J

M N

M S
IV! N

IVI S
A O
D

M S

J

J

J

J

A

O

O
O

rvi n
J J

J

J

A O
HN

J

iVI N
J J

F A

F A
IVI N

A O

S3

J D
F A

IVI N

F A

J J

IVI N

A O

J D

A O
IVI N

J J

J J
J D

F A

D

J

J

O

O

o
D

J

J

o
o

J J

Q-J
J J

J

J

J

J

D

D

J

O

J

J

J

J

J D
Feb

Feb

J J
J A

Price

Friday

April 15

Week's

Range or

Last Sale

Bid Ask
68 70
9512 97
9234

96^4
78% 8012
8U2 Sale
101% Sale
70 73
997g 104
63i4 Sale
68 70%
69i4 7012
43% Sale
35 4212
72ig 7 I'M

29%
40
65
53
78

28
10

6312
51

6Qi2
4ft

75 Sale
9318
80% ____

"II "83"
8714

9812
7H8
91 95

A

F

J

J

J

J

J

A

A

IW

IVI

A

M N

J J
M N

M N

J J

J
J

J
F

F

J
J

J

F

F

J

IV! S

J D

J D

J D

J D
I D

J D
M 5

J J
M N

J D

A O

52i4 Sale

~40% Safe"

~72"% "73"
36% Sale
3612 Sale
40 Sale

78% 80
74 ....

83
80

96%

7814 II"
70-8 77
58 62
42 ....

46 52

70l8 82
72

53i2 55

~9fii8 IIII
8834 Sale
70%
69% *■—-

75i2
65 ....

63 64
63% 6778
101% Sale
987s Sale

"77 " "80%

"83_% *83%
10138 103
*100

88% 89%
95

8134 82

IIII "86"
74%

* 99%
100% 101%
*100

91%
91 ....

69'%
6% Sale

69

70% 75

"69% IIII
67%
75% 83
80 83%

-70" IIII
72

70%

Low High
67% Mar'21
95% Apr'21
91 Feb'21
102% Feb'08

96%
7934
8i%
101%
73

Feb'21
7934
8278
103

Apr'21
100% Mar'21

64

Apr'21

45
n

73

Apr'll
Dec'20

63%
68

0934
4378
41

73
61%
2978
63%
53 53
82 Dec'16
63 Nov'20
7434 75
93% Dec'20
88% Mar'21
105% Mar'08
83 Feb "21
92 Oct'20
98% 98%
80 Jan'20
91% Mar'21
90 Apr'21
9434 Nov'15
98% Aug'19
51% 52%
58% Oct'2U
39% 40%
73 June'16
73% Feb'21

3634
3634
40%
78%

Jan* 17
Mar'21
Mar'21

Apr'21
Jan 18

7814
Jan'18

36%
35%
38%
75%

1067,8
81
81
99

103

78%
85

58% Mar'21
40

50

81%
72

52

23%
96%
88%
69%
69%
76%
92
63

63
101

98%
98%
80%
96

Apr'21
Feb 21
Jan'21
Nov'19
Apr'21
Jan'17
Apr'21

88%
69%

Apr'21
70%

Aug* 10
Mar'21
Mar'2l

102

9878
Apr'21
Apr'21
June'16

No.

30

23

104

78

673

84 Feb'21

102% 102%
99 Sept'20
87% 8778
120% May'16
82 Apr'21

Mar'21
Mar'20

75 |
Mar'2l'

101%i

80
83

75
99

10Hi

90
70

6%

72

136% May'06
94% Jan'21

Jan'2l
Feb'21

6%
Feb'21

72%
73% June'18
73% Oct'18

Nov'20
Jan'21

83%
Sept* 17
Jan'21
Nov'15
Dec'20

Range
Since

Jan. 1

Low High
67% 7078
95 95%
91 91

96%
77

80%
10178
71

100%
63

66%
67%
42%
40

73

96%
81

84

104%
73%
100%
66

72

71

46%
48

75

62 66

47% 54

74% 77%

87% "88%

83 83

'98% ~99%

91
90

91%
90

51 55%

"39"% "45"

"72"% "72%
36 40

35% 39%
37% 45%
76% 81%

"si" "88"
SO 81

98 99

"76 ~ "78%

".58"% ~e~o"%
40 40
50 50

81% 81%

"52" "54" "

"89% "96%
88% 88%
69% 71

69% 69%
75 77

"61% "63%
62% 63

100% 102%
95% 99

95% 98%
79% 82%

~8l% 84 "
99% 102%

»

"d**00
1

92 "

"81 " "82%
80 80

"75" "75" "
99 99%
90% 103

71% Sale

"74" "74%
65 683g
68 Sale

69
89 Sale

72% ....
58%
62% ....

"57% III.
56% 59
65% 6534
62% ...
75 78

91 ...

70 | ...
8S%
*88% 89%
6338
82% Sale
70% Sale

*78" "79
73 77

89% 90%
74% 75
55% Sale

"74" "74%
72 Sale

79% Sale
69 7|5
50% 70
84

69
84
83%
92

71

84

7034

80 July'09
71% 71%
9538 Sept'19
74%
69
68
68
89

73%
58%
66

102
50

75
Feb'21

69%
Dec'20

90

Jan'21
Apr'21
Apr'21
June'16
Apr'21

58% Mar'21
69 Dec'20
80% Nov' 16
69% Mar'21
92 Nov'10
117% May'10
73 Mar'19
89 Mar'21
88% 88%
65% July'18
82% 82%
70% 70%
65 Nov'17

Mar'21
Mar'21
Mar'21

75

73

90

743g Mar'21
553g
78
74

71%
79%
64

65

8414
78

56

Oct'OO

74%
72%
79%

Feb'21

Aug'19
Jan'21

Sept'19

3

"2'i

""5

"30

43

"21
44

90 94%
90 90
65 70
578 8

68% 69%
69 76

76 84
81% 83%
.... ....

70 74

'74% "77%
69 69-%
68 72%

89~" "92"%
73% 73%
58% 58%
64% 68

50 " "50"
58% 58%

69% 71%

"$7_ "ftf%
88% 88%

79% "87"
67% 73

"75 " "75"
73 76%
88% 90%
74 75%
54 56%

>"3" "75%
70% 74
79 83
64 65

84% "84%

BONDS

N. Y. STOCK EXCHANGE
Week ending April 15

IVI N
IVI N
A O

A O

Lehigh Val (Pa) cons g 4a...2003
General cona 43^8-. 2003!

I*h V Term Ry 1st gu g 5s...1941
Registered 1941

Leh Val RR 10*yr coll 6s..nl928
Leh Val Coal Co 1st gu g 5S..1933
Registered 1933
1st lnt reduced to 4s. 1933

Leh A N Y 1st guar g 4s 1945
Registered... 1945

Long laid 1st cons gold 5s__hl931
1st consol gold 4s hl931
General gold 4s 1938
Ferry gold 4Hs 1922
Gold 48 1932
Unified gold 4s 1949
Debenture gold 5s. 1934
20-year p m deb 5s 1937
Guar refunding gold 4s 1949

j Registered 1949
N Y B & M B 1st con g 58.1935
NY ARB 1st gold 58 1927
Nor Sh B 1st con g gu 5a_al932

Louisiana A Ark 1st g 5s 1927
Louisville A Nashv gen 6s...1930
Gold 58 1937
Unified gold 4s 1940
Registered 1940

Collateral trust gold 5s 1931
10 year secured 7s 1930
L Cln A Lex gold 4^s 1931
NO AM 1st gold 6s 1930
2d gold 6s 1930

Paducah A Mem Dlv 4s 1946
St Louis Dlv 1st gold 6s...1921
2d gold 3s 1980

Atl Knoxv A Cln Dlv 4s...1955
Atl Knox A Nor 1st g 5s...1946
Hender Bdge 1st a f g 6s...1931
Kentucky Central gold 48.1987
Lex A East 1st 50-yr 5s gu.1965
LANAMAMlstg 4^8.1945
LAN South M joint 4s... 1952
Registered hi952

N Fla & S 1st gu g 58 1937
N A C Bdge gen gu 4Mb...1945
Pensac A Atl lat gu g 6s... 1921
SAN Ala cona gu g 5a 1936
Gen cons gu 50-yr 5s 1963

La A Jef Bdge Co gu g 4s 1945
Manila RR—Sou lines 4a 1936
Mex Internal lat cons g 4s...1977
Stamped guaranteed 1977

Midland Term—1st s f g 5a. .1925
Minn St Louis 1st 7s. 1927
Pacific Ext 1st g 6s ..1921
1st consol gold 5s 1934
1st A refunding gold 4s 1949
Ref A ext 50-yr 5s Ser A...1962
Des M A Ft D 1st gu 4s__.1935
Iowa Central 1st gold 5S..1938
Refunding gold 4s 1951

M St P AS S M con g 4s lnt gu'38
let cons 5s__ 1938
1st Chic Term s f 4s 1941
M S S M A A 1st g 4s int gu'26

Mississippi Central 1st 5s 1949
Mo Kan A Tex—1st gold 4S..1990
2d gold 4s pl990
Trust Co ctfs of deposit

1st ext gold 5s 1944
1st A refunding 4s 2004
Trust Co certfs of deposit

Gen sinking fund 4Mb 1936
Trust Co certfs of deposit...

St Louis Dlv 1st ref 4s 2001
5% secured notes "ext"___1916
Dall A Waco 1st gu g 5S...1940
Kan City A Pac 1st g 4s 1990
Mo K A E 1st gu g 5s 1942! A O
M K A Okla 1st, guar 5s... 1942 IVI N

J D

ivi s
J D

ivi n
ivi s

ivi s

A O

M S

Q J
M S
J D
ivi n

J J

J J

M N
ivi n

M N

J J
J J
F A

(vi s

ivi 8

ivi n

J D

M S

J J

A O

M S

J J

IVI N

M S
M S

J D
J D

A O

M N
IVI S

Q F
J J

J D

IVI S
J J

M N

J J

M N

M S

j~"j

AO

M N
F A

M S

J D
M S

M rt A T of T 1st gu g 5S..1942
Sher Sh A So 1st gu g 5s.._1942
Texas A Okla 1st gu g 5S..1943

Missouri Pacific (reorg Co)—
1st A refunding 5s Ser A.. 1965
1st A refunding 5s Ser B_al923
1st A refunding 5s Ser C..1926
General 4s 1975

Missouri Pac 40 year 4s 1945
3d 7s extended at 4% 1938
Cent Br U P 1st g 4s 1948
Pac R of Mo 1st ext g 4s. ..1938

2d extended gold 5s 1938
St L Ir M A S gen con g 5s. 1931
Gen con stamp gu g 5s..1931
Unified A ref gold 4s 1929
Registered 1929

Rlv A G Dlv 1st g 4a 1933
Verdi V I A W 1st g 5s 1926

Mob A Ohio new gold 6s 1927
1st ext gold 6s 7»1927
General gold 4s 1938
Montgomery Dlv 1st g 5s. 1947
St Louis Dlv 5s 1927
St L A Cairo guar g 4s 1931

Nashv Chatt A St List 5s—1928
Jasper Branch 1st g 6s 1923

Nat Rys of Mex pr lien 4 Ms. 1957
Guaranteed general 4s 1977

Nat of Mex prior lien 4Mb—1926
1st consol 4s ......—1951

NO A N'Elstref A Impt 4MsA *52
New Orleans Term 1st 4s 1953
N O Tex A Mexico 1st 6s 1925
Non-cum income 5s A 1935

N Y Cent RR conv deb 6s..-1935
10-year coll tr 7s 1930
Consol 4s Series A 1998
Ref A impt 4Mb "A" 2013

New York Cent A Hud River—
Mortgage 3Ms 1997
Registered ...1997

Debenture gold 4s 1934
Registered 1934

30-year deb 4s 1942
Lake Shore coll g 3Mb 1998
Registered : 1998

Mich Cent coll gold 3MB..1998
Registered 1998
Battle Cr A Stur 1st gu 3s. 1989
Beech Creek 1st gu g 4s...1936
Registered 1936
2d guar gold 5s 1936
Registered 1936 J

Beech Cr Ext 1st g 3MS-&1951 A
Cart A Ad 1st gu g 4s 1981
Goub A Oswe 1st gu g 5s. .1942
Ka A A G R 1st gu g 5s.. 1935

A

A

F A

IVI S

M N

IVI S

M N

J D

Price

Friday
Aprii 15

F

J
A

A

J
J

IVI N

IVI s

Bid Ask
66% 69%
75% 77
91% 99%

90

91%
97
93

77

70% 87%

87% 89%
80
68 70

91% 98%
67%
65 66%
70
.... 60
65% 66%

* 66%
83%
83% Sale
75%
66 69

"93"% IIII
82 Sale
78%
88 90%
103% Sale
88 89%
99% ...
92% 100%
72 77

53 Sale

71% 72%
87%
99

70% Sale"
85% ____

81% 83
65% Sale

"86% "95 "
82

99% 100 ~
89

83% 86%
66 67

37% ...

Week's

Range or
Last Sale

Low

68%
77%
91%
113

97%
92%
105

High
Apr'21

77%
Mar'21
Mar'12

97%
Mar'21
Oct'13

71% Jan'21

J J

J D
A O

IVI N

M S

F A

A O

IVI N

IVI N
J J

95%

67% 69%
40% Sale
40% 42
42% Sale
68

40

78%
87

69%
41

79

90%
79 ....
89 90

70%
58% Sale
36% Sale
37 Sale
24% 35
49%
50
35

34%
16

37

52
52

38

38

26%
43

59%
54% 57
46 ...

60%
53 60

35

50

•77% 78%
90 Sale
82 84%
54 Sale

*67 ~ ~7~3%
60 ----

75% 78
79% 98,
85% 86%

~69% Sale"
69

67% Sale
80 90
99% 100%

95

57% 62
75

77 78
*75% 76
92% 93%
99%
22% Sale
23 29
27 30
17 20

67% Sale
65 Sale
93 94
57 Sale

88% Sale
100% Sale
67% Sale
72 77

67% Sale
67%

76% Sale

"74" "75"%
61% Sale
59 64

60% 61%

"47% IIII
78%

88%
76% ...

57 ..

68%
78 ..

81 —

85%
79
73

91%
99%
65
68

60%
65%
95

87
83
75%
66%
99%
90

81%
78
90

103%
88

99%
100

71%
100%
53

71%
95%
104
70%
85%
81%
65%
95

90

85

<3^3

13

No.

94%
82%
67

"77"
75
99
95

91

69%
40%
40%
42%
69%
40
79

90
85
34

95

57%
36%
37
30
52

54

38

37%
26%
37

63
57
42

69

62%
30

37

77%
90

82
53
58

73%
68

75%
79%
85%
102

67%
80%
67

87

99%
90

57%
71
77
75

93%
99%
22%
27

34%
27

67%
64
93

57

87%
100%
67%
75

67%
67

76%
66%
75%
60%

CO

61%
62

49

81%
95%
104

Mar'21
May'20
Feb'21
Feb'21
Oct'06

65

Mar'21
Mar*21

„■ Apr'21
■ Jan'11
Nov'20

Apr'21
Apr'21

67%
Nov'20
Mar'21

Feb'21
90

10J-
Jan'21

99%
Feb'20
Dec'20
Feb'21

53%
71%

Nov'19

Aug'20
70%

85%
Mar'21

66%
Feb'05
Jan'21

Apr'21
Mar'21
Jan'21
Jan'21

Mar'21

Mar'10
Nov'10

July'20;
Mar'20

Sept'20
69%
41

Apr'21
42%
69%
40

Mar'21
Jan'21
Dec'20

Apr'21
Dec'16

58%
37%
37

Jan'21
52

Jan'21
38

3778
Dec'20

37

Apr'21
Mar'21
Dec'20

Apr'21
Oct'20
Jan'21

Oct'20

Mar'21
90

82

Oct* 18
Apr'21
June'19
Mar'21

Aug'20
86

July'14
70%

Oct* 17
67%

Sept'20
Mar'21
Mar'21
Mar'21
Dec'20
Mar'21

75

93%
Mar'21

22%
27

Dec'20
Mar'21

67%
65

Apr'21
58%
88%;
100%
69

76%

681.1
Mar'21

76%
June'20
Mar'21

62%
Apr'21
Mar'21
Feb'21

Feb'20
81%

Nov'10
May'10

24

II

1 70% 72
l! 85 87%

80% 81%

90
85

99

91

1

2
15!

s!

151
5

3

10

2

21;
176;

1

4

...J
34
172
113

9

17
I

39
j

I

I

14

73 June'20

Wo prloe Friday: latest bid and asked this week. • Due Jan 5 Due Feb. # Due June, ft Due July. • Due Sept. Due Oot. t Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week ending April 15

D
D

M S

M N

M N

M S

J J

M S

Q M
J J

J J

M S
IVI N

A O

A O

A O

IW N
F A

M N
A O

If YCentdbHRRE (Con)—
Lake Shore gold 3Ms 1997
Registered 1997
Debenture gold 4s 1928
25-year gold 4s 1931
Registered 1931

Moh A Mai 1st gu g 4s 1991
Mabon C'l RR 1st 5a 1934
Michigan Central 5a.. 1931
Registered . . _ 1931
4a icun

Registered —HI—.1940
J LA 8 1st gold 3>£8 1951
1st gold 3^8 1952
20-year debenture 4a 1929

N Y Chic & St L 1st g 4s__1937
Registered 1937
Debenture 4s 1931

N J June RR guar 1st 4s... 1936
N Y A Harlem g 3Ma 2000
N Y A Northern 1st g 5s. .1923
N Y A Pu 1st cons gu g 48-1993
Pine Creek reg guar 6s 1932
RW A O con 1st ext 5a.__A1922
Rutland 1st con g 4Mb 1941
Og A L Cham 1st gu 4s g. 1948
Rub-Canada 1st gu g 4s. 1949

Bt Lawr A Adir 1st g 58—1996
2d gold 6s 1996

Utlca A Blk Rlv gu g 4s.1922
Pitts A L Erie 2d g 5s al928
Pitts MCK A Y 1st gu 68-1932
2d guaranteed 6s 1934

West Shore 1st 4s guar 2361
Registered 2361

NYC Lines eq tr 5s 1920-22
Equip trust 4>^8 1920-1925'J

N Y Connect 1st gu 4Mb A..1953 F
N Y N H A Hartford—
Non-eonv deben 4s 1947
Non-conv deben 3 Mb 1947
Non-conv deben 3Mb 1954
Non-conv deben 4s ..1955 „ _

Non-conv deben 4s.______ 1956 IVI N
Conv debenture 3Mb 1956 J J
Conv debenture 6s 1948|J
Cons Ry non-conv 4s 1930 F
Non-conv deben 4s 1955 J
Non-conv deben 4s 1956 J _

Harlem R-Pt Ches 1st 4s__1954 Ml N
B A N Y Air Line 1st 4s.__1955 F A
Cent New Eng 1st gu 4s._.1961 J J
Houaatonlc Ry cons g 5s__1937 M N
Naugatuck RR 1st 4s.__._1954 M N
N Y Prov A Boston 4s 1942 A O
N YW'chesA B 1st Ser 14^8 '46 J J
Boston Terminal 1st 4s 1939 A O
New England cons 5s 1945 J J
Consol 4s.___ 1945 J J

Providence Secur deb 4s___1957 IW N
Providence Term 1st 4s...1956 Ml S

H Price

Friday
April 15

M N

J

Bid Ask

68% Sale
65
84 Sale
8H2 Sale

*71«4
85 ....

8884....

65
69
75 Sale

7934 Sale

"71" *72 ~
7078—
69i2
92ig
.... 73
98i2 ....
98

60

J J
M S

MS
J D

FA
IVI N
Ml N

FA
A O
A O

A O

J

D
M S

M S

M S
D

J

MN

W A Con East 1st 4Mb 1943
If Y O A W ref 1st g 4s (71992
Registered $5,000 only...(71992
General 4s 1955

Norfolk Sou 1st A ref A 5s___1961
Norfolk A Sou 1st gold 5s 1941
Norf A West gen gold 6s 1931
Improvement A ext g 6s 1934
New River 1st gold 6s__—1932
N A W Ry 1st cons g 4s...1996
Registered 1996
Dlv'l 1st lien A gen g 4s. 1944
10-25-year conv 4s_____1932
10-20-year conv 4s 1932
10-25-year conv 4^8.—1938
10-year conv 6s. 1929
Pocah C A C joint 4s.—1941

CC&Tlflt guar gold 5s. .1922
Sclo VANE 1st gu g 4s..1989

Northern Pacific prior lien rail¬
way A land grant g 4s 1997
Registered 1997

General lien gold 3s a2047
Registered a2047

Ref A imp 4Mb ser A 2047
St Paul-Duluth Dlv g 4s__1996
Bt P A N P gen gold 6s 1923
Registered certificates..1923

St Paul A Duluth 1st 5s 1931
1st consol gold 4s .1968

Wash Cent 1st gold 4s .1948
Nor Pac Term Co 1st g 6s___1933
Oregon-Wash 1st A ref 4s____1961
Pacific Coast Co 1st g 5s 1946
Paducah A Ills 1st s f 4^8..-1955
Pennsylvania RR 1st g 4s__.1923
Consol gold 4s. 1943
Consol gold 4a——1948
Consol 4Mb ..I960
General 4Mb 1965
General 5s 1968
10-year secured 7s 1930
15-year secured 6Mb 1936
Alleg Val gen guar g 4s 1942
D R RR A B'ge 1st gu 4s g.1936

Pennsylv Co gu 1st g 4^8—1921
Registered 1921

Guar 3Me coll truBt reg A. 1937
Guar 3Mb coll trust Ser B.1941
Guar 3Me trust ctfs C 1942
Guar 3Mb trust ctfs D 1944
Guar 15-25-year gold 4s___1931
40-year guar 4s ctfs Ser E..1952
Cln Leb A Nor gu 4s g 1942
CI A Mar 1st gu g 4^s____1935
CI A P gen gu 4Mb Ser A..1942

Series B 1942
Int reduced to 3^8—1942

Series C 3Mb 1948
Series D 3Mb... 1950

Erie A Pitts gu g 3Me B___1940
Series C 1940

Gr R A I ex 1st gu g 44$s__1941
Ohio Connect 1st gu 4s.__.1943
Pitts Y A Ash 1st cons 5s__1927
Tol W V A O gu 4Mb A 1931

Series B 4^s 1933
Series C 4s 1942

P C C A St L gu 4MB A 1940
Series B guar ..1942
Series C guar .1942
Series D 4s guar __1945
Series E 3Mb guar gold..1949
Series F guar 4s gold 1953
Series G 4s guar 1957
Series I cons guar 4Jis__1963,_
General 5s Series A 1970 J D

O St L A P 1st cons g 5s 1932 A O
Phlla Bait A W 1st g 4«.__1943 M N

J

J

F

F

J
D

A

A

F

D

Q IVI
J

J J
J D

J
M N
IVI N
M N
F A

J D
J D

A

65

50
50
76 ....

70U ——

95% .___

82%
98%
01i8
71 Sale
68 68%

7614 7714

40 42

3514 40
37 3834
39i2 41 %
40% Sale
36 38
60 Sale

Week's

Range or
Last Sale

Low High
68% 69
67 Mar'21
84 84

8112 81%
84t2 Nov*19
69 Dec'20
93% May'20
90 Mar'21
98% Nov'18
82 Nov'19

74% Sept'20
66% Mar'20
70 70
75 75
7934 80
85 Nov'17
71 71%
70% 70%
69% Mar'21
94 Nov'20
7234 Apr'21
113 May'15
98 Mar'21

71% Nov'20
55% Feb'21
50 Feb'21
101 Nov'16
103 Nov'16
93 Jan'21
82 Oct'20
130% Jan'09
95% June'20
68 72

67% 68
99% Feb'19
67% June'20
76 Apr'21

•0

03

No.

7

"l3
1-1

65% 66

"Z.2" "48%
70
57%
62%
37 Sale

O
A

S

A

J

J
M S
F A

J D

J D

A O
Ml N
MN

IVI N
J J
A O

A O

M N

F A

J J

J J

J J

M S

M N

J J

J J

M S

A O

A O
M N

MN
F A

J D

M N

F A

56 60
28 34

08%—

"57% "5934
..._ 60%
45 59

44% Sale
72% _.

102 103%
101 102%
101%
76 Sale

"75% 75%
75% 77
86

90 —

100% Sale
75l4 76
97% —

75% 77

75% Sale
..,.75%
54% Sale

53

77% 80
88

9834 98%

"89 " "93%
69% 73
63% 83
104% 105%
70' i Sale^
68 69

"93"% "94%
80 83%
7ft 79%
86% 86%
77% Sale
84 Sale
101 Sale
95% Sale
79 _...

77%
99% Sale
99%
6634 ___

68 70
68
67

78% 80%
69

69%
81

86% 89
86% 89
69

68%
68% ...
71%
70% 74%
82 Sale
67 ....

85
82

80

69%
85

86

84%
79i.t 82
76%
79% ____

80%
79%
81% Sale
95%

85%

45%
40%
38

40%
39%
38%
60

50
60
49

66

64%
50%

106%
87

83
35%

Mar'21

Mar'21
38
41

403g
Apr'21

61%
Oct'17

July'18
Oct* 19
66

Nov'20
Apr'21
May'15
July'14
Aug'13

: 37

70
30

74%
58

59%
49%
£ fJSg
'73
101%
122
101
76
74
76

75
96
90

100%
76

98%
7638

Sept'17
Mar'21
Feb* 18
Dec'19
60

Nov'20
49%
44%

Mar'21
Feb'21
Nov'16
Apr'21

76%
Oct'20

76

Mar'21
Jan'21
90
101%
76%

Jan'20
76%!

16

75% 76
75 Dec'20
53% 5434
54% Feb'21
77 77
83 Oct'20
99% Mar'211
96 June'20
97 Feb'19
76% Oct'19;
37% Dec'l6'

105 Mar'21
70% 7034!
68 68
76% Jan'21
9334 Mar'21
83 Apr'21
79% 79i»

86 "
78%
85

102

10

3

80
16!

122

"16
....

Range
Since

Jan. 1

Low High
67% 71%
66% 67
83 86

80% 85

90 90

66 71
75 79%
77% 82

70% *74%
70% 70%
69% 70

69 " "7284

97"% "98"

55% "55%
50 50

93 " "93

68

66
74%
73

76 78*4

40 46

40% 40%
37 45
40 50
39% 49%
35% 45
59% 72%

68% 69

50% "53"

35" "43"

86

77%
84

100%
95% 96
81 Mar'21
83 Feb'20
99% 99%!
99% Mar'21'
69% Ma-*20
67 Dec'20
68 Mar'21
68 Apr'21
79% Mar'21
72% Mar'21
80 Feb'20!
80% 80%
88% Feb'21
104 Dec'l 5
96% Feb'12
90% Dec'12
67 Jan'21
75 Apr'20
79% May'19
82 82
80 Sept'20
93 Mar'10, -
86% Oct'20 -

82 Dec'201-
88% Sept'171-
85% Apr'21!-
85% Apr'21!-
84% Dec'20 -

80 Oct'20;
75% Feb'21
82% Apr'20..
80% Feb'21!
76% June'20
81% 81%'
96% Oct'201-.
80 Mar'211-.

7

10

51

37

165

507

19

30 30

58 65

49_% "57%
443g fr'%
73 73

101% 104%

101 " 101%
75% 80

"74 " "78%
75 77
96 96

90 90
100 105%
76 80

"75" "ii"

7434 79

~53~% "56%
54% 54%
77 81%

"9*8"% "99"%

105
70
67%
76%
93%
81

79%
85%
77
84
100

95%
81

106%
74%
69

76%
95%
84

85%
92%
82%
92

105%
100%
81%

98% 99%
99 99%

68 68

67 68
79% 83%
72% 72%

80% ~80%
88% 88%

67 67

80 82

84% 85%
85 85%

- 75% 75%

80 " ~80%

80 87

80 " "«0

BONDS
N. Y. STOCK EXCHANGE

Week ending April 15
it

Pennsylvania Co (ConcJ.)—-
Sodus Bay A Sou 1st g 5s. .1924 J
Sunbury A Lewis 1st g 4s._1936 J
UNJRR4 Can gen 4s___1944 M S

Peoria A Pekln Un 1st 6s g.__1921 Q F
2d gold 4Mb —61921 MN

Pere Marquette 1st Ser A 5s. 1956 J J
1st Series B 4s 1956 J

Philippine Ry 1st 30-yr s f 4s_1937 J
Pitts Sh A L E 1st g 5s______1940 A
1st consol gold 5s._ 1943 J

Reading Co gen gold 4s 1997 J
Registered 1997 J

Jersey Central coll g 4s 1951 A
Atlantic City guar 4s g 1951 J

St Jos & Grand Isl 1st g 4s„ _1947 J J
St Louis & San Fran (reorg Co)—
Prior lien Ser A 4s 1950 J J
Prior lien Ser B 5s 1950 J J
Prior lien Ser C 6s 1928 J J
Cum adjust Ser A 6s 61955 A 0
Income Series A 6s 61960 Oct

St Louis & San Fran gen 6s..1931 J J
General gold 5s 1931 J J
St L& SFRRconsg 48—1996 J J
Southw Dlv 1st g 5s 1947 A O

K C Ft S A M cons g 6s._.1928 IVI N
K C Ft S & M Ry ref g 4s__1936 A O
K C A M R & B 1st gu 5S..1929 A O

St L S W 1st g 4s bond ctfs__.1989 M N
2d g 4s income bond ctfs.pl989 j j
Consol gold 4s 1932 J D
1st terminal & unifying 5s. 1952 J J
Gray's Pt Ter 1st gu g 5s„ 1947 J D

S A & A Pass 1st gu g 4s 1943 J J
Seaboard Air Line g 4s 1950 A O
Gold 4s stamped 1950 A O
Adjustment 5s 01949 F A

Refunding 4s 1959 A O
1st & cons 6s Series A 1945 M S
Atl A Blrm 30-yr 1st g 4s.cl933 M S
Caro Cent 1st con g 4s 1949, j j
Fla Cent A Pen 1st ext 6s._ 1923 J J
1st land grant ext g 6s„1930 J J
Consol gold 5a __1943|J J

Ga A Ala Ry 1st con 5s ol945 J J
Ga Car A No 1st gu g 5s. __ 1929 J J
Seaboard & Roan 1st 5s. _. 1926 J J

Southern Pacific Co—
Gold 4s (Cent Pac coll)—41949 J D
Registered *1949 J D

20-year conv 4s.....'..._^1929 M S
20-year conv 5s 1934 J D
Cent Pac 1st ref gu g 4s—1949 F A
Registered 1949 F A
Mort guar gold 3^8—*1929 J D
Through St L 1st gu 4s. .1954 A O

G H A S A M AP 1st 5s—1931 IVI N
'

2d exten 5s guar 1931 J J
Gila V G & N 1st gu g 5S-1924 Ml N
Hous E & W T 1st g 5s 1933 Ml N
1st guar 5s red... 1933 Mi N

H & T C 1st g 5s lnt gu 1937 J J
Gen gold 4s lnt guar 1921 A O

Waco & N W dlv 1st g 68-1930 Ml N
A A N W 1st gu g 5s 1941 J J
Louisiana West 1st 6s 1921 J J
No of Cal guar g 5s 1938 A O
Ore A Cal 1st guar g 5s 1927 J J
So Pac of Cal—Gu g 5s 1937 M N
So Pac Coast 1st gu 4s g—.1937 J J
Tex & N O con gold 5s 1943
So Pac RR 1st ref 4s 1955
San Fran Terml 1st 4s 1950

Southern—1st cons g 5s .1994
Registered 1994

Develop & gen 4s Ser A—1956
Mob A Ohio coll tr g 4s—1938
Mem Dlv 1st g 4^s-5s 1996
St Louis dlv 1st g 4s. 1951
Ala Gt Sou 1st cons A 5S..1943
Atl A Charl A L 1st A 4^8-1944
1st 30-year 5s Ser B—.1944

Atl A Danv 1st g 4s 1948
2d 4s 1948

Atl A Yad 1st g guar 4s—1949
E T Va A Ga Dlv g 5s 1930
Cons 1st gold 5s 1956

E Tenn reorg lien g 5s 1938
Ga Midland 1st 3s 1946
Ga Pac Ry 1st g 6s 1922
Knoxv A Ohio l8t g 6s 1925
Mob A Bir prior lien g 5s.. 1945
Mortgage gold 4s 1945

Rich A Dan deb 5s stmpd.1927 A O
Rich A Meek 1st g 5s 1948 M N
Virginia Mid Ser D 4-58—1921 IVI 8

Series E5s 1926 IVI S
Series F 5s___ 1926 IV! S
General 5s 1936 Ml N

Va A So'w'n 1st gu 5s.—2003 J
1st cons 50-year 5s 1958 A O

W O A W 1st cy gu 4s 1924 F A
Spokane Internat 1st g 5s 1955 J J
Term Assn of St L 1st g 4^8.1939 A O

1st cons gold 5s. 1894-1944 F A
Gen refund s f g 4s 1953 J J
St L M Bridge Ter gu g 58.1930 A O

Texas A Pac 1st gold 5s 2000 J D
2nd gold income 5s $2000 Mar
La Div B L 1st g 5s .1931 J J
W Mln W A N W 1st gu 58.1930 F

Tol A Ohio Cent 1st gu 5s___1935 J
Western Dlv 1st g 5s 1935 A
General gold 5s 1935 J
Kan A M 1st gu g 4s 1990 A
2d 20-year 5s 1927 J

Tol P A W 1st gold 4s 1917 J
Tol St L A W pr lien g 3^8.1925 J
50-year gold 4s 1950 A
Coll trust 4s g Ser A 1917 F
Trust co ctfs of deposit

Tor Ham A Buff 1st g 4s„ .*1946 J
Ulster A Del 1st cons g 5s 1928 J

1st refunding g 4s. .1952 A
Union Pacific 1st g 4s _ 1947 J

Registered 1947 J
20-year conv 4s 1927jJ
1st A refunding 4s 02008 M S
10-year perm secured 08—1928'J J
Ore RR A Nav con g 4s 1946 J D
Ore Short Line 1st g 6s 1922|F A
1st consol g 5s 1946 J

\ Guar refund 4s 1929; J
Utah A Nor gold 5s 1926 J

1st extended 4s 1933 J
Vandalla cons g 4s Ser A 1955 F
Consols 4s Series B 1957,M N

Vera Crua A P 1st gu 4Mb 1934 J J
Virginian 1st 5s series A 1962 M N

J

J

O
J
J

o
s

J

J

D

J

J

J

J

o
J J

M N

S

J

J

A

J

J
A

M

J

J

J

J

J

J

J

A

Price

Friday
April 15

M

A

J

J

J J
J J

Bid
86

76%
80%

Week's
Range or
Last Sale

7934
64

38%
87%
8234
7834

78% 79%

62% Sale

61 Sale
73 73%
8578 Sale
62% Sale
47% Sale
97 ____

86% 8934
67%
7734
94% Sale
64% 65

77%....
67 Sale
56 59
61 Sale
66 Sale
62
63 68
60% 64
53% 54%
31 Sale
40 Sale
46 Sale
53 66%
63

90% 95

89%
72% 85
70% 83%
85%....
87%

6834 Sale

"7834 Sale"
88 Salet
72% Sale

"77% ~78%
68 72

86% ...
77% 97

9038 92
81% 84
81% ...
86 .__

"85" HI
85 ...

98 99%
9134
89% Sale
91%
81 88
76% 83%
75&> Sale
71 71%
83% Sale

57% Sale
58% 58%
83 86
68 71
81

79 82%
87% Sale
64% 69
4234 62
63% 66
89%
88 90
85

51% "53%
98% 99%
94 ___

75%—.
50 ...

87%
56 60

*88% IIII
88% Jf_T
85% 87%
80 —
61 70
86 ...

66% ...
84

85% ....
67 70%
8I84—
78 80
50 ___

62% 72
65 ...

90

Ask Low
102

80%
9134
80%
7934
65

37%
91

97%
77%
77

8134

Sale
65
40
91

Sale

High
Jan'93

Dec'20
Oct'20
Sept'20

80
Apr'21
Apr'21
Apr'21
Dec'17

79%
Dec'20
Mar'21

6234 6234

60
73

85%
62

46%
97

61

73%
87

62%
47%

Mar'21

89% Mar'21
67

77

94%
65
78

■ 66%
56

60%
65
98%

Oct'20
Jan'21

9 %
65

Mar'21
69

Mar'21

62%
00

Jan'13

No.

86
80
65

68

97
75

70

80% 89
26 34

80%
48 Sale

15%
.... 18%
62% 78
75% 81
44 68

79% Sale
78 80%
84 Sale
75 75%
98 Sale
78% 80
9834 99
89% 89%
79% Sale
89% 95
81% 8 %
72%
72%
20% 25
81% Sale

63% 63%
60 Mar'21
53 Apr'21
31 31%
37% 40
45 46
65% Mar'21
64 May'20
94% Mar'21
89% 89%
81 Mar'21
80 Jan'21
85% Mar'21
92 Nov'25

68% 6938
70% Oct'20
78% 79
88 88

72% 73
87% Sept'16
77% 78%
69% Mar'21
88% Mar'21
90 Jan'21
90 Feb'21
83% Feb'21

Mar'21
Dec'20
Feb'21
Mar'19
Jan'21

95% Sept'20
90% Feb'21
88% 90%
96 Apr'20
80% Aug'20
85 July'19

76%
72%
83%

Oct'20
58
58%

Fob'2l
Mar'21

. 85
Dec'20

87%
Mar'21

81% Mar*16
67% Feb 21
89% Mar'21
88% 89
88 Feb'21

53% Mar'21
98 98

90% Jan'21
80% May'20
65 Aug'19
87% Nov'20
58 58

98% Jan'21
Dec'20
Jan'21

86%
Feb'21
Feb'21

86

87

99%
94
84

75%
71
83

84%
57%
58%
83

71
85
78

87'2
60

14

121

178
13

9

159
184

Range
Since
Jan. 1

Low High

16

"66
5

50

"l3

79% 85%
65 70

35% 42
81% 91

*77% *83 "

*81% "87 "

62% "03 "

58 63%
71% 70
8458 90
61% 67
44% 51%
95% 98
87 89%

12

88%
SO

86%
81%
65

85% Mar'21
70
85
86

70
81

79%
50
66

Oct*20
Jan'21

86

Mar'21
July'20
Apr'21
Mar'21

Apr'21
106% Nov.'04
89 Mar'21

Feb'21

Jan'21
Apr'21
Dec'20
Feb'19
Oct'20

49

15% Mar'21
15 Nov'20
69% Mar'2l
75% Feb'21

Sept'20
80%

Apr'21
84%

75

65%
71
84

36

81%
38

52

79%
79%
83%
,4%
98

78%
98%
89%
79%
94
89

75%
99%
78%
99%
90%
80

Mar'21
Feb*18

76% Mar'21
72% Jan'21
24 Mar'21
81% 82%

82
■ /--

12

5

3

53

4

1

26

16
• No price Friday: latest bid and asked. e Due Jan. ft Doe Feb. Due Jane 'Due July, t Due Aug. 0 Due Oct. v Due Nov. « Due Deo. 1 Option eale.
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BONDS

N. Y. STOCK EXCHANGE
Week ending April 15

Wabash let gold 5a 1939 M N

NOV
IV! 8

A O

J J
F A

S

S

J

J

2d gold 5b -.1939 F A
Debenture series B 6s 1939 .1 J
1st lien equip s Id g 5s 1921 M S
lBt lien 60 yrg term 4b__._1954 J J
Det A Ch Ext 1st g 5s 1941 J 1
Dea Moines Dlv 1st g 48—1939 j J
Om Dlv 1st g 3Kb 1941 A O
Tol A Ch Dlv g 4s .1941 M 8

Wash Terml lat gu 3Ks 1945 F A
1st 40 yr guar 4a.. 1945 F A

West Maryland 1st g 4a 1952 A O
West N Y & Pa 1st g 5a 1937 J j
Gen gold 4s... 1943 a O
Income 5s............ z>1943

Western Pac 1st aer A 5a 1940
Wheeling A L E 1st g 5s 1926
Wheel Dlv lat gold 5a 1928
Exten A Impt gold 5a 1930
Refunding 4Kb series A.._1966|m
RR lat coneol 4a 1949 M

Winston Salem 8 B lat 48—1960 j
Wis Cent 60 yr let gen 4a 1949! j
Sup A Dul dlv A term lat 4a'36 m n

Street Railway

Brooklyn Rapid Tran g 5a...1945 a
lat refund conv gold 4a 2002 j
3 yr 7% secured notes...*1921 J
Certificates of deposit
Certificates of deposit stmpd..
Bk City 1st cons 5s.. 1916 1941 J J
Bk Q Co A S con gu g 50—1941 m N
Bklyn Q Co A 8 1st 5s 1941 J J
Bklyn Un El 1st g 4 5s 1950
Stamped guar 4 5s 1956

Kings County E 1st g 4a..1949
Stamped guar 4a 1949

Nassau Eleo guar gold 4s_.1951
Chicago Rya 1st 6e__ 1927
Conn Ry A L 1st A ref g 4Kb 1951
Stamped guar 4KB— 1951

Det United lat cons g 4KB—1932
Ft Smith Lt A Tr 1st g 50—1936
Hud A Manhat 6s eer A 1957
Adjust Income 5s 1957
N Y A Jersey lat 5s 1932

Interboro Metrop coll 4Kb—1956
Certificates of deposit

Interboro Rap Tran 1st 68. .1966
Manhat Ry (N Y) cons g 4s. .1990
Stamped tax exempt .1990

Manila Eleo Ry A Lt a f 5a..l953
Metropolitan Street Ry
Bway A 7th Av 1st o g 58..1943 J D
Col A 9th Av 1st gu g 6S..1993 M S
Lex Av A P F lat gu g 5S..1993 M. S

Met W S El (Chic) 1st g 4S..1938 F A
Mllw Elec Ry A Lt cons g 58.1926 F A
Refunding A exten 4KB—1931 J J

Montreal Tram 1st A ref 5S..1941 J J
New Orl Ry A Lt gen 4KB-1935 J J
N Y Munlclp Ry 1st a f 6a A.1966 J J
N Y Rya lBt E E A ref 4s...1942 J J
Certificates of deposit —

30 year adj lnc 5s al942
Certificates of deposit

N Y State Rys let cons 4Kb. 1962
Portland Ry 1st A ref 5a 1930
Portld Ry Lt A P 1st ref 58..1942
Portland Gen Elec let 58..1935 J

•St Paul City Cab cons g 5S..1937 J
Third Ave 1st ref 4s ..I960 J
Adj Income fis a!960 A

Third Ave Ry 1st g 58 1937 J
Tri City Ry A Lt 1st S f 5s..1923 A
Undergr of London 4Kb 1933 J
Income 6s —1948 ..

United Rys lnv 5s Pitts Isa..l926 M N
United Rya St L 1st g 4a 1934 J J
St Louis Transit gu 5s 1924 A O

United RRs San Fr a f 4s 1927 A O
Union Tr (N Y) ctfa dep
Eqult Tr (N Y) Inter ctfs

Va Ry Pow 1st A ref 5s 1934 J J
Gas and Electric Light

Bklyn Edison Ino gen 5a A..1949 J
General 6s series B 1930 J
General 7s series Cj 1920! J J

Bklyn Un Gas 1st cons g 5s..l945:M N
Cincln GasA Elec 1st A ref 5a 1956 A O

A O

M*N
M N

F A

J

J
J

O
J

o

J

Price

Friday
April 15

Week's

Range or
Last Me

Bid Ask Low
83348 ale j 8534
73% 73V

88
97

7034
81% 8812
6512 64
5134
5514 63
68l2 706a
79

52 53
87

5278 Sale
20

81%
9D;<

High
80*8
7334

No.
2

6

81

87
82
80

73%
90 Aug'18
9711 July'19,
62 - Feb'21 j
88% Ma '20
80 Aug'12

Apr'21
Oct'19
Jan'21
Feb'21

53%

Low

84%
73

g55
74%
66U
7914
52%

83

^738 Sale
55% 56
69%
67 Sale

Apr'21
62%

Oct'17
82%

Jan'21
Oct'20

90% Mar'17
47% 48
58 58
68 Mar'21
67 69

87

62%
36
81

82
84

66 68%' 68% Mar'21

28% 30
21% 50
4478 Sale
44 Bale

30 1%
.... 68

62
62

64
55
18
66

25

OP4
65
60

58
22
Sale

63

5938
56
59

55

6534 gale
36% Sale
77%
19 Sale

17% Sale
58% Sale
50 57

50% Sale
61 6334

40% 45
20

20%

"92" " "93 '

"71% IIII

20% 27%
22 Sale

4% 5
3

50%
68 ....

65 ....

4%
53

Columbia G A E 1st 5b 1927
Stamped 1927

Columbua Gas 1st gold 58—1932
Consol Gaa 6 yr conv 7a 1925
ConB Gaa ELAP of Bait 5 yr5a '21
Detroit City Gaa gold 5a 1923
Detroit Edlaon 1st coll tr 5a. .1933
1st A ref 5a ser A *1940
lat A ref 6s series B __ftl940

Duqueene Lt 1st A coll 6s. .1949
Eq G L N Y 1st conB g 5s...1932
Havana Eleo consol g 5s.__.1952
Hudson Co Gas 1st g 5a 1949
Kan City (Mo) Gaa lat g 5a_.1922
Kings Co El L A P g 5a 1937
Purchase money 6s 1997
Convertible deb 6s 1925
Ed EI 111 Bkn 1st con g 48.1939

Lao Gas L of St L Ref A ext 6a '34
Milwaukee Gas L 1st 4a 1927
Newark Con Gas g 5a 1948 J
NYGELAPg 5a 1948 J
Purchase money g 4s 1949 F A
Ed Eleo 111 1st cons g 6s 1995 J J

NYAQ El LAP 1st con g 5a. .1930 F A
Pacific G A E Co—Ca G A E—
Corp unifying A ref 5a 1937 M N

Pacific G A E gen A ref 5a...1942 J J
Pac Pow A Lt 1st A ref 20 yr

5a International Series 1930,F A
Pat A Passalo G A El 5a 1949[M 8
Peop Gaa A G 1st cons g 6a 1943 A O
Refunding gold 5a ....1947 M S
ChG LA Coke 1st gug 5s.l937|J J
ConGCoofCh lat gug 58.1936!J J
Ind Nat Gaa A Oil 30 yr 5a.l936|M N
Mu Fuel Gas 1st gu g 5s__1947!M N

Philadelphia Co conv g 5s—1922|M N
Stand Gas A El conv sf 6a...1926;J D
Syracuse Lighting 1st g 58—195lj J D
Syracuse Light A Power 5a. .1954!J J
Trenton G A El 1st g 5a 1949I1W S
Union Elec Lt A P 1st g 5s__1932|M S
Refunding A extension 5a__1933 M N

United Fuel Gaa 1st a f 6fl_..1936jJ J
Utah Power A Lt lat 5a __1944:F A
Utlca Elec L A P 1st g 5s._i.1950 J J
Utica Gas A Elec ref 5a 1957jJ J
Westchester Ltd gold 5s 1950 J P

J

J
J

F

M N

J J

J J

M S

M S

J J
M S

F A

M N
A O

A O

A O

M S

J J
A O
M N

D

D

74% 99%
45% Sale
32% Sale |
77% 80
91% 93
65

50% ....
66% 09

mi "9"%
30 39%
30 Sale

29% 30
01 05%

79 Sale

88% 89%
96% 97
76% 77%
82% 85
84% Sale
84% Sale

100"% Sale"

28%
30
"2%
44

39

64

80
24

62

43

28

——I

"m1ill!30
Fcb'21

4478
44

40

Dec'20
May'18
Dec'20

62
64% Mar'21
54 Mar'21
63% Nov'20
247g Mar'21
62% 66
66% June'20
67% Feb'21

60

Jan'20
65%
36%

Apr'21
19%
17%
58%

Apr'21
56%

Oct'19

59

58
05
35

82

18

16%
54%
56%
55%
75

43 Apr'21
15% Mar'21
21% Mar'21
54

92

73%
72

50
57
22

20%
5

'

4

50%
68
75

90%
65%
45%
30

77

92%
68

50
69

47

36
31

30
30

60%

110

26

""57
500
—J
62

177«

1379

~"n

79

Dec'19
93

Feb'21
Mar'21
Feb'21

July'19
Mar'21

22

5

Apr'21
51

Oct'20

Apr'21
Feb'17
Dec'20

4 5% 1
32%
78

92%.
Mar'21
Sept'20

69

Apr'21
Mar'21

31%
31%
31

Apr'21

79

Range
Since

Jan. 1

High
90

80

60 62

51% 55

12

2

105'
2

'A
!

2

31

49

12

66%
79%
52
85%
60%

81 "
82

47%
56

66

66%
66%

25
25
40%
39
37

58
63

53

18 ~
58

57%
59

"59"
23%
82
15

13

48%
54%
53

37

15%
21%

92*
73%
67%
50

*17%
16

3%
3

46%

66%
79%
56%
89%
62%

"88"
82

56
59
70

71%
73

32

33
50

50

47

65
65

54

"24%
66

57%
63%

*66%
37%
82

21%
19%
58%
58

60

44

19

21%

"93""
73%
72%
50

~25~~
22^
6%
5%

53%

56 75

40%
25
75

88%
68

65 ~
47 I .

36 1
29
26

26%
60

48

33%
81%
93
68

"76"
50%
36

36%
35%
35%
67%

76 80

87% 89
79% 80%
88% Sale
90 Sale

"73" "75 "

"91" IIII
82

97 99

88% 101

~74% *77%

82% Sale
67% Sale
86%
75

85% Sale
76 76%

7c% 79

IIII "92"
70% 71%
73 Sale

69%

"68" nil
92% 93%
83% 85
72 ...

69% ...

78% III -
75

84 88%'

80% Sale
77

96

75% 79

76 76
83% Mar'21 ,

81 84%! 19
84% 85 16
87 June'19,
100 101% 94
79 Apr'20,--—

Apr'20
88%
80%
88%
90%

Feb'18
Feb'21

Sept'19
Mar'21

81%
Mar'21
Dec'20
Jan'21

75

Apr'21
Apr'17

84%
68

88%

95%
88%
79%
88%
90

94

71%
91

87

81%
98
92
73
75

81

104%
82

67%
86%
78% May'20

85%
76%

74%
105

88%
71

73

100
89
75

92%
83%

85%
77

Apr'21
July'17
Feb'21

71%
73%

Apr'17
Mar'17

May'19
93

83%

9

20

71

83%
81

81%

77

83%
89%
86

98% 102

87%
77%
88%
89

89%
82%
90%
91

66 71%

87

81%
93

73" "
68%
79

81%

86%

87
81%
100

"73"
75
81

84%
68

86%

82%
76%

85%
79

73% 75

84
63%
72%

88%
71%
74%

52

88

82%
93%
83%

70% Nov'20
68% Mar'21
98% Oct'17
86 Nov'20
82 July'19
89 Oct'20
79% 81
95 Mar'20
87 Nov'1988 oct'19

68% 6S%

76 81

BONDS
N. Y. STOCK EXCHANGE

Week ending April 15

•3

"s£

Miscellaneous
Adams Ex coll tr g 4s 1948 1*1 S
Alaska Gold M deb 6s A 1925 M S
Conv deb 6s series B 1926 M S

Armour A Co 1st real est 4Kb 1939'J D
Atlantic Fruit conv deb 7s A.19341J D
Atlantic Refg deb 6K8 1931IM 8
Booth Fisheries deb a f 6s 1926 A O
Braden Cop M coll tr a f 6a..l93HF A
Bush Terminal 1st 4a. 1952 A O
Consol 5s 1955! J J
Building 5a guar tax ex I960.A

Cerro de Pasco Cop 8s 1931
Chic C A Conn Rys s f 5s...1927
Chic Un Sta'n 1st gu 4Kb A. 1963

O

J J
A O
J J

1st Ser C 6Ks (ctfs).I 1963 J J
Chile Copper 10 yr conv 7s_-1923;M N
Cod tr A conv 6s ser A 1932: A O

Computing Tab Rec a f 6a..1941 J J
Granby ConaMSAP con 6a A 1928,M N
Stamped 1928 rvi N

Great Falls Pow 1st s f 5s 1940 M N

Price
Friday
April 15

Inter Mercan Marine a f 6a..1941
Montana Power 1st 5s A 1943
Morris A Co 1st s f 4Ka 1939
N Y Dock 50 yr 1st g 48 1951
Niagara Falls Power 1st 5S..1932 J
Ref A gen 6s a!932

Nlag Lock A O Pow 1st 5s.._1954
Nor States Power 25-yr 5s A.1941
Ontario Power N F 1st 5a...1943
Ontario Transmission 5a 1945
Pub Serv Corp of N J gen 5S..1959
Standard OH of Cal 7s al93l
Tennessee Cop 1st conv 6s.. 1925
Tide Water Ol! 6Ks 1931
Union Tank Car equip 7s 1930
Wilson A Co 1st 25-yr s f 6S..1941 A
10-year conv s f 6s 1928 J

Manufacturing and Industrial
Am Agric Chem 1st c 5s 1928
Conv deben 5s 1924

Am Cot Oil debenture 5s 1931
Am Sm A R 1st 30-yr 5s ser A 1947
Am Tobacco 40-year g 6a...1944
Gold 4s 1951

Am Writ Paper 0 f 7-6s 1939
Baldw Loco Works 1st 5s 1940
Cent Foundry 1st s f 6s__ 1931
Cent Leather 20-year g 5s...1925
Consol Tobacco g4s 1951
Corn Prod Refg s f g 5s 1931

1st 25-year 0 f 5s 1934
Cuba Cane Sugar conv 78 1930
Cuban Am Sugar 1st coll 8s 1931
Distill Sec Cor conv 1st g 5s. 1927
E I du Pont Powder 4Kb 1936
General Baking 1st 25-yr 6s_.1936
Gen Electric deb g 3Kb 1942
Debenture 5s .1952
20-year deb 6s Feb 1940

Ingersoll-Rand 1st 5s 1935
Int Agric Corp 1st 20-yr 5s._1932
International Paper 5s ..1947
Liggett A Myers Tobac 7 . . 1944

5s 1951
Lorillard Co (P) 7s.. 1944

5s '. 1951
Nat Enam A Stampg 1st 5S-.1929
Nat Starch 20-year deb 5s 1930
National Tube 1st 68...- 1942
N Y Air Brake 1st conv 6s__l938
Sinclair Con Oil conv 7%s .1925
Standard Milling 1st 5s 1930
Steel A Tube gen s f7s ser C.1951
Union Bag A Paper 1st 5s. __1930
Stamped — —.1930

Union Oil Co of Cal 1st 5s___ 1931
U S Realty A I conv deb g Ss.1924
U S Rubber 5-year sec 7s 1922
1st A ref 5s aeries A 1947
10-year 7Ka - 1930

U 8 Smelt Ref A M conv 6s. .1926
Va-Caro Chem 1st "15 yr 5s..1923
Conv deb 6s. el924
12-yevr s f 7Ks 1932

West Electric 1st 5s Dec 1922
Westlngh E A M 7s 1931
Wlckwlre Spen Steel lat 7s..l935

. Coal, Iron & Steel
Beth Steel lBt ext a f 5s 1926

1st A ref 5s guar A ...1942
20 yr p m A Imp s f 5a 1938

Buff A Susq Iron s f 5a 1932
Debenture 5a al926

Cahaba C M Co lat gu 6a...1922
Colo F A I Co gen s f 5a 1943
Col Indus 1st A coll 5a gu._. 1934
Cona Coal of Md lat A ref 5a. 1950
Elk Horn Coal conv 68 1925
Illinois Steel deb 4Kb 1940
Indiana Steel 1st 5s 1952
Jeff A Clear C A I 2d 5s 1926
Lackawanna Steel lat g 5a..1923
lat cona 5s aeries A 1950

Lehigh C A Nav a f 4Kb A..1954
Mldvale Steel A O conv a f 5s 1936
Pleasant Val Coal lat s f 5s..1928
Pocah Con Colliers lat a f 5s. 1957
Repub IAS 10-30-yr 5s 8 f__1940
St L Rock Mt A P 5a stmpd. 1955
Tenn Coal I A RR gen 5s—1951
U S Steel Corp—\coup dl963

a f 10-60-year 5sjreg dl963
Utah Fuel 1st 8 f 5s 1931
Victor Fuel 1st a f 5a 1953
Va Iron Coal A Coke 1st g 5a. 1949

O

J

J

A

J

A O

M N
A O
F A

rvi N

A C
F A

MN
F A

F A

A O
F A

IVI N
A O
A O

F A
J J
M N

F A
A O

F A

M N
rvi N
J J
M S
A O
J D

J D

F A
M S
F A

J J
IVI N
J J

M N
M N

MN
M N

J J

M N
J J
M N

J J
IVI N

J J

J D
W! S

Bid Ask
55 58
15% 18%
15% 16
79% 8ale
55 Sale

99% Sale
60
81 83
71% Sale
68 70
74% Sale
106 Sale

81 Sale
102% Sale
94% Sale
72 Sale
77 SO

IIII "87%
83%
80% Sale
83% Sale,
75 76%
67% Sale
88 88%
91% 92
8.5
70% "77"%
79% 82%
70% 78
64% Sale
102% Sale
88 94%
95% Sale
100% Sale
89% Sale
84 Sale

D

A

A

D

D

O

IVI N

J D
A O
Wl S

J J
M S

J J

MN
MN

MN

J

M

Telegraph & Telephone
Am Telep A Tel coll tr 4a 1929
Convertible 4s 1936
20-year conv 4Kb 1933
30-year temp coil tr 5a 1946
7-year convertible 6a 1925

Bell Teleph of Pa s f 7s A 1945.A
Cent Dlst Tel 1st 30-year 5S..1943 J
Commercial Cable 1st g 4s—2397 Q
Cumb T A T 1st A gen 58—1937
Keystone Telephone lat 5s__1935
Mich 8tate Teleph lat 5s 1924
N Y Telep 1st A gen a f 4Kb. 1939
30-year deben s f 6s.-Feb 1949

Northwest'n Bell T 1st 7s A.1941
Pacific Tel A Tel 1st 5s 1937
South Bell Tel A T 1st s f 58.1941
West Union coll tr cur 5a 1938
Fund A real est g 4Kb 1950 M N
Mut Un Tel gu ext 58 1941 ,M N
Northwest Tel gu 4Kb g.,1934 J

J

S

9

D

A

O

D

J

J

J J
F A

M N
F A

Week's

Range or
Last Sale

Low

57

16
17

79
55

No.
2

90
81

70

68%
74

105%
58

80%
102%
92%
70%
80
92

95

86

80%
83%
76

65%
88
92
83
77
79%

High
58

Apr'21
Mar'21

79% 72
57%' 32
99%! 118

Feb'18

Apr'21 j
71%.

• 69 |
75 j
107%!

Low High
56% 63%

10;
3

46!
114

Mar*18.
81%
103
94%
72

80

May'20
Apr'20
Feb'21]

80%' 22
86 j 12

Apr'211 ■]
67% 18
88 j 2

Apr'21
Jan'2li

78 5
80%' 3

70% Mar'2l!——

63
101%
94%
95%
100%
89
84

65

102%
Feb'21 .

96%:
1017g
89%'
84%:

32

132;

U5|
42

29!
29

91 92

100%
74% 75
76% Sale

IIII "74""
69 70%
92%
71
89 Sale

"89% IIII
89% 98
82% Sale
100% Sale
70% 72
75

90%
69% 71
85% Sale
100% Sale

"n" "74"%
82 . 8-%
105% Sale
83%. 84%
104
85 Sale
85 90%
88 92
88%
91% 92%
92% Sale
85% 87
94% 94%
81 84
81

87% 92
87% Sale
98% 98%
78% Sale
101% Sale
90 92
92% Sale
90 92
92 Sale
96 96%
99% Sale

94%

90%
82% Sale
77% 78

85

81%
90%
78 81
701" Sale
75 ——

87%
81% Sale
90% 90%

91

100%
75

75
117

69%
70

92%
70

89

73%

2

120

91

Apr'21
75

76%
Jan'21 i——]
Dec'20, !

71 6
92%' 1.

Mar'2U !
89% 46

_ Dec* 18
89% Mar'211
90

82%
100%
70%
79
90

69%
85%
100%
96

71
81

106%
83%

105%; 106%
85
90

88
89

92%
92%
87

94%

Mar'21.----
84 151
101% 459
70% 9

Feb'21!

Jan'21—

69%' 1
88 i 30,
101 ! M

Nov'18
71

S3

107%
83%
107%
85
90 I

Feb'21

Apr'21 j--
Apr'21'----

92% 150
Mar'21i----i

94%' 28
86% Nov'20 !
86% Nov'20

8i
5

22

22

t
5

93% Sale
76 Sale
80

76% Sale
70

78 81
84% Sale
70 75

90

95% Sale

"so" III'

IIII "83%

86%
86%
98%
78%
101

89%
92%
90%
91%
95%
99%
94

Jan'2lj----
87%'
98%;
79 !
101%!
90 i
92%'
90%
92 j
95 ;
99%
95

90% 90%
81 82%
78 78

93% July'19
85% Nov'20

101 Dec'14
78% 78%
70% 71
75 Apr*21
98 Feb'19

81% 82
90

93%
73%
83%
75%
80
78

84%
75

94%
76

Aug'20
77%

Jan'21
Nov'20

84%
75

25

23

741
99
16
7
2

64
21

275
3

1

19

11

Range
Since

Jan. 1

15

16 1
75
55

98%

81 ~
70 ;•
67%
67%

19%
19%
83
73

99%

85%
71%
71%
75%

IOH4107%

78% "82%
102% 106%

96
75

82

92
66

79

86

82%
88
76%
68

88%
92%
86%
79%
80%
70%
65

102%
94%
99%

100% 101
86 90%
80% 87%

82
78

82
71%
62

86%
91

83
76

75t4
67%
57%
101

89%
94%

88 98%

87% 100%
70 75

73 78%
117 117

"67"" 76%
91 9334
70 70

88 93

"89% "88%
89% 92

82% 86
100 102%
69% 77

79 79

90 90

065s 70%
85 90

99% 10134

71 75%
80 83%
102 108

77% 85

103 108%
7* K5

90 90

88 88

87 91%
87 93%
92% 92%
85 88%
93 95%

80%
79%

85%
87%.

88% Mar'21

78% Sale
70% 75
87% 88%
82 Sale
99% Sale
104 Sale
86% 96%
60 --

79% 81%

87% 88
81% Sale
91 Sale
99 Sale

84% 85
81 81%
83% 86
79%

95%
94

80
52

84%

95%
Mar'21
Oct'20
Jan'21

Apr'21

78%
70%
87%
81%
99%
103%
86%
64%
80
98
87-

S0%
90%
98%
84%
81%
83
79

8
1

157

67

53^
133
212

108

94% 100
75% 79%
95% 101%
89% 94%
90 95%
90 95%
91% 9334
92% 96%
9434100
92% 95

86% 93
78% 86%
75 82%

76%
62%
72

76""
86

92%
73%

73"
80

84%
71

86%
92%
94

"52"
81

82
71

75

"82%
91%

~95%
78

"78 ~
80

"81%
75

91

95%
95%

"52""
84%

73%
63

80

77%

80

71%
90

83%

5

66'

39

345
2

8
3

1

94% 102
10034 106%
86% 86%
64% 64%
78% 81

I .

79

10%
8734
82%
99%
104

Mar'21,
Feb'2li
Apr'21!
Apr' 16;

87%|
81%!
91 I
99%;
84%
8134
S3 1

<3*4 _ , • v 79 • < -t

99 :101% Sept'17
J 64 Nov'16

85 88%
75 81%
87% 92
90% 100
80 84%
81 83
83 86%
77% 81%

•No PriceFriday; latest bid and aaked. a Due Jan. 6 Due April, e Due May. a Due June. »DueJul7. * Due Aug. 0 Due Oct. p Due Nov. a Due Dec. «Option sale.
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BOSTON STOCK EXCHANGE—Stock Record BONDS
See next page 1603

SHARE PRICES—NOT PER CENTUM PRICES

Saturday
April 9

120*2
*62*2
*82l2
1978

*3*2
130

*

*38"
16

120*2
63

84

1978

*60

*16%
*70

*40*2
*50

130
70
40

16

73

70
63

20

75

41*4

*.25 .75

*3*4, 3%
12*4 1234

10534 106
*84*2 86*2
*75

*.05 .25

*12*4 - —

*15 16
*2 3

*.26
*.25

*127g
*3*2
*18*4
*18
*71%
159

*834
20%
*634
*31
*2U2
*39
83

*7%
*20

4%
*10

13%

81
62

*118

22%
7*2
*2

101
*9

*25
*159

"12%
*22

6%
98%
*56

*19*2
35%
23%

>. 1734
18
*12*2
*14

"22"
19

*15 '

*.50
*44
*.25

17%
*23s
*7%
*8
*.03
219

*13%
*8
33

,

*234
578
734
134
*2

*1%
*.50

*53%
*75

*17%
*2%
*1%
*2%
*U4
*1%
.55

334
*2

47%
14

*.50
*50
*86

7

9%
.25

*1%
*17%
*23%
37

*30%
.90

*1%
*.05

*3%
*1%
2

*.40
2

*3%
1%

*1

*.50

*10%
*.30

.35

.45
13
4

19

18%
75
160
9

2134
7

32

22

~8i
734

21

4%
10%
14%
89%
81%
62

120%
25

7%
3

101%
10%
25%
160

"l27g
23

6%
1003«
57%
21

36%
23%
18
18

14
15

16%
22

;i9
16%

.95
46

.40
18

2%
8

8%
.05

220

13%
9

33%
3

57«
8

1*4
3

134
1

54%
77

18%
3

134
3

1%
134
.55

334
3
48
14

1

90

7%
93g
.50

1%
18
25
37
35
1

2

.10

3%
1%
2 i

.50,
2

4%'
1%
1%
.65,

12
.50

Monday Tuesday
April 11 April J2

120

63
*80
19

120

63

83

20

120% 120%
62% 63
*80 83
19 19
*24

.... * 130

*3%
*130
♦

~40~
16%
60

*-_.
*60~
*16
*70

*40%
*50

70

40
17
60

70
62

20
75

403.1

*.25 .75

*3% 3%
12% 12%

1053.1 106
84% 86%
76 76
*.05 .25

*12%
*15% 16

: *2 3

.30
*.26
*1278
*3%
18

*18

*7134
159

*8*4
22

*684
*31

*21%
*39

*82

*714
*20

4%
10

13%
90

81%
62%

*119

21%
7%
*2

10134
;. *9

*25

*159

.30

.45
13
4
19

18%
75 .

160
9

227s
7

22"

83""
734

21

4%
10%
11

90

81%
62%
120%
25%
7%
3

102

10%
25%
160

*3% ....

130 130
70

37 39

16% 1678
► 60

70
60
20
75

60
*16

*70

40% 40%
50: 50

Wednesday
April 13

120
62

80
18

121
62%
80

18%

*3l->

*130 "
*

.38*
16%
*60

*80~
*16

75

40%
*50%

*12% 13%
*23 24
*6% 6-%
98 99%1
*55 56

*19% 21
34% 35%
23% 23%!
18 18%
18 18 i

*13% 14
14% 14%

*10 ...

23 23

"l5" 16%

*.50
44

*.25
18
2%
*7%
*8

*03
221

13%
*8

*234
5%
8

*134
*2

*1%
*.50

54%
70

18

*2%
*1%
*2%
1%

*1%
.85

3%
*2

48%
13%
*.50
*49
90

67S
9%

*.25

*13S
18
24

37%
*35

*.85

*1%
*.05
*3

*1%
2

*.40

2%
3%
1%

*1

*.50

*10%
*30

.95
45
.40

18%
2%
8

8%
.05

221

1334
834

33%
3

•6%
8
2

3

1%
1

55

77
18

278
1%
3

1%
1%
.85
33.

3
49
14
1

53
90
7

934

.50;
1%!

18 I

24%
37%!
40 1

1%
2 I
•08

3%!
IV
2 i
.50

2%'
4 I
1%
1%
.65

11%
.50

*.25
3

-12%
1057g
86%
76
*.05

*12%
*15%

"*.26
*.25

*127g
*3%
18

18%
*7134
159%

834
23

*634
*31

22 :
*39

*82
7%

*20

*4%
10%
13%
*90

82%
62
119
24

7%
*2

101%
*9
25
160

"l3"
*22

6%
98%

*19
35%
23

18%
18
*13

1434
15

23%
*19
*15 ;

*.50

45%
*.30
19

2%
*734
8

*.03
220
13-%
*7
34

*278
578
8

:W2'^:
*2

1%
*.50
54?g
78

18

*2%
1%

*2%
*1%
1%
.75

334
234
49
14

*.50
53

*87%
6-34
934

*.25

*1%
18%
25

37%
35
.90

*1%
*.05

*314
1%
2

*.40
♦2

334
1%

*1

*.50

11%
.50

.60 .30
3% 3%
12%' *12%

106 j 1057g
86%' 86%
76 ! *76

.25 *.05

*1234
16

3
*15%
r*l.:.

.35 *26

.45 *.25
13
4

18

18%

*127g
*3%
1734
18

75 I *713.

159% 159%
9

23%
7

32

22%

*9

22%
*634
*31

23%

70.
38

16%
70
70
63

20
75

40%

.30

3%
13

106%
86%

.25

yr
2%

"35
.45

13
4

1734
18%
75

159%
10

23%
7

32
24

j *39
83 j 82
7% *7%

21 | *20
4% 4%
10%, 10
13%: 13%
91 )*..._

83% 83
6234 f,2
119 f 118
25%;. 24
7% 73g
3 j *2

102 ! |101%
10%l *9
25 | 25
160 160

13
23 |
6%
99 j
56 |
20 *

35%
23%
18%
18%
14

1434
15
24

16%

.75
47
.40
19

2%
8
8
.05

223
14

8
35
3
6

m
2
3

2
1

55

78

19
3

134
3

2

1%
.90

37g
234

50

14
1

53

90

7%
10%
.50
2

19
26

38

36%
1

2

-10

3%
134
2%
.50

2%
334
1%
1%
.65

12 |
.60

Thursday
April 14

120 121

62% 62%
81 81
18 19
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

*130
Last Sale

*37 38

1584 16
*60 70
Last Sale

*60 63
Last Sale
75 75

40-% 41
*50% ...

.30 .35
33g 338

*127g 13
10534 106%
*85 86%
*76
Last Sale

Friday
April 15

120 120
62% 63

"26" 20%
29 Feb'21
131%Mar'21
.25 Jan'21
.75 Feb'21
3% Mar'21
*130 ....

72 Mar'21
*37 38
16% 17%
*60 70

74 Feb'21
60 60

18 Mar'21

41

51
41%
51

*1278 13
1057g 106%
86 86
76 77

.16 Feb'21
Last Sale: 13 Mar'21
15 15%I
Last Sale 3 Apr'21
Last Sale 4% Mar'21

**.30 .40
Last Sale
13 13

Last Sale

17% 1734
*18 19
Last Sale

159% 159%
*9 10
22 22

*30 .40
.25 Mar'21

127S 13
4 Mar'21

17% 17%
18 19

7134 Mar'21

9 9

22% 22%
Last Sale 7 Mar'2J

31 31

24% 25
29 Apr'21
82 8234
*7% 734

22 Mar'21

31 31

23% 25
Last Sale

8234 8234
*7% 734
Last Sale

4% 412 4% 4%
*10 10% 10 10%
13% 14 133s 1334

* 91 90 90
8234 8234 81 81
*62 63 61 62%
120 120
227g 23% 23% 30
758 7% 7% 734
Last Sale 218 Apr'21

101% 102 101% 102
Last Sale 9% Mar'21

25 25

160 160
Last Rale

12% 12%
Last Sale 23

6% 6%
98% 99
55 55

19% 19%
34% 35%
23 23

18'% 18%
17~8 18
13% 133/.

25 25

160 160
80 Mar'21

Apr'21

98% 99%

34% 35
23% 23%
1734 18
17% 18

.60 .60
47% 47%

Last Sale
223 225'
14 14%
Last Sale

34% 34%
Last Sale

: 6 6

8 8
*134 2
Last Sale

*1% 2
Last Sale

54 56

14

20
25

15

15

26%
25
15

.95
48
.25
20

2%
8%
9

*.50
48
.25

*19

21,1
*8%
*8%

.04 Mar'21
225 225

*1334 14
8 Apr'21

3334 34%
27g Mar'21

6 6%
8% 8%
*ia4 2

2 Mar'21
*1% 2

.75 Apr'21
56 56

*76 78
19 39
3 3

*1% lh
*2% 3

*134 2%
*1 1%
*el~8 2%
*3x4 4

3 3
49 40

j 14% 14%
Last Sale .95 Jan'21

*53 55 I *53 55
*87% 90 *89% 90

634 6"g 6% 634
10% 103g' 10% 1078
Last Sale .25 Apr'21
Last Sale,1*8 Apr'21

*17% 19 *17% 19
25% 25%' *25 26
37% 38%; *37% 38%
35 35 | 36 36

• 85 .90 .80 .80
Last Sale 1% Mar'21
Last Sale .05 Apr'21
Last Sale 3 Apr'21
1«4 134 134 1%

Sales

for
the

Week.

STOCKS

BOSTON STOCK
EXCHANGE

Shares Railroads
320 Boston & Albany 100
401 Boston Elevated 100
30 Do pnef 100

231 Boston & Maine 100
Do pre! 100

Boston & Providence 100
— ... Boston Suburban Eleo_.no par

Do pre! no par
Boat <fc Wore Eleo pref.no par

23 Ohio Juno Ry & U S Y 100
Do pref 100

35 Maine Central 100
894 N Y N H & Hartford 100

2 Northern New Hampsblre.100
Norwich A Worcester pref.100

4 Old Colony.............100
Rutland pref. ^ . .... .100

23 Vermont & Massachusetts. 100
559 West End Street 50
22 Do pref 50

Miscellaneous
545 Am OH Engineering 10
705 Amer Pneumatlo Service 25
205 Do pref 50

3.027 Amer Telep & Teleg 100
175 Amoskeag Mfg... no par
41 Do pref .no par

A nglo-Am Comml Corp.no par
- - Art Metal Construe Inc.... 10

100 Atlas Tack Corporation no par
Beacon Chocolate ..10
Blgheart Prod A Refg 10

100 BostonMexPetTrustees no par
Century Steel of Amer Inc..10

45 Connor (JohnT)..........10
East Boston Land 10

436 Eastern Manufacturing 5
235 Eastern SS Lines Inc 25

Do pref 100
90 Edison Electric Ilium 100
170 Elder Corporation no par

3,720 Gardner Motor.......no par
. _.... Gort on-Pew Fisheries. ... - .50

120 Greenfield Tap & Die 25
1,469 Internat Cement Corp.no par
------ Into* tat Cotton Mills 50

34 Do pref.. ...100
19 Internat Products no par

------ Do pref 100
630 Island Oil & Trans Corp...10
178 Llbby. McNeill & Llbby... 10

2,405 Loew's Theatres 10
57 McElwaln (W H) 1st pref.100

248 Massachusetts Gas Cos... 100
92 Do pref 100
35 Mergenthaler Linotype.-.100

2,955 Mexican Investment Ino...lO
1.451 National Leather.........10

NationalOil..........^...10
305 New England Telephone..100

Ohio Body A Blower...no par
732 Orpheum Circuit Inc.—...1
35 Pacific Mills

Plant (Thos G) pref 100
92 Reeoe Button Hole 10

...... Root A V Dervoort CI A no par
410 Rimms Magneto 5

2,023 RwlftACo 100
10 Torrlngton 25

140 union Twist Drill ....5
11,414 United Shoe Mach Corp..25
1,084 Do prer 25
5,030 Venutra Consol Oil Fields...5
963 Waldorf System Inc 10
120 Waltham Watch 100
40 Walworth Manufacturing..20

247 Warren Bros 50
798 Do 1st pref 50
143 po 2d pref 60
14o WJckwl re Spencer Steel 5

nan Mining
260 Adventure Consolidated...25
342 Ahrneek 25
100 Algomab Mining 25
227 Allouez 25
360 Aeoadlan Consolidated....25
250, Arizona Commercial 5
28 Bingham Mines ____10

Butte-Balaklava Copper 10
207 Calumet A Hecla 25

1,270 Carson Hill Gold
------ Centennial.. 25
2,29o Copper Range Co 25
------ Daly-West. 20
1,610 Davis-Daly Copper.......10
1,280 East Butte Copper Min 10
270 Franklin 25

------ Hancock Consolidated 25
445 Helvetia.. .25

Y--" Indiana Mining...... _.25
634 Island Creek Coal
150 Do pref
395 isle Royale Copper........25
220 Kerr Lake 5
90 Keweenaw Copper........25
85 Lake Copper Co..........25
20 La Salle Copper 25
100) Mason Valley Mlne.._..._.5

2,215j Mass Consol 25
798, Mayflower-Old Colony 25
160 Michigan .... ;.......25
568 Mohawk..... .........25

Range since Jan. 1.

Lowest.

820

9

25

987

1,910

42

158
2 49

87
840

375

Last Sale .48 Jan'21 ..

New Cornelia Copper
New Idrla Quicksilver..
New River Company 100
Do pref 100

N1pissing Mines 6
North Butte 15
North Lake 25
Ojlbway Mining 25
Old Dominion Co 25
Osceola 25
Qulncy .... 25
St Mary's Mineral Land...25
Shannon 10
South Lake.. .........25
South Utah M A S 5
SuperiorJ. ........... 25
Superior A Boston Copper.. 10

I'OOOj Trinity Copper Corpn
o00. Tuolumne Copper
485 Utah-Apex Mining
135; Utah Consolidated

1,200| Utah Metal A Tunnel....
85 Victoria 25
160: Winona 25
285 Wolverine 25

- Wyandotte __25

120 Mar 14
6178 Jan 11
78 Jan 7
18 Apr 13
26 Feb 2
125 Jan 11
.25 Jan 29
.75 Jan 29

3% Jan 19
130 Feb 26
67 Jan 3

36%Mar 19
15 Mar 17
60 Apr 11
74 Jan 28
58 Mar 31
18 Jan 3
75 Jan 26
40 Jan 3
49 Jan 8

.30 Apr 13
2 Jan 21

8% Jan 3
96% Jan 3
74 Jan 3
73 Feb 24
.07 Jan 6
12 Jan 21
15 Mar 29
3 Feb 18
4% Mar 18
.25Mar 12
.25 Mar 9

1278 Jan 4
4 Jan 27

17% Apr 14
16 Jan 10
70 Jan 17
152 Jan 3
834lApr 12

1734 Mar 16
534Mar 8

31. Apr 11
20% Jan 29
39 Mar 14
81 Jan 7

6% Jan 4
22 Feb 28

3%Mar 9
10 Mar 14
11 Jan 3
89% Apr 7
80 Feb 25
6914 Jan 6
118 Apr 13
15 Mar 8
738 Apr 12
27s Apr 6

95% Jan 3
8% Feb 17

25 Mar 28
146 Jan 3
80 Mar 8
12% Apr 14
17 Jan 29
6 Jan 3
98 April
54 Feb 8
19% Apr 2
34% Apr 11
22% Apr 1
17% Jan 3
167g Jan 5
12% Apr 2
1334Mar 12
11 Apr 13
19 Apr 1
18 Apr 6
15 Mar 30

.40Mar 29
43% Apr 5
.25Mar 4
16 Apr 5
2%Mar 26
078 Jan 3
8 Mar
.03 Jan

210 Apr
1234 Mar 17
7 Jan "

27 Jan

27gMar 12
5% Mar 28
7% Jan ~
13g Apr
134Mar 30
l%Mar 16

.25 Mar 18
48 Jan
75 Jan

16% Jan
238 Mar 14
1% Apr
2 Jan

1% Jan 25
1% Jan 22

.55 Apr 9
3% Apr 1
2% Jan 3

43% Jan 3
12% Mar 31
.95 Jan 7
40 Feb 4
80 Jan 4

6% Apr 15
8 Mar 23
.25Mar 8
1% Feb 9

15% Jan 3
23 Mar 30
35% Jan 3
28 Jan 3
.75 Jan 3
1 Jan 22
.01 Mar 4
3 Mar 18
1}^ Jan 12
2 Mar 3
.40 Jan 3
2 Mar 28
3 Jan 3
.95 Jan 4

1%Mar 16
.35 Jan 6
10 Apr 7
.48 Jan 13

Highest.

129% Feb 25
66X2Mar 4
85 Ma 22
2534Febr 8
30 Jan 4
133 Jan 21
.25 Jan 29
.99Jan 28

3-% Feb 16
130 Feb 26
73 Feb 4

43i2 Feb 3
23% Jan 12
75 Feb 23
76 Jan 27
75 Jan 19
21 Jan 12

70 Feb 9
43%Mar 3
62 Feb 10

3 Jan 5
3% Jan 11
13% Apr 4
109 Mar 30
89i2 Feb 19
80 Jan 15
.10 Feb 9
13%Mar 8
19i2 Jan 12
4 Jan 8
6% Jan 3
.95 Jan 10
1% Jan 10

13% Jan 10
4% Feb 11

23 Jan 8
20'%Mar 26
7134Mar 30
164 Jan 25
17 Jan 8
23% Apr 12
8 Jan 3

35x2 Jan 17
25 Jan 20
4H2 Feb 7
86 Mar 28
13 Jan 8
32 Jan 7
478Mar 18

13 Jan 11
14x4 Apr 9
92i2 Feb 23
85 Jan 8
6284 Apr 12
122 Jan 20
30 Apr 15
9% Jan 13
4i2 Feb 2

104 Feb 25
10i2 Jan 7
28% Jan 11
167% Feb 18
87 Feb 17
14. Jan 10
24 Mar 23
8% Jan 7

10584 Jan 12
61 Feb 15
22 Jan 10
39X4 Jan 4
25 Jan 14
19 Mar 1
193g Jan 27
17 Jan 5
17 Feb 18
20 Jan 11
26X2 Apr 14
30 Jan 11
18% Jan 11

75Mar 3
56 Jan 19
.50 Apr 7

23X2 Feb 11
384 Jan 7
9 Jan 6
87S Jan 20
.04 Feb

259 Jan

16% Jan 17
10 Jan 28
3578 Feb 15
4% Jan 18
7% Jan 6
10% Jan
3% Jan
3X2 Jan
2i2 Jan

.75 Apr
56 Apr 14
78 Apr 12
22i2 Jan 8
3% Jan 13
134 Apr 12
3% Feb 16
2% Feb 11
ia4 Feb 25
3% Jan 8
5% Jan 8
3 Jan 6

50 Apr 12
1634 Feb 19
.95 Jan 7

53 Apr 12
95 Mar 7
8I2 Jan 20
12% Fob 21
.50 Jan 7

17g Jan 6
21 Jan 7

Jan 5
Jan 7
Feb 17
Jan 28

30
41
30

1%
2 Jan I8j
.12 Jan 8)

4% Feb ll!
2% Feb 17;
4 Feb 15
.75 Jan 17
3 Jan 5
5 Jan 12

2% Jan 31
2% Feb 17
.80Mar 4
14 Feb 21

.48 Jan 13

Range for Pretiotu
Yedr 1920.

Lowest.

119 Feb
60 May
74X3 Dec
13% Deo
25 Dec
124 Jan
10c Dec
75o Dec
3 Nov

130 Jan

65X8 Dec
32 Dec
15'4 Dec
70 Deo
77 July
60 Dec
15 Jan
70 June
36 Dec
48 July

3o Deo
Y'l Feb

5" Feb
80 Apr
70 Nov
70 Nov
lo Deo

10 Nov
14 Dec
. 3% Deo
8 Dec

600 Nov
49o Dec
12 Nov
3% Dec

21 Dec

15i2 Dec
62 Aug
140 May
15% Deo

8 Dec
32'4 Dec
16 Apr
40 Dec
80 Dec
6% Dec

24 Dec
4 Dec

10% Nov
9i2 Apr
89i2 Dec
6884 Feb
57 June
118 Nov
15 Dec

7% Dec
4% Nov

82%May
9 Dec

23»4 Dec
14ei4 Dec
85 Dec
13 Nov
177g Dec
5 Nov

9712 Nov
50 Dec
21 Nov

32i2 Dec
2278 Sept
1214 Feb
15 Dec
14i2 Dec
14 Dec

19% Dec
27 Dec
25 Deo
15 Dec

40c: Aug
40% Dec
20c Dec
15 Dec
2 Aug
514 Dec
6x2 Mar
2o Oct

200 Dec

10% Nov
6% Dec

25 Deo

3i2 Deo
47g Dec
7iicDeo

50o Aug
Deo
Aug

25o Nov
39 Feb
75

15

Nov
■ Dec

218 Deo
1% Dec
li2 Dec
1% Dec

90c Deo

134 Dec
3% Dec
134 Dec

40% Deo
12% Nov
35c Dec

Mar

Feb
Dec
Dec
Oct

Dec
Dec

21

79
7
8
1

1

15

20% Deo
34% Dec

2534 Dec
50c Dec
100 Mar
3c Dec

234 Dec
1 Dec

33c Dec

1% Aug
2i2 Dec

42c Nov
1 Dec

250 Sept
8 Dec

15c Oct* Bid and asked prices, d fj-dividetd and rights e A i seasmeat paid h Ex-rlghta. x Ex-dlvldend.
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Outside Stock Exchanges
Boston Bond Record.—Transactions in bonds at Boston

Stock Exchange April 9 to April 15, both inclusive: '

Bonds-

U 8 Lib Loan 3%s. 1932-47
1st Lib L'n 4%s. 1932-47
2d Lib Loan 4%s. 1927-42
3d Lib Loan 4%s_..1928
4th Lib L'n 4%s. 1933-38
Victory 4%B—1922-23

Am Tel & Tel coll 4s.-1929
AtlG&WI SS L 58-1959
Carson Hill Gold 7s.-.1923
Chicago & Alton 3%s.l950
Chic June & U S Y 5s. 1940
4s 1940

Gt Nor—C B & Q 48-1921
K C M & B inc 5s---1934
Miss River Power 5s.. 1951
N E Telephone 5s 1932
Norfolk South 5s A—1961
Pond Creek Coal 6s.-.1923
Seaboard Air Line 58.-1949
Swift & Co 1st 5s—— .1944
Western Tel <fe Tel 5s -1932

Friday Sales

Last Week's Range for
Sale. of Prices. Week.

Price. Low. High. Shares.

89.84 90.08 s2.300
87.34 87.84 3,100
87.24 87.66 11,150
90.40 90.82 12,150
87.34 87.88 38,400
97.24 97.78 19,100

78% 78% 7,000
53 52 53 15,000

——- 95 96 3,000

^ - 34% 34% 2,000
•v w 75% 76 2,000
66 66 66 4,000
98% 98% 98% 23,000

. 68 68 2,000
78 77% 78 20,000

84% 83 84% 8,000
44% 44% 1,000

94% 94% 3,000
31% 31% 2,000
86% 87 8,000
82 82 6,000

Range since Jan. 1.

Low.

89.74 Mar
85.62 Jan
85.54 Jan
88.10 Jan
85.34 Jan
95.78 Jan

75% Jan
52 Mar
90 Jan
34% Apr
75 Mar
64 Jan
96% Jan
67 Feb
74% Jan
79% Jan
44% Apr
94 Jan
31% Apr
80% Jan
78% Jan

High.

92.90 Jan
88.52 Jan
88.72 Jan
91.26 Jan
88.54 Jan
97.81 Jan
79 Jan
62 Jan
96 Apr
34% Apr
82 Jan
66 Apr

98% Apr
81 Mar
78 Jan
85% Feb
44% Apr
96 Jan
31% Apr
87% Apr
83 Apr

Pittsburgh Stock Exchange.—The complete record of
transactions at the Pittsburgh Stock Exchange from April 9
to April 15, both inclusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent,
of par value.

Friday Sales

Last Week's Range for Range since Jan. 1.

Sale. of Prices. Week.

Stocks— Par. Price. Low: High. Shares. Low. High.

Amer Vitrified Prod.com 50 10% 10% 100 10% Feb 12 Jan

Am Wind Glass Mach—100 ""61% 61 61% 110 55 Mar 115 Jan

Preferred.— 100 74% 75 65 74% Apr 85 Jan

Arkansas Natural Gas.. 10 12% 11% 13% 29,060 7 Mar 13% Apr

Barnsdall Corp, Class a.25 ..... 25% 25% 100 25 Mar 35 Jan

Carbo-Hydrogen Co, pref.5 3 3 175 2% Jan 3 Jan

Carnegie Lead & Zinc-—.5 5% 5% 5% 705 4% Jan 8

26%

Feb

Consolidated Ice, pref 50 26 25 26% 230 20% Jan Feb

Crucible Steel, pref.--.100 ~"L, *»' «' 85 85 55 85 Apr 89 Mar

Guffey-Gillesp Oil.(no par) 12% 11% 13 21,855 10% Mar 29% Feb

Harb-Walker Refr, com 100 89% 89% 20 89% Apr 92 Jan

Preferred .a . —100 96 98 50 96 Apr 100 Mar

Indep Brewing, com—50 ■A.J ^ 2% 2% 210 1% Feb 2% Mar

Preferred—- „ - —50 6 6 80 3% Jan 7% Mar

Kay County Gas———— 1 « - *,.-<« 1 % 1% 600 1 Feb 1% Jan

Lone Star Gas.————25 24% 25% 325 22% Mar 26 Jan

Mfrs Light & Heat—50 49% 49% 49% 243 49% Apr 53 Jan

Marland Refining——.—5 2% 2% 2% 838 2% Mar 3% Jan

Nat Fireproofing, Com. -50 7% 7% 7% 125 6 Jan 9 Mar

Ohio Fuel Oil —— .1 15 15 15 35 15 Mar 19 Jan

Ohio Fuel Supply.. 25 47 47 48% 945 46% Jan 50 Mar

Oklahoma Natural Gas—25 24 24 24 1,065 24 Mar 30% Jan

Oklahoma Prod & Ref.—5
' ;

~ 3% 3% 100 3% Mar 3% Mar

Pittsburgh Coal, pref—100 "86 86 86 40 84 Jan 88 Jan

Pittsb-Jerome Copper.... 1 2c 2c 2c 2,000 2c Jan 4c Jan

Pittsb Plate Glass, com ,100 114 114 114% 128 113% Jan 116 Jan

Transcontin'l Oil..(no par) * V*. «•> 4 10 10 10 8 Mar 10% Jan

Union Natural Gas 100 117 117 20 116% Jan 119 Mar

u s Steel Corp, com.- .100 •» J'U - 4- 79% 80 20 78% Mar 84% Feb

West'house Air Brake.—50 w -rV~ - - 91 92% 210 91 Apr 97% Jan

West'se El& Mfg, com—50 - - ... 47 47 25 42% Jan 49% Mar

West Penn Tr & w p, pf100 65 65 67% 135 57% /Jan 70 Mar

Bonds— ■

Indep Brewing 6s .1955 48 48 89,000 41 Feb 48 Apr

Baltimore Stock Exchange.—The complete record of the
transactions at the Baltimore Stock Exhcange from April 9
to April 15, both inclusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent,
of par value.

Stocks- Far.

Alabama Co. ... 100
Second preferred..-.100

Arundel Corporation 50
Celestine Oil — _ _ 1
Cent Teresa Sugar. 10
Preferred 10

Commercial Credit......25
Preferred....... 25

Con,sol Gas E L & Pow.100
Consolidation Coal....100
Cosden & Co preferred...5
Davison Chemical..no par

Houston Oil pref tr ctfs.lQQ
I Bensch <fe Sons no par

Preferred 25
Monon Vail Trac pref.. .25
MtV-Woodl)MtllspfvtrlOO
Northern Central..-...50
Pennsyl Wat & Power.. 100
United Ry & Electric...50

Bonds—

BaltimoreBrick 1st 5s. 1943
Bait Electric stpd 53.. 1947
Bait Traction 1st 53 ..1929
Chicago Ry 1st 5s 1927
City&Sub (Wash) lst5s.'48
Consol Gas gen 4%s._1954
ConsolGasEL& P4%s.'35
5% notes.
7% notes... .1922
7% % notes B_. _ _. _ 1945

Consol Coal ref 4%s__ 1934
Refunding 5s. 1950
Conveitible 6s 1923

Cosden & Co conv s f
Elkhorn Coal Corp 6s. 1925
Fla Cent & Penin extd 6s..
Ga Car & Nor 1st 5s.. 1929
Md Electric Ry 1st 5s. 1931
Petersburg Class B 6s. 1926
United Ry & E 4s 1949
Income 4s .1949
Funding 5s small. ..1936
Car trust 8s. 1929

Wash Bait & Annap 5s 1941

Friday
Last

Sale.
Price.

Week's Range
of Prices.

Low. High.

42%

83%

3%

"79%
28%
23%

66

"~9%

80%

74%
76

97%

80%

45""

65
50

28%
.55
3

. 5%
42%
24

83%
85

3%
24

79

28%
23%
17%
56%
66

84%
9%

80%
79

90%
63%
66%
74%
76

96%
96%
97%
79%
76

97

94%
91

93%
86

80%
98%
62%
45

62

100%
69

65
52

28%
.55
3

6

42%
24

84
86%
3%
24

80

28%
23%
17%
57

60

86

9%

80%
79

90%-
63%
66%
74%
76

96%
96%
98%
79%
76%
97

95

91

94

86
84

98%
62%
45

62

100%
69

Sales

for
Week.
Shares.

115
62
45

300
90
60

31

25
229

292

1,155
45

180
373

134

25
31

1C

250
320

51,000
1.C00
2,000
2,000
1,000
2,000
2,000
22,000
3,000
9,000
2,0G0
11,000
1,000
10.000
5,000
6,000
4,000
9,000
2,000
3,000
3,000
100

1,000
6.000

Rarnge since Jan. 1.

Low.

60
50

21%
.55

1%
5%
39

22

83

83%
3%

23

79
23

23

16%
52%
64%
77%
9%

77%
76%
90%
60

66%
74%
73

94%
93%
97%
77%
72

96%
90%
89

93%
86

80

98%
61%
43

60

100%
69

Apr
Apr
Mar

Feb
Mar

Jan

Jan

Jan

Mar

Jan
Jan
Mar

Feb
Jan

Jan

Jan

Jan
Jan

Jan

Apr

Jan
Mar

Apr
Jan

Apr
Apr
Jan
Jan

Jan

Apr
Jan

Jan

Jan

Jan
Jan

Apr
Jan

Jan

Apr
Jan

Mar

Jan

Mar

Mar

High.

65

52

28%
.95
4

7

42%
24%
92

88%
4

31
83
29

23%
19

62%
67

86

12%

Feb

Apr
Apr
Jan

Jan
Jan

Apr
Mar

Jan

Jan

Feb

Jan

Jan

Apr
Feb

Feb

Feb

Jan

Mar

Jan

81 Feb

SO Jan

90% Apr
63% Apr
66% Apr
76 Jan

76% Jan
97 Feb

97% Jan
98% Apr
79% Jan
76% Apr
97% Jan
96 Mar
92 Jan
95 Jan

86% Jan
84% Mar
98% Apr
65% Jan
47% Jan
64% Feb
100% Mar
7 > Jan

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, April 9 to April 15; both
inclusive, compiled from official sales listls:

Stocks- Far

Alliance Insurance.—— 10
American Gas .100
American Stores...no par
Cambria Iron— 50
Elec Storage Battery.. 100
General Asphalt. _ _ „.100
Insurance Co of N A—10
Lake SuperiorCorp..-.100
Lehigh Navigation—.50
Lehigh Valley 50
Little Schuylkill.... 50
Minehill & S H ...50
Pa Cent L & P pt.no par

Pennsyl Salt Mfg 50
Pennsylvania - .50
Philadelphia Co (Pitts)..50
Preferred (5%) ......50
Pref (cumulative 6%).50

Phila Insul Wire...no par
Phila Electric of Pa..—.25
Preferred

Phila Rapid Transit—50
Philadelphia Traction...50
Tono-Belmont Dcvel 1

Upion Traction -.50
United Cos of N J .100
United Gas Impt 50
Preferred

Warwick Iron & Steel.-.10
Westmoreland Coal .50
York Railways pref 50
Bonds—

U S Lib Loan 3%s. 1932-47
1st Lib L'n 4%s. 1932-47
2d Lib Loan 4%s 1927-42
3d Lib Loan 4%S—1928
4th Lib L'n 4%s. 1933-38
Victory 4%s. ...1922-23

Amer Gas & Elec 5s..2007
do small.. 2007

Atlantic Refg 6%S-—1931
Baldwin Locom 1st 5s 1940
Bell Teleph of Pa 78-1945
Elec & Peoples tr ctfs 4s '45
do small 1945

Lehigh Valley cons 6s. 1923
Gen consol 4%s—2003

Pennsylvania RR 6%s 1936
10-year 7s 1930

Phila Electric 1st 5s—1966
do small...... ..1966

Reading gen 4s.......1997
Schuylkill Rlv E S 4s. 1925
United Rys Invest 5s. 1926

Friday
Last
Sale,

price.

17

"54%

'108
61%
29
8

65

32

51%
21%
26

17%
54

166

33%
49%

83%

Week's Range
of Prices

Low. High.

17 17
28 28

52% 54%
35 35
104 108
59% 61%
28% 29
7% 8
64% 65
48 49

34

46

42

72

34

46%
42

72

32% 33%
31% 31%
26 26

32' 32%
51 51%
21% 21%
25% 26%
17 17%
51% 54
1 5-16 1%

31 31%
166 166

32% 33%
49% 49%
8% 8%
70 70
30 30

90.14
87.70
87,40

90.60
87.58
97.56
73

71%
99%
93%
103%
56%
55

97%
77%
95%
100%
83

84

78%
90
67

90.14
87.76
87.50
90.78
87.76
97.66
73

71%

93%
103%
56%
55

97%
77%
95%
100%
84

85

78%
90

67%

Sales

for
Week.
Shares,

50
5

508
60

.1,339
250

89
300
496

93

3
19

248
8

9,136
10

100
461

, ij. 488
1,424
920

772
429

280

161

2

1,032
- Ill

100
4

37

53,000
3,900
23,700
38,500
55,550
81,750
2,000
100

6,000
1,000
19,000
1,000
200

4,000
2,000
34,000
1,000
19,000

400

1,000
1,000
9,000

Range since Jan. 1.

Low.

17

28
44

35
92

50%
27%
7%

63
48

34
44

40

64%
32%
31%
26

31%
51
21

25%
15%
51

1%
29%
164
30

49%
7%

70

30

Apr
Apr
Jan

Mar

Jan

Mar

Jan

Apr
[Mar
Apr
Apr
Jan
Jan

Jan

Apr
Apr
Jan

Jan

Jan

Apr
Mar

Jan

Mar

Apr
Jan

Jan

Jan

Jan

Feb

Apr
Jan

90.00 Mar
86.46 Mar

84.40 Jan
88.20 Jan
85.60 Jan
94.50 Jan

68% Jan
68 Mar

99% Feb
93 Mar
101 Jan
53 Jan
50 Mar

97% Apr
77% Apr
95% Apr
100% Apr
82 Jan
81 Jan
78% Apr
89 Mar

66% Mar

High.

19 Jan

32 Jan

56% Mar
37 Jan

108 Apr
70 Jan

29% Jan
10 Jan
71 Feb

56% Jan
34 v Apr
49 Mar

42% Apr
74% Mar
42 Jan

35% Jan
26 Jan

34 Jan

52% Jan
22% Feb
28% Feb
18% Jan
55 Feb
1 ll-16Jan
32 Mar
170 Feb

36% Feb
50 Jan

8% Apr
80 Feb
30 Jan

92.44 Jan
87.76 Apr
88.30 Jan
91.04 Feb
88.58 Jan
97.82 Feb
73 Apr
72 Jan

99% Mar
93% Jan
103% Apr
56% Apr
56 Jan
98 Mar
81 Jan

100% Feb
105 Jan

84% Feb
87% Apr
84% Feb
90 Apr
70 Jan

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange Apr. 9 to Apr. 15, both inclusive,
compiled from official sales lists:

Stocks- Far.

American Radiator. 100
Amer Shipbuilding pref 100
Armour & Co, pref....100
Armour Leather 15
Preferred _—_—_ _ _ .100

Beaver Board ... (*)
Booth Fisheries, pref. . 100
Briscoe, common..— — (*)
Case (j i)..—-—— _ — (*)
Chic City & Con ry—
Part sh com (*)
Preferred ——- - - - (*)

Chic El Ry common...100
Preferred „ . - _.. _ . 100

Chicago Pneumat Tool - ico
Chic Rys part ctf ser 1
Part ctf ser 2
Part ctf ser 4 •

Commonwealth Edison 100
Continental Motors . — .10
Cudahy Packing com.. 100
Deere & Co, pref———100
Great Lakes d & d—. .100
Hart,Schaf&Marx,com. 100
HuppMotor.—.—— „—10
Illinois Brick -——100
Libby, McNeill & Libby. 10
Lindsay Light—..— .— 10
Preferred - —10

Mid West Util, com... 100
Preferred - - — - -100

Mitchell Motor Co..— (*)
National Leather. 10
People's Gas l & Coke. 100
Pick (Albert) & Co-..(*)
Pig Wig Stores Inc "a" (*)
Pub Serv of Nor 111 com 100
Preferred . — .100

Quaker Oats, pref—... 100
Reo Motor._— .—10
Sears Roebuck, com— .100
Scrip

Shaw w w common.._(*)
Stand Gas & ei, pref—.50
Stew War Speed, com.. 100
Swift & Company 100
Swift International--..-15
Temtor Prod c & f "a"(*)
Thompson, j r, com— 25
Union Carb & Carb—— -10
United Iron Wks v t C..50
Wahl Co. -.-(*)
Ward, Montg'y, & co—
When issued 20

Western Knitting Mills (*)
Wilson <fc Co, com.. __.(*)
Preferred ______100

Wrigley, Jr, com 25
Yellow Mfg Co . — 10

Bonds—
Chicago City Ry 5s. .. 1927
Chic City & Con Rvs 5s *27
Chicago Railwavs 5s__ 1927
5s, Series "a" .1927
4s, Series "b"—— 1927
Adjust income 4s—1927

Commonw Edison 59.1943
South Side Elev 4%S—1924
Swift & Co 1st s f g 5s. 1944
* No par value.

Friday
Last

Sale.

Price.

71 70 71
•: 70 70 >

89% 89% 90

12% 12% 12%

15%

oo /a

15

oo x8

17

26 27

16"" 16 17

— —■ 6 6

1 % 1

7% 6 7%
% % %

3%3% 3

- v 64 64

12%

%
108%
6

83

14%

"io%
5%

7%

25%
18

80

77

27%
99%
25%
12

"52%

"46%

14

70

66%

66

*19%

"67""

eek's Range
of Prices :

Low. High.

12

2

%
108

6%
47

86%
83
70

14%
60%
10

5%
7%

22

40%
9

7%
43

25%
16%
78%
82%
85

21%
71%
94

41%
35%
26%
98%
22

12

28%
51

11

45%

12%
2

%
110

6%
50

86%
83
70

15

60%
10%
6

7%
22

40%
9

7%
44

25%
18%
81

82%
85

21%
78

95

42%
35%
27%
99%
25%
12

28%
52%
11

46%

17% is
13% 14%
40 40
85 86

69% 70
86 88

63%
39%
63
50

30
14

84%
67
86%

66%
41%
66
50
30

19%
84%
67
86%

Sales

for
Week.

Range since Jan. 1.

Shares. Low. High.

85 67 Jan 73% Mar

305 59% Jan 77 Feb

1,425 84 Jan 94% Jan

703 12% Apr 13% Jan

84 ■88% Mar 94 Jan

2,615 11% Mar 42 Feb

270 26 Apr 35 Jan

720 9 Jan 24 Mar

80 5% Mar ,8 Jan

1,105 % Mar 1 Apr

255 5 Feb 7% Apr

100 % Apr % Apr

700 2% Apr 5 Jan

50 59 Mar 68 ;Jan
69 10 Mar 12% Jan

240 2 Feb 3 Jan

75 % Apr % Apr

439 102 Jan 110 Apr

2,070 5% Mar 7% Jan

620 47 Apr 63 Jan

170 86% Apr 91 Feb

125 61 Jan 90% Mar

50 65 Jan 75 Jan

200 ; 11% Jan 15% Mar

100 60 Mar 69% Jan

5,445 9% Mar 13 Jan

465 5 Feb 7% Jan

25 7% Apr 7% Apr

25 15% Mar 22 Apr

75 24% J an 42 Apr

75 6% jan 9% Mar

5,073 7% Apr 9% Jan

225 34% Ja'i 44 Apr

245 23% Feb 26% Jan

1,855 14 Feb 19% Mar

614 68 Jan 81 Apr

25 82 Mar 83% Mar

50 83 Feb 91 Jan

150 18 Jan 27% Mar

9,300 66 Mar 87 Feb

3,887 93 Feb 95 Feb

300 38 Feb 66 Jan

25 34 ' Jan 37% Feb

7.900 26 Apr 36% Jan

5,705 98% Apr 105% Jan

4,050 22 Apr 31% Jan

105 11%" Mar 26 i Jan

27 27% Jan 33% Feb

12,050 49% Jan 62 Jan

110 9 Mar 15%' Mar

390 37% Jan 50% Feb

1,560 16 Feb 19% . Jan

4,025 8% Jan 32% Jan

50 40 Apr 45 j Jan

45 85 Apr 86 Apr

365 69% Mar 70% - Jan
375 74 Mar 90 Feb

s8.00c 60 Jan 66% Apr

9,000 35 Jan 41% Apr

45,000 61% Jan 66 Apr

£,0c0 39 Jan 50 Apr

5,000 28 Mar 33 Jan

2,000 10 Apr 19% Apr

4,000 78% Jan 88 Jan

2,000 61 Jan 67 Apr

9.000 80% Jan 87% Apr
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New York "Curb" Market.—Below we give a record of
the transactions in the ontside security market from April 9
to April 15, both inclusive. It covers the 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 the New York Stock Exchange, for instance, only
members of the Exchange can engage in business, and they
are permitted to deal only in securities regularly listed—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 the "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 furiush 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.

Friday Sales

Week ending April 15— Last Week's Range for Range since Jan. 1
Sale. ofPrices. Week.

Stocks— Par. Pripe.
\

Low. High. Shares. Low. High

Industrial & Mi seel 1.
Acme Coal.r—-1 lk lk 2 46,200 k Mar 2 Apr
Acme Packing .r 10 3 3k 400 3 Apr 5k Feb

Aetna Explos Bacbe ctfs.r. 8k 8k 500
'

8k Apr 9k Jan

Aluminum Mfrs, com.r. (t) 17k 18k 300 16 Mar 23 Jan

Preferred.r 100 79, 79 k 35 76 Mar 83 Mar

Amalgam Leather, com.(t) 8k tv 7 * 8k 5,000 Apr 9k Mar

Automatic Fuel S.r_... (t) 40 1 40 40k 400 40 Mar 68 Jan

Beaver Board Cos, com.(t) . . 15 17 150 14 Mar 40 Feb

Bethlehem Motors.r...(t) 2 2 2k 2,700 2 Apr 2k Apr

Brit-Amer ChemicaLr. .10 2k 2k 200 lk Mar 4A Jan

Brlt-Am Tob ord bear.r.£l "12A 12k 12k 5,500 Ilk Mar 14 Jan

Ordinary, r £1 12k 12k 12k 600 Ilk Mar 13k Feb

Bucyrus Co com.r--...100 L:-'Uv '' 18 19k 400 16k Jan 19,k Apr

Car Ltg & Power.r 25 "2k 2 2k 1,500 lk Feb 3k Feb

Celluloid Co com.r 100 102 102 104 140 100 Apr 104 Apr

Preferred-r 100 101A 101 102 190 101 Apr 103 Apr

Chic & East 111 com w 1 i3k 13 13k 3,200 12k Mar 14k Mar

Preferred w 1 31 29k 31 3,025 29k Apr 32 k Mar

Cblc Nipple Mfg cl A.r.10 . . 6k 6k 1,500 5 Apr 7k Jan

Cities Serv Bankers' sh r(t) 27k 27k 28 2,800 26k Mar 30k Jan

Colonial Tire.r ....... lk k lk 6,400 M Apr lk Apr

Colombian Emerald Synd.r 3 2k 3k 10,100 VA Mar 4k Jan

Com'wealth Fin Corp com. 16k 16 17 650 17 Mar 19 Mar

Preferred 100 47 47 48k 419 44 Feb 50 Mar

Continental Motors.r_._10 6k , 7 300 6 Jan 8 Jan

Davles (Wm) Clo.r (no par) 27k 27k 30 300 27k Apr 36 Feb

DurantMotors r-.(nopar) 21k 20k 22 2,200 13 Jan 22 ; Mar

Empire Food Products.r.. 2k lk 2k 21,500 lk Apr 3k Mar

Farrell(Wm)&Son com r(t) 14k 14k 14k 100 14 Feb 21 Jan

Gardner Motor.r_(no par) 21 21 23 600 15k Jan 23 Apr

GarlandSt'mshlp.r (no par) lk lk lk 1,500 k Mar ik Apr

Gillette Safety Razor .r.(t) ------ 146 147 : 75 130 Jan 147 Apr

Goldwyn Pictures, r (t) 5 5 400 4k Jan 6 Jan

Goodyear Tire & R.comlOO ... 13 14 310 ■11 Feb 26k Jan

^Preferred ..100 36 36 100 25 Feb 54 Jan

Havana Tobacco, pref.rlOO 4k 4k 200 4 Jan 8 Jan

Here Pap Corp.r..(no par) 6k 6 7k 1,500 5 ■ Jan 13 Jan

Heyden Chem_r._(no par) lk lk 2,500 lk Mar 3k Feb

Imper Tob of GB & I.r.£l _ _ 9 9k 1,100 8k Mar 9k Mar

Intercontinental Rubb.100 9 8k 9 2,400 7k Jan 14k Feb

Internat Cultl pref..r._10 8 7 8 1,700 6k Jan 10 Feb

Llbby .McNelll&Llbby .r .10 10 10k 800 10 Mar 13 Jan

Lincoln Mot. Cl A.r .50 18k 18k 18k 200 17k Mar 20 Mar
Locomobile Co com.r...10 2k 2k 300 lk Feb 4 Jan

Market St Ry pref wi ""37 37 37 200 39 Apr 46 Mar

Mercer Motors.r— (no par) . .. 4k 4k 100 3k Mar 6 Jan

National Ice & Coal...100 12 10 12 400 10 Apr 22 Mar

Nor Am Pulp & Paper. _(t) 2 2 5k 4,400 2 Apr 5k Jan

Packard Mot Car,com.rl00 - ~ 10k 11 400 10k Jan 12 Apr

Preferred .100 _ *- 72 74k 300 72 Apt 76 Feb

Peerless Trk & Motor.r.50 25k 27 500 19 Jan 28 Jan

Perfection T & R.r 10

"

15-16 A 1 1-16 6,100 A Apr 2k Feb

Radio Corp of Amer.r.-(t) lk lk 2 8,600 lk Jan 2k Mar

Preferred.r ..5 ik lk 2k 9,300 lk Apr 2k Jan

Roy de France ToiletProd 5
"

7 12k 13,250 4 Jan 12k Apr

Southern Coal & Iron

"

9k 8k 10 8,800 4k Mar 10 Apr

Standard Gas & Elec pf r 50 34k 34k 34k 100 34k Apr ■ 36 Mar

Standard Tobacco com B._ 41k 45 2,200 41k Apr 54k Mar

Stanwood Rubb_r_(no par) k k 1,900 A Mar H Jan

8weets Co of Amer.r 10 2k 2k 2k 18,400 2 Jan 2k Mar

Swift International.r...15 "V : • 23 25 1,500 23 Apr 29 Jan

Tenn Ry, L&P com.r.. 100 """lk lk lk 2,000 lk Apr lk Jan

Preferred .r 100 6k 6 6k 800 ;k-v6k: Apr 6k Apr

Tobacco Prod Exp.r...(t) 6k 6k 100 6 Mar 9 Jan

Todd Shipyards Corp r (t) - _ 64 64k 115 K 64 Jan 72 Feb

Union Carbide & Carb r (t) ... 51k 54 1,600 51 Jan 60 Jan

United Profit Sharlng..25c lk lk ik 11,600 ik Mar lk Jan

Un Retail Stores Candyr(t) 7k 7 7k 3,360 7 Apr V; 9 Jan

U S Distributing com.r.50 25 27 500 25 Apr 35 Jan

U S Metal Caps """ik
k

lk lk 501, ilk Apr lk Apr

U S Ship Corp.r 5-16 , k 4,300 5-16 Apr lk Jan

U S Steamship 10 11-16 . k 11-16 4,700 k Feb lk Jan

Willys Corp 1st pref.r.100 ...... 16k 16k 100 15 Feb 25k Jan

Rights—r
k Apr

' '

k AprCelluloid Co.r k A 500

Former Standard Oil
Subsidiaries -

M r

21k JanAnglo-Amer Oll.r £1 17 16k 17 2,200 15k Mar

Chesebrough Mfg pref r 100 101 101 101k 200 101 Apr 101k Apr

Galena-Signal Oil com r 100 44 44 50 44 Apr 51 Jan

Indiana Pipe Line.r 50 85 85 10 85 Mar 86 Mar

Ohio Oll.r. 25 285 285 25 2?0 Feb 288 Jan

South Penn Oil.r. 100 228 " 228 228 30 218 Mar 259 Jan

Standard Oil (Ind).r 25 73k 69k 73k 10,345 66k Feb 74 Jan

Standard Oil of N Y.r.100 348 330 348 199 320 Mar 359 Jan

Vacuum Oil.r 100 290 300 110 290 Apr 325 Jan

Other Oil Stocks
lkAjax Oil, Claas A.r..___10 k k 2,800 % Apr Mar

Allen Oil.r.. .1 ■ k k 400 k Apr lk Feb

Allied Oil.r 1 lie 10c 13c 48,000 10c Mar 20c Jan

Class A preferred ....... 10 10 335 10 Apr 10 Apr

Arkansas Nat Gas com..10 - - 12 13k 1,900 7k Mar 13k Apr

Atlantic Gulf Oil.r 22 22 200 18 Mar 50 Mar

Boone Oll.r 5 ik lk lk 7,500 1 Jan 2k Jan

Boston-Wyoming Oll.r.. 1 15-16 k 1 17,000 11-16 Jan lk Mar

Carib Syndicate _r 8k 6k 8k 27,700 5 Mar 10A Jan

Central Amer Petroleum_r 2k 2k 400 2k Apr 7 Mar

Other Oil Stocks
(Concluded) Par.

Friday
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

Creole Syndicate
dishing Pet Corp com.r.5
1 )enny Oll.r
Elk Basin Petrol.r -.5
Emerlch Oll.r— —

Engineers Petrol Co.r—1
Fay Petroleum.r ....1
Federal Oil-- 5
Glenrock Oll.r—.—.—10
Grenada Oil Corp cl A.r.10
Guffey-Gilleaple Oll.r—(t)
Harvey Crude Oil_r
Henderson Farm Oll.r——
Hudson Oll.r 1
Inter Petrol.r (no par)
Lance Creek...——..-.

Magma Oil & Refining—I
Manhattan Oil.
Maracaibo Oil Explor r (t)
Marland Oil of Del.r.—(t)
Merritt Oil Corp.r 10
Mexican Eagle Oil.r 5
Mexico Oil Corp — .10
Midwest-Texaa Oil .1
Mountain Productionwi r .

Noble Oil & Gas 1
North American Oil.r 5
Omar Oil & Gaa 10
Panhandle Pt & Ref (t)
Preferred .100

Pennock Oll.r 10
Producers & Refiners.r.10
Red Rock Oil <fe Gas.r

Ryan Consolidated.r
Salt Creek Producers new..
Savoy Oil .5
Settled Prod.r_.__—....

SImms Petroleum r(no par)
Sinclair Cons Oil, pf.r.100
Skelly Oll.r 10
Stanton Oil, new
Texon Oil & Land.r 1
United Royalty.r
United Tex Petrol.r 1
Victoria Oll.r. „ —1
White Eagle Oil & Ref.r(t)
Wilcox Oil &Gas.r.......
•Y" Oil & Gas.r... 1

Mining Stocks— •

Alaska-Brit Col Metals—1
Arizona Silver.r ...

Atlanta Mines.r— 1

Belcher-Dlvide.r 10c
Belcher Extenslon.r--.10c
Big Ledge Copper Co....5
Booth-r_ -- -- -- - - ----1
Boston & Montana Dev..5
Caledonia Mining....—1
Candalaria Silver, r 1
Carson River Corp.r_.__
Cash Boy Consol.r 1
Consol Virginia Silver.r.-S
Cortez Silver,r 1
Crackerjack.r _ _.

Cresson Con Gold M &M.i
Divide Extension _ _ _..... 1
EI Salvador Silver Min—J.

Emma Silver
Eureka Croesus 1
Eureka Holly.r— 1
Goldfield Consol'd.r 10
Goldfield Devel.r -.10c
Goldfield Florence.r ...

Gold Zone Dlvide.r 1
Great Bend.r 1
Harmill Dlvide.r 10c
Hecla Mining 25c
Howe Sound Co......... 1
Iron Blossom.r 110c
Jim Butler.r 1

Jumbo Extension.......-1
Kerr Lake 5
Kewanus.r—————1
Knox Dlvide.r.. 10c
Lone Star.r ......—1
MacNamara Crescent.r..l
MacNamara Mining.r_._l
Magma Copper 1—5
Marsh Mining.r ...1
Motherlode 1

Murray Mog M Ltd 1
National Tin Corp.r.-50c
New JerseyZinc.r 100
N Y & Honduras Rosarlo 10

Niplssing Mines 1
Ophlr Silver Mines 1
Platlnum-PalladiumCorpl 0
Prlnco Consol 2
Red Hills Florence.r
Rex Consolidated Min—.1
St Croix Silver .1
Silver Hills.r — ..1
Silver King Divide, r—1
Silver Mines of America.r.
Silver Pick Cons'd.r.—l
South Ainer Gold & PI r 10
Standard Sliver-Lead 1
Success Mining 1
Talapoosa Silver.r.— 1
Tonopah Belmont Dev 1
Tonopah Dlvide.r 1
Tonopah Extension 1
Tonopah Mining.r 1
United Eastern Mining..1
U S Continental Ml—New
Victory Dlvide.r 10c
West End Consol'd 5
Western Utah-Copper.r-.l
White Caps Mining 10c
Wllbert Mining 1

Bonds—

Allied Pack conv deb6s r 39
Aluminum Mfrs 7s.r_.1925
Amer Agric Chem 7ksl941
Amer Lt & Trac 7s.r._1925
Amer Tel & Tel 6s.r-.1922
6s_r 1924

Amer Tobacco 7s.r...1923
Anaconda Cop Min 7s r *29
6% notes Series A..1929

Anglo-Amer Oil 7ks.rl929
Armour&Co 7% notes r '30
Barnsdall Corp 8s.r__ 1931
Beaver Board Cos 8s_rl933
Beth Steel 7% notes r 1923
Equipment 7s.r 1935

Canadian Nat Rys 78.1933
Chic & East Ills 5s.r.. 1951
Columbia Graphoph 8sl925

3k

m
3h
1k
H
1H
1%

12A

""Ik
k

14k

3A
29A

24

1A
lk

44c

"2H
8

""sk
4

k
6k
13k

m

sk

2H
7-16

k

"3-16

k

Ic
4c

3c

5-16

3'Ac
64c
11c

18c

ik
6c

7

73c

"""Ik
33c
.....

87c
1 9-16

6c

2c

28
18C

3c

11c
3A
2H

"~8c
6c

lf>kc
3kc
lie

14c

19
6C

4k

126k
4k
OA
lk
5%
k

2H
5-32

3k
3-16
1

8 V8
m
11-16

8H
2V8

9-16 1
./• 5-16

1 A
XA
4k
Ilk
7A
1

3-16

UA 15A

m
\A
4A
13k
9A
lk

1-16

2A
2%
28A
22A
UA
24

IA
1 l

11
41c
2

2A
: 7
75
5A
4

H
6A
13A
6A
2A
7A

1-16

2A
3A
29M
26

UA
24

1A
5-16

Ilk
A

2A
2A
8

75
5A
4A
k

7A
13k
9
2A

%
2

5-16

A
17
3
3-16

87A
5A
A
A
2A
A
A

17
3A
3-16

% k
A A
Ac lAc

2c 4c

2c 4c

A 5-16
2c 4Ac
63c 67c

10c like
10c

1

5c
7

70c

18Ac
1A
7c
7

73c
6 7A
1 1-16 1 A

33c 38c

A 5-16
2 2A
87c 97c

1 9-16 1 9-16
5c 7c

lkc 3c
27 34

l5Ac 18Ac
2Ac 3c
10c 13c

3 11-16 3A
2A 2%
17c 17c
7c

5c

2A
lAc
15Ac
3c

10c
13c
19

5c

4A
157c
A

11c

7c
3A
3c
17c
6c

12c

14c

20A
7c

4A
59c

A
126k 132

Sales

for
Week.

Shares.

Ramge since Jan. 1.

Low.

4

OA
1A
5A
A

4A
7A
1%
5A
5-16

2 3

7kc 7c 7kc
k k 5-16

45 41 56

2c lc 2kc
79 74 79

6(3 4c 6c

5 4k 6

3-16 3-16 3-16

3c 3 2c 3Ac
5-16 k 5-16

1 7-16 lk 1 7-16
lk 1 1-16 lk
lk 1 5-16 lk

1 5-16 lk lk
211-16 2k 2A

k k k
3c 2kc 4c

15-16 k 1

24 23 24

7c 6c 7c

4c 3c 4c

47 50

"96k 96k 97

97k 97k 97k
89k 89 89k
97k 97k 97k
96k 96k 96k

100k 100k
""93k 93k 94

86k 86k 86k
100k 100 look
96k 96k 96k
97 96 98

75k 74k 78
98 98k

95k 95k 95k
100k 100k

""61k 61 61k
78 78

8,400
3,500
4,700
4,600
5,300
33,900
30,000
5,000
6,400
200

21,400
22,500
3,200
20,900
4,100
1,000
200

300
15,300
6,300
200

200

9,400
32,400

700
54,000

500

1,900
500
100
600

14,200
2,800
600

2,400
2,151

. 1,350
15,700

55

7,300
1,000

49,800
6,400
8,300
6,000
100

1,700
1,400

4,600
2,800
14,300
17,210
19,200
20,700
13,100
109.000

18,200
17,100
8,100
19,900

53

15,000
5,800
4,700
47,000

600

11,700
40,200
4,300
16,800
17,900
36,500
23,900
12,500
23,500
3,475
1,300
500

22,200
21,600
1,600
12,100
35,700
61.000

18,300
11,000
6,100
17,100

900

5,100
31,500

67

500

4,000
1,200
1,400
2,500
17,900
16,500
1,700

80,300
10,100
12,650
15,900
8,900
800

16,100
1,800
4,465
13,670
3,070
2,775
12,700
3,800
14,650
15,160
5,100
14,1*00
11,400

S
170,000
16,000
125,000
8,000

150,000
72,000
15,000
217,000
34,000
80,000
79,000
122,000
73,000
3,000
69,000
30,000
252,000
1,000

2 Mar

5-32Apr
k Jan

7A Feb
1A Feb
A Feb

k' A Mar
1% Feb
1A Apr
4 Mar
9A Mar
7A Mar
1 Feb

A Feb
13 k Mar

1 1-16 Apr
2A Apr
2A Mar
19A' Jan
1734 Mar
11 Jan
21 Feb

1% Jan
A Jan

8
4c

Feb

Apr

High.

1A Jan
2A Jan
4A Feb
57 Jan
4A Mar
4 Apr
A Apr

OA Apr
9a Feb
6 Mar

Jan
6A Jan
84k Jan
5 A Mar
A Apr

11-16 Jan

1H Feb
A Jan
A Jan

16k Mar
3A Mar
A Feb

A Jan
A Apr
Ac Apr

2c Jan

2o Jan

A Mar
2o Apr
37c Jan
9Ac Feb
12o Jan
1 Apr
3Ac Jan
3 Jan
62c Jan
5 Apr

15-16 Mar
26c Jan

A Feb
2 Jan

39c Jan

1H Mar
•• 6c Mar
lc Jan

27 Apr
15AC Apr
kc Jan

9c Mar
3A Jan
2A Mar
A Mar

7c Mar
4o Jan
2A Mar
lc Jan

7ko Jan
3o Apr
10c Jan
13c Mar

kl7>-: Mar
6HoMar
4}^cMar
48c Feb
7-16 Mar

126k Apr
4 Apr
7A Jan
A Jan
5A Feb
A Jan
A Mar

4c Jan

A Mar
41 Apr
lo Jan

36 Feb
3Ac Jan
3A Feb
A Apr

2o Jan

A Jan
lk Jan

1 1-16 Mar

15-16 Jan

IA Apr
2A Jan
A Apr

2AO Apr
A Mar

15 Feb
4c Jan

2c Jan

4A Apr
A Jan
1A Jan
9A Mar
4A Apr

1 11-16 Apr
1 Mar

2A Jan
2A Jan
8 Feb

30 Feb
10 Mar

1A Feb
9-16 Jan

17k Jan
1 1-16 Apr

3A Feb
4 Feb
32A Mar
31 Jan
13A Feb
26A Jan
2 Feb
1 Mar

12A Apr
13-16 Jan
3A Jan
2A Jan
8 Apr

75 Apr
6A Jan
5A Jan
1A Feb

14A Jan
14A Apr
9 Apr
3 Jan
8A Jan

88 Mar
9k Feb

v'/v A Jan
1 Mar

2k Mar

A Apr
1 Jan
17 Jan

• V:6 * Feb

A Feb

A Jan
A Apr

2o Jan

5Ho Jan
6c Jan

7-16 Jan
7c Feb

42k
96

97
85

94k
92k
99A
91

83

99 k
95k
93k
65

95k
94k
100
59k
78

Apr
Mar

Jan

Jan

Jan

Jan

Mar

Jan
Jan

Mar

Jan

|Mar
Mar
Feb

Jan

Mar
Mar

Apr

75o
17c

24o

Jan

Jan
Jan

lk Apr
9c Jan
8 k Mar

74c Feb

10k Feb
lk Mar
65c Mar

9-16 Jan
4 Jan

2

2
110
3C

46 .

260
3o

34c

Mar
Jan

Feb

Mar
Feb
Feb

Feb

Feb

4 k Feb
3A Feb
A Feb

19o Feb
12c Feb
3A Jan
4c

24c
8c

20c
19c

Feb

Mar
Feb

Feb

Feb

25k Feb
10c Jan

5ko Jan
61c Feb

A Apr
158 Jan
9 Jan
8A Jan
lk Mar
6 Feb
A Feb

4k Feb
9c Feb

k Jan
56 Apr
3k0 Feb
79 Apr
11c Jan
6A Jan
3-16 Jan
4c Mar
9-16 Feb

lk Jan
lk Jan
lk Jan

1 11-16 Mar
3 Mar

k Apr
6c Mar

I lk Jan
40 Mar
10c Jan
4o Jan

60

97k
98

91k
98k
97

look
94k
89k
101k
98k
98

99k
98k
96k
102
70
78

Jan

Jan

Mar

Jan
Jan

Jan

Apr
Jan
Jan
Jan

Jan

Feb
Feb

Feb
Jan

Jan
Mar

Apr
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Bonds (Concl.)

Cons Gas of N Y 8s. .1021
Consol Textile deb 78.1923

Copper Exp Assn 8a.r. 1922
8% notes.r.Feb 15 1923
8% notes.r.Feb 16 1924
8% notes.r.Feb 15 1925

Deere A Co 8s.r......
Diamond Match 7%s.r-'35
Empire Gas A Fuel 6e.r '24
Galena-Signal Oil 7s.r. 1930
General Asphalt 8s.r. 1930
Goodrich (B F) Co7s r.1925
Grand Trunk Ry G%s.l936
Gulf Oil Corp 7s.r—.1933
Heinz (H J) Co 7s.r--1930
Hum ble Oil A Ret 7a r. 1923
Interboro R T _r—.1921
Kennecott Copper 7a rl930
Laclede Gas Light 7s.r—-
Mexican Petrol 8s.
Morris A Co 7H8.r-.1930
Nat Cloak & Suit 8s.. 1930
National Leather 8s.r.l925
Ohio Cities Gas 7s.r—1921
7a-r.__— .1922
7s. r 1923
7s r . 1924

Ohio Power 7s.r...—1951
Packard Motor Car 8s r '31
Pan-Amer Pet A Tr 7s.1930
Russian Govt 5%s.—1921
Sears,Roebuck & Co 7s r'21
7% aer notes.r.Oct 15'22
7% ser notes.r.Oct 15*23

Seneca Copper 8s
Sinclair Con Oil 7%srl926
Solvay A Cle 8s.r 1927
South Ry 6% notes.r.1922
8outhw Bell Telep 7s..1925
Stand OH of N Y 7s.r.l925

7% ser gold deb 1926
7% ser gold deb 1927
7% ser gold deb....1928
7% ser gold deb 1929
7% ser gold deb..-.1930
7% ser gold deb.—1931

Sun Co 7fl.r 1931
Swift & Co 7s.r 1925
6s.r 1921

Switzerland Govt 5%s.l929
Texas Co 7% equnts r 1923
United Rys of Hav 7%s '36
Vacuum Oil 7s_r——1936
Western Elec conv 7s,rl925

Friday
Last

Sale.
Price.

99%
94%
100

99%
99%
99%

102%

101

90%
95%
90%

"~97~
73

98%

Week'8 Range
of Prices.

Low. High.

99%
94

99%
99%
99%
99

98

102%
81%
93%
109%
90

94%

97

"94"
95

100

99%
96%
96%
97%

100%

101%
101%
101%
101%

102%
103%

96%
99%
85%

~98~"
100

99%

97%
96%
69%
90

90%
98%
97%
93%
95%
99%
97
94

93%
95

100
92

17

99%
96%
96

97%
92%
99

95%
96

101%
101%
101%
101%
102

102%
103%
95%
95%
99

84%
98%
98
100

99%

100%
94%
100%
99%
99%
99%
98

102%
82%
93%

1 1

90%
95%
97%
98

97%
73

90%
90%
99

98%
94%
95%
99%
97%
94%
94

95
100

95%
17

99%
96%
96%
97%
92%
100%
95%
96%
102

101%
101%
102

102%
103

104

95%
96%
99%
85%
98%
98%
100%
99%

Sales

for
Week.

07,000
8,000
24,000
165;000
87,000
81,000
13,000
32,000
34,000
5,000
11,000
39,000
105,000
295,000
13,000

342,000
170,000
21,000
29,000
00,000
18,000
23,000
12,000
16,000
22.O0O
16,000
22,000
29,000
60,000
37,000
7,000

30,000
55,000
24,000
27,000
135,000
47,000
0,000

215,000
49,000
17,000
11,000
18,000
7,000
17,000
34,000
5,000

48,000
18,500
22,000
43,000
87,000
407,000
92,000

Range since Jan. 1.

Low.

98%. Jan
92 Mar

99% Mar
98% Mar
98% Mar
98% Feb
97% Mar
99% Jan

81% Apr
93 Apr

99% Mar
83 Jan

94% Mar
94 Mar
94% Jan
95% Mar
67 Jan

87% Jan
84% Jan
98% Apr
96 Jan
91 Feb
94 Jan

97% Jan
95 Jan
93 Jan

92% Mar
94% Feb
100 Apr
91% Jan
12 Jan

97% Jan
94% Mar
94% Mar
95 Mar

88% Jan
99 Mar

95% Mar
92 Jan

100% Jan
100 Jan

100% Jan
100% Jan
100% Jan
100% Jan
101% Feb
95% Apr
95 Jan

95% Jan
79% Jan
98% Jan
98% Feb
100 Mar

97% Jan

High.

100% Jan
99% Jan
100% Feb,
100 Feb
99% Mar
99% Mar
98% Mar
102% Jan
85 JaD
97 Jan
102 Mar

91% Jan
97% Jan
98 % Feb
98 Jan

97% Apr
73 Apr
94% Jan
94 Jan
99 Apr

v-99% Jan
94% Apr
90% Jan
99% Jan
97% Jan
96 Jan

95% Jan
95% Feb
100 Apr

95% Apr
21 Mar

99% Apr
97% Jan
97% Jan
100 Jan
92% Feb
102% Jan
96% Jan
96% Feb
102% Jan
102 Jan

102% Jan
102% Jan
103 Jan

103% Mar
104% Mar
95% Apr
98 Jan

99% Mar
86% Jan
99% Feb
100% Feb
100% Apr
100% Jan

•Odd lots, f No par value, i Listed as a prospect. I Listed on the Stock
Exchange this week, where additional transactions will be found. oNew stock.
rUnllsted. icWhen Issued, x Ex dividend, v Ex rights, z Ex stock dividend,
t Dollars per 1,000 lire, flat, k Correction.

CURRENT NOTICES

—At a regular meeting of the directors of Bonbright & Co , Inc., Irving
W. Bonbright was elected Chairman of the Board of Directors; Landon K.
Thorne was elected President, and Horace S. Scarritt was elected Vice-
President. ' ,

—The Equitable Trust Co. of New York has been appointed transfer
agent for the shares of stock of the Market Street Ry. Co. of San Francisco
—John A. Gade, formerly U. S. Commissioner to the Baltic States, has

become associated with Chandler & Co., Inc., in an executive capacity.
—The Irving National Bank has been appointed transfer agent and

registrar of the Garfield Trade Finance Corp. of New YorkJ
—S. C. Mayer & Co., of 50 Broad St., this city, are distributing a special

circular on four motors and two tire stocks.

New York City Banks and Trust Companies.
All prices dollars per share.

Banks—IV Y Bid Ask Banks Bid
America • 175 185 Irving Nat of
Amer Exch— 230 238 N Y 182
Atlantic ..... 215 - - - Manhattan *. 192
Battery Park. 165 175 Mech A Met. 295
Bowery* 425 450 Mutual* 500
BroadwayCen 150 160 Nat American 145
Bronx Boro*. 105 125 Nat City 315
Bronx Nat- 145 155 Nat Cuba ... 80
Bryant Park* 145 155 New Netb*__ 140
Butch A Drov <140 160 New York Co 130
Cent Mercan. 200 210 New York... 430
Chase 310 320 Pacific • 300
Chat A Phen. 250 260 Park 345
Chelsea Exch* 100 110 Public 230
Chemical 500 510 Republic*
Coal A Iron.. 225 240 Seaboard 220
Colonial * 350 .. - - - Second 450
Columbia*... 150 170 State* 210
Commerce 210 213 Tradesmen's * 200
Comm'l Ex*. 'mmmm

'

• - - • 23d Ward*... 220
Common¬ Union Exch— 165
wealth* 210 225 United States* 155

Continental.. 125 135 Wash H'ts*.. 350
Corn Exch*.. 295 305 Yorkville * 425
Cosmop'tan*. 90 105
East River 170 • - - - Brooklyn
Fifth Avenue* 900 Coney Island* 140
Fifth 150 165 First 205
First 875 895 Greenpolnt—_ 160
Garfield 220 230 Homestead*.. 80
Gotham 192 198 Mechanics'*__ 87
Greenwich *__ 250 260 Montauk * 85
Hanover 785 795 Nassau 220
Harriman 350 360 North Side*.. 195
Imp A Trad.. 500 510 People's 150
Industrial*— 170 180 Rldgewood 200

Ask

187
198

300

I60"
320

160*
140
440

355'
240

240
475
216

175
170

425

155
215

180
100
95

95

205~
160

Trust Co's Bid
Neto York

American
Bankers Trust 303
Central Union 330
Columbia 290
Commercial.. 135

Empire 300
Equitable Tr. 272
Farm L A Tr 345
Fidelity Inter 200
Fulton 260

Guaranty Tr. 288
Hudson 150
Law Tit A Tr. 115
Lincoln Trust 155
Mercantile Tr 280
Metropolitan. 260
Mutual (West-

1 Chester) ... *105
N Y Life Ins
A Trust... 555

NY Trust... 315
Title Gu A Tr 300
IU S Mtg A Tr 390
United States 865

Brooklyn
Brooklyn Tr.
Hamilton
Kings County
Manufacturer
People's

440
340
660
200

270

Ask

303
340
295
145

310

279

270
294
160
125
165
290
275

125

325
310

410
875

460

290

•Banks marked with (*) are State banks, t Sale at auction or at Stock Exchaneethis week. I New stock, x Ex-dlvldend. y Ex-rights.

New York City Realty and Surety Companies.
All prices dollars per share.

Bid Ask Bid Ask
Alliance R'lty 65 75 Lawyers Mtg 117 122
Amer Surety . 64 68 Mtge Bond- 78 83
Bond A M G_ 213 218 Nat Surety__ 181 186
City Investing 50 65 N Y Title A r

Preferred _ _ 75 83 Mortgage.. 114 117

Realty Assoc

(Brooklyn).
U S Casualty.
U 8 Title Guar
West A Bronx
Title A M G

Bid ill

90 100
150 160
70 80

140

Quotations for Sundry Securities.
All bond prices are "and Interest" except where marked

Standard Oil StockaPar Bid. Ask.
Anglo American OH new. £1 ♦lesg' 17
Atlantic Refining ..100 915
Preferred KXU105

Borne Scrymser Co. 100 360
Buckeye Pipe Line Co.— 50 *82
Cheeebrough Mfg new... 100 190
Preferred new 100 99

Continental Oil 100 123
Creeeent Pipe Line Co... 50 *29
Cumberland Pipe Line...ICO 135
Eureka Pipe Line Co 100 92
Galena Signal OH com...100 42
Preferred old 100 93
Preferred new 100 93

Illinois Pipe Line.. 100 173
Indiana Pipe LineCo.... 50 *84
International Petrol.(no par) *14i2
National Transit Co...12.50 *27>2
New York Transit Co...100 143
Northern Pipe Line Co.. 100 93
Ohio Oil Co 25 *284
Penn Mex Fuel Co...... 25 *30
Prairie OH A Gas 100 480
Prairie Pipe Line 100 193
Solar Refining 100 400
Southern Pipe Line Co..100 100
South Penn Oil 100 225
Southwest Pa Pipe Llnefl.lOO 68
Standard Oil (California). 25 *74%
Standard OH (Indiana) .. 25 *72
Standard Oil (Kansas)... 100 620
Standard OH (Kentucky).100 408
Standard OH (Nebraska) .100 170
Standard Oil of New Jer. 25 *145
Preferred 10C

Standard Oil of New Y'k.100
Standard Oil (Ohio) 100

960
108

390
83
200
101
126

31
145

95
44

97

97

176
85
15

2812
147
97
287

35
485

197

420
103

230

71

75

7312
630
415
175
150

1071210812
342 ;347
380 390

Preferred 100 107 1110
,'i 35 j 45
103 107
97 100
295 ,300
*28 32

Swan A Finch 100
Union Tank Car Co 100
Preferred 100

Vacuum 011 100
Washington Oil 10

Other Oil Stocks

Imperial OIL. 25
Magnolia Petroleum 100
Merritt OH Corp 10
Mexican Eagle Oil 5

•93 98
140 150

*1112 12
*23 j 25

Midwest Refining.—"Ill 60;**140 142

Tobacco Stocks—Per Share.

American Cigar common. 100
Preferred 100

Amer Machine A Fdry._100
American Tobacco scrip
Britlsh-Amer Tobac ord__£l

Brit-AmerTobac, bearer..£1

MacAndrews A

Porto Rlcan-Amer Tob.

Scrip

B common stock—....

Rubber Stocks (Cleve

Preferred

Goodyear Tire A R, com. 100
Preferred -.100

Miller Rubber 100
Preferred——. .

Mohawk Rubber 100

Portage Rubber, com 100
Preferred ———..100

Swinehart Tire A R, com. 100
Short Term Securities—Pe
Am Cot OH 6s 1924—MAS2
Amer Tel A Tel 6s 1924.FAA
6% notes 1922 AAO

Am Tob 7% notes 1921MAN
7% notes 1922 MAN
7% notes 1923 -MAN

AnacondaCop Mln 6s'29.JAJ
7s 1929 Series B JAJ

Anglo-Amer Oil 7%s'25 AAO
Arm'rACo7sJulyl5'30JAJ15
Deb 6s J'ne 15 '21 . JAD15
Deb 6s J'ne 15 '22 . J&D15
Deb 6s J'ne 15 *23 .J&D15
Deb Gs J'ne 15 '24 .J&D15

Beth St 7s July 15 '22.JAJ15
7% notes July 15 '23 JAJ15

Canadian Pac 6s 1924.MAS2
Federal Sug Ref 6s 1924MAN
Goodrich(B F)Co 7s'25.AAO
Hocking Valley 6s 1924.MAS
Interboro R T 7s 1921.-MAS
K C Term Ry 4%s 1921.JAJ

6s Nov 15 1923—-MAN15
Laclede Gas 7s Jan 1929 FAA
Lehigh Pow Sec 6s 1927-FAA
LiggettAMyersTob6s'21 JAD!
Penn Co 4%s 1921—JAD15
Pub Ser Corp N J 7s '22.MAS
Reyn (R J) Tob 6s '22.FAA
Sloss Sheff S A 16s '29-FAA1
Southern Ry 6s 1922—MAS;
Swift A Co 6s 1921—-FAA15

7% notes Oct 15'25 AA015;
Texas Co 7s 1923 MAS
U S Rubber 7%s 1930-FAA
Utah Sec Corp 6s '22.MAS15
West Elec conv 7s 1925.AAO

*13 15

1160 163
92 95

*878 914
90 100
90 95

78 84

82 86
75 82

*70 85
*32 35

99 101
91 93
161 166
92 94
95 105
90 95

T ■

and prices)

•85 90

83 _ ...

75% 755s
175 210
75 85

x85
80
190

89
85

210
98 'lOl
*12%' 131g
*12% 13

13
36

1314
3612

.... 75
75 j 76
115 125
17 j 20

_ —J 34
1 40

Cera

89% 9012
96% 9512
97% 97%
100 100U
100 100'2
9934 100b
86 863s
93 93*2
100 100b

, 96 *s 96*2
| 99i8 9934
97 98
96 98
95 97

99 99*2
9734 98b

95's 95*2
93l2 94l2
90 90*2
91 93
70 71

9834 99i2
96% 97*2
90 91

67*2 68
99 9933
9938 9978
91 93

98 98*2
83 86
95&s 96
99 993s
963g 9634

9834 99
100i2 IOII4

S712; 88b
99% 9978

RR. Equipments—Per Ct.
Baltimore A Ohio 4%s
Buff P.och A Pittsburgh 4%s
Equipment 4s I
Equipment 6s

Canadian Pacific 4%s A 6s__
Caro CUnchfield A Ohio 5s.
Central of Georgia 4%s
Chesapeake A Ohio 6%s
Equipment 5s..

Chicago A Alton 4%s, 63—
Chicago A Eastern 111 5%s.
Chic Ind A Loulsv 4%s
Chic St Louis A N O 6s

Chicago A N W 4%s
Chicago RIA Pac 4% 8, 63—
Colorado A Southern 5s
Erie 4%s, 5s——„....
Hocking Valley 4%s, 6a
Illinois Central 6s

Equipment 4%s
Equipment 7b A 6%s

Kanawha A Michigan 4%s—
LouisviHe A NaahvUIe 6b. .

Equipment 6%s_.
Michigan Central 5s, 6s
Minn St P A S S M 4%8 A os
Equipment 6I28 A 78

Missouri Kansas A Texas 5s.
Missourl Pacific os

Mobile A Ohio 4%s, 6s
New York Cent 4%s, 6s
Equipment 7s

N Y Ontario A West 4%s_—
Norfolk A Western 4%s—
Northern Pacific 7s
Pacific Fruit Express 7s—
Pennsylvania RR 4%8
Equipment 4s. —

Pittsburgh A Lake Erie 6%s.
Reading Co 4%s
St Louis Iron Mt A Sou 6s—
St Louis A San Francisco 6a.
Seaboard Air Line 6s

Equipment 4%s_.
Southern Pacific Co 4%s
Equipment 7s

Southern Railway 4%s
Equipment 6s

Toledo A Ohio Central 4s—
Union Pacific 7s_.
Virginian Ry 6s

Basis.

7.50
7.00
7.00
6.80
7.25
8.00
7.50
6.80
7.25
8.75
8.75
7.50
7.12
7.00
7.75
8.00
8.00
7.50
7.00
7.00
6.75
7.50

7.00
7.00
6.87

7.25
7.00
8.00
8.00
7.50
7.10
7.10
7.75
7.00
7.00
6.75
7.00
7.00
7.00
7.00

8.00
8.00
7.75
7.75
7J)0
6.75
7.50
7.60
7.50
0.70
7.25

0.90
0.35
0.35
0.35
6.50
7.00
6.75
6.40
6.50
7.50
7.50
6.65
6.50
6.50
7.00
7.00
7.00
6.75
6.50
6.50
0.4O
0.75
6.50
6.35
6.30
6.60
0.60
7.00
7.00
6.75
6.40
6.40
7.00
6.40
6.37
6.40
0.40
0.4O
0.4O
0.40

7.00
7.00
7.00
7.00
0.6O.
0.35

0.65
0.65
0.76
0.35
6.60

Public Utilities
Amer Gas A Elec, com.— 60
Preferred —————— 60

Amer Lt A Trac. com 100
Preferred — 100

Amer Power A Lt, com. .100
Preferred ——————100

Amer Public UtH, com... 100
Preferred ——————100

AmerWat WksAEL-—100
1st preferred__-_.....100
Participating pref—.100
5s, 1934— -AAO

Carolina Pow A Lt, com.100
Cities Service Co, com... 100
Preferred — .......100

Colorado Power, com —.100
Preferred — ... 100

Com'w'th Pow, Ry A Lt.100
Preferred 100

Elec Bond A Share, pref. 100
Federal Light A Traction. 100
Preferred 100

Great West Pow 5e 1946.JAJ

Mississippi Riv Pow, com 100
Preferred _.i—...——100
First Mtge 5a, 1951—JAJ
S f g deb 7s 1935...MAN

Northern Ohio Elec. (no par)
Preferred 100

North'n States Pow, com.100
Preferred 100

North Texas Elec Co .com100
Preferred 100

Pacific Gas A El, 1st pref. 100
Puget Sound Pow A Lt—100
Preferred _ _—.—-——100

Republic Ry A Light 100
Preferred ... ,...—100

South Calif Edison, com. 100
Preferred —100

Standard Gas A El (Del). 60
Preferred-.—-——— 50

Tennessee Ry.L A P,com.100
Preferred .... 100

United Lt A Rys, com...100
1st preferred 100

Western Power Corp 100
Preferred 100

Industrial
and Miscellaneous—Pe

American Brass 100
American Hardware 100
Amer Typefounders, com.100
Preferred -.100

Bliss (E W) Co, new_.no par
Preferred- ——— 60

Borden Company, com..100
Preferred 100

CeUuloid Company.i--.100
Childs Co com 100
Preferred 100

du Pont (E I) de Nemours
A Co, com 100
Debenture stock 100

Havana Tobacco Co 100
Preferred 100
1st g 5s June 1 1922..JAD

Intercont'l Rubb, com—100
International Salt 100

1st gold 5s 1951 AAO
International Silver, pref.100
Lehigh Valley Coal Sales. 50
Phelps Dodge Corp 100
Royal Baking Pow, com.100
Preferred . —100

Singer Manufacturing.—100
Singer Mfg, Ltd — £1

•101

*z36h
88
82
54

73
7
18

4l2

103

37%
90
85
58
76
15

20
5

45 I 47
7i2 8

5412 55%
27 I 30
237 ,240
66i2! 67%
7

73
10
30
83
7

41
77
12

63l4
77%
90
*10
15
46
79
77
69
78
19

66*2
412
18
92
99

•lll2
•34

lh
6

25%
60l2
23

67

r share
172
135
40

80
*32
*52
83
85

101
94

94

137
■i 75

lh
4%

f45
884

4934
/68
*91

•63
130
80
74

•86

1*2%

10
77
12

33 .

85%
8
45
80
13

64%
78

9134

"25 ~
55
81
80

72
80

21l2
69
6

21
94

103

12%
36

1*4
7 .

27
62
25

69

43

83
36

66
85
87
105
97

98

141

70l2
1%
434

55
9

70*2

66 "
160
88
75
88
3

•Per share. 6 Basis, d Purchaser also pays accrued dividend, e New stook.
/Flat prloe. » Nominal. • Ex-dlvldend. V Ex-rights, w Ex-200% stook dividend.
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RAILROAD GROSS EARNINGS

1607

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns
can be obtained* The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways
are brought together separately on a subsequent page. .

Latest Gross Earnings. Jan. 1 to Latest Date.

ROADS. Week or

Month.

Alabama & Vicksb.jFebruary
Ann Arbor—— _ _ 13d wk lar
Atch Topeka & S Fe February
Gulf Colo & S Fe. February
Panhandle S Fe__ February

Atlanta Birm & Atl. February
Atlanta & West Pt_ February
Atlantic City February
Atlantic Coast Line.
Baltimore & Ohio..
B & O Ch Term..

Bangor & Aroostook
Beliefonte Central __

• Belt Ry of Chicago.
Bessemer & L Erie-

Bingham & Garfield
Birmingham South-
Boston & Maine.

February
February
February
February
January
February
February
February
December

February
Brooklyn E D Term February
Buff Roch & Pitts.
Buffalo & Susq
(Canadian Nat Rys.
Canadian Pacific

1st wk Apr
February
1st wk Apr
1st wk Apr

Current
Year.

Can Pac Lines in Me February
Caro Clinch & Ohio. February
Central ofGeorgia.. February
Central RR of N J _ _ February
Cent New England. February
Central Vermont—February
Charleston & W CarsFebruary
Ches & Ohio Lines __ February
Chicago & Alton... February
Chic Burl & Quincy February
Chicago & East 111— February
Chicago Great West February
Chic Ind & Louisv..]February
Chicago Junction. _ February
Chic Mllw & St Paul February
Chic & North West. February
Chic Peoria & St L_ February
Chic R 1 & Pac____ February
Chic R I & Gulf.. February

Chic St P M & Ora. February
ChicTerreH&SE. February
Cine lnd & Western February
Colo & Southern... 1st wk Apr
Ft W & Den City February
Trin & Brazos Val February
Wichita,Valley.__ February

Colo &Wyoming January
Copper Range January-
Cuba Railroad January
Camaguey&Nuev January-

Delaware & Hudson February
Del Lack & Western February
Denv & Rio Grande February
Denver & Salt Lake February
Detroit & Mackinac February
Detroit Tol & Iroxit. February
Det & Tol Shore L_ _ February
Dul & Iron Range. _ February
Dul Missabe & Nor. February
Dul Sou Shore & Atl11st wk Apr
Duluth Winn & Pac February
E £}t Louis & Conn_j February-
Eastern SS Lines.__iJanuary
Elgin Joliet & East. February
El Paso & Sou West! February
Erie Railroad February
Chicago & Erie.. February
N J & N Y RR February

Florida East Coast. February
Fonda Johns & Glov February
Ft Smith & Western February
Galveston Wharf December'
Georgia Railroad February
Georgia & Florida.. February-
Grand Trunk Syst__ 1st wk Apr
Atl & St Lawrence February
ChDetCGT Jet. February
Det G H & Milw. February
Grand Trunk Wes February

Great North System February
Green Bay & West. February
Gulf Mobile & Nor. February
Gulf & Ship Island. February
Hocking Valley February
Illinois Central February
Illinois Terminal.__ December
Interna5* & Grt Nor. February7
K C Mex & Orient. _ February
K C Mex & O of Tex February
Kansas City South. February
Texark & Ft Sm._ February7

Kansas City Term. _ February
Kansas Okla & Gulf February
Lake Sup & Ishpem February
Lake Terminal Ry__ February
Lehigh <fc Hud River February
Lehigh & New Eng. February
Lehigh Valley February
Los Ang & Salt Lake February
Louisiana & Arkan. February
Louisiana Ry & Nav February
Louisyille & Nashv. February
Louisv Hend & St L February
Maine Central February
Midland Valley February '
Mineral Range 1st wk Apr
Minneap & St Louis 1st wk Apr
Minn St P & S S M_ (February

Previous
Year.

$
263,416
64.964

13863736
2,119,850
636,903
299,042
184,426
186,702

6,322.951
14165359
181,615
711,062
7,445

373,369
849,556
20,574
72,649

5,778,757
103,034
220,009
210,715

2,103,435
3,179,000
311,474
509,811

1,786,300
3,807,710
713,603
457,272
253,565

5,271,089
2,184,526
12126672
2,119,673
1,812,643
1,090,648
372,644

10152245
10656697
150.124

9,395,340
538,187

2,064,651
367,777
245,671
472,846
799.291
172,913
122,549
90,407
78,472

1,606,385
180,909

3,550,378
6,168,813
2,413,107
167,639
120,943
190.171
179,240
260,617
208,037
83,093
322,054
115,445
167,591

2,156.699
1.029,579
8,085,392
796,327
107,108

1,640,764
101,834
141.172
247,098
419,701
95,343

1,802,346
337.159
182,461
294,107
902.160

5,864,482
111,539
339,544
220,094
699,837

10787230
115,612

1,406,562
126,568
144,325

1,640,061
176,473
127,97]
228,785
7,646

124,995
256,369
354,909

5,517,835
1,483,658
249,136
254,758

8,520,179
244,648

1,731.082
337.966
6,069

304,294
3,055,788

82,295
2,486,645'

Current
Year.

%
248,057
79.001

16790663
1,931,171
535,568
440,100
247,190
224,618

6,558,805
14606031
193,458
362,166
7,151

370,765
633,134
150,943
44,557

4,490,063
> 78,260
370,179
205.039

1,834,118
3,617,000
214.443
461,653

1,980,625
3,166,086
309.444
378.943
307,321

6.236.381
2.048.702
13216614
2,057,719
1,921,768
1,028,605
289,306

11595154
11180934
208,128

9,738,194
535.944

2,511,365
432,003
319,846

*

494,259
942,808
139,810
148,888
48,876
80,352

1,158,100
148,402

2,423,377
5,554,659
2,933.714
263,404
134,788
388,187
116,751
142.862
169,486

, 78,454
200.324
152,633
179,602

1,838,432
1,274,353
7,007,211
768.992
93,254

1,487,731
96,753
153.863
133,933
519,693
95,390

1,982,648
262,783
174,323
329.040

1,250,838
7,252,816

93,457
255,662
190,257

1,031,033
11093800

75,101
1,316,520
131,944
161,770

1.538.382
150,808
117,897
202,793
6,489
97,439
138,599
227,776

4,515,318
1,382,767
375,806
337,156

10111516
246,725

1,024,380
373,372
11,906

275,597
3,481,254

58,956
2,996,268

Previous
Year.

$ .

581,798
1,030,316

29,219,739
4,628,896
1,318,163
675,183
416,060
403,848

12,774,092
32,021,510

389,743
1,417,235

7,445
830,166

1,860,082
44,086
660,336

11,899,021
189,500

4,142,903
438,261

28,533,265
44,698,000

694,321
1,172.856
3,575,210
8,012,381
1,374,217
924,278
508.050

544,360
1,021,735
36,968,633
4,522,190
1,304,339
963,903
524,717
485,483

13,378,944
31,949,699

408,337
953.342
7,151

790,552
1,272.483
303,094
567,350

11,320,884
170,288

5,136,349
431.537

23,379,065
46,433,000

571,838
1.109,574
4,391,968
6,838,254

< 841,155
915,444
586.242

12.397,188L12,656,891
4,784,527 4,589,881
26,126,472 29,786,962
4.673.616
3,848,940
2,320,443
796,204

21,739,901
22,446,292

334,063
19,835,567
1,142,066
4,464,836
832.933
542,561

7,207,458
1,805,505
420,871
279,811
90,407
78,472

1,606,385
180,909

7.676.617
13,103,860
5,394,485
369,609
241,227
438,597
386,566
459,267
425,180

1,236,499
649,147
256,755
167,591

4,759,320
2,103,809
16,485,014
1,671,958
221,919

3,190,211
214,547
326,242

1,980,566
848,170
196,420

173J32
386,704
636,954

2,266,100
12.143,722

234,030
727,12?
457,027

1,652,821
23,665,429
1,119,931
3,157,910
254,720
303,640

3,406,400
388.949

264,600
507,506
17,701
276,749
513,415
626,443

11,553,950
3,190.237
603,834
641,112

18,662,360
478,867

3,700,051
773.371
134,308

4,499,480
6,268,302
174,123

5,412,477

4,990,136
4,179,329
2,341,422
637,370

26,128,745
24,273,996

410,082
22,082,761
1,196,986
5,421,790
869,164
696,001

7,501,437
2,043,846
313,822
331,459
48,876
80.352

I,158,100
148,402

5,189,513
II,465,132
6,354,556
509,074
253,101
739,568
303.112
270.585
314,177

1,122,041
384,784
268.019
179.602

3,578,971
2,625,188
15,201,129
1,767,344
202,252

2,677,685
205,274
308,360
988,814

1,004.297
209,523

572*345
346,074
680,188

2,404,944
17,404,752

209.113
583,350
463,376

2,195,638
23,349,692

938.439
3,045.096
281,519
321,269

3,037,378
308,580
244.716

376,878
13,907
187,231
336,099
596,136

9,990,815
3,014,624
693,858
650,918

20,381,230
498,067

2,628,726
759,360
176,237

4,207,105
6,973,456
134,771

6,470,225

ROADS.

Latest Gross Earnings.

Week or
Month.

Current
Year.

Mo K & T Ry of Tex February
Mo & North Arkau. |February
Missouri Pacific 'February
Monongahela .February
Monongahela Conn. February
Montour February
Nashv Chatt & St L February
Nevada-Calif-Ore. _ 4th xvkMar
Nevada Northern.*. February
Newburgh & Sou Sh February
New Orl Great Nor. February
N O Texas & Mex__ February
Beaum S L & W__!February
St L Brownsv &M February

New York Central. _ February
Ind Harbor Belt. _ February
Lake Erie & West February
Michigan Central. February
Clev C C & St L._ February
Cincinnati North. February
Pitts & Lake Erie February
Tol & Ohio Cent. February
Kanawha & Mich February

N Y Chic & St Louis February
N Y Connecting Rys February
N Y N H & Hartf.. February
N Y Ont & Western;February
N Y Susq & Western February
Norfolk Southern. _ February
Norfolk & Western. February
Northern Pacific—[February
Minn & Internat. January

Northwestern Pac._ February
Oahu Ky & Land Co December
Pacific Coast February
Penna RR and Co. _ February
Bait Ches & Atlan February
Cine Leb & Nor.. February
Grand Rap & Ind February
Long Island. February
Mary Del & Va__ February
N Y Phila & Norf February
Tol Peor & West. February
W Jersey & Seasb February
Pitts C C & St L. February

Peoria & Pekin Un. February
Pere Marquette.... February
Perkiomen .... February!
Phila Beth <St N E._ December
Phila & Reading. __ February
Pittsb & Shawmut. _ February
Pitts Shaw & North February
Pittsb & West Va__ February
Port Reading February
Quincy Om & K C__ February
Rich Fred & Potom. February
Rutland February
St Jos & Grand Isl'd February!
St Louis San Fran.. February
Ft W & Rio Gran February
St L-S F of Texas February

St Louis Southwest. February
St L S W of Texas February
Total system 4th wkMar

St Louis Transfer. _ February
San Ant & AranPass February
San Ant Uvalde & G February
Seaboard Air Line. _ February
South Buffalo..... December
Southern Pacific February
Southern Pacific Co February
Atlantic S S Lines February
Arizona Eastern. February
Galv Harris & S A February
Hous & Tex Cent. February
Hous E & W Tex. February
Louisiana West'n. February
Morg La & Texas February
Texas & New Orl. February

Southern Pac 8yst._ February
Southern Railway.. 1st wk Apr
Ala Great South. February
Cin N O & Tex P _ February
Columbus & Gr_. February
Georgia Sou & Fla February
Mobile & Ohio... 1st wk Apr
New Orl & No Eas February
North'n Alabama February

Spokane Internat.. February
Spok Port & Seattle February
Staten Island R T_. February
Tenn Ala & Georgia 4thwkMar
Tennessee Central.. February
TermRRAssnofStL February
St L Mer Bdge T_ February

Texas & Pacific 1st wk Apr
Toledo St L & West. February
Ulster & Delaware.. February
Union Pacific February
Total system.... February
Oregon Short Line February

I Ore-WashRR&N_ February
Union RR (Penn)__ February
Utah February
Vicks Shreve & Pac. February
Virginian Railroad. February
Wabash Railroad.. February
Western Maryland. 1st wk Apr
Western Pacific.... February,
Western Ry ofAla.. February
Wheel & Lake Erie. February
Wich Falls & N W__ February^
Yazoo & Miss Valley February

Previous
Year.

2,098,301
99,658

8,356,643
285,908
53,304
102,157

1,627,122
6,550
47,544
116,111
200,193
249,867
264,614
427,463

23172757
682,106
648,378

4,7"'5,548
5,763,703
238,380

2,198,991
756,292
287,505

1,945,662
292,296

8,157,805
969,341
276,165
630.5x0

5,659,621
5,770,156
139,479
474,402
146,954
367,370

37506974
104,505
97,478
581,690

1,718,609
69,839
484,463
143,357
738,134

6,060,841
132,692

2,175,860
125,916
80,273

6,593,456
132,347
91,323
143,880
204,115
107.163
816,315
414,811
245,400

6,674,948
120.164
129.066

1,296,898
626,430
593,570
88,725

422,895
80,954

3,860,117
138,186

13644649
19840167
924,389
289,994

2,051,595
919,228
212,584
329,660
709,706
685,060

19840167
3,202,747
811,967

1,385,848
145,032
369,775
315,065
576,779
71,349
90,817
510,959
177.067
3,163

185,702
343,298
266,143
662,014
698,023
70,923

6,948,387
11318067
2,349,798
2,019,881
892,602
98,102

330,283
1; 130,397
4,430,804
318,086
814,507
173,376
825,637
185,418

1.731,010

Jan. 1 to Latest Date.

Current
Year.

2,235,263
143,597

9,442,930
317,563
242,661
22,672

1,908,612
5,262

153,921
120,757
192,190
184,292
158,516
430,870

23345659
688,090
772,441

6,213,734
6,743.754
249,505

3,253,375
998,398
382,742

2,077,922

6,915",962
773,644
308.263
462,460

6,237,717
8,122,484

97,327
461,650
95,515
525.306

34777462
80,966
114,810
701,698

1,318,686
58,672
594,305
131,361
734,174

7,410,094
166,665

2,582,769
95,532
76,492

6,420,627
117,847
117,501
159,912
171,171
94,739
983,477
313,194
258,559

7,194,737
155,062
139,868

1,562,159
689,909
795,420
116.547
323,877
132,539

4,259,558
67,416

13037872
18800119
516,622
306,071

1,798,605
894,555
240,628
385,981
751.264
729,571

18800119
3,540,800
864,226

1,521,344
152,626
486,939
319,981
653,782
116,820
119,272
611,071
126,031
4,50 1

202,874
378,781
332.566
748,431
826.827
64,926

8,822,330
14993994
3,497,118
2,674,544
595.307
175,573
346,754
891,314

4,043,925
294.945

1,039,260
220,6.55

1,134,611
261,254

2,421,344

$

Previous
Year.

4,560,762
235,017

17,908,983
766,186
144,383
217,831

3,383,451
65,428
101,630
116.111
420,802
551,129
520,346

1,058,146
50,533,344
1,466,845
1,431,023
10,844,045
12,724,395

491,860
5,165,825
1,643,767
653,492

4,210,700
584.112

16,813,851
1,928,867
711,993

1,168,197
13,096,337
12,230,250

139,479
953,924

2,107,650
802,557

82,224,786
193,304
183,693

1,336,343
3,491,103
142,260

1,073,406
301,757

1,577,439
15,843,331

306,380
4,580,414
275,599

1,295.245
14.467,077

278,231
201,052
343.533
464,296
212,684

1,711,814
926,372
503,349

.13,710,161
270,916
322,765

2,816.535
1,259,199
6,101,934
I 222,261'

900,414
175,066

8,195,263
1.590.382
28.332,729
41,729,285
1,693,448
636,905

4,669,160
2,025,437
463,810
736,370

1,492,884
1,486,342

41,729.285
44.810,655
1.684.029
2,950,706
315,859
798.851

5,001 [810
1,135.006
183,031
201,668

1,075,738
362,086
27,572

367,853
742,920
591,411

10,072,599
1,453,875
153,105

15,441,691
24.585.442
5,083,385
4,060,366
1.903,298
212,481
703,865

2,823,531
9,147,821
5,009,294
1,766,081
388,485

1,873,274
409,794

3,612,194

4,819,961
311,141

19,938,158
611,533
466.990
102,682

4,063,347
59,831
323,398
120,757
395.063
356,738
301,453

1,038,808
53,950,826
1,342,586
1,705.937
13,192,992
14,121,013

474,423
6,037,616
1,772,409
722,727

4,271,579

17,229,037
1,508,811
639,442

1,206,071
13,072,913
17,573,546

97,327
1.042,340
1,586,214
1,083,896
74,752,934

140,975
191,387

1,536,811
2,975,258.
103,927

1,174,798.
343.121

1,438,407
17,990,606.

313,894
5,699,581
204,052
839.122

13,352.450
246,417
246,359
323,028
362,161
217,843

2,051,664
797,187
549,967

14,210,160
340,594
274,345

3,131,898
1,452,288
7,054,347
262,616
736,028
224,834

9,054,803
949,683

29,151.364
41,895,871
1,347,162
675,939

3,924,165
1,972,817
457,808
866,656

1,654,189
1,566,891

41,895,871
49,488,829
1,783.244
3,277,656
374,773

1,048.857
4,786,942
1,384,018
265,667
256,430'

1,371,358
294,206
39,681

491,630'
743,288
666,414

10.669,144
1,640,274
155,916

20,548,338
33,788,673
7,665,545
5,574,789'
1.182,965
344,887
737,037

2,190,301
9,157,840
3,768,953
2,385,733
484,345

2,169,152
4 62330

5,026,114

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly,

*Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %

4th week Jan |l9 roads)....
1st week Feb (17 roads).
2d week Feb (14 roads)
3d week Feb (19 roads)
4th week Feb, (19 roads)
1st week Mar' (18 roads)....
2d week Mar (19 roads)
3d week Mar (17 roads)
4th week Mar (14 roads)
1st week Apr (16 roads)

S
19.342,324
14.334.420
11,691,167
13,082,943
12,853,469
13.358,006
13,584,727
12.937,514
18,153,006
12,669.004

17.786,055
13.086.508
12,235,838
12,724,235
15,097,698
12,722,219
13,033,572
13,172,091
20.427,446
13.568.318

: $ •

+ 1,556.269
+1,247,912
—544,671
+358.708

—2,244,229
+635,787
+546,155
—234,577

—2,274.410
—899.314

875
9.54
4.45
'2.82
14.86
5.00
4.19
1.78
11.13
6.63

'Monthly Summaries.

Mileage.
May.
June

July
August ....
September.
October ...
November .

December..
January ...
February _,

Curr.Yr.
..213.206
.213.525
..220.459
.. 199,957
.226,955
.231.439
.235,213
..229,422
.232,492
.235,653

Prev.Yr.
211,040
208,598
218.918
199,418
224,922
229,935
233,839
228,134
231.513

Current
Year.

387
430
467
441
594
633
592
539
469

234,510 405

,330.487
,931.483
•351.544
,423,158
,192,321
,852.568
.277.620
.197,615
.784,542
,001,273

Previous
Year.

348,701.414
369,225,761
401,376,485
367,865,628
480,408,546
503,281.630
438,038,048
443.124.176
503.011,129
424,172.348

Increase or
Decrease.

§
+38,629,073
+61.705,722
+65,925,059
+ 73.557.530
+ 113783775
+130570938
+ 154239572
+96.073.439
—33,226,587
—19,171.075

%

11.fS
16.68
16.43
19.98
23.6?
25.94
35.21
21.68
6.60
4.52!

* We no longer include Mexican roads in any of our totals.
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Latest Gross Earnings by W^eks.—In the table which
follows we sum up separately the earnings for the first week
of April. The table covers 16 roads and shows 6.63% de-^
crease in the aggregate over the same week last year.

First Week of April.

Buffalo Rochester & Pittsburgh.
Canadian National Rys._ --

Canadian Pacific..
Colorado & Southern —

Duluth South Shore & Atlantic
Grand Trunk of Canada__—_f
Grand Trunk Western
Detroit Grand Hav & Milw_
Canada Atlantic—

Mineral Range —.—-

Minneapolis & St Louis....— 1
Iowa Central... ..... ^— j

Southern Railway. _ _ . ...—

Mobile & Ohio
"Texas & Pacific
WesternMaryland_. . _ . ....—

Total (16 roads)
Net decrease (6.63%)

1921.

$
220,009

2.103.435
3,179,000
472,846
83,093

1,802,346

6,069
304,294

3,202,747
315,065
662,014
318,086

12,669,004 13,568,318

1920.

370,179
1,834,118
3,617,000
494,259
78,454

1,982,648

11,906
275,597

3,540,800
319,981
748,431
294,945

Increase.

$

269~317

"4,639

28,6971

23,141

Decrease.

150,170

438,666
21,413

180,302

5.837

338,053
4,916
86,417

325,794 1,225,108
.....J 899,314

Net Earnings Monthly to Latest Dates.—In our "Rail¬
way Earnings" Section or Supplement, which accompanies
to-day's issue of the "Chroniclewe give the February figures
of earnings of all steam railroads which make it a practice to
issue monthly returns or are required to do so by the Inter-State
Commerce Commission. The reader is referred to that Supple¬
ment for full details regarding the February results for all the
separate companies.
In the following we give all statements that have come

in the present week. We also add the returns of the indus¬
trial companies received this week.

- Gross from Net from Net after Net after
Railway. Railway. Taxes. Equip.Rents.

*419,704 *def31,217 *def37,269 *def24,180
519,693 *54,591 *48,643 *45,227
*848,170 *dfl05,880 *dfl 17,932 *def9I,152
1,004,297 *16,893 *4,987 *def2,802
5,770,156 defl29,452 def902,365 def690,581
8,122,484 1,449,383 707,969 988,831

Jan 1 to Feb 28 *21 12,230,250 10,248dfl,534,544*dfl 122,897
'20 17,573,546 4,060,636 2,468,489 3,036,078

Pennsylvania Ry Feb *21*37,506,974 *df264,747*df2058,448*df2785,820
'20 84,777,462df8,310,396df9.881,245dfl0228,919

Jan 1 to Feb 28 '21 *82,224,786 *1,370,445*df2100,061*df3284,728
'20 74,752,934df9,789,123dfl2052,362dfl3428,794

Georgia RR Feb'21
- *20

Jan 1 to Feb 28 '21
'20

Northern Pacific Feb '21
'20

Bait Ches & Atl Feb '21
'20

Jan 1 to Feb 28 '21
'20

Maryland Del & Feb *21
Virginia '20

Jan 1 to Feb 28 '21
\,V- "20

N Y Phila & Norf Feb '21
'20

Jan 1 to Feb 28 *21 *1,073,406
'20 1,174,793

*104,505 *def4,974 *def8.782 *def8,878
80,966 def'44,293 def47,993 def45,438

*193,804 *def51,131 *del'58,739 *def60,084
*140,975 def83,410 def90,810 def87,564

*defl3,896 *defl5,996 *defl6,924
def51,065 def53,065 def'56,667
*def28,8l7 *def33,020 *def33,697
def89,962 def93,962 def100,063
*def51,886 *def75,689 *def84,261
def44,763 def64,097 def78,808
*def4,309 *def51,922 *def68,092
def85,065 defl31,475 defl59,756

*69,839.
58,672

*142,260
103,927
*484,463
594,305

West Jer & Seash Feb '21 *738,134*defl73,920*def229,l 16*def242,153
'20 734,174 def271,520 def317,642 def333,430

Jan 1 to Feb 28 '21 *1,577,439*def303,611 *def413,988*def438,l 18
'20 1,438,407 def574,197 def667,263 def712,107

St Louis San Fran System—
St Louis San Fr Feb '21
& Texas '20

Jan 1 to| Feb 28 '21
'20

*

Ft Worth & Rio Feb '21
Grande Ry '20

Jan 1 to Feb 28 '21
'20

St Louis Southwest- Feb '21
.era System '20

Jan 1 to Feb 28 '21
'20

Seaboard Air Line Feb '21
Ry '20

Jan 1 to Feb 28*21
20

129,066
139.868
322,765
274,345

120,164
155,062
270,916
340,594

1,923,320
2,252,068
4,075,735
4,584,187
3,860,117
4,259,558
8,195,263
9,054,803

def4l,555
def20,241
def80,808
def33,927

def22,761
def32,072
def59,800
def6,250

244,452
347,126
'557,382
751,267

< 341,736
537,912

1,204,520
1,715,427

def43,664 def74.974
def22,126 def59,94 6
def84,907 defl56,221
def37,696 def98,513
def26,520 def27,819
def35,873 def58,269
def67,239 defl01,032
def13,836 def57,429
defl 6,240

62,197 ......

22,544 •

189,509

Southern Pacific System—
Atlantic SS Lines Feb '21

'20
Jan 1 to Feb 28 '21

*20

Spokane Portland Feb '21
& Seattle '20

Jan 1 to Feb 28 '21 *1,075,73S
'20 1,371,358

188,203
387,241
900,362

1,413,721

56,242

7,039
172,215
563,426

1,016,740

56,242924,389 67,765
516,622 df1,072,332dfl ,082,367df1,081,352

1,693,448 def,54,665 def77,716 def75,802
1,347,162dfl,319,913dfl,339,914dfl,337,004
*510.959
611,071

*84.798 . *3,840 *def9,729
105,315 25,294 23,052
*166.766 *4,794 *defl0,218
376,560 216,218 212,890

Name of Road
or Company.

* Corrected figures.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

AdirondackP&LCorp
Alabama Power Co..

Appalachian Povv Co_
Arkansas Lt <fe Power
Asheville Power & Lt.
Atlantic City Elec Co
Atlantic Shore Ry Co
Bangor Ry & Elec Co
kBareelopaTrac, L&P
Baton Rouge Elec Co
Beaver Valley Tr Co.
Binghamton Lt, H & P
Blackstone Val G & E

/Brazilian Trac, L & P
Bklyn Rap Tran Syst
aBklyn City RR
aBklyn Heights RR
Coney Isld & Bklyn
Coney Isld & Grave
Nassau Electric
South Brooklyn
New York Consol..
Bklyn Qu Co & Sub

Cape Breton El, Ltd.
Carolina Power & Lt.
Cent Miss Vail Elec..
Chattanooga Ry & Lt.

Latest Gross Earnings.

Month.

February.
February
February
December
January
January
February
February
February
February
February
February
February
January

December
December
December
December
December
December
December
December

February
January
February
February

Current Previous
Year. Year.

$
370,355
383,786
186,220
93,280
67,889
101,538
16,062
118,189

3354,062
45,453
58,889
77,582

285,939
12875000

929,500
6,182

199,230
4,306

392,496
80,769

1793,857
141,888
49,079
145,182
40,974
114,470

355,047
325,735
161,477
64,369
58,892
81,897
7,956
78,755

2345,031
39,205
51,016
52,568
255,183
9655,000

(887,207

1190,853
4,098

537,290
67,034

1664,360
156,483
45,114
127,004
39,265
108,200

Jan. 1 to Latest Ddte.

Current
Year.

803,792
603,454
581,500

1,201,923
67,889
101,538
33,048
241,042

6,508,379
94,735
125,138
149,778
581,634

12.875,000

962,308
76,013

345,971
126,942
506,210
931,382
416,092
697,881
108,488
145,182
86,019
228,438

Previous
Year.

743,340
484,350
465,701
809.700
58,892
81,897
24.793
184,039

4,423,029
78,274
105,182
105,698
542,249

9,655,000

(9,726,339
t
2,148,412
107,597

5,741,554
853,188

16,066,342
1,594,530

94,196
127,004
81,356
218.485

Cities Service Co
Citizens Traction Co.
Cleve Painesv & East
Colorado Power Co..
^Columbia Gas & Elec
Columbus Elec Co
Com'w'th P, Ry & Lt
Connecticut Power
Consum Pow (Mich).
Cumb Co Pow & Lt__
Dayton Pow & Lt Co.
Detroit Edison Co

Duluth-Super TracCo
DuquesneLtCosubsid
light & power cos..

E Sfc Louis & Sub Co.
East Sh G & E Subsid
Eastern Texas Elec..
Edison Elec 111 ofBroc
Elec Lt & Pr ofAb&R
El Paso Elec Co.....
Equi tableCoal &Coke
Erie Lt Co & subsid. _

Fall River Gas Works
Federal Light & Trac.
Fort Worth Pow Lt
Galveston-Hous El Co
General Gas & E Co
e Great West Pow Sys
Harrisburg Ry Co
Havana El Ry, L & P
Haverhill Gas & Lt__
Honolulu R T & Land

Houghton Co El Lt..
Houghton Co Trac
Huntington Dev&Gas
Idaho Power Co
d Illinois Traction
Indiana Gen'l Service
Interboro Rap Tran
Total system ...

Keokuk Elec Co

Keystone Telep Co..
Key West Elec Co
Lake Shore Elec Ry_ _

Lond Island Elec Co.
Lowell Elec Lt Corp.
Manhat Bdge 3c Line
Manh & Queens(Ree)
Mwell Elec Lt Corp.
Metropol'n Edison Co
*Milw El Rv & Lt Co
Miss River Power Co.
Nashville Ry & Lt Co
Nebraska Power Co..
Nevada-Calif El Corp
New England Power.
New Jersey Pow & Lt
NewpN&H RyG&E
New York Dock Co..
N Y & Long Island. _
N Y & Queens County
6 N Y Railways

h Eighth Avenue. _.
b Ninth Avenue

No Caro Pub Serv Co
Northern Ohio Elec..
Nor Texas Elec Co...
NorthwOhioRy&PCo
Ocean Electric Co
Ohio Power Co
Pacific Gas & Elec Co
Pacific Power & Light
Paducah Electric Co.
PennCentLt &P&Sub
Pennsylv Util System
Philadelphia Co and
Subsid Nat Gas Cos

Philadelphia Oil Co..
Phila &Western.
Phila Rap Transit Co
Portland Gas & Coke.
Porto Rico Railways.
Port (Ore) Ry,L&POo
Puget Sd Tr, Lt & P.
ReadingTrans&LtSys
Republic Ry & Lt Co.
Richmond Lt & RR.
Roclcford Electric Co
Rutland Lt & Power.
Sandusky Gas & Elec
Sayre Electric Cp
Schenectady Ry Co.
Scranton Electric Co.
17th St Incl Plane Co
Sierra Pacific Electric
Southern Cal Ediscon
South Can Power Co.
Tampa Electric Co..
Tennessee Power Co.
Tenn Ry. Lt & Power
Third Avenue System.
Twin City Rap Tran.
United Gas & El Corp
Utah Power & Light.
Utah Sec Cora & Subs
Vermont Hydro-Elec.
Virginia Ry & Power.
Wheeling Electric Co.
Winnipeg Elec Ry—
Yadkin River Pow Co

Latest Gross Earnings.

Month.

February
January
February
February
February
February
February
February
February
February
March
February
February

February
February
January
February
February
February
February
February
January
February
February
December

February
February
February
January
January
February
February
February
February
February
February
February
January

February
February
March
February
January
Decembe
February
December
December
December

February
November

February
February
December
February
January
February
February
February
December
December
December
December
December
February
February
February
February
December

January
November
December

February
January
February

February
February
February
February
December

January
February
February
February
February
December
January
February
February
February
November
January
February
February
February
February
February
February
February
February
February
February
February
February
February
January
January
December
January

Current Previous
Year. Year.

1442,699
94,373
54,470
92,951

1394,577
140,157
2633,699
127,100
1233,403
257,312
366,321
2039,351
141,344

1469,054
342,037
44,166
140,530
100,642
27,521
182,618
107,093
113,521
70,437

435,523
280,821
288,318
936,541
601,936
149,853
1089,076
40,020
73,507
51,905
25,769
101,941
167,307
1845,157
185,189

4345,110
28,767
145,008
23,431
214,778
21,524
95,195
25,521
24,386
107,377
221,607
1667.814
215,081
311,137
288,315
249,583
433,068
35,686

21.3,313
525,599
42,319
100,996

798,958]
96,134
45,717 J
89.017
747,710
291,062
33.018
13,906

641,507
3048,941
248.754
43,672
212.717
208,192

Youngstown & Ohio. February

1360,409
143,182
53,659

3207,373
261,054
116,729
815,814
868,146
222,943
666,361
64,812
123.839
45,598
75,401
17,276
165.481
358,509
2,795

67,780
1078,959
62,745
144,280
197.390
544,884
958,627
1124,369
1093,233
591,074
737,750
45,310
899.840
115,197
364,349
85,257
43,548

2111,764
80,353
50,020
84,732

1348.504
124,451

24-76t02"
122,228
1140,560
215,376
318,052
1821,937
148,650

1265,735
332,514
44,766
117,325
103,575
23,622
151,460
63,368
113,681
66,086

380,178
172,847
252,847
834,499
457,427
146,899
883,118
38,539
63,593
44,162
27,056
130,423
150,665
1626,096
168,868

4468,923
27,253
143,196
19,355

231,232
23,417
103,244
22,972
22,236
102,907
216,948
1413.277
195,671
284,034
232,650
235,355
483,238
33,844
193,678
435,456
42,866
95,207

1082,238

Jan. 1 to Latest Date.

Current
Year.

74,033
869,220
291,322
29,268
10,211

542,441
2291,106
197,842
38,997
187,002
168,395

1637,878
159,751
48.834

2698,457
224,239
105,833
704,193
826,143
218,604
658,121
42,066
106,247
37,682
55,949
12,615
142,793
325.730
2,640
64,536
860,163
55,493
125,425
182.300
500,089
627,534
984,765
1030,715
538.260
666,309
44,084
809,415
92,262
352,057
77,592
41.020

3,079,721
94,373
113.578
192,043

1,394,577
291,373

5,477.396
256,332

2,526,894
538.367

1,104,054
4,175,302
298.447

3,022,138
724,248
44.166

292,637
212,716
56,625

376.880
246,903
113,521
152,732
891,929

26,296,630
623,958

1,951,923
1,243,262
149,853

1,089,076
81,763
145,960
108,482
55,795

208,837
351.787

3,827,295
185,189

9,286,106
60,549

433,970
48,023
214,778
327,879
203,164
281,698
233.788

1,235,878
470,749

17,152,255
440,498
645,764

2,887,419
494,436
433,068
77,101

465,508
1.063,839
528,835

1,190,874
(8.688,626
j 1032,,915

Previous
Year.

[ 41SJ31
186,465

1,560,452
630,072
65,806

255,955
,641,507

31.242.705
2,663,959

91,147
212,717
452,572

2,919.649
321,428
118,802

6,825,722
2,613,324
116,729

1,709,049
1,806,697
472,401

734,793
123,839
92,678
138,870
36,871

1,727.780
358,509
5,694

137,268
2,349,237
128,592
297,785
416,469

1,126,146
2,035,143
2.350,480
2,268,262
1,245,825
1,553,768

93,047
1,918,659
115,197

3,697,299
85,257
90,933

4.017,545
80,353
105,598
169,209

1,348,504
266,256

5,074.987
247,285

2,321,086
474,555
953,412

3,676,918
316,083

2,555,242
671,348
44,766
247,973
225,999
54,600

306,435
142,333
113,681
141,069
798,021

1,398,321
526,629

1,755,101
953.649
146,899
883,118
78,900
129,699
96,178
57,681
264,946
311,538

3,355,830
168,868

8,913,065
57.429

429,770
41,491
231,232
269,105
215,743
186,453
272,033
995,953
451,359

13,350.925
401,348
590,937

2,407,120
470.340
483,238
68,345
414,578
884,509
568,490

1.136,346
13773 052

160,302
1,751,233
601,324
57,245
206,578
542,441

23,466,448
2,175,922

82,834
187,002
362,307

3,249,253
332,825
102,563

5,741,715
2,185,367
105,833

1,473,001
1,725,631
461,719

538,703
106,247
81,544
121,195
26,495

1,505,699
325,730
5,605

132,220
1.717,993
116,019
257,823
387.137

1,030,313
1,568,597
2,041,850
2,135,086
1,115,209
1,394,944

97,054
1,692,848

92,262
2,928,545

77,592
84,845

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 to continue payment 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 Includes
all sources, e Includes constituent or subsidiary companies. /Earnings
given in milreis. a Subsidiary companies only, h Includes Tennessee
Railway Light & Power Co., the Nashville Railway & Light Co., the
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes
both subway and elevated lines. ; 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:

■Gross Earnings —Net Earnings-

Companies.

Current
Year.

Utah Securities Corp Feb 737,750
Mar 1 1920 to Feb 28 1921 8,750,030

Previous
Year.
$

666,309
7,494,156

Current
Year.

S

356,223
4,181,656

Previous
Year.

S

315,396
3,768,131
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Atlantic Shore Feb '21
Railway Co i *20

2 mos ending Feb 28 '21
2 mos ending Feb 29 '20

Colorado Power Co Feb '21
*20

12 mos end Feb 28 '21
12 mos end Feb 29 '20

Dayton Power Mar '21
& Light '20

Federal Light & Feb '21
Traction '20
2 mos ending Feb 28 '21
2 mos ending Feb 29 '20

Keystone Mar *21
Telephone Co '20
3 mos ending Mar 31 '21
3 mos endingMar 31 '20

North Carolina Feb '21
Public Service '20
12 mos ending Feb 28 '21
12 mos ending Feb 29 .'20

United Light & Jan '21
Rys Co & Sub Cos '20
12 mos ending Jan 31 '21

'20

Gross
Earnings.

16,062
7,956

33,048
24,793
92,951
84,732

1,144,287
1,065,444
366,321
318,052

435,523
383,178
891,929
798,021
145,008
143,196
433,970
429,770

89,017
74,033

1,051,869
879,915

12,034,490
10,295.671

Net after
Taxes.
$
2,449

def6,263
5,277

def4,018
44,033
40,658
543,244
522,350

105,791
101,214

164,692
137,475
315,938
290,102

40,590
47,834
124,153
158,364
22,542
24,230
284,709
294,211

3,276,264
2,948,573

Fixed.
Charges.

$7,212
7,192
14,455
14,402

340,725
323,362

55,805
53,124
111,156
109,168

39,879
35,846
115,850
106,747
13,883
13,206

162,627
158,326

880,078
899,278

Balance,
Surplus.
£>; ^$-''"Xy
def4,763
defl3,455
def9,178
defl8,420

202,519
198,988

50,117
51,970
108,887
84,351

204,782
180,934

711
11,988
8,303
51,617

8,659
11.024
122.082
135,885

2,396,186
2.049,295

FINANCIAL REPORTS.

Financial Reports.—An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding monthwill be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
March 26. The next will appear in that of April 30.

Chicago Rock Island & Pacific Railway Co.

(4:1st Annual Report—For Fiscal Year ended Dec. 31 1920.)
The report of President J. E. Gorman, together with the

income account and balance sheet and other tables, will bo
found on subsequent pages.

GENERAL STATISTICS FOR CALENDAR YEARS.

Revenue Freight Traffic. 1920. 1919. 1918. 1917.
Average miles operated- 8,102 8,055 8,249 8,218
Tons carried 29,867,233 26,605,458 28.045,133 27,889,362
Rev. for tons carried $94,451,558 $77,153,311 $69,186,217 $59,690,072
Av. rate per ton per mile 1.20 cts. 1.10 cts. 0.98 cts. 0.84 cts.
Aver, load in tone p. mile 430.78 421.42 415.14 390.39

Revenue Pass. Traffic—
No. of passengers carried 22.475,350 20,932,318 19,134,405 19,787,940
Rev. for pass, carried._$35,472,937 $32,502,435 $27,891,232 $23,301,086
Aver, rate p. m. p. pass. 2.87 cts. 2.69 cts. 2.47 cts. 2.12 cts.
See comparative income account in V. 112, p. 1518, 1508.

Buffalo Rochester & Pittsburgh RR.

(36th Annual Report for Fiscal Year ended Dec.. 31 1920.)
The report of President William T. Noonan, will be found

on a subsequent page.
The comparative balance sheet and income account will be

given in next week's "Chronicle."—V. 112, p. 932,

Northern Pacific Railway Co. n

(Advance Report for Fiscal Year ended Dec. 31 1920.)
The following, from the 24th annual report, shows the result of the oper¬

ation of the property for the fiscal year 1920, to both the company and the
U. S. RR. Administration, the railroad having been operated by the
United States during January and February,

CORPORATE AND FEDERAL INCOME ACCOUNT. '

V Inc. (+) or
1920. * . 1919. Dec. (—).

Operating Income— $ $ $
Railway operating revenues 113,084,408 100,739,354 +12,345,054
Railway operating expenses 100,983,874 78,672,509 +22,311,364
Railway tax accruals 10,108,686 9,000,737 +1,107,949
Uncollectible railway revenues,- „ 18,469 23,940 —-5,471

Total operating income 1,973,378 13,042,166—11,068,788
■+ Non-operating income— ^'=
Hire of freight cars—credit balance. _ 4,310,307 +4,310,307
Rent from rolling stock 571,904 401,006 +170,899
Joint facility rent income 2,211,144 2,118,959 +92,184
Income from lease of road. 289,703 288,419 +1,284
Miscellaneous rent income 674,576 612,274 +62,301
Dividend income 4,353,552 4,456,161 ■—102,609
Income from funded securities . 926,686 539,550 +387,136
Inc. from unfunded securs. & acc'ts.. 937,803 1,810,863 —873,059
Inc. from sink. & other reserve funds. 583,170 —583,170
Miscellaneous income 83,892 55,735 —27,157

Total non-operating income ... 14,358,569 10,866,140 +3,492,429
Adjustment of Federal Govt. Items—

Compensation under contract with
U. S. Government. 5,301,309 30,089,692—24,788,382

Guaranty under Federal control Act. 14,760,606 + 14,706,606
Deduct, Federal incomeincl. above.. *4.002,969 *18,353,596+14,350,626

Gross corporate income 32,390,893 35,644,402 —3,253,509
Deductions from Gross Income—

Hire of freight cars—debit balance 313,898 —313,897
Rent for rolling stock 186,050 98,324 +87,726
Joint facility rents. 931,226 781,431 +149,794
Rent for leased roads , ... 51,322 51,322 —9
Interest on funded debt - 12,134,438 12,117,483 +16,954
Interest on unfunded debt 1 14,060 248,527 —234,466
Miscellaneous income chargas.. 241,538 | 269,513 —27,974
Total deductions from gross income 13.558,634 13,880,569 —321,875
Less Federal deductions .... *261,924 *1,072,843 +810,919

Dividends (7%) 17,360,000 17,360,000

Income bal. transferred to p. & 1__ 1,734,183 5,476,736 —3,742,553

* The company says: "In arriving at 'Gross corporate income,' Federal
items for 1919 amounting to $18,353,597 and in 1920 to $4,002,970 have
been added to corporate items. In arriving at 'Total deductions from gross
income,' Federal items for 1919 amounting to $1,072,844 and for 1920 to
$261,924 have been added to corporate items. In order to arrive at the
correct 'Income balance' for each year it has been necessary to deduct from
'Gross corporate income' and 'Total deductions from gross income' the
amounts shown above."—V. 112, p. 1519.

Louisville & Nashville Railroad.

(70th Annual Report—Year ended Dec. 31 1920.)
; The annual report, dated April 6, says in substance:
Retrenchment.—Since Sept. 1 1920 all the railroads have suffered from a

continuing shrinkage in business. This has becomemore intense since Jan. 1
1921, and has reached a point of decline far beyond anything ever experi¬
enced before. They are all endeavoring to meet this shrinkage by the ex¬
ercise ot the most rigid economy. Your management has seized every op¬
portunity to make savings in the cost of materials and supplies, including
coal, lumber and cross-ties. Wherever possible train service has been and
is being curtailed. Forces of all departments have been reduced by 10,000
men, which still leaves a surplus of more than 5,700 men above those em¬

ployed in 1916.
Traffic.—A. raise of 40% in freight rates was granted, effective late in

August 1920, to roads m Eastern and Trunk Line regions, but only 25%
was granted to roads m the Southern region, except upon freights moving
inter-regionally, which c^-rry a 33 1-3% advance.
These increases of August 1920 in freight rates and also passenger fares

and other minor income items were allowed to offset wage increases, which
latter are still in effect. Unfortunately, these rate Increases were based
upon the enormously heavy volume of traffic moving during the period
preceding the time of the Commission's findings. There has been a heavy
recession in the volume of traffic, particularly freight. As illustrative, in
the 12 months ending Oct. 31 1919 the ton miles moved averaged a total of
703,561,120 per month. The ton miles have now dropped to 565,000,000,
or below the average for 1916. The results are obvious.
As this condition is one facing practically the whole transportation system

of the country, it is inconceivable that it will not be met promptly by what¬
ever steps are necessary to maintain the service and to carry out the policy
of the Transportation Act of 1920.
Funded Debt.—During the year there has been a net increase in funded

debt outstanding of $16,965,345, $1,003,155 of bonds, equipment notes.
&c., having been redeemed by the sinking fund or otherwise retired, and
the following obligations, aggregating $17,968,500. having been issued:

(1) As ol Jan. 15 1920 this company executed and delivered to the Direc¬
tor-General of RRs. its 6% Gold Notes at par in payment for equip., viz.:
Equipment Trust No. 37 (V. 110, p. 922) _ ,.$7,599,000
Equip. Trust No. 37A (see "Ry. & Ind. Sec." for Nov. '20, p. 5). 2,869,500

(2) There were also sold, for $7,200,000, 10-Year Secured 7%
Gold Notes (V. 110, p. 2075) _? 7.500,000

(As to sale in Feb. 1921 of $11,025,000 of 6M% Equipment Trust Gold
Certificates, Series D, and also as to refunding of $3,500,000 1st M. bonds
due Mar. 1 1921, see V. 112, p. 258, 653, 849, 932.—Ed.]
Increase in Expenses.—Under the Adamson Act and Federal operation,

the L. & N.'s actual operating labor payrolls increased $51,216,022, from
$24,427,677 in 1916 to $75,643,699 in 1920, equal to 209.6%. During this
same period all other expenses increased $30,239,643, or 172%. Of these
other expenses, $19,740,439 are estimated as the increases in the cost of
materials and supplies, among which coal increased $9,790,808 and cross-
ties $2,140,277. ■■■'. - , v . - i

(Signed by H. Walters, Chairman, and W. L. Mapother, President.)
INCOME ACCOUNT FOR FISCAL YEAR ENDING DEC. 31 1920.
Standard return for use of roads by U. S. RR. Administration
Jan. and Feb. 1920, plus $146,258 of add'l compensation.__ $3,031 *341

Railway operating income guaranteed under Sec. 209, Transpor¬
tation Act, 1920, March to August 1920, inclusive.. 9,194,719

Railway operating income, Sept. to Dec. 1920, inclusive—
Railway operating revenues.. ...$44,685,982
Railway operating expenses, 93.88% 41,049,753

Railway tax accruals.._......
Hire and rent of equipment, &c.

$2,736,230
$1,184,138

(net).........Credit510,828

Non-operating income, Jan. to Dec. 1920, inclusive-
Income from lease of road, Paducah & Memphis
Division, $206,506, &c

Miscellaneous rent income ($44,367) and non-

operating physical property ($158,447) ...

Dividend income (Ch. Ind. & Louisv. Ry. stock,
$157,149; Nashv. Chatt. & St. L. Ry. stock,
$803,887, &c.)_

Income from funded securities (bonds and notes).
Income from unfunded securities and accts., &c_.

2,062,920

222,546
■:"v YY-'Y

202,813

1,152.427
451,950
558,483

2,588.219

Gross income C- - , $16,877,198
Deductions from gross income and dividends on stock—
Rent for leased roads (Nashville & Decatur RR.,
$134,867, &c.) $168,692

Interest on funded debt 8,144,521
Federal taxes, Jan. to Aug. 1920, inclusive > 505,004
Miscellaneous bonds drawn for sinking funds 195,330
Cash dividends (7%) 5,040,000

— 14,053,547

Balance, surplus for year (after dividends) ........ $2,823,651
—V. 112, p. 1283, 1144.

Erie Railroad Company.

(26th Annual Report for Year ending Dec. 31 1920.)
President Frederick D. Underwood, New York, April 12,

says in substance:
General Remarks.—The income statement indicates the compensation

which accrued to the company for the use of the property during January
and February (the final months) under Federal control, the Government
guaranty for the period Mar. 1 to Aug. 31, both inclusive, and the results
for the four remaining months of the year during which period the property
was operated and maintained by your company at its own expense.
We have rot yet had a final accounting with the U. S. Government in

com ection with the guaranty provided for under Section 209 of the Trans¬
portation Act of 1920, covering operations from Mar. 1 to Aug. 31 1920,
nor respecting the standard return and other matters during Federal opera¬
tion. V 7 ' /. -

Operating Results.—The operating results show a net railway operating
deficit for the year of $16,994,118. This large deficit is partially explained
by the fact that the increased wages granted during the year by the U. S.
RR. Labor Board were made retroactive to May 1 1920. whereas the in¬
creased rates granted by the Inter-State Commerce Commission for freight
and passenger service were not made effective until Aug. 26 1920.
This deficit was also considerably increased by the so-called "Outlaw

Switchmen's Strike" in April 1920.
The meagre results from the year's operations are relatively comparable

with lines in competing territory. The railroads of this country cannot
continue to meet their obligations except by a reduction of operating costs.
The costs of labor ar.d supplies during the war period are yet in effect. A
material reduction in both must be had. and in addition the costly working
rules and standards instituted during that period should be revised.
Of the total operating expenses for the year 1920, approximately $80,-

897,600, or 60.85%. was paid to labor, as compared with $60,375,695 in the
year 1919 by the Federal Administration; an increase of $20,521,905, or
33.99%. . ;

The average number of employees in 1920 was 41,741, as compared with
44,972 in 1919. a decrease cf 7.18%.

.

Additions and Betterments.—The net road and equipment expenditures
for the year were as follows: (a) Owned lines, $1,056,576; (b) leased lines,
$321,408; total, $1,377,984. \ , ,

Additions and betterments to equipment aggregated $6,288,666; less
credits account of property destroyed or sold, $2,148,811; net, $4,139,855.
The additions included chiefly (a) 76 locomotives, 200 box cars under equip¬
ment trust with Director-General of Railroads. $4,502,000: (b) partial ac¬
counting under equipment trust Series FF, covering 1,000 box cars, 1,000
gondola cars, 42 steel suburban passenger coaches and 6 steel suburban
combii cd passenger-baggage cars. $1,444,046.
Equipment Obligations.—The balance outstanding Dec. 31 1919 on equip-

tma-* obligations was $11,428.000; paymentsmade during the year amounted
to $2,586,000, leaving a balance of $8,842,000.
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Additional equipment obligations were taken into the accounts during
the year covering 76 steam locomotives, 1,200 box cars, 1,000 gondola cars,
42 steel suburban coaches; 6 steel suburban combined passenger-baggage
cars, to a total of $9,101,600. less payments made during the year, $230,000,
leaving a balance of $8,871.500, viz.: Series FF (V. 112, p. 1518), $4,370.-
€00, and Series No. 29 Mssucd to Director-General: v. 110. p. 2285),
$4,501,500.

B(mded Debt.—$8,500,000 Series "H" Refunding & Improvement Mort¬
gage bonds were issued during the year, making the total amounts issued
under this mortgage as follows: Series "A" bonds, $15,000,000 [$10,405,000
pledged and $4,595,000 owned by the company unpledged]: Series L
bonds, $16,800,000 [embracing $8,300,000 pledged and $8,500,000 owned by
the company unj>ledged].

Collateral Notes.—The increase in "Collateral notes" is explained by the
issuance of $8,000,000 ten-year 6% note to the U. S. Government for a
loan made to your company during the year in connection with the exten¬
sion of Erie Railway Co. First Consol. Mtge. bonds. New York La^e Erie
■Sc Western ItR, Co. First Consol. Mtge. bonds, and New York & Erie RR.
Co. Fourth Mtge. bonds, which matured on Sept. 1 and Oct. 1 1920 and
were extended for a period of ten years at the same rate of interest as prior
to the extensions. An amount of extended bonds equal to the amount of
bonds which the holders did not desire to extend are pledged as collateral
under the $8,000,000 note to the U. S. Government (V. Ill, p. 588, 8)5.'
990, 1278).

OPERATING STATISTICS FOR CALENDAR YEARS.
1920.

23.581,835
22,886,093
46,467,928

1919.

21,727,842
19,021,756
40,749.598

1918.
24,036,100
22,759,747
46,795,847

1917.
23,420,989
20,296,553
43,717,542

No. tons mdso. fgt. car.
No, tons coal&coke car.
Tot. No. tons all fgt.car.
Total No. tons all freight
carried 1 mile. .... 11,137,692,379101022801271073561298210489516224

Avge. rev. per ton p. m_ .862 cts. .774 cts. .715 cts. .584 cts.
lYeight rev. per train m_ $7.35|08 $6 61785 $5.67757 $4.59048
Avge. No. tons freight in 1
each train 852.63 854.86 793.65 786.01

No. of passengers carried 33,215,357 30,895,291 26,489,103 28,775,775
No. pass, carried 1 mile.740,128,641 720,624,686 687,889,711 648,328,503
Avge. fare p. pass. p. m. 2.073 cts. 2.028 cts. 1.838 cts. 1.607 cts.
Pass. tr. rev. p. tr. mile. $2.56764 $2.30605 $2.03392 $1.61919
Grossrev.p.m. of road. $54,086.14 $45,247.14 $43,784.51 $35,319.88

INCOME STATEMENT FOR CALENDAR YEARS.

{From Jan. 1 1918 to March 1 1920, operated by U. S. RR.Administration.]
Operating revenues—< 1920. 1919. 1918. 1917.

Merchandise $64,924,726 $53,304,929 $52,915,112 $40,022,205
Coal.... 31,097,038 24,901,486 23,884,792 21,238,964
Passenber 15,343,712 14,615,018 12,642,749 10,417,358
Mail, express, &c 10,797,623 9,377,473 9,452,631 8,097,841

Gross oper. revenues $122,163,099$102,198,906
Maint. of way & struc.. 17,175,194 $11,626,081
Maint. of equipment 40,252,567 30,382,639
Traffic 1,651,305

Transportation 69,152,499
Miscellaneous oper 860,468
General. 3.955,883
Transp'n for investment Cr.33,757
Railway tax accruals 3,804,226
Uncollectible ry. rev____ 35,156

882,987
50,270,377

610,133
2,739,414
Cr .40,068
3,813,088

24,168

$98,895,284
$12,612,403
30,400,747
1,006,759
50,540,040

559,242
2,357,453
Cr.71,749
2,660,195

7,282

$79,776,368
$7,496,304
18,757,335
1,392,008

37,570,428
512,152

1,808,202
Cr.59,305
2,686.847

18,980

Oper. exp., taxes, &c.$136,853,541$100,308,819S100,072,372 $70,182,951
Operating income def.$14,690,442 $l,890,086def$l 177,089 $9,593,417

CORPORATE INCOME STATEMENT FOR

1920. 1919.
Compensation receiv... $2,630,860*$15,841,263
Operating income
Govt, guaranty 7,892,582
Net. op. inc. (4 mos.) x3,288,619
Lease of road 23,700 23,700
Miscel. rent income—_ 241,075 247,730
Sep. oper. properties 238,000 180,000
Dividend income 3,842,943 3,632,906
Inc. from funded sec... 219,591 201,236
Income from unfunded

sec. & accounts 121,663 260,648
Miscel. income 17,947 23,777

CALENDAR YEARS.

1918. 1917.
$15,729,068
.... $9,593,417

23,700
230,083
122,088

4,745,836
138,728

33,160
23,956

23,700
208,028
118,481

6,796,629
43,989

227,609
1,268,769

Gross income

Separately op. properties
Maint. of inv. organ
Hire of equipment
Rent for leased roads
Other rents, &c
Interest on funded debt.
Other interest, &c
Amort'n of debt discount
Sinking, &c.f funds
Inv. in phys. prop. mis.
Miscellaneous

$18,516,982
18,992

442

2,382,960
54,297

10,610,357
742,616
16,075

976,015

$20,411,261 $21,046,619 $18,280,653

$2,451,573
368,944

10,417,121
867,381
81,518

1,005,000

$2,276,331
301,952

10.448,818
768,347
3,666

1,027,140

252,656 97,618

$1,771
2,261
1,414

10,535
246
204

1,001
306

,373
,274
,319
,012
,504
,145
,032
,856

Total deductions $15,054,410 $15,289,156 $14,826,249 $17,740,545
Balance, surplus $3,462,572 $5,122,104 $6,220,370 $540,110
Miscellaneous... 97,618 ....

* There was,'$2,795,331 due from the U. S. Railroad Administration at
the close of the year account of compensation.
x Operating revenues for four months, Sept. 1 to Dec. 31 1920:

Operating revenue —$49,066,924
Operating expenses 43,931,676
Tax accruals.— .i 1,204,267

Uncollectible revenues.

Equipment rents, net..
Joint facility, net

$7,745
540,860
93,755

Net railway operating income.... $3,288,619

IALANCE SHEET DEC. 31.

1920.
Assets S

Road & equip't.313,194,964
Improvem'ts on
leased ry. pfop. 27,004,614

•Sinking fund... 13,420,06s
Inv. in affil. cos.:
Stocks 94,222,027
Bonds... 39,183,025
Notes.. 998,202
Advances 7,504,643
Net bal. rec. fr.

agts. & conduc.
Other inv., &c_
Cash.. 1—-
^Special deposits-
Traffic, &c.. bal.
Miscellaneous

•Sec. iss. or ass'd:

Pledged 56,089,000
Unpledged.... 13,097,900
Mat'l & supp-.

U.S.Govt. guar.
Deferred assets .

Unadj. debits. .
U. S. Govt, un¬

paid compen.
Other U.S. Gov-
lernm't assets._x35,408,505

1,884,220
3,872,220
12,678,047
4,847,083
3,474,406
6,895,219

10,305,670
7,050,099
332,588

3,253,872

1919.

s

307,998,533

26,683,206
12,048,381

94,222,097
38,533,622

998,202
7,135,335

3,903,089
3,430,029

75,809
23,454

1,107,243

49,416,000
3,397,900

180,908
908,621

126,192 2,795,331

36,268,001

I* Total 654,842,567 589,125,760

1920.
Liabilities— $

Common stock. 112,481,900
1st pref. stock.. 47,904,400
2d pref. stock.. 16,000,000
Mtge. bonds—230,060,900
Collateral bonds 37,699,500
Collateral notes. 23,000,000
Miscell. oblig'ns 546,470
Equip, oblig'ns. 17,713,500
Loans&billspay. 14,253,500
Traffic, &c., bal. 6,546,390
Accts. & wages. 16,017,377
Int.,&c., matur. 2,477,454
Acer, int., &c_.
U. S. Govt. liab.
Miscellaneous..
Deferred charges
Accrued deprec.
Unadjus. credits
Add'ns to prop'y
thro. inc. & sur.

Fund. dt. retired
thro. inc. & sur.

Skg. fd. reserves 12,479,272
Profit and loss.. 40,922,002

2,983,031
39,350,223
1,863,379
1,475,637
19,324,074
3,764,262

1919.
S

112,481,900
47,904,400
16,000,000

221,626,900
37,699,500
15,000,000

575,647
11,428,000
14,469,000

70,312
275,777

2,652,454
2,603,111
30,156,631

- 115,954
1,210,993
17,173,775

944,182

7,733,545 7,733,545

245,749 190,194
11,558,812
37,254,674

Total .......654,842,567 589,125,760

x Includes cash. $5,953,179; agents and conductors' bal., $3,894,859;
materials and supplies. $8,305,773; working fund advances, $12,512; accrued
depreciation, $4,953,748; corporate transactions, $1,125,722; assets col-
aected, $9,315,699; revenue prior to Jan. 1 1918, $708,888, and other
charges, $1,138,123.—V. 112, p. 1518.

New York New Haven & Hartford RR.

(49th Annual Report—For Year ended Dec. 31 1920.)
President Edward J. Pearson Mar. 31 wrote in substance:
Reverwes.—The operating revenues, $123,512,310. were the largest in

our history, and $16,967,190, or 15.92%, more than a year ago.

, Pfep revenue, including N. Y. Conn. RR., increased $7,374,855, or
14.94%. There were 27,851,010 tons of revenue freight carried during
the year, a decrease of 22,737 tons. The number of tons of revenue freight
carried one mile was 2,919,685,247, a decrease of 249,413,295 ton miles.
I he average distance rail haul of one ton of revenue freight was 102.84
miles, as compared with 111.44 miles last year. The average amount
received from each ton of freight was $2,037, as compared with $1,771
a year ago.

Passenger.—Passenger Revenue increased $7,496,576, or 16.74%. Mail
revenue increased $1,730,671, of which $1,000,000 represents an adjust¬
ment applicable to period from Jan. 1 1918 to Dec. 31 1919.
The total number of revenue passengers carried one mile was 2,153,958,-

865, an increase of 129,970,661. The average revenue per passenger per
mile was 2.427 cts., as compared with 2-212 cts. a year ago.

Expenses .—Higher wages and increased cost of materials are responsible'
^creause in expenses. On Dec. 31 1920 the total number of exployees

was 37,182 and the total payrolls for the year for all classes of labor paid for
directly were $78,579,152, an increase over 1919 of $20,109,199 , or
34.39%. The number of employees as of Dec. 31 1920 was 1,249 less than
Dec. 31 1917, but payrolls were $40.421,641 greater, an increase of 105.93%.
Expenditures for.fuel and material of all kinds, except new equipment,

amounted to approximately $44,000,000.
Non-Operating Income.—Dividend income decreased $908,779. due to

no dividends being received this year from the Central New England Ry.
Co., the Hartford & N. Y. Transp. Co., and New Bedford Martha's Vine¬
yard & Nantucket Steamboat Co. The dividends in 1919 were declared
from compensation received from the Director-General of Railroads.
Deductions from Income.—Deductions from gross income increased $2,-

459,394, the principal increase being in rent for equipment, $1,836,037,
largely on account of the fact that no per diem was charged roads under
Federal control prior to Oct. 1 1919. ^
Interest charges increased $244,384, principally on account of new equip¬

ment trust No. 53, interest on indebtedness to Director-General of Rail¬
roads for additions and betterments, less interest on short-term obligations.
Additions, &c.—The company in the past two years has spent $19,061,167

for improvements, viz.:
1920. 1919.

For road and equipment $7,388,875 $4,821,262
For initial and installment payments on trust equip__ 980,000 980,000
For additions and betterments on leased steam rail¬
road properties U„ ... 2,359,068 709,449

For advances to sub. cos. for additions and betterm'ts 503,133 1,319,379
Changes in Outstanding Debt.—During the year there was a net increase of

$25,140,250 in the outstanding debt, accounted for as follows:
(a) New Obligations Issued, Aggregating $28,036.500—
Collat. Gold Note in favor of Director Gen'l of RRs. (see x) $17,000,000
Collat. Notes in favor of Secretary of the Treasury 6,730,000
Equipment Trust Certificates. Govt. Trust No. 53 4,306,500

(5) Bonds, Notes, &c., to a total of $2,896,250 retired—
Montville Street Ry, 1st Mtge. bonds, due May 1 1920.. $250,000
Danbury & Norwalk RR. Consol. Mtge. bonds, due July 1 '20 500,000
New Haven Station Debenture "C", due Nov. 1 1920.: 100,000
Miscellaneous notes, $1,011,250, and equipment trust certifi¬
cates, $980,000 ......... 1,991,250

Other items. ... 55,000
x This amount is substantially reflected in a decrease of the amount due

the Director General in open account, the Indebtedness being transferred
to Long Term Debt, as same is now covered by note given the Director
General of Railroads.
Equipment Trusts.—The following were delivered during the year under

equipment trusts: 30 light mountain locomotives and 10 eight-wheel
switching locomotives. There remains to be delivered 22 multiple unit
passenger train motor cars and trailer cars.
Trolleys.—The Rhode Island trolley properties were disposed of during

the year by the trustees appointed by the Federal Court. The loss to your
company [$28,935,656] shows in the profit and loss statement.
The operating results of the remaining trolley properties in 1920 were

unsatisfactory, but there are signs that the situation is improving. The
full economies inaugurated, together with increasing revenues and a rea¬
sonable regulation of jitney operation, has turned the scale in favor of im¬
proved net revenues. There is every belief that constructive legislation
will be passed, in which case the financial relief to be obtained, coupled with
the increased revenues under the present rate of fare, should result in a
greatly improved financial showing for the ensuing year.
New Mortgage, <£c.—'The new First & Refunding Mortgage dated Dec. 9

1920 was executed on Dec. li 1920 (V. Ill, p. 1279, 1567, 1752, 1852,
1942, 1950, 2041, 2140, 2423). It covers the entire property, both owned
and leasehold, except that which is not held for and used in the service of
transportation. Under it there are also pledged the capital stock and bonds
and notes which the company owns, issued by the Harlem River & Port
Chester RR. Co., the Central New England Ry. Co., the New England
S. S. Co., the Hartford & N. Y. Transportation Co., and the New Bedford
Martha's Vineyard & Nantucket Steamboat Co.

Indebtedness Secured by Nnc Mortgage.
1. Indebtedness of the company outstanding at the time of the execu¬

tion of the instrument in the amount of $138,063,141.
2. New bonds issued under the mortgage $80,845,000 as follows:

(a) Series A 6% dated Nov. 1 1920 and due Oct. 31 1930-_-.$70,620,000
All of these bonds have been deposited with the Secretary of the Treasury

of the United States for account of the Director-General as collateral se¬
curity for two notes, (aa) one of $43,026,500, issued to the Director-General
to refund the note for that amount held by him; ibb) the other of $17,000,000
issued to fund the indebtedness of the company to the Director-General
incurred for additions and betterments during the period of Federal contrc*

(b) Series B 6% bds., dated Nov. 1 *20, due Oct. 31 '35. $10,225,000.
(aa) Held in the company's treasury to be deposited as part collateral

for a loan of $1,500,000 from the United States for the purchase qf new
equipment ....___^__.—-.v. ... $660,000

(bb) Deposited with the Secretary of the Treasury as collateral security
for five notes of this company, aggregating $8,130,000, covering a
loan from the United States for additions and betterments, chief of
which are the Cedar Hill and Providence yards 9,565,000

There are reserved, under the terms of the mortgage, a sufficient number
of bonds to refund the prior indebtedness of $138,063,141 and $42,-
211,000 of bonds at present secured by other direct mortgages.
As a result of the execution of the mortgage and the issue of the bonds of

Series "A," pledged as collateral security for the note of $43,026,500, the
Director-General released the collateral pledged under the agreement with
the Central Union Trust Co.. and that part of it which was not pledged un¬
der the First & RefundingMortgage is now available for use by the company.
Divisions Case.—Pursuant to suggestion of the I.-S. C. Commission,

negotiations are now pending with the Western connecting lines involving
certain pavments to the New England lines for a period of 14 months to
Feb. 28 1922, but no final agreement has been reached. [SeeV. 112, p. 744.]
Claims Against U. S. Government.—The claims of your company, grow¬

ing out of the period of Federal control and the guaranty period, while not
yet adjusted, are progressing. The preparation of these claims involves a
large amount of detail, but it is expected that settlement will be reached
some time this year. ■ . .

Retrenchment.—On account of the financial situation, expenditures on
account of additions and betterments have .been reduced and will be mini¬
mized until the prospects of the company improve. .

The country at present is passing through an abnormal period. The un¬
satisfactory showing in recent months is due to the sharp reduction in busi¬
ness and to the heavy wage and material costs. , . ,

Large reductions have been made in working forces and all work has been
curtailed except that necessary for the safe operation of the property.
Negotiations are under way for the abrogation of national agreements af¬
fecting rules and working conditions of employees which materially increase
labor costs. Steps are also being taken before the Labor Board for reduc¬
tion in rates of pay for all classes of employees except those in tram service.
Temporary Higher Rates Sought.—In order to bridge the interim an effort

is being made to secure the approval of representatives of the public of New-
England to an increase in rates for a temporary period until conditions im¬
prove. Should this be successful, application will be made to the Com¬
mission for such increase. [See V. 112, p. 984, and 98/-989.]
[As to merger proposition to be voted on Apr. 30, see V. 112, p. 1519.]
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OPERATING ACCOUNT FOB CALENDAR YEARS,
(Prom Jan. 1 1918 to Mar. 1 1920 operated by IT. S. RR. Administration.)

1920. 1919. 1918. 1917.
Average miles operated. 1,972 1,966 1,992 1,995
Oper. revenues—Freight$55,348,918 $49,236,963 $50,721,288 $40,395,999
Passenger ____ 52,270,794 44,774,218 39,379,917 34,427,801
Mail, express, &c 15,892,597 12,533,939 12,193,007 10,961,093

Total oper. revenues_$123,512,310 $106,545,120 $102,294,212 $85,784,893
Maint. of way & struct_$20,654,480 $14,280,055 $13,525,533 $9,019,344
Maint. of equipment.._ 30,438.181 21,377,447 20,913,413 -
Traffic expenses_. _ . ... 756,798
Transport'n (raillines)__ 67,723,026
General expenses 4,402,602
Miscellaneous operation 2,378,278
Transp. for investment. Cr.6,981

Total oper. expenses.1126,346,383 $92,473,381 $87,746,523 $61,970,060
Net earnings def.$2,834,073 $14,071,738 $14,547,689 $23,814,833
Tax accruals. 4,500,174 3,770,657 3,216,376 3,336,980
Uncollectibles 15,687 27,816 15,991 5,996

541,089
51,147,509
3,283.635
1,855.839
Cr.12,192

475,232
48,020,080
3,087,451
1,737,691.
Cr.12,876

12,191,352
522,287

36,380,373
2,470,695
1,404,428
Cr.18,420

Operating income..def.$7,349,935 $10,273,265 $11,315,322 $20,471,857
GENERAL STATISTICS FOR

1920.
Pass, carried one mile.. 2,153,958
Av. rev. per pas. per m_ 02427 cts.
Rev. tons carried 1 mile. 3,133,884
Av. rev. per ton per mile .01943 cts.
INCOME ACCOUNT FOR YEAR

CALENDAR YEARS (000 omitted).
1919.

2,023,988
2.212 cts.

3.169,098
1.557 cts.

1918.
1,829,879
2.152 cts.

2,938,401
1.729 cts.

1917.
1,814,460
1.897 cts.
2,776,143
1.460 cts.

1920, COMPARED WITH 1919
1920. Inc. or Dec.

def.$7,349,935Railway operating income..
Non-Operating Income—

Dividend income ...

Income from funded securities
Income from unfunded securities
Rent from equipments.- w—

Joint facility rent income I
Income from lease of road
Miscellaneous rent income

...

Miscellaneous - ...

Total non-operating income..................
Gross income

....... ......

Per mile (average).
Deductions from Gross Income—

Rent and hire of equipment.
Joint facility rents..
Rents for leased roads 5,842^017
Separately operated properties—
Boston RR. Holding Co. guaranty
N. Y. W. & B. Ry. Co. guaranty (bond int.)..
New York Connecting RR. Co. guaranty
Springfield Ry. Co.'s guaranteed dividends

$1,343,457 —$908,780
1,095,047 —121,333
1,823,996 +565,331
1,456,877 +376,014
204,9.34 +51,538

1,198,262 —4,473
794,808 —6,108
8,764 —30,816

$7,926,145 —$78,625
$576,210-817,036,623

$291 —$8,672

$2,989,484+$1,836,037
3,897,528 +263,780

—2,701

—10,235

+ 137,121
—67,758
+706,027
—461,643
+58,767

112,000
864,000
137,121

.
„ 67,758

Interest on funded debt 10,341,382
Interest on unfunded debt 3,184,001
Miscellaneous 550,944
Total deductions from gross income. ..$27,996,234 +$2,459,394

Net income, excluding Govt, guarantees def.$27,420,024-$19,496,017
Less Government guarantees (see note) 22,798,519+ 15,751,572
Net corporate income def.$4,621,506—$3,744,445

Ratio of oper. expenses to total oper. revenues 102.29% +15.16%
Ratio of oper. exp. and taxes to total oper. revs 105.94% +14.98%
The income account, down to and Including "net income, excluding

Government guarantees," reflects, as nearly as possible, the operations of
the company as they would have been shown if there had been no Govern¬
ment guarantees during the year.
Note.—Government guarantees include: Deficit in U. S. Railroad Ad¬

ministration operations, months of January and February; lap-overs
audited from March 1 to Dec. 31 applying to Federal control period; guar¬
anteed standard return due from Director-General for January and Feb¬
ruary; also amounts charged Government under Transportation Act appli¬
cable to guaranty period operations March 1 to Aug. 31, inclusive, as
shown on books as of Dec. 31.
The balance sheet will be given another week.—V. 112, p. 1519.

General Motors Corporation.
(Report for Fiscal Year ended Dec. 31 1920.)

The report of President Pierre S. du Pont, together with
a comparative income account and balance sheet, and other
tables, will be found on subsequent pages.—V. 112, p. 1521,
1511.

Superior Steel Corporation.
(Report for Fiscal Year ended Dec. 31 1920.)

The report of President E. W. Harrison and the con¬

densed balance sheet of Dec. 31 1920 will be found on a

subsequent page. The comparative income occount for
four years will be found in the *'Chronicle*' of April 2—V.
112, p. 1406.

Southern California Edison Co.

(Report for Fiscal Year ending Dec. 31 1920.)
The report of President John B, Miller, together with the

income account and balance sheet for 1920, will be found
on subsequent pages. The comparative income account
was given in last week's issue.

BALANCE SHEET DEC. 31.
- + ■>: 1920.

Assets— %
Investments:
Prod'n & trans.
Local distrib'n.
General 93,510.741
Water

Construe, work
in progress...J

Fixed capital in
other depart's. _ -

Intangible cap'l. 11,868,695
Cash with trust. 298,241
Skg. & oth. fds.
Inv. in ays. corps 2,670,334
Sec. of oth.corps 1,085,715
Com. stk. subs. x2,118,712
Cash. 1,035,600
Special deposits.
Due fr. eonsum.
and agents :

Accts. receivable! yl ,344,972
Notes receivable/
Int. <fc divs. rec. —

Mat'l & supplies 2,542,689
U. S. Lib. bonds 33,632
Miscellaneous - - 1,081,938
Unamort. disc't:
Secur. & exp._ 2,485,141
Capital stock.. 1,744,989
Debentures 230,200

1919.

37,022,907
22,528,808
3,892,997
326,938

9,044,177

1,258,292
11,202,954

215,337
5,571,823

2,484
2,177,963
1,026,098

1,454

823,110
1276,122
1 69,328

16

1,530,888
75,108

411,864

2,998,990

Liabilities—

Capital stock:
1st preferred..
2d preferred...
Common stock

Subscribed com.
Install, rec. on

stock contracts
Funded debt:
Bonds

Bonds called..

Debentures ...
Vouch. & wages

unpaid ...
Accts. payable.
Notes payable..
Consum. depos.
Int. accrued
Taxes accrued..
Shav. Lake Lum¬
ber Co. bond

guarantee- ...
Reserves:

Inj. & damages
Depreciation..
Uncollectible..
Cas. & fire 1ns.

Surplus

1920.
$

4,000,000
12,029.900
16,879,372
2,792,000

79,700

55,054,000

8~,obb~,666

3,073,807
7,391,583
750,763

1,023,224
Z860.945

1919.

4,000,000
12,029,900
15,833.672
2,693,300

248,093

39,785,000
9,000

9,977,000

1,225,741
158,914

5,449,262
279,372
687,178
33,662

1,150,000 1,150,000

7,634,055

7+953
1,260,298

52,962
6,228,076

35,972

580,560

Total 122,051,600 100,457,664) Total ... 122,051,600 100,457,664
xDue by officials and employees on Common stbek subscriptions,
y After deducting $87,603 reserve for doubtful accounts.
z Accrued taxes incl. provision for 1920 Federal taxes.—V. 112, p. 1512.

Phelps Dodge Corporation.
(Report for Fiscal Year ending Dec. 31 1920.)

The report of President Walter Douglas, together with
income account, balance sheet, &c., will be found on a

subsequent page.
Production.-—In 1920 the metals produced from the ores of the branches

and subsidiaries of this corporation were 95,652,508 lbs. of copper [against
103,930,558 lbs in 1919], 445 215 lbs. of .lead, 1,372,765 oz. of silve?and

oz. of gold, and in addition the yield from purchased ores smelted
was 3,282,719 lbs. of copper, 242,417 oz. of silver and 1,522 oz. of gold.
Including copper received from other sources, 227,584,468 lbs. were sold

and delivered to buyers at an average price of 18.337 cts [in 1919, 17.13 cts.]
per lb. netcashf. o. b. New York [1919 inserted by Ed.]:

Sold tv— 1920. 1919. O igin— 1920,
To domestic tr.199,849,668 137,923,091 Own mine prod. 106,400^409
To foreign trade 27,734,800 11,361,374 From ores purch. 4,895,124
Total .227,584,468 149,284,465 On commission. 116,288/935

INCOME ACCOUNT FOR CALENDAR YEARS.
(.Including Operations of Subsidiary Companies Owned )

a . . 1920. 1919. 1918.Sales of copper, silver &
^ gold..—. ... - - - — --$22,357,916 $16,483,509 $45,227,254 $48,978,772Sales of coal, coke and
merchandise.— — 12.974,092 11,144,376 13,386,719 12,182.687Income from investments
and misc. earnings... 598,169 738.553 869,235 1,100,727

1919.
77,144,162
7,096,519

65,043,784

1917.

Gross income $35,930,177 $28,
Mining, treating and re¬
fining metals __$17,431,576

Cost of coal, coke and
merchandise sold

Depredation of plants._
Genera] admin, expense.
Contrib'ns to Red Cross
and other war funds __

State & Governm'l taxes
Dividends (10%)4,500,000(10)4,

11.704,704
1,266,096
1,128.445

366,438 $59,483,208 $62,262,186

,526,547 $24,079,377 $21,545,457

985,021 11,410,782 10,508,162
109,087 903,630 1,097,432
733,089 744,776 796,634

III—" 5,i63!585 5,857",595
500,000 (24)10800000 (24)10800000

Balance —def.$100,644df$l,285,656 $5,145,683 $11,656,906
Balance, forward 123,794,061 131,379,717 131,896,846 15,687,126
Incr. in val'n of mines—

.
.---- 110,069,341

Total $123,693,417$130,094,061$137.042,530$137,413,373
Depletion of mines 3,666,244 6,300,000 5,662,813 5,516,527

Profit & loss, surplus.$120,027,173$123,794,0611131,379,717$131,896,846
BALANCE SHEET DECEMBER 31 i

(Including Assets and Liabilities of Subsidiary Companies Owned.)
1920. 1919.

Assets— $ $
Mines & mining
claims.......187,652,348 183,622,603

Buildings, &c_. 25,808,225 21,276,841
Investments 3,803,883
Mat'ls, supplies
& prepaid exp. 5,170,920

Merchandise _. _ 2,180,425
Metals on hand
—Copper at
cost, silver &
gold at market 17,741,803

Accts. receivable 4,901,185
Cash & market¬
able securities 4,435,007

3,690,401

4,220,464
2,438,669

18,510,863
6,080,118

7,425,754

Total 251,693,796 247,271,712
-V. 112, p. 1524.

1919.1920.
Liabilities— $

Capital stock
(auth., $50,-
000,000) issd. 45,000,000

Accts. payable &
taxes accrued. 19,814,183

Divs., &c., pay- 1,125,000
R e serves for
depletion.... 58,384,894

Reserves for

depreciation.. 7,342,540
Surplus as Iper
surplus ac¬
count above. .120,027,173 123,794,001

45,000,000

16,557,550
1,125,000

54,718.650

6,076,451

Total 251,693,796 247,271,712

Vanadium Corporation of America.
(Is2 Annual Report for 15H Months ending Dec. 31 1920.)
The remarks of President J. Leonard Replogle, together

with the income and surplus account for the 15% months
ending Dec. 31 1920 and balance sheet as of Dec. 31 1920,
will be found Under "Reports and Documents" on a subse¬
quent page.—V. 112, p. 1290,

International Harvester Company.
(Report for Fiscal Year ending Dec. 31 1920.)

The text will be cited nrxt ceek.
CONSOL. INCOMEACCOUNT OF THE MERGED COS. FOR CAL. YEAR.

1920. 1919. 1918. 1917.
Oper. income after taxes $23,160,075 $25,786,198 $31,648,856 $30,417,211
Deductions—Interest _ A 642,329 818,437 *>2.454
Ore & timber exting.. • 428,379 397.503 447,632
Reserve for deprec'n. . 3,474,744 2,769/10/ 2 385,942
Special maint. reserve 280,469 181,976 219,637
Res. for losses on rec. 1,178,800 607,114 999.866
Pension funds 500,000 1,000,000 1,000,000
Appr., empl. sav. pl'n 250,000
Other reserves—— —— —

War loss- . — 7.,403,034 10,478.000

Balance, surplus $16,655,353 $12,608,726 $14,985,325 $14,009,593
Pref. dividends (7%).— 4,200,000 4,200,000 4,200,000
Common dividends (6M %)5,750,000 (6)4,800,000(4^)3800,000

Surplus.... _ $6,705,353 $3,608,726 $t,985,325 $14,009,593
Profit & loss, surplus...$68,350,742 $71,645,389 $68,036,662

973,821
581,486

2,172,146
530,996

1.163.066
750.000
250,000
«oo,ono

9.086,103

x After deducting a Common stock dividend of 12%. $1,000,000.
During the year the company paid the regular 7% cash dividend on its

Pref. stock, and 1 % in April and July, 1 % % in Oct. & Jan. on Com. stock.
BALANCE SHEET DECEMBER 31.
1920.

Assets— $
Real est., plant,
mines, &c 83,178,318

Deferred charges 362,700
Fire ins. reserve 1,258,950
Pension-fund 2,000,000
Inventories 131,134,797
Accts. receivable 56,969,314
Govt, securities.
Other invest..^ 2,413,705
Cash 12,291,617

1919.

$

74,193,990
345,965

1,258,950
2,000,000

99,565,232
42,052,445
7,087,779
494,345

39,669,711

1920.
Liabilities— S

Preferred stock. 60,000,000
Common stock. 90, 00,000
Bills payable... 11,785,000
Curr'nt Invoices,
payr'ls,tax.,&c. 33,153,464
Pref. div. pay. _

Com. div. pay..
Fire ins. reserve 7,175,314
Pension fund 5,728,518
Other reserves. . 10,710,108
Pur. mon. obllg. 2,706,254
Surplus ..... 68,350,742

1919.
+:+ s

60,000,000
80,000,000

30,389,962
1,050,000
1,200,000
6,610,645
5,227,223
10,545,198

71,645",389

Total .289,609,401 266,668,417
o

Total .......289,609,401 266,668,417
-V. 112, p. 1522.

Atlantic Gulf & West Indies Steamship Lines, N. Y.
(Preliminary Report for Year 1920—Present Status.)

Pres. Alexander R. Nieol, N. Y., April 6, wrote in subst.:
Annual Report.—Last year the annual statement was not ready until

Aug. 1. It is expected to get out the report this year in June or July,
covering the accounts for 1920.
Steamship Operations.—The steamship industry has felt the full force of

the readjustment, and your steamship subsidiaries have had to contend with
demoralizing labor troubles, high repair and operating costs, congestion at
terminal points, and during the latter part of the year a sharp falling off
jn volume of traffic and rates. A very considerable proportion of the steam-
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ship business consists of the operation of standard routes with combination
passenger and freight ships, so that even under the extremely unfavorable
conditions of 1920 the steamship subsidiaries have probably made sufficient
earnings to cover depreciation charges, interest requirements of the sub¬
sidiaries and our own Collateral Trust bonds, together with some balance
The steamship subsidiaries report, on the whole, a better business outlook.
Oil Operations.—Our oil program (V. Ill, p. 601) has been vigorously

carried forward. The Atlantic Gulf Oil Corporation has completed its
double 10-inch pipe line from its terminal at Tecomate to the wells at Los
Naranjos, a distance of some 23 miles, and pumping equipment with a
capacity in excess of 75,000 barrels daily. Two sea-loading berths are
completed, also the first 10,000-barre! unit of the topping plant, which when
completed will have 30,000 barrels daily capacity. Since the completion of
the first line from the wells to Tecomate the production of oil in barrels
has been as follows:

(1) Gross Oil Produced; (2) Piped to TecamaU and Sold or in Storage (bbls.).
Output. Piped, i Output. Piped.

April 1920-.- 9?,401 ------ Sept. 1920....A <046,540 1.031.127
Mav 151,081 189,239 October 1,122,120 1,018,933
June" -I 456,780 323,508iNovember 1,224,841 1,072,997
July—E—— 740,967 820,268 December. 1,250,338 1,030,846
August — 1,121,632 1,127,313 _ , . —0
Total nine months 1920 —— •—-7,212,<00 6,614,232

January 1921 .—1,993,811 1,402,979 IMar. (est.) 1921 2,811.295 1.723.703
February (est.).2,838,295 1,344,6871 Storageest,Mar.31 —-— 545,000
Total 12 mos. ending Mar. 31 1921 (3 mos. est.).—14,856,101 11,530,601

Sold or loaned at well (Dec. 1920, 262,324 bbl.; Jan. „ cnA

1921, 779,313: Feb., 1,346,271; Mar., 837,592)-.-. 3,225,500
Life of Pool Limited.—Since eariy summer of 1920 it has been known that

the life of the producing pool would be considerably shorter than had at first
been estimated; many oil men having predicted its exhaustion during the fall
of 1920. Production has held at practically the maximum rate up until the
present time. During the past few months most of the wells in the adjoin¬
ing district have become exhausted, and during the past few weeks signs of
salt water have made their appearance in the wells, so that we look forward
to an exhaustion of the entire pool in the near future. Fortunately our
wells are practically at the top of the oil-bearing formation, and will be
among the very last to produce from the present field.
Additional Leases —Facing this situation, additional leases have been

acquired in the South Amatlan and Zacamixtle fields, some 8 to 15 miles
south of your present wells. During the past 60 days several large wells
have been brought in in these fields, and we have every confidence that a
large production is assured the oil company from the leases it controls in
the now proven area. Five wells are now being drilled in this new field, the
first of which has recently been completed and is rated a small well—ap¬
proximately 3,000 barrels daily. A double 10-inch pipe line is being ex¬
tended to the new area, the first line already having been completed, and
the second line should be finished within 30 days A pumping station is
being erected with a capacity similar to the present station, so that within
the next six weeks the facilities of the Atlantic Gulf Oil Corporation in Mex¬
ico should be complete for handling approximattly 70,000 barrels daily
from Zacamixtle field to the Tecomate terminal.

Some 3.275,169 barrels loaned to other oil companies are also due to be
returned beginning April 15 1921.
Advances.—The extension of the Atlantic Gulf Oil plant facilities tothe

new Zacamixtle field, and in general the enlargement of the handling ca¬
pacity of this plant, has made it necessary for the steamship lines to advance
the Atlantic Gul Oil Corporation in addition to reinvestment of its own
earnings, some $2,000,000 beyond the sum originally contemplated,
namely $6,000,000. ,

Tank Ships.—Six of the tank ships under construction last year have been
delivered. The remaining eight ships should be delivered within tne next
three months. Four of the ships ordered for early delivery were delayed
approximately an average of seven months beyond the contract date, and
were not available for use during the period of very high charter rates.
(V. 112, p. 1285. 1520 )
Colombia Syndicate.—This organization has pushed development work,

building roads, camps, &c., and later commencing four test wells. The
first well is reported as showing oil and gas at about 750 feet. The larger
oil-bearing sands are expected at a depth of 1,700 to 2,300 feet. Of the
$2,500,000 which your company has subscribed for this development work,
approximately $1,320,000 has been expended to date.
Finishing Plant.—The 5,000-barrel topping and finishing plant under

construction near Southampton, England, by the AGWI Petroleum Cor¬
poration, Ltd., in which your company has a 6.5% interest, has made sub¬
stantial progress, but will probably not be ready to operate until Oct. 1,
although it should be ready to receive fuel oil for bunkering purposes by
June or July. Your investment in this enterprise to date is approximately
$1,000,000.

Work on French Pipe Line Discontinued.—Owing to the precipitate decline
in earnings and to the difficulty in financing hereinafter mentioned, your
directors have felt it necessary to discontinue the construction of the French
pipe line, to which reference has been made in previous reports. (V.
112, p. 852; V. Ill, p. 795.)
Financing.—Whereas it had seemed probable that the development of an

oil business as above outlined might be carried out without the necessity for
borrowing, the failure to receive earnings expected from the steamship
business, from the tankers and from the Atlantic Gulf Oil Corporation,in
addition to the necessity for making additional advances to the Oil corpora¬
tion, made necessary a larger amount of borrowing than had been antici¬
pated, so that late in November 1920 negotiations were undertaken looking
toward a financing of your company's needs for the completion of its
program as above indicated.
Unfortunately, the market for tankers suddenly collapsed, so that under

the present depressed conditions—which your management hopes are tem¬
porary—very little income can be expected from your tankers, except from
three which were put out on time charter prior to Dec. 15. Under these
adverse conditions, which have come at a time of serious financial strin¬
gency, your directors have found it extremely difficult to arrange the
necessary financing to complete your company's construction program.
This problem is having the most thoughtful study at the present time, and
your directors are confident that the problem can be worked out satis¬
factorily. (V. 112, p. 1520, 374 )

Outlook.—The position of the Atlantic Gulf Oil Corporation in the present
producing fields in Mexico is most gratifying, and your management looks
forward confidently to a large income from this source during the next 12
months. As indicated above, you cannot hope for more than very moderate
earnings from the steamship subsidiaries or from the tanker fleet during
this period.
[Action on the 2}4 % Pref. dividend usually paid in February was deferred

for 60 days. The Common stock received 5% semi-annually, 10% p. a.,
Feb. 1917 to Aug. 1920, both inclusive. There is $14,963,400 Common and
$13,742,900 Pref. outstanding. V. 112, p. 935.—Ed ]—V.112,p.1520, 1285-

International Paper Company.

(23d Annual Report for Year ending Dec. 31 1920.)'
President Philip T. Dodge, Corinth, N. Y., April 1,

wrote in brief;
Results.—Notwithstanding abnormal conditions we produced during the

year at our 15 mills (using 88 paper machines) 532,000 tons of paper being
with one exception the largest output in the history of the company; 300,000
tons were newsprint, and the remainder, 232,000 tons, high class papers
in great variety.
This output involved the consumption of about 800,000 cords of wood

and aside from water power about 450,000 tons of coal, several hundred
thousand barrels of fuel oil, 20,000 tons of sulphur, thousands of tons of
clay and talc, &c.

• The net gain of the company and its subsidiaries for the year, after proper
deductions for depreciation, taxes, doubtful accounts, interest on the bonded
debt, and dividends on the Preferred stock, was $10.555,902—an amount
exceeding the gain in any previous year. Nevertheless the net return is
less than that recognized as proper on industrial investments by the best
authorities on matters economic and financial.

< Newsprint paper gives a smaller profit per ton than any other of our
products. Although the tonnage of special papers was a little more than
two-thirds that of newsprint paper, it gave somewhat more than one-half
of the total profit.
Demand—Prices.—Early in the year papers of all classes were demanded

in a volume previously unknown. Because of the increase in circulation
and advertising, the newspapers grew to an unprecedented size. The

demand for paper was so great that many machines, commonly devoted
to the production of other papers, were used on newsprint. Not¬
withstanding this additional paper and imported paper, the shortage
continued, and in the open market, under the manipulation of merciless
speculators and a few manufacturers, spot news reached the unprecedented
price of from 12 to 15 cents per pound and even higher. It was impossible
to produce all the paper demanded by our regular customers,, nearly all
publishers. About 400 publishers were, therefore, limited in their con¬
tracts for the year 1921 to a volume 20% less than in 1920 subject to addi¬
tional allotments in case more paper could be produced.—-(V. Ill, p."697.)
. Ou ' price for newsprint was raised step by step tomeet the great increases
in the cost of production, but the price at all times was open, uniform, and
far below that in the spot market and below that ofmany manufacturers.
Taxes.—Collectively the year's taxes are sufficient to build and equip a

large paper mill, and total tax payments will be practically five times the
amount distributed to shareholders.

Tariff.—The Canadians are still permitted to send in free their manu¬
factured paper while at the same time they are permitted to shut off the
supply of raw material to the United States mills.

Costs Continue High.—In 1916 the prepared or barked wood at the mill
averaged in cost about $13.75 per cord, while at a recent day it cost us
$29.65 and in special cases more with heavy commitments for same running
into 1921. |
Moreover machinery and the labor and material involved in repairs and

maintenance are costing fully twice as much as they did in 1914 and 1915.
Higher railway freights have alone added above $9 per ton to the cost of
paper.
Within the mills, the wage cost per ton of paper has risen from $9.73

£er ton in 1916 to $22.88 per ton. The average production per employe*as decreased from abovfe 82 tons to about 68 tons. From a mill payroll
of $5,189,521 in 1916, there was a rise to $11,506,455 in 1920, including an
increase of 20% on May 1 1920. If this increase had applied to the entire
year, the mill payroll would have been $12,311,070 for the year 1920.
On substantially the same tonnage, the total mill payroll increased 137%.

While the average number of employees increased more than 20%, the
paper produced per employee decreased over 17%, notwithstanding im¬
proved machinery.
New Plant in Canada.—The company in order to utilize its valuable timber

holdings is erecting at Three Rivers, Canada on the St. Lawrence River,
between Montreal and Quebec, a newspapermill of 200 to 240 tons capacity,
at a cost above $6,000,000. The company controls on the St. Maurice,
Batiscan and St. Lawrence Rivers, several thousand square miles available
as a source of wood pulp. It is expected that this up-to-date mill will
be delivering paper by Dec. 31.(V. 112, p. 166).
The exchange of water rights for electric current will give us our supply of

current at this point at a very moderate cost for many years to come.
The sulphite department was put in operation on Dec. 17 1920, and is

producing daily high-class sulphite for use in our mills and for sale in the
open market.
Purchase of Kraft Paper Mill and Coal Mines.—Of late there has been

a rapid change in the bag and wrapping industry through the introduction of
so-called kraft paper, having a strong, tough fiber, and produced from
many kinds of wood besides, spruce. A modern kraft pulp mill at Van
Buren, Me., was purchased on advantageous terms, subject to a small
mortgage and has been operated to advantage. We also bought for a
moderate amount very desirable coal mines located at a reasonable distance
from the mill. These are supplying themill and delivering a surplus which
is sold at a profit. (V. 110, p. 1752; V. Ill, p. 994.)

Water Power Development.—The company possesses numerous water
powers in the U. S. and Canada, developed and undeveloped. In the
States they aggregate 274,000 h. p.
At Sherman Island on the Hudson River, about seven miles above Glens

Falls we have begun the erection of a dam and contemplate the installation
of a hydro-electric plant with a normal output of from 18,000 to 20,000 h. p.
A substantial amount of the output will be used in our adjacent mills
displacing steam power and the balance will be sold, application having been
received for the entire amount on a profitable basis. The investment will
be approximately $3,500,000.
On another stream in the northern part of New York, a power develop¬

ment is to be shortly undertaken. At the mill in Berlin, N. H., there is
planned a further development while a redevelopment of the hydraulic
plant at Orono, Me., is well advanced.
Outlook.—Since Jan. 1 1921 conditions have grown worse. There is a

small demand for special papers, and a greatly decreased demand for news¬
print. At this writing our mills are running at 50% of their capacity, and
heavy borrowings from the banks are necessary against the accumulating
inventories.
There can be no doubt that improvement in general business will be

followed by a normal demand for paper, and by the continued profitable
operation of the company's mills. While in Canada new mills have been
erected, and old mills enlarged, it is thought that the demand will be
sufficient to keep all in operation on a profitable basis—the consumption
of newsprint paper in America alone having increased from 6 to 8% per
year for a number of years.
The management feeling it a duty to share with the publishers the mis¬

fortunes of the day. voluntarily reduced its price for roll newsprint paper
from 6H cents to 514 cents per pound.. For the second quarter, and in
many cases for a longer term, the contracts have been renewed on this basis.
Prices of other papers have also been substantially reduced.
During the remainder of the year there will be little, if any, reduction

in the cost of manufacture. Paper will be produced from wood purchased
at war prices. There should be no material reduction, if any, in the price
of newsprint until the expensive materials are consumed. (V. 112, p.

^NegotiaHons as to the rate of wages after May 1 are to begin in the near
future and there should be a material reduction in wage rates.
[50% stock dividend &c., by Continental Paper Bag Co. see V. Ill ,p.76.)

INCOME ACCOUNT FOR CALENDAR YEARS. INCL. SUBSIDIARIES.
1920. 1919. 1918. 1917.

Total revenue -.--$21,936,237 $7,833,274 $8,708,682 $13,968,776
Depreciation _________ 2,267,714 2,238,433 1,929,573 1,792,060
Reserve for taxes _ 7,015,280 908.166 1,323,915 2,545,526
Interest on bonded debt. 347.340 367,380 433,167 779,687
Res. for doubtful accts.. 250,POO —:—
Reg.div.onPf.stk. (6%) 1.500,000 1,500.000 1.500,000 1.461,101
Surplus for year end¬
ing Dec. 31 .$10,555,902 $2,819,295 $3,522,026 $7,390,402

Prof. & loss sur. Dec. 31 .$32,818,069 $22,262,167 $19,442,872 $15,920,846
CONSOLIDATED BALANCE SHEET DEC. 31 (Incl. Subsidiaries) .•

Assets—• 1920. 1919.
Properties owmed and operated by the several cos.$47,729,477 $43,326,136
Woodlands held directly and through subsidiary

companies for benefit of Internat. Paper Co.... 9,333,796 7,588,739
Securities _ ... _______ 3.64/,443 4,088,716
ctsh _— 2,057,932 2,740,832
Notes receivable, $913,169; accounts receivable, 0,0

,.8,865,179; total.—— _ — v.—----- 9.<78,348 6,242,<40
Inventories—Raw materia s, supplies finished oo mo Qo-

product and advances on logging operations 25,311,515 23,199,32/
ftinkrnfir funds -—L«—— 53♦002 131,710
Deferred assets—Applying to future oper'ns of co. 479.438 466.716
Total ___ $98,390,951 $87,784,918

Pref°«tockS"$25.000.000: in treasury. $174,692....$24,825,308 $24,771,240
Corrmnn stock, $20,000,000; in treasury, $149,736- 19,850,264 19,803,920
Bonds of T. P. Co.—Consol. 5s. $48,000; 1st & Ref.
M^-e 5s. Series "A," $6,266,000. 6.314.000 6,882,000

Subsidiary companies' bonds, not guar., due 1927. 337,500 99,500
Acrmm ts^pavaftieZ I -ZIZ"ZZZZ-ZZ-IZZZZZZ ZZZZ 1 -653:047 1,426159
I. P. Co. dividend payable Jan. 15--— 375,000 375,000
Accrued bond interest (not due) — 1.458 1,658
I. P. Co. deferred dividend payable. <M%,cash;
14% Pref. stock aiid 12% in Common stock _

Reserve for taxes — — / ,01o,280 908,loo
Reserves—Insurance fund, $534,978; for contin- ,1ft7.,s
trpTiI82.0-52-110 — - — - . 3,18* ,094 2,107,718

Total profit and toss surplus Dec. 31. ... 32.818,069 22.262,167
Totai - $98,390,951 $87,784,918
V. 112," p. I"l50.
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Pierce Oil Corporation (of Va.)> New York City.
(Seventh Annual Report—Year Ended Dec. 31 1920.)
The report contains no remarks by the company.

COMBINED INCOMEAND PROFITAND LOSSACCT. FOR CAL. YEARS
(Including Subsidiary Companies.)

1920. 1919.
Gross income ___ .—$13,817,106 §10,263,464

5,455,019
4,808,445
552,319

$5,360,764
177,189
128,468
277,525

1,149,261
305,543
571,988
Cr. 1,093

1918. 1917.
Not

Reported.
§5,465,142 $3,954,771

609,683 154,272

§6,074,825
314,639
107,422
199,478

1,108,810
708,363
746,742
Cr.5,118

$4,109,043
280,46^
109,308
262,655
933,445
180,000
717,968
15,709

General expenses 7,056,047
Trading profits 6,761,059
Other income. — — 96,130

Total income-- _. §6,857,189
Int. on floating debt 233,149
Bad debts _ — 274,586
Other income charges._ _ 75,908
Depletion & depreciation 1,351,405
Provision for Fed. taxes. 375,000
Interest on funded debt. 17,322
Adjust. Fed. taxes
Pref. dividend (8%) 1,200,000 (4%)600,000
Inventory adjustment.. 1,000,000
Other adjustments 100,000
Stock div. on com stk 5% 1,144.381 , ■

Balance surplus. __. . . $1,085,438 $2,151,884 $2,894,488 $1,609,489
Note.—The directors in May 1920 declared on the Common stock a

dividend of 5% payable in common stock, 2K% July 1 and 2H% Oct. 1
1920.—V. 110, p. 2198; V. Ill, p. 79.
The output of the corporation and its subsidiaries for the calendar year

1919 (not 1920) totaled 6,382,384 (42-gal.) bbls., as follows: Refined cil,
1,170,203; gasoline, 1,603,658; lubricating oils. 286.470; crude fuel and gas,
3,213,076; Mexican road oil, 53,197; miscellaneous 55,781. It was esti¬
mated in June 1920 that the 1920 output would not fall below that of 1919.
-V. Ill, p. 79.

CONSOLIDATED BALANCE SHEET DEC. 31.

Assets—
Oil lands,
holds (a)
lines, Ac.

1920. .:v, 1919.

lease-

pipe ..

24,121,345 23,446,824
Refineries, distrib¬
uting sta'ns, &c.10,886,242 10,395,645

Cash 1,139,374 750,954
Notes Aaccts. rec. 4,326,328 3,697,968
Inventories- 12,504,219
Int., ins. & prep'd. 380,672
Misc. invesment8_ 201,908
Tank st'mrsA barg 1,438,927
Tank cars. - -, 2,473,250
Stable A gar. equip 713,658
Iron bbls. A drums
Drill tools & equip.
Cash for redempt.
of 85,006,200 deb
Steamer replac. -t. ■

Def. maint. chgs__

387,031
176,030

10,212,963
333,531

5,002
1,960,962
2,314.144
507,989
390,489
159,679

5,406,696
685,520
129,892

1919.1920.

Liabilities— 8 8
Common stock—x23,747,831 21,978,450
8% cum. conv.

pref. stock 15,000,000 15,000,000
Accounts payable!3,686,925 /2,811,014
A accr. liabilities. / \ ,

Notes payable,—_ 3,504,946 1,861,215
Federal taxes 346,089 305,543
S. S. obligations— 685,520
Car Trust oblig'ns. 312,648
6% conv. debs 5,006,200
6% 2 yr. g. notes.. 114,600
Pipelinc.const. in. —— y500,000
Prem. on deb 250,310
Surplus 12,463,195 11,572,758

Total 58.748.9S4 60,398,257 Total... 58,748,984 60,398,257
a Includes capital stock and Common stock advances to Mexican Fuel

Co. and Midwest Producing Co. x Authorized Common stock 1.320,000
shares of $25 each. $33,000,000; issued. 949,913 shares. There is also an
authorized issue of $20,000,000 Class B (non-voting) Common stock, of
which §15,000,000 is held against the conversion of the Pref. shares and
§5,000,000 that "is held unissued, available for general purposes."—V. 108,
p. 2636; V. 109, p. 179, 483.
The claim ofMr. H. C. Pierce for $543,517 and 103.000 shares of Com¬

mon stock referred to in balance sheet of April 30 1919 has not yet been
adjusted.
The public accountants on April 1 1921 wrote in brief: "The inven¬

tories of merchandise, materials, supplies and products on hand have been
valued at cost or market, whichever was lower. Proper provision has been
made for doubtful accounts and for all ascertainable liabilities and adequate
charges were made against profit and loss during the year 1920 for depletion
of oil leaseholds and for depreciation of all plants and equipment. The
reserve for Federal taxes has been set up on the same basis as in the previous
year."—V. 112, p. 1524.

Otis Elevator Company.
{Report for Fiscal Year ending Dec. 31 1920.)

Chairman W. D. Baldwin, March 23, wrote in substance:
During the year all debenture bonds outstanding were retired, either by

purchase or conversion into Common stock, and all bank loans were paid.
Inventories of material on hand and in process have been taken on a con¬
servative basis. Adequate charges have been made for maintenance and
depreciation in the plant and equipment.
The larger volume of business was secured in the first eight months of the

year. Since then there has been a gradual falling off in our sales, which has
continued up .to the present time, although there are indications in some
sections of the country that new construction will not be much longer de¬
layed. During the year 1920 regular dividends were paid of 6% on the
Pref. stock and 8% on the Common, with an extra dividend of 2% to the
Common shareholders in Jan. 1921.
The reports from our affiliated cos. in Great Britain and Canada show

satisfactory results for the past year. On the continent of Europe the con¬
ditions are still so unsettled that but little elevator ubsiness is being done at
the present time.
1

The general balance sheet includes the several assets and liabilities of the
Otis Elevator companies of Illinois,, Missouri, and Texas.

RESULTS FOR CALENDAR YEARS.
1920. 1919. 1918.

Netearns.,aft.maint.,&c §4,645,750 §3,290,029 $2,303,412
Interest charges 115,472 258,403 500,003
Balance for divs., &c_ $4,530,278 $3,031,626 $1,803,409

Preferred dividends (6%) $390,000 $390,000 $390,000
Common dividends_x(10%)942,770 (5)345,000 (5)318,575
Reserved for Fed'l taxes. 1,550,000 750,000 380,000
Res. for pension, &c., fd. 100,000 100,000 70,000
Depreciation reserve... ... a250,000 340,919
Contingency reserve....

Surplus about $1,547,508 $1,196,626 $303,910 $90,697
x Common dividends have been inserted as estimated by editor; amount

not shown in the report, y From this amount $1,490,277 is set aside as
"additional reserve for working capital" (see note "y" after balance sheet),
a Depreciation account foreign countries.

1917.
$2,270,850

482,273

$1,788,577
$390,000

(5)318,575
150.000
100,000
380,000
359,304

(Incl

GENERAL BALANCE SHEET DEC. 31.

assets and liabilities of the Otis Elevator Co. of 111., Mo. and
1920.

S
1919.
5Assets—

xReal est., bldgs.,
machinery, Ac. .10,564,146 10,659,754

Inv. in foreign and ,

other domestic
companies 3,315,904 3,191,543

Bonds, stocks, Ac.,
held for sale—. 221,852 229,998

Deferred charges.. 257,139 267,028
Cash... 1,801,035 893,307
Notes receivable— 354,945 134,133
Accts. receivable— 6,683,746 4,005,878
Liberty bonds 177,650
Rawmaterials, fin¬
ished parts, Ac. 3,033,787 5,287,519

Total ..... 26,232,554 24,846,809

1920.

Liabilities— $
Preferred stock... 6,500,000
Common stock... 9,485,087
Accrued interest,
taxes, &c._

Debentures

Notes payable... _
Accounts payable.
Preferred divs
Common divs....
Res. for conting's.
Res. for Federal
taxes.......... 1,550,000

Res've for pension,
Ac., account 380,202

Surplus —y6,190,277

111,017

849,170
97,500
379,400
689,901

Texas.)
1919.
$

,500,000
,108,087

125,164
,377,000
800,000
,798,708
97,500
101,350
317,453

750,000

326,007
,545,540

Total .... —26,232,554 24,846,809

,x Includes investments in real estate, buildings, machinery and equip¬
ment; equities in Harrison, New York and Chicago properties, less depre¬
ciation. y Includes $5,190,277 reserved for working capital and $1,000,000
undivided profits (before Common dividends).—V. 112, p. 1523.

Brooklyn Rapid Transit Co. System.

(Results for Half-Year ending Dec. 31 1920 on All Lines
Formerly in System.)

In connection with Part I of the receivers report cited
further below, it is interesting to note the results of operations,
for the half-yearended Dec. 311920 which, the Public Service
Commission has tabulated for all the street railroads, elevated
lines and subways formerly comprised in the BrooklynRapid
Transit system. The Commission says in brief:
In the column of operating expenses and taxes, which totals $22,077,086,

is included the expenses of the strike in Sept. and Oct. last. The strike
cost the companies §2,425,902 (see footnote a), including: (1) surface com¬
panies, $1,151,719: (2) N. Y. Consol. RR. Co., $1,272,183.
The tabulation shows that an income deduction for the payment of inter¬

est on $14,634,794 certificates of indebtedness to the B. R. T. Co. increases
the deficit in the net of the N. Y. Consol. RR. Co. by $438,021, making
the total deficit in the net income of that company §3,897,762.
Every company in the old B. R. T. system, with the exception of three

smaller railroads, shows a deficit in operating income for the last six months
of 1920. The total income deductions for the payment of interest, &c., on
obligations of both the corporation and the receiver aggregate $5,138,735.
The total deficit after fixed charges of all companies is §6,881,715.
The Brooklyn City RR. Co., all of whose lines were separated from the

parent company by the termination of the lease to the B. R. T., and which
began separate operation on Oct. 19 1919, shows the folllowing figures for
the last six months of 1920: Operating revenue, $4,826,445; operating deficit,
$599,947; non-operating income, $40,032; gross income, deficit of $559,915;
income deductions, $339,850; net income, deficit. $899,765.
Compared with the corresponding period in 1919, the figures for the last

six months of 1920 for all the companies formerly comprised in the B. R. T.
system, show a decrease in operating revenue of $103,918, an increase in
operating expenses of $4,084,351, a decrease in gross income of $4,158,775,
and a decrease in net income of $4,731,344.

RESULTS OF OPERATION FOR THE SIX MONTHS ENDED DEC. 51 1920.
(Includes all companies formerly comprised in the Brooklyn Rapid Transit System.)

(1) Surface roads; OperJRev. Def,aft,Tax. Non-Op.Items Charges. Net Income.
Bklyn. Hgts. RR...
Bklyn City RR.b..
Williamsb'g Bdge.

Bklyn. Q. Co. A Sub
Coney Is. A Gr. Bay
Nassau Electric

Coney Isl. A Bklyn.
South Brooklyn

534,549
4,826,445
122,450
785,534
82,536

2,384,866
1,149,441
499,065

def51,782
def599,947
Cr29,932

defl61,979
erl4,150

def507,290
defl29,777
CV159.674

0550,539
040,032

035,201
; 08,914
096,281
C 13,938
C t19,618

$409,761 def$361,004
339,850 def899,765
4,777 25,154

272,800 (is/399,778
81,550 58,491
599,605 defl,010,614
167,314 def283,152
175,786 3,505

All surface cos... $9,884,887df$l,197,029

(2) Elev. A Subway—'
N. Y. Consol. RR.. $9,954,509df$l,040,674

O$204,523 $2,051,448 df$2,983,945

$230,185 $3,087,285df$3,897,769

Grand total $19,839,396df$2,237,691 O$494,709 $5,138,733df$6,881,715

Increase or Decrease Compared, with
Operating
Revenue.

All surface companies '..Dec. $1,000,935
N. Y. Consolidated Inc. 897,017

Six Months ended Dec. 31 1919.
Exp. & Tax. Gross Inc. Net Inc.
Increase. Decrease. Decrease<
$941,374 $1,969,794 $1,899,089
3,142,977 2,188,981 2,832,155

Grand total .Dec. $103,918 $4,084,351 $4,158,775 $4,731,244

Note.—The "deficit after taxes" is the result after deducting operating expenses
and taxes from operating revenue. The "charges" ("deductions from Income")
Include the fixed charges for interest, Ac., whether or not paid both for the several
Companies and their receiver.
a Includes strike expenses (largely in Sept. and Oct.) as follows: Bklyn. Heights,

$2,139; Bklyn. City, $535,967; Williamsburg Bridge Line, $5,071; Bklyn. Queens Co.
A Sub., $102,004; Coney Isl. A Gravesend, $5,153: Nassau Elec., $350,301; Coney
Isl. A Bklyn., 8129,588; South Bklyn., $21,477; all surface companies, $1,131,719;
N. Y, Consolidated, $1,272,183; total, $2,423,902.
b Lease of Bklyn City. RR. terminated and separate operation began Oct. 19 1919*
c Interest on certificates of Indebtedness to B. R. T. ($14,654,794). The receiver

has assumed the Interest on bonded debt of the Fulton St. Elevated and Brooklyn
(Jnlon Elevated RR. Co.—V. 112, p. 740.

Brooklyn Rapid Transit System—Part II.
{Report of Receivership to Nov. 30 1920.)

The operating results for the surface lines (other than the
Brooklyn City RR., now operated by its own officers),
together with statements of funded debt and defaulted, cou¬
pons, and also receiver's, certificates for the entire system,
were given in "Chronicle" of Feb. 19, p* 760 to 742. Further-
particulars in much condensed form; follow:
[This statement should be studied in connection with the report by

Stone & Webster, V. 109, p. 2071, and the very full preliminary statements
by the receiver as to property, capitalization, &c., in V. 108, p. 373, 263;
V. 109, p. 1079.
The results of operations for the six months ended Dec. 31 1920 as

compiled by the P. S. Commission for all companies formerly comprised in
the B. R. T. system, are shown in abbreviated form above.]

Brooklyn Heights Company.

Status.—-Your petitioner was appointed receiver of the Brooklyn Heights
RR. Co. on July 14 1919, at which time that company was operating under
lease of Feb. 19 1893 the Brooklyn City RR. On Oct. 18 1919, being unable
to pay the rent due Oct. 1 1919, the petitioner surrendered the said leased
property. The only railroad property still in our possession is, therefore,
the Montague St. line, one-half mile long.

[As to Brooklyn City RR., which operates 219 miles of track, owning
211 miles of same, and which has a claim against the B. R. T. Co. for de¬
molition of Brooklyn City power house, see V. 112, p. 161; V. 110, p. 359;
V. 109, p. 1272, 1609. 1769; V. 108, p. 377, 373.—Ed.]
Of the cash, $467,180, taken over July 14 1919, plus $192,692 realized

from sale of assets and other receipts, there remained on hand Nov. 30
1920 $725,566, of whicu $400,000 is invested in U. S. 5% % Ctfs. of Indebt.
The liabilities include: (a) $250,000 1st M. 5% bonds, with $18,750

coupons in default; (b) $733,871 due the B. B. T. Co. for power and main¬
tenance furnished prior to Sept. 10 1919, on account of which $722,478
receiver's certificates (of an issue of $950,000 are authorized to be issued);
(c) unpaid taxes, $155,889. substantially all of which the receiver contends
are solely the obligation of the Brooklyn City RR.; (d) accounts payable,
$798,036; (e) car lease warrants, $443,314, assumed by Brooklyn City RR.;
(/) disputed liability to the Brooklyn City RR. Co. of $216,000 (less deduc¬
tions), as to the net earnings of said property from July 14 1919 to Oct. 18
1919, that company claiming that its property was during said period oper¬
ated for its account.

Litigation is pending with the Brooklyn City RR. with respect to the
"construction account" (see V. 109, p. 2073), and also the "guaranty fund"
(see V. 110, p. 1848). As an asset there is due to the Heights receiver
$180,651 for trailer cars sold to the Brooklyn City RR. Co.
There are also outstanding (1) certificates of indebtedness, $7,992,173

(with interest of $1,198,826 in default), which purport to constitute a lien
upon specific pieces of the Heights property; (2) the B. R. T. equity as to
the Brooklyn City Construction Account (in litigation; V. 109, p. 273.)
amounting to $5,380,477, upon which int. of $807,071 is due to Dec. 31,1920,

Williamsburg Bridge Operation.—The Nassau, Suburban and Brooklyn
City companies now operate at a loss through routes over the Williamsburg
Bridge to the Manhattan Terminal thereof, while a profitable surface
bridge line is operated by the Brooklyn Heights as agent for the other com¬
panies upon a basis of 3 tickets for 5 cents. The Commissioner of Plant
and Structures has recently announced that he intends on March 11921 to
take over the local bridge traffic. The receiver therefore desires to know
what action he should take regarding the unprofitable through long-haul
traffic over the bridge (V. 112, p. 651).
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, Brooklyn Rapid Transit Company.

(1) RECEIVER'S RESULTS OF OPERATION FROM DEC U 1918 TO
NOV. 30 1920, THE 5 MOS. ENDING NOV. 30, AND NOV 1920.

~Periods ending Nov. 30 1920— 23 Months. 5 Months. November
Sale of power. _ * 310,409,577 $2,460,369 x$523,678
Maint. ofway, structures & equip— 18,055,167 3,434,180
Rentals ________ 24,167 22.359 4,506
Miscellaneous revenue _ 96,696 22,215 8,318
Int. on B. City RR. Refunding bonds 51,333 13,333 2,666
Interest on Guaranty Fund 43,175 r0-;^
Int. on U. 8. Govt, obligations.--___ 154,989 64,774 12,o2/
Int. on receiver's certificates—
N. Y.M. Ry. Corp. and N.Y. Con- nn flM

solidated RR. Co..;_ 1,419,166 460,417 92,083
Interest on Sea Beach bonds —- 4,550 ------ — --7.7

Other interest on investments. 2,231 839 o31
Interest on bank deposits, &c |_ 119.786 27,335 3,318
Total revenue,i—-$30,380,838 $6,505,821 $1.339,383

Maintenar^ ancl oper. of power plant $8,535,988 $1,916,714 $412,563
Maint. of way & struc. and equipm't. 18,139,189 3,295,3/2
General expenses ____ 192,803 26,404
Total taxes y469,15/ 104,784

663,530
6,033
20,962

Net revenue over exp. and taxes.„ $3,043,701 $1,162,547 $236,294
Income Deductions (Incl. no int. on bonded debt,—

Interest on bank loans $20,650
do on receiver's certificates 1,365,000 450,000 90,000

Amortization of debt discount and ex-
oc oAn

pense—Receiver's certificates..613,467 191,708 38,342
Other interest I _■ - - —— - - - 53 . 8 ------

Balance, surplus, with no allowance .

for interest on bonds, &c..__— $1,044,1)31 $520,830 $10/,953
x The weekly payments made under order of Court to the B. R. T. Co.

for power and maintenance now include (a) Nassau El. Co., $45,150;
Suburban Co., $11,300; Coney Island & Brooklyn, $15,800 (not $30,390):
The Brooklyn City RR. also makes weekly payments for like service fur¬
nished to its lines by the B. R. T.

.

y Taxes for the 23 months include: (a) Excise tax on capital stock, $/ ,8o3;
(5) capital stock tax, $59,863; (c) Federal taxes, $993; (d) real estate tax,
$398,966; (e) automobile tax, $1,480.

(2) RECEIVER'S FINANCIAL RESULTS (EXCLUDING COMPANY
. DEBTS (SEE V. 112, p. 742; V. 108, p. 373) TO NOV. 30 1920.
Cash turned over to receiver Dec. 31 1918— - $26,447
Assets realized upon by the receiver 2,146,484
Receipts from the receiver's operations, including proceeds of
$5,000,000 6% receiver's certificates sold at 95 and int.) 47,235,055
Total receipts ....$49,407,986

Disbursements—In respect of liabilities of the company within
4 months' period, &c ... $927,609

For operating expenses, power house construction and obli¬
gations incurred by the receiver __________ 43,641,289

Balance on hand Nov. 30 1920 t$4,839,097
t The balance on hand Nov. 30 1920, $4,839,097, includes $3,040,000

invested in U. 8. Govt, certfs. on account of the following; (a) Receiver's
certificates proceeds available for capital expenditures, $1,900,000; (b) gen¬
eral funds, $700,000; (c) car rental account, $65,000; (d) power sales ac¬
count, $375,000.
Receiver's Current Liabilities, $2,098,766—Receiver's Certificates $5,000,000
Taxes (the total amount of real estate taxes, includ¬
ing those contested, is $519,813) $398,966

Accounts payable __ 1,339,799
Interest on receiver's certificates 360,000

$2,098,766
Portion of [6%] receiver's certificates allotted to B. R. T. (de¬
ferred liability) ... ... _ ____ _______ _ .... 5,000,000
(3)~CASHONHAND 'ANJ^STHER^CASH'FUNDS~0N~JA^17~1921.
General account $1,405,440
Rental 469 cars (this item of cash Is carried in a special fund be¬
cause of Court order reserving same for ultimate disposition). 67,786

Reserved for accrued interest on receiver's certificates 301,080
Reserved on account prin. & int. B. R. T. 4% mtge. (see below) 755,767
Interest Brooklyn City Guaranty Fund in escrow. * 45,042
Proceeds of receiver's certificates 2,045,869
30% of income impounded under receiver's certificates________ 133,048
70% of income impounded under receiver's certificates. 310,446
Total Jan. 17 1921 (of which $1,140,000 is invested in U. S.
Treasury certificates) $5,064,477

Income Impounded.—The petitioner as receiver under the B. R. T. 4%
mortgage is required to sot aside tho income of the property subject to the
lien of the said mortgage. The item of $755,767 in the table is the amount
of such income received since the date of the extension of the receivership
to the said mortgage on Aug. 26 1919.
The B. R. T. receiver's certificates being, under the determination of the

Circuit Court of Appeals, junior in lien to the said 4% mortgage, the said
amount is not available to pay the interest upon or principal of receiver's
certificates or to carry on construction work.
The "interest on the Brooklyn City Guaranty Fund" (V. 110, p. 1848)

is set aside to await the outcome of contests concerning this interest.
The 70% and 30% items are impounded pursuant to the decree for the

issuance or receiver's certificates and are available to meet the principal
and interest of these certificates as they severally mature.
The said impounded amounts, together with all other available funds

held by the B.R. T. receiver, are at present much less than the amount of
receiver's certificates which will mature on Aug. 1 1921.

Principal Sources of Income—Power and Maintenance Contracts.
(1) Power.—The operations of the B. R. T. receiver consist almost en¬

tirely of furnishing power for the operation of all the transportation lines
in the B. R. T. system and for the Brooklyn City RR. Co. and in perform¬
ing the maintenance and repair work for the surface companies including,
the Brooklyn City RR. Co. [see foot note to earnings statement above.—Ed.]
Under the contract for supplying power, all of the companies have placed

in a pool, to be operated by the B. R. T., all of the various power facilities
owned by them, consisting of power houses, substations, transmission lines,
ducts, &c. The agreement provides that all of the operating companies
shall receive their power at the actual cost thereof.
In this cost there is an allowance to each company furnishing any part"7 the facilities of 10% of the actual cost of the facilities constructed since

July 1 1902, and of the fair relative value of those theretofore constructed.
This 10% is to cover interest upon the cost of the facilities furnished, de¬
preciation t insurance and taxes. i
All parties concerned are of the opinion that the 10% is not an adequate

allowance to the various companies furnishing facilities for the joint oper¬
ation and that it must be increased.

(2) Maintenance.—Under the maintenance contract, the Brooklyn RapidTransit Co. performs all of the maintenance and repair work and (provides
supplies for the B. R. T. surface line companies, and for the Brooklyn CityRR. Co. For this service the operating companies pay the B. R. T. re¬
ceiver cost of labor and materials plus 5%. In the charge for this work
is also included an allowance to each company of 10% per annum of the
actual cost or fair value of all facilities contributed by that company to the
pool which, as in the case of power facilities, is to cover interest, deprecia¬
tion, insurance and taxes.
Some of the companies have no facilities at all for carrying on repair work

and it is believed that the joint operation of all of the facilities by the B.R. T.
Co. is in the interest of economy. Under the agreement the B. R. T. is
required to keep a large stock of supplies on hand. The B. R. T. receives
no allowance by way of interest for the constant investment which it has
in this stock of supplies.
The repair and maintenance work for the New York Consolidated is

carried on independently by that company, inasmuch as its work is of a
different character and it has adequate facilities for most of that work.

Construction Program—Increase in Power Facilities.
On Dec. 3131918 the balance of the estimated cost of improvements to

and extensions of its power facilities which had been undertaken by the
company was $3,089,000. Of this total, there has been disbursed to Nov
30 1920 the amount of $2,476,257. The outstanding contracts for this work
call for a further expenditure of approximately $1,000,000, which will
practically!all be required during the firstjsix months of 1921.

The last of the two new turbines should be in operation about March 1
1921, and the balance of the power facilities by Aug. or Sept. 1921.
$18,000,000 Receiver's Certificates—Only $5,000,000 Allotted to B. R. T. Co.
To provide for ttus power house improvement and for construction work

under Contract No. 4, the B. R. T. receiver sold $18,000,000 [6%] receiv-
e£ 5. certificates under the decree of this Court of Aug. 12 1919 at the priceof 95 and int., realizing therefor $17,175,000 (V. 108, p. 377, 478; V. 109,
p. 675, 774).
Of these certificates $5,000,000 were allotted to the B. R. T. for power

house construction and the proceeds of the remaining $13,000,000 were
used in the purchase of the joint receiver's certificates of the New York
Municipal receiver and New York Consolidated receiver for the purpose
or providing the Municipal receiver with'funds to carry on the construc¬
tion work of the N. Y. Municipal receiver under Contract No. 4 (see below) ;

Bonded Debt and Defaulted Interest of the B. R. T. Company.
There is an outstanding defaulted indebtedness against the property of

the Brooklyn Rapid Transit Co. of $73,255,000. including bonds and bank
loans secured by bonds (but excluding indebtedness to constituent com¬
panies aggregating $6,427,437, and interest due thereon of $648,579); and
to Dec. 31 1920 the defaulted interest thereon aggregates $11,652,358 (see
detailed statement, V. 112, p. 742). Foreclosure proceedings are pending
under all of the several mortgages of the B. R. T. Co.
There are also outstanding claims filed by 522 creditors arising prior to

receivership under contract (exclusive of bank loans, notes, bonds and inter¬
company claims), for an aggregate of $775,181 61, upon which there is an
admitted liability of $749,383. - '■?"•

New York Municipal Railway Corporation (Construction Company).
The operations of this company, for which the petitioner was appointed

receiver on Dec. 31 1918, consist in the construction work required of it
under Contract No. 4, dated March 19 1913, with the City of New York.
CONSTRUCTION REQUIREMENTS AS OF MAY 1 1919 (REVISED TO

NOV. 30 1920).
Disbursed Outstanding Uncontracted

B'way-4th Ave. Line (in¬
cludes first 600 cars) _ .

200 add'l cars (2600-2700
Series)

100 add'l cars (2800 ser.)
14th St.-Eastern Line..
Brighton Line (Church
to Malbone)

Coney Island Terminal.
Yards, shops, &c
Reconstruc. existing lines
Fulton St. add'l tracks._
Broadway add'l tracks._
East N. Y. reconstruc'n_
Supplies (storeroom,&c.)
Suspense and misc. (net)

5-1-19 to
11-30-20.

Require¬
ments.

for
11-30-20. Total.

$3,789,910 $650,000 $725,000 $5,164,910

2,220,921
72,500
9,133

637,075
374,223
666,583
208,357
48,6.57
52,930

1,015.48.5
cr.202,227

756.9/3

3.350,000
3,227,500

10,000
20,000
300,000
100,000
25,000

5"O"666

2O",666

300,000
1,217,000

100,000
225,000

1,500,000
100,000

5,570,921
3,600,000
1,226,133

647,075
394,223

1,066,583
533,357

1,573,657
152,930

1,065,485
cr .202,227

768,973

$9,650,523 $7,752,500 $4,167,000 $21,570,023
In addition to the obligations outstanding on Nov. 30 1920, of $7,752,500,

as shown above, it is probable that between the date hereof and Aug. l
1921 contracts will be let for auxiliary cablos and emergency lighting cables
in the amount of approximately $200,000 and for ventilating equipment in
the amount of approximately $225,000, making a total of $425,500.
Of the $7,752,500, it is estimated that approximately $4,000,000 will be

required up to Aug. 1 1921. As against this there was on hand on Nov. 30
1920 an unexpended balance of proceeds of New York Municipal receiver's
certificates ofapproximately $2,200,000, thus leaving a balance of $1,800,-
000 required between Nov. 30 1920 and Aug. 1 1921. for which no provision
has been made out of receiver's certificates or otherwise.
It is probable that a portion (but possibly only $550,000) of the proceeds

of the $5,000,000 of receiver's certificates allotted to the B. R. T. receiver
will not be needed for B. R. T. construction purposes and will be made avail¬
able under the terms of the decree to meet the foregoing requirements.
Construction Requirements under Contract No. 4, Estimated at $4,167,000,

Not as Yet Contracted for.
■ : ■1 Estimated Time

(a) Line 1—B'way-4th Ave. Line— Required.
Elevators, escalators and ventilating equipment.. $325,000 Last half 1921
Nassau Street equipment 200,000 1923
Emergency lighting systems for subways 200,000 Last half 1921
Car equip., 2800 series, not yet definitely ordered. 300,000 Last half 1921
(&) 14th St.-Eastern Line (incl. $217,000 for sub¬

station) 1,217,000 1922
(c) Line 10—Yards, shops and terminals 100,000 Last half 1921
(d) Alteration to structures on Jamaica Line be¬

tween East N. Y. and Jamaica Ave., and to
third rail on existing lines, and other miscel¬
laneous work on existing lines 225,000 1921 and 1922

(e) Fulton St. (Brooklyn), additional tracks i._l ,500,000 Indefinite
(f) Line 21—B'way additional tracks 1.
Changes to track at structure account new station
at Williamsburg Bridge 100,000 Indefinite
Suit is now pending in this Court for the foreclosure of the First Mort"

gage under which there have been issued $60,000,000 1st M. 5% bonds,
coupons on which are in default from Jan. 1 1919 to Jan. 1 1921, this in¬
cluding $2,265,000 bonds held by the public and $57,735,000 owned by
the Brooklyn Rapid Transit Co. and pledged by it as collateral (V. 108, p.
374.
The receiver's [6%] certificates in the amount of $13,000,000 issued by

the New York Municipal Ry. constitute a first lien on the property of the
company in priority to the lien of the said indebtedness. (Compare V.
109, p. 774, 675.) This amount will be increased by whatsoever additional
certificates the Municipal receiver may issue in order to avail himself of
the unexpected portion of the proceeds of the $5,000,000 of receiver's cer¬
tificates originally issued for B. R. T. purposes.
Claims for debts arising under contracts made prior to receivership have

also been filed by 164 creditors for an aggregate amount of $1,828,779,
upon which there is an admitted liability of $510,061, and liability for the
balance, $1,318,718, is in question.

New York Consolidated Company.
(The company operates the "Rapid Transit" (elevated and subway)

Lines—see V. 112, p. 740 to 742).
$2,320,744 CASH ONHAND JAN. 17 1921.

General account /, $313,125
Award for 65th St. property 9,890
30% special deposit impounded income under receiver's certificates 138,140
70% special deposit impounded income under receiver's certfs._ 1,340,339
Accrued for interest on underlying bonds 519,250
The cash on hand was on Feb. 1 1921 decreased by the amount of $929,175

required to meet interest on the underlying! [Elevated RR.] bonds and on
the receiver's certificates which became due on that date.

Conclusion.

The transportation problem in Brooklyn should be treated as a whole;
it is impossible to satisfactorily deal with it piecemeal. Nevertheless, each
of the companies in receivership has its own creditors who are not interested
in the properties or operations of the other companies, with the result that
neither the funds nor the property of any one receivership can be used for
the benefit of any other receivership. Compare V. 112, p. 740 to 742.

U. S. Industrial Alcohol Co., New York.
1

(Report for Fiscal Year ending Dec. 31 1920.)
President Frederic M. Harrison says in substance:
Of the claims against Governments only one remains unadjusted. The

claim mainly responsible for interference with the proper development of
our chemical plant was not settled until the end of December. Tho settle¬
ment was unsatisfactory, but it was deemed best to recover the free use of the
plant and, therefore, the Government basis was accepted. Having re¬
sumed the unrestricted use of our chemical plant, within the next six months
the Chemical company will be in position to utilize its capacity.
A number of processes using alcohol as a base developed bjr the research

laboratories of the company have been patented and should develop a
considerable market.
\mohg these we are beginning to distribute in bottles special alcohol for

massage purposes under the trade name of "Alcorub," which, although not
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poisonous, is entirely unfit for beverage purposes. This product gives
promise of a ready sale.
The bonded debt of the companies was reduced $705,000, leaving out¬

standing a total of only $95,000. Real estate mortgages amounting to
$103,896 were paid off. The property account was increased by $2,322,762
required by the development of our business. After the usual dividends on
the Preferred and Common stock, the sum of .$870,937 has been carried
to surplus.
The comparative income account was given in last week's "Chronicle."

CONSOLIDATED BALANCE SHEET DEC. 31.
1920. 1919.

'

J^SSCtS '■ 1 y • ■ •

Properties owned.41,924,754 39,601,992
Cash 3,491,918 3,352,211
Liberty bonds 1,268,896 2,151,390
Accts.&billsrec.. 3,526,966 4,839,734
Merchandise, ma¬

terials, &e 4,939.757
Deferred charges,.. 73,492

4,655,674
203,159

1920.
$

1919.

103,898
2,089,476

1,664,000

Liabilities {Con.);
Real estate mtges.
Accounts payable- 1,289,967
Notes & drafts pay 674,500
Acceptances
Notes payable (se¬
cured by Liberty
Loan bohd3)— 920,000

Pref. div. Jan. 15- 105,000
Res. for Fed. taxes 617,072
Special amortizat'n
and depreciation 4,289,308

Reserve, replace't. 2,025,190

Sprplus ...13,354,145 12,493,208

Total 55,216,783 54,804,163

1,600,000
105,009
375,803

3,736,180

Total 55,216,783 54,804,163
Liabilities—• 1920. 1919.

Com.stk.U.S.I.A .24,000,000 24,000,000
Pref. stock (do) 6,000,000 6,000,000
Cuba Dlst.Co.stk. 1,833,600 1,838,000
Purity Distill. Co. 95,000 100,000
Rep. Dlst. 7% bd? 700,000
—V. 112, p. 1525.

Liggett's International Limited, Inc.
(First Annual Report—Year ended Dec. 31 1920.)

English Subsidiaries.—Boots Pure Drug Co., Ltd.; Boots Cash Chemists
(Eastern); Boots Cash Chemists (Western); Boots Cash Chemists (South¬
ern); Boots Cash Chemists (Lancashire); United Drug Co. (Great Britain).
Canadian Subsidiaries.—United Drug Co., Ltd.; Louis K. Liggett Co.,

Ltd.: Allen & Cochrane, Ltd.; Gassby's, Ltd.
Properties, &c.—«The financial condition and the business have exceeded

our best expectations. The sales and profits continue to show steady in¬
creases. even through the period of general depression.
Liggett's International Limited now operates (a) through its subsidiaries

in Great Britain, 632 retail drug stores established as Boots Cash Chemists,
and it has 1,144 exclusive agencies known as the Rexall Stores. (6) In
Canada it operates through subsidiaries 39 Liggett's Drug Stores and has
630 exclusive agencies, the Rexall Stores.
In both England and Canada the company's manufactories are modern,

splendidly equipped and organized. They supply a large portion of the
goods sold through the said stores and agencies, under trade-marks owned
by these companies (V. 110, p. 2492; V. Ill, p. 78, 1088).
Earnings.—The combined sales are running at the rate of $45,000,000

per year.
The present financial report includes the business of the Boots Pure

Drug Co., Ltd., of England, our largest unit, for only nine months, as it
was brought into Liggett's International as of April 1 1920.
The income statement based on English and Canadian currency (com¬

puted at $4 per £ sterling and 90c. per Canadian dollar) shows: Net sales,
$32,335,909; gross profit, $12,686,338; operating expenses, $8,779,522;
other income, $161,721 (which includes one quarterly dividend received on
holdings of United Drug Co.'s First Pref. stock), is added, and deprecia¬
tion, doubtful accounts and current taxes are deducted, leaving net profit
$3,482,667.
The exceedingly heavy British taxes on income and profits for 1920, as

well as all Canadian and United States taxas, totaling $1,401,388, have
been subtracted from surplus. The balance of earnings is $2,081,279 for
the period stated.
After paying interest, Preference dividends on English companies for

9 months, First Pref. dividends on Canadian companies for 12 months,
also the quarterly dividend due on Preferred stock of the parent company,
and after deducting exchange loss on dividend remittances, the balance is
$1,025,660.

Taxation.—The British excess profits tax has happily been repealed, ef¬
fective as to our business March 31 1921, and there has been no other tax
imposed or suggested to replace it. This measure will conserve a very sub¬
stantial amount of 1921 earnings.
Outlook.—Computing the earnings for a full 12 months' period (1921)

on the basis of 1920 income, and computing a full year's Preference and Pre¬
ferred dividend requirements, approximately $20 per share net earnings is
indicated for the Common stocks, A and B, taking reduced British taxes
into consideration. ,

Balance Sheet.—Cash balance shows only $252,419 on Dec. 31 1920, but
has since been restored to normal. The Boots Pure Drug Co., Ltd., has
always used bank funds on overdrafts, as is customary in England, the
amount approaching $3,000,000 in 1920. These overdrafts have all been
paid without creating a corresponding liability.
Merchandise inventories, $14,335,991, are clean and useful. Reserves

have also been made to cover any shrinkage in values.
Total quick assets are $16,690,374, against quick liabilities of only $3,-

710,796, and of the latter all but $275,130 (notes of subsidiaries) are normal
current accounts payable (not due).
Fixed Investments.-—These consist of (a) stocks in other companies, $5,-

342,070, including $5,338,200 par value of First Pref. stock of United
Drug Co. (of U. S.). (b) Real estate and buildings (owned), $7,927,526,
almost entirely made up of the extensive manufacturing and distributing

{Hants of the Boots Pure Drug Co., Ltd., of England, and many retailocations, and is less than replacement value, (c) Buildings and improve¬
ments to leaseholds, $3,892,392, represents chiefly improvements to prop¬
erties occupied on long-term leases by retail stores, of which there are more
than 600 in Great Britain and 32 in Canada. The investment is being
amortized monthly, (d) Machinery, furniture and fixtures, $7,675,035,
covers all manufacturing and retail equipment which is depreciated monthly
and charged to expense. 1
Outstanding Capital Stocks of Subsidiaries.—These consist of: (a) Prefer¬

ence shares, various classes, or Boots Pure Drug Co., Ltd., and its subsidi¬
aries, $12,864,704. The average rate of dividends on these shares is 6.6%
per annum. (6) Pref. stock (7%) of United Drug Co., Ltd., of Canada,
owned by Rexall agents in Canada, $145,890. (c) First Pref. (7%) and
2d Pref. (6%) stocks of Louis K. Liggett Co., Ltd., of Canada, held by
others, $97,200 and $175,140, respectively.

Stock of Parent Co.—The Pref. stock [dividends on which are guaranteed
by the United Drug Co.] was issued for cash ar par to the extent of $7,500,-
000; and $5,338,200 was issued in exchange for First Pref. stock of United
Drug Co. now held in the treasury (V. Ill, p. 594, 901; V. 112, p. 1032).
Common stock, Class A, was issued for cash at par, $5,000,000; and Class

B (voting) stock, $2,000,000, was issued to United Drug Co. (U. S.) in
payment for the British business and all the issued stocks of the Canadian
companies transferred to Liggett's International, except the shares owned
by others, to wit: 223 shares United Drug Co., Ltd., 910 shares First Pre¬
ferred and 2,106 shares Second Preferred of Louis K. Liggett Co., Ltd.

Reserves, $5,788,738, embrace liberal provision for depreciation of all
assets, both fixed and quick; provision for pensions, bonuses, &c., and for
taxes accrued on 1920 business.
Surplus.—This item of $981,120 is nearly all accumulated from the earn¬

ings of 1920 after deducting taxes and dividensd distributed, &c., as shown
on analysis of surplus statement.
English Business.—We have not attempted to Americanize the Boots

Company business and do not intend to do so. In January the Boots
Company held a "sale" for two weeks by the latest merchandising methods.
It was the first one they had ever attempted, but was so well managed that
their business increased 58% over the corresponding period of 1920.

Goodwill, &c.—The value of the leaseholds—running from 10 to 500 years
on hundreds of the finest retail locations in Great Britain and Candaa—
Goodwill, &c. ($1,886.673).—The value of the leaseholds—running from

10 to 500 years on hundreds of the finest retail locations in Great Britain
and Canada—are alone worth many times this amount, to say nothing of
trade-marks, patents, organization and goodwill proper.
Patrons as Shareholders.—The Preference shares of the Boots companies

are owned by more than 40,000 individuals, who bought them at the Boots
Cash Chemists retail stores, and the number is growing. We now see the
ideal condition for a business such as this is to have not only the Rexall
Stores as stockholders, but to secure as many stockholders as possible
among the patrons of the Rexall Stores themselves, for the improvement
and perpetuity of their business and for mutual benefit. We intend to
advance this policy in ail countries served by the company.
Merger.—If Liggett's International Ltd. and United Drug Co. are ef¬

fectively consolidated, which I hope may be accomplished during the year,

the combined annual sales will be $125,000,000, yielding 10% net under
normal conditions. Profits will not be permitted to exceed the fair return
of 10% of sales, and therefore we shall confidently rely on increasing volume
for increasing profits.

BALANCE SHEET DECEMBER 31 1920.

I (Inter-Company Accounts Eliminated.)
The consolidated income account for 1920 was given on page 1404 of

the issue of April 2. . , „

Assets—
Cash ---- $252,419
Net equity in Govt. bds_ 116,889
Accounts & notes receiv. 1,985,075
Merchandise inventories 14,335,991
Stock in other Cos x5,342,070
Real est. & bldg. (owned) 7,927,526
Bldgs. & impt. lease-h'ds
Machinery & equipmeat.
Adv. & suspense accts
Tradem'ks, goodwilll Ac-
Machinery & equipment-
Adv. & suspense accts._
Trade-marks, good-will,
&c -- .....

3,892,392
7,675,035
187,717

1,886,674
7,675,035
187,717

1,886,674

Liabilities—
Current accts. payable
(not due) ______ $3,435,666

Notes payable (Sub. Cos) 275,130
Pref. & Preference stcks
of Sub. Cos. outstand_yl3,282,934

Pref. stock of parent
company (par $50) 12,838,200

Common stock (par $100):
Class A (non-voting) _ _ 5,000,000
Class B (voting)______ 2,000,000

Reserves for taxes, &c_. 5,788,738
Surplus 981,120

Total $43,601,7881 Total $43,601,788
x Stock owned in other companies include $5,338,200 of First Preferred

stock of United Drug Co. of U. S.
y Stock in other companies outstanding includes March 31 1920 Boot's

Drug Preferred $12,744,318 and other foreign subsidiaries.
Note.—In this statement English currency has been converted into U. S.

currency at $4.00 per £ Sterling, and Canadian currency at 90c. per dollar
The Massachusetts Commissioner of Corporations on June 26 1920

granted a charter to this company with an authorized capital of $50,000,000.
divided into $35,000,000 8% Cum. Pref. stock (par $50) $10,000,000 Class
A non-voting Common stock (trustee's certificates), par $100. and $5,-
000,000 Class B Common stock (par $100), having exclusive voting power.
—V. 112, p. 1404.

Stutz Motor Car Company of America.
(5th Annual Report for Year ended Dec. 31 1920.)

The comparative income account was given on page 1524 of last week's
"Chronicle."

BALANCE SHEET DEC. 31.

Assets— 1920. 1919.
Land, bldgs., &c.-$4,344,262 $3,353,777
Cash
Accounts recelv'le-

217,043
285,296

Mdse. inventory.- 3,049,238
Miscellaneous...
Deferred charges. _

1,026
135,657

2,057,154
354,423

1,497,884
14,211
126,904

LiabilUles-

Capitalftock..
Accounts payable _

Deposits on cars

Notes payable
Draft3 discounted .

Deprec., &c., res.
Liberty bonds and
War Chest

War tax on sales. .

Dividend payable.
Acer. int. & taxes-
Reserve forl taxes.
Surplus,

1920.

...$1,000,000
126,009
63,081
393,681
115,561
288,237

16,930
250,000
41,608
330,000

5,404,414

1919.
$500,000
293,753
61,350

141,279

8,000
17,011

610,000
5,772,958

Total $8,032,523 $7,404,352 | Total $8,032,523 $7,404,352
Chairman Allan A. Ryan says in his report: "During the past year all of

the additions to the plant have been completed and the necessary additional
equipment has been installed."—V. 112, p. 1524.

Standard Screw Co. (of N. J.), Hartford & N. Y. City.
(21st ^Annual Report—Year ended Dec. 31 1920.)

President Philip B. Gale, April 6, wrote in substance:
During the first nine months of this year our plants were employed to

capacity. A marked decrease in general activity, however, took place
during the last months of the year and we felt the consequent lessened gen¬
eral demand severely.
Surplus account was considerably depleted daring the year by the distri¬

bution to stockholders of a stock dividend of 40% ($1,000,000) and an extra
cash dividend of 20% ($500,090), these two special distributions, together
with regular dividends of $674,548, making a total disbursement from
surplus of $2,174,548.
The profits of the year, however, have been sufficient to rebuild this sur¬

plus to within $430,217 of the amount shown on my last report. [Net
profits in 1920 after depreciation and Federal taxes were $1,744,331, agst.
$900,704 in 1919 and $1,187,613 in 1918. The surplus for the last year,,
after deducting $1,125,000 (43%) for dividends on Common stock was
$569,783, contrasting with $251,158 in 1919 and $538,085 in 1918, respec¬
tively, after deducting 24% ($600,000) in each year for divs. on the Common
shares. *

Inventories of raw material and finished product have, where necessary ^

been adjusted to meet the recent decline in market prices.
It seems probable that during 1921 disposition will be made of the tax

matter referred to in previous reports and in dispute since 1917 with the
Government. This involves approximately $1,000,000, to cover which
adequate reserve has been and is carried in the accounts.
While the year closed with our plants only partially operating, their

physical condition is better than at any prior time.
The comparative income account was given in last week's "Chronicle".
BALANCE SHEET DECEMBER 31 [Company Incorp. in New Jersey].

1920.
Assets— $

Plant and equlp't. 4,337,624
Material&supp. at
cost (partly est.) 2,325,278

Accts. receivable.- 1,090,235
Cash 3,266,840
Invest. (Gov't and
RRJxmds.&c.). 3,944,550

1919.

$

4,437,997

1,856,473
1,029,731
2,335,615

4,607,301

Liabilities—
Pref. 6% stk. "A"_
Common stock
Accounts payable-
Reserves. - 2,000,000

1920.

825,800
3,500,000
244,208

Divs. pay. Jan
Surplus.-.- ...

Tax reserve.....

1. 199,774
7,336,852
857,894

1919.
$

825,800.
2,500,000
268,769

2,300,000
174,774

7,767,069
430,705

Total 14,964,527 14,267,117] Total ....-14,964,527 14,267,117
Properties Owned.—-The Chicago Scre.v Co., Western Automatic Machine

Screw Co., Worcester Machine Screw Co., Hartford Machine Screw Co.,.
Detroit Screw Works.—V. 112, p. 1524.

General Cigar Co., Inc., New York.
(Balance Sheet for Fiscal Year ending Dec. 31 1920.)

Income account for the year 1920 was given on page 749, issue of Feb. 19,
showing gross earnings of $9,879,798, compared with $7,422,728 in 1919
and $4,520,578 in 1917.
After paying all pref. divs. and 6% ($1,086,240) on common stock, there

was a surplus for 1920 of $1,652,449, contrasting with $1,384,846 in 1919,
after paying 5% on common and $585,727 in 1918 over 4% on Common.

BALANCE SHEET DECEMBER 31.

1920. 1919- 1920. 1919.
Assets— $ $ Liabilities— $ $

Land, bldgs., ma- Common stock 18,104,000 18,104,000'
chinery, &c. 1,806,440 l,421,303 Preferred stock 5,009,000 5,000,000

G md-wlll, trade ISink. fund deb. pf. 4,620,800 4,620,800
mark,&c..—..v.19,326,003 19,326,003'Accounts payable,

Inv. in affil. cos... 1,023,209 l,025,64Sj accrued liablli-
Debenture stock.. 292,740 95,045 ties, &c. 1,215,926

235,920 141,315 Bills payable..... 5,000,000
Deben. pref. div.. 77,014
Spec. cap. reserve- 1,000,000

_ _ 167,821 Insurance reserve. 189,769
Supplies, &c .xl5,186,479 11,448,071 Federal tax reserve 762,500
Bills rec. less re3... 569,955 308.592 urplus .... 7,704,375
Accts. rec.. less res. 3,264,558 3,393,962'
Lib. bonds at par. 15,672
Cash 1,891,257 742,664

Prepaid insur, &c..
Com. stk. pur. for
or sub. by emp.
less payment...

1,122,526
1,000,000

79,114
1,000,000
157,912
780,000

6,051,926

Total 43,674,382 37.916,279 Total 43,674,382 37,916,27^
x Inventories valued at cost or market, whichever was lower.—V. 112, p.

749. -
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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.
Rail Agreements Abrogated by Labor Beard.—See "Current Events" above

and "Times" April 15, p. 1. , . . , T e n

New England Divisions Case, Failing Agreement, is Referred to I.-b. c.
Commission.—"Times" April 12, p. 24; Boston "Ns B." April 13, P i 1 •

Report of Chicago Railway Terminal Commission, John F,_Wallace, Chair¬
man, proposes Changes.—"Railway Review" April 9. P 565 to 569.

Canada's Heavy Diss from Government Railways.—One-third of Domin¬
ion's tax revenue goes to pay annual deficit of S136.000.000 (J. L. Payne,
formerly Comptroller of Statistics, Dept. of RRs.). "Railway Age April 8
p. 883 to 885.
Passenger Travel for 4 Months ending Dec. 31 Under Increased Fares.—

Total pass, carried, 399.435,875 in 1920; 398,571,087 in 1919. Average
fare in Dec. 1920 $1.153 agst. SO.991 in Dec. 1919- "Times" April 12, p. 24.
Idle Freight Cars.—For week ended Mar. 31 reported as 49o,904, a rec¬

ord figure, as compared with 473,000 in Mar. 1919 "Ry. Rev ' Apr. 9,pJ585.
Railway Operating Deficit Increase in February—In Feb 1921 106 of the

200 roads reporting to the I.-S. C. Comm. failed to earn operating expenses
and taxes, "Times" April 11, p. 15. . Aj,

Final RR. Valuations on K. C. So. Ry., San Pedro L. II. cfe Pac., All. Bum.
& All. and WinsIon-Salem. "Boston N. B." April 9. . __ __

Gov. Miller's Amendments to Traction Law, Basing Valuation of N. Y.
Trolleys on Capitalized Prospective Earnings at Contract Rate Under JSormal
Conditions.—"Times" April 14. p. 1.

U. S. Supreme Court Holds Against Confiscatory Trolley Rates.—See San
Antonio Public Service Co. below and "Times" April 12, p. 1-
Trolley Lines Abandoned.—A total of 17 electric railways in Mass.

have abandoned operation of 371 miles of track. "Elec. Ry. Journ
April 9, p. 667, 694. . m 11T,

Miscellaneous.—(a) Adjustment of grain rates requires caution. Ry.
Age" April 8, p. 882. (b) Hearings on national agreements. Idem, p. 899
to 904. (c) Short line proposes 20% reduction in pass, fares. See Ala.
Tenn. & Nor. below.
Matters Covered in "Chronicle" of April 9 — (a) Lenroot scheme for RR.

control, p 1453. (b) Steel rail production in 1920, p 1460. (c) Return
of further dollar securities by British Treasury; proportion returned, p. 1463.
(d) Through RR.-ship rate for Oriental business, p. 1473. (e) RR. Labor
Board andN. Y. Central wages, p. 1473. (f) Cummins bill for Rlt. in¬
quiry, p. 1474. (g) RR. labor plans alliance at N. Y., p 1474. (h) New
order—Intra-State rates not required to exceed inter-State rates, p. 1475.
(i) Conference of labor heads with security owners, p. 1475 (j) Labor s
charges of inefficient RR. management, p 1475 (k) RR. labor problem
(Pres. Wlllard of B, & O ), p. 1476. (I) RR. questions (Chairman of I.-S.
O. Commission), p. 1476. (m) Labor favors RR. consolidations, p 1477.

SO Excessive pay for overtime, p. 1477. (o) James C. Davis as Director-eneral, p. 1477. (p) Partial payments under 1920 guaranty, p, 1478.
(q) Canadian criticism of McAdoo award, p. 1478 (r) RR: dollar in
1917 and 1920-

Alabama Tennessee & Northern RR.—Pass. Fares.—
Tho company desires the Alabama P. S. Commission to authorize a re¬

duction of z0% in passenger fares, this being the amount of increase that
was granted under the Transportation Act of 1920. last August. Pres.
John T. Cochrane in making this announcement says that the surest way
to get back to pre-war conditions, and revive business, is for every one to
do his part.—V. 112, p. 651.

Beaver Valley Traction Co.—Adjusting Fares.—
The "Electric Railway Journal" April 9 has a 7 page article with charts

and tables dealing with the adjusting of the zone distances and fares on the
company's system.—V. 112, p. 1143.

Atchison Topeka & Santa Fe Ry.—Leases Buff. Northw.
The I.-S. C. Commission has authorized the company to operate, ppr-

suant to a leaese dated April 7 1920, the Buffalo (Okla.) Northwestern RR.,
which includes 52M miles of road, extending from a point of connection
with its main line at Waynoka, Okla., to Buffalo.
The road in question was completed/in 1920. It passed through a

receivership and was purchased by the Buffalo Northwestern RR. for
$150,000 of capital stock (now owned by the Atchison), title passing free
and clear of all incumbrance except $130,000 first mortgage bonds.
The lease of the line to the Atchison was made on April 7 1920, but the

operation of the line was not undertaken prior to May 28 1920. The lease
provides that the lessee shall bear all maintenance and other operating
charges, including expense of maintaining corporate organization, &c.—
y. 112, p. 1517, 1023.

Boston & Albany RR.—Earnings.—
Calendar Years— 1920. 1919. 1918. 1917.

Operating revenues—..$34,337,218 $27,373,491. $25,552,079 $22,562,282
Operating expenses 32,633,079 23,975,722 21,765,856 16,944,223

Net oper. revenue.___a$l,704,139 $3,397,769 $3,786,223 $5,618,059
a After taxes and rentals, there was a deficit of $961,287 for 1920, a deficit

being shown in every quarter except that ended Mar. 31, when there was
net $113,791.—V. Ill, p. 584.

Boston Elevated Ry.—To Run Motor Buses.—
The Massachusetts Department of Public Utilities has granted the com¬

pany permission to establish automobile line for the transportation of
passengers and freight. It. is proposed to operate the motor buses as
passenger feeders to the main trolley lines.—V. 112, p. 1517, 1509.

Boston & Maine RR.—-Annual Report.—
Combined Corporate and Federal Income Account .

Disregarding Federal compensation for 2 mos. and guaranty for 6 mos.]
Calendar Years— 1920. 1919. 1918.

Operating revenue.. $86,652,745 $72,935,146 $70,157,584
Operating expenses... 90,989,432 67,144,063 64,779,651

Net operating revenue -.def.$4,336,687 $5,791,083 $5,377,933
Tax accruals 3.001,087 3,043,387 2,317,524
Uncollectible railway revenue. 48,126 1,062 123

Operating income ...def.$7,385,900 $2,746,634 $3,060,285
Other income 1,572,073 803,409 889,340

Gross income def.$5,813,827 $3,550,043 $3,949,625
Deductions 11.318,653 6,605,059 9,950,329

Net deficit.. . $17,132,481 $3,055,015 $6,000,704
The corporate income account for 1920, taking into account the standard

return and 6 mos.' guaranty items, &c., shows a net deficit of only $1,364,-
692 after allowing for 1st Pref. dividends of $1,227,948, sinking funds of
$410,978 and sinking fund installments of $340,422.—V. 112, p. 1517, 1143

Boston'Suburban Electric Co.—Successor Company.—
The Preferred and Common stock has been stricken from the Boston

Stock Exchange list, the property having passed to the Suburban Electric
Securities Co. in accordance with a plan of reorganization dated Dec. 16
1920. (See plan in V. 112, p. 164.)

British Columbia Electric Ry.—Debentures Called.—
Sixty (£2,400) First Mtge. 4debentures were called for payment

at par and int. April 15.—V. 112, p. 743, 256.

Brooklyn City RR.—Litigation—Earnings, &c.—
See Brooklyn Rapid Transit Oo. under "Financial Reports" above.

—V. 112, p. 561.

Brooklyn Heights BR.—Receiver's Report.—
See Brooklyn Rapid Transit Co. under "Financial Reports" above.
-V. 109, p. 887.

Buffalo (Okla.) Northwestern RR.-
See Atchison Topeka & Santa Fe Ry. above.-

-Leased to Atch.,&c.
V. 109. p. 1272.

California Street Cable RR.—New President and Director.
James W. Harris has been elected President to succeed the late J. Henry

Meyer. Mr.. Harris was also elected Chairman of the board. Harry N.
Stetson has been elected a director.—Y. 99. p. 1831.

Canadian Northern Ry.—Listing.— i
The New York Stock Exchange has authorized the iisting of $25,000,000

20-Year 7% Sinking Fund Gold Debenture Bonds, due Dec. 1 1940.
The proceeds of this issue of bonds were used to pay maturing bank loans
Purctiase Sterling in anticipation of notes maturing in London in Aug.

1921, and to retire Duluth Rainey Lake & Winnipeg Railway 5% Bonds,
due Jan. 1 1921. See offering in V. Ill, p. 2139—V. 112, p. 1282.

Cape Girardeau & Nor. Ry. of Mo.—Denied U. S. Loan.
The I.-S. C. Commission has denied the company's application for a loan

of $250,000 from the revolving fund. The Commission stated: "Appli¬
cant s property has deteriorated until the greater part of it is unsafe for
operation, there being operated at present only 9.8 miles of a total mileage
of 110.9 miles. From June 30 1914 to Feb. 1920, inclusive, operating
results reflect a continuous history of deficits in net income. As the
prospective earning power of the applicant is the controlling factor in de¬
termining the adequacy of the security offered for the loan, we are unable
to make the unqualified findings required by the statute."—V. Ill, p. 1369.

Central Vermont Ry.—New Treasurer.—
John B. Wood has been elected Treasurer to succeed the late Wesley H.

Chaffee.—V. Ill, p. 2519.

Chicago & Alton RR.—Authorized to Issue Stock —
The I.-S. C. Commission has authorized the company to issue: (1) 1,753

shares of cumulative 4% prior lien and participating stock; (2) 514 shares of
non-cumulative 4% preferred stock; and (3) 45 shares of common stock, in
exchange for stocks of the old Chicago & Alton RR. and Chicago & Alton
Ry. cos., which were consolidated March 8 1906.—V. 112, p. 1143.

Chicago Milwaukee & St. Paul Ry.—Advantages of
Leasing Chicago Terre Haute & Southeastern Ry.—Pres.
H E. Byram in a letter to the stockholders Mar. 28 says:
The notice of the annual meeting, to be held May 12, refers to a proposed

lease of the railway of the Chicago Terre Haute & Southeastern Ry, Oo. to
this company for a term of 999 years from July 1 1921, with the option to
purchase the leased property. This railroad has a main-track mileage of
361.41 miles and extends from Blue Island, near Chicago, 111.4 to Terre
Haute and southern Indiana. It serves a territory producing large quan¬
tities of first-class coal suitable for steam and commercial purposes; also
extensive building stone quarries at Bedford, Ind. This railroad will
connect with this company's Chicago outer yard at Bensonville, through a
trackage arrangement, from Blue Island over the Indiana Harbor Belt
Ry., in which this company has an interest, which will enable trains from
the Southeastern Ry. to reach our Bensonville yard without any construc¬
tion expense.
The lack of a suitable supply of coal which could be reached by this

company's lines, has been a serious drawback, for the reason that the coal
supply along our lines in Iowa, Missouri and Illinois has diminished to such
an extent that it has been compelled to purchase most of the fuel coal used
on its lines east of the Missouri River from mines located on other railroads,
resulting not only in paying freight charges in addition to the cost of the
coal, but also being dependent upon foreign lines to haul the coal.
It is expected that the increased coal tonnage which the leased line will

contribute to the Chicago Milwaukee & St. Paul system will be of great
benefit, and in addition to saving freight charges on fuel coal, will produce
economies in the purchase and distribution of company coal; all of which
have been considered by the directors in negotiating the lease.
By the terms of the lease this company guarantees as rental for the use

of the leased property the payment of the annual interest on the bonds and
securities of the Southeastern company, amounting to approximately
$900,000, together with the annual taxes, approximately $235,000. This
company further agrees to purchase any or all of the 40,000 shares of the
outstanding stock of the Southeastern Ry. at $10 per share, and agrees to
assume the outstanding securities, amounting to about $19,000,000, the
bulk of which mature in 1951 and 1960.
The rental to be paid is less than the amount paid for the use of the prop¬

erty by the U. S. Railroad Administration during Federal control, which
amount was based on the average net earnings of the leased property for
the three years ended June 30 1917.

Based on present conditions, it is expected that the saving in freight
charges on Chicago Milwaukee & St. Paul fuel coal will more than equal
the rental of the leased property. [See terms of proposed lease under
Chicago Terre H. & Southeastern Ry. in V. Ill, p. 2519.]—V.112,p.1518.

Chicago & Northwestern RR.—New Director.—
Marshall Field as a director succeeds James Stillman.—V. 112. p. 1518.

Chicago Railways Co.—Interest.—
Interest on the adjustment income 4% bonds for the 12 months period

ended Jan. 31 1921 will be paid on May 1. This is the first interest dis¬
bursement on the bonds since May 1 1918.—V. 112, p. 1510, 1282.

Cine. Newp. & Covington Lt. & Tr. Co.—Bonds Called.
All of the outstanding Union Light, Heat & Power Co. 5% 50-year

Refunding gold bonds of 1915 have been called for payment May 1 at 105
and int. at the Central Trust Co., Cincinnati, O.—V. Ill, p. 1660.

Cincinnati (O.) Traction Co.—Taxpayers Suit, &c —
A taxpayers' suit was filed in Common Pleas Court on March 29 seeking

the forfeiture of the company's franchise granted in 1896. The suit charges
that the company has violated the terms of its franchise in charging mor
than 5 cents for a ride. It is charged that the service-at-cost ordinance
under which the company is now operating is unconstitutional.
Complete financial reorganization of this company and its separation

from all other activities except those necessary for the operation of a street
railway were recently demanded by W. C. Culkins. Director of Street
Railways, in a letter sent to the company and tho Cincinnati Street Ry.
Mr. Culkins also demanded "either the surrender or modification of the
present franchise or the acceptance by a new company of a new or modified
franchise, which shall include such changes as may be shown by experience
in this and other cities to be advantageous to the public including special
fares for school children."
Stockholders committees have been formed for the refinancing and poss

ble reorganization as requested by W. C. Culkins.
Mr. Culkins has resigned as street railway director to become Executive

Secretary of Cincinnati Chamber of Commerce.—V. 112, p. 932.

Connecticut Co.—Time for Disposing of Trolley Lines
Extended to July 1 1922.—
The time within which the Federal trustees may dispose of the company's

tines has been extended to July 1 1922 by order of the Federal Court.
—V. 112, p. 256.

Denver Tramway Co.—Bondholders' Protective Committee.
The committee named below has been formed for the protection of th«

holders of the Denver City Tramway Co. 1st & Ref. Mtge. 25-year 5%
bonds. A statement issued- by the committee says:
On Nov. 1 1920 the company defaulted the interest on $9,888,950 bonds

of the above-mentioned issue, and also on $484,500 Denver & Northwestern
Ivy. 1st & Coil. Mtge. bonds. It had previously defaultei the interest on
$2,498,000 7% Coll. Trust gold notes. On Dec. 24 1920 a nceiver was

aPT?ie1Court has recently authorized the receiver to col'ect an 8-oent fare
for adults, with 2 tickets for 15 cents, but the city and c runty of Denve- is
vigorously opposing even this temporary relief, and. in spite of it, current
earnings continue to be unfavorbale. _ .

The company has also defaulted a second installment of interest du#
April 1 1921, on the 7% Collateral Trust gold notes, and it cannot yet be
determined whether the company will be able to take up the defaulted
Nov 1 coupons on the Denver City Tramway 1st & Ref. Sinking Fund 5a
before May 1 1921, and it may be compelled to default the coup ns du? on
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that date, in which case remedies under the mortgage would be available
against the company. •

Under the circumstances, the undersigned, owning and representing a

large amount of the bonds, have consented to act as a committee and have
requested the holders to deposit their bonds with the Nov. 1 1920 and sub¬
sequent coupons attached, with the Bankers Trust Co., 16 Wall St., N. Y.
City, or International Trust Co., Denver, Col., or Industrial Trust Co.,
Providence, R. I., depositories.
Committee.—C. K. Boettcher. Boettcher, Porter & Co., Denver; IIf.

Martin Brown, Pres. Industrial Trust Co., Providence: James C. Burger,
Pres. Hamilton National Bank; C. M. Clark, E. W. Clark & Co.. Phila.;
Donald C. Geddes, Clark, Dodge & Co., N. Y.; J. C. Mitchell, Pres.
Denver National Bank, Denver; C. C. Parks. V.-Pres. First National
Bank, Denver, with B. W. Jones, Sec., 16 Wall St., N. Y, City., R. L.
Stearns, Asst. Sec., First National Bank Bldg.. Denver, and Shearman &
Sterling, N. Y. City, and Lewis & Grant, Denver, counsel.—V. 112,
p. 1399, 1024.

Des Moines Union RR —New President.—
B. B. Greer, Vice-President of the Chicago Milwaukee & St. Paul Ry.,

has been elected President succeeding F. C. Hubbell.—V. 105, p. 1S98.

Detroit United Ry.—Earnings All Lines, Cal. Years.—
Calendar Years— 1920. 1919. 1918. 1917.

Gross earnings 828,986,228 824,683,038 $19,014,018 $17,427,940
Operating expenses 25,025,165 19,792.528 14,758,339 13,259,791

Net earnings-
Other income

— $3,961,063 $4,890,510 $4,255,679 $4,168,149
676,118 546,406 449,735 411,737

Total income
Interest & taxes

Depreciation reserve
Res. for Fed. taxes
Res. for contingencies..
Dividends
Rate

$4,637,181
3,003,606

• 400,000

1,200,000
(8%)

$5,436,916
2,868,250
[600,000
200,000
[150,000
1,200,000

■

. (8)

$4,705,414
2,610,830
600,000
50,000

1,200*.000
(8)

$4,579,886
2,404,356
800,000
50,000

1,118,750
(7H)

Balance surplus $33,575 $418,666 $144,584 $106,780
The company, through Attorney Elliott G. Stevenson, states that it

has abandoned all opposition to the city's taking over its day-to-day lines.
—V. 112, p. 1518.

Eastern Pennsylvania Railways.—Earnings.—
Calendar Years— 1920. 1919. 1918. 1917.

Gross earnings $1,940,020 $1,644,562 $1,192,995 $995,183
Oper. expenses, taxes, &c. 1,505,789 1,218,518 914,661 680,593

Net earnings.... $434,231 $426,044 $278,334 $314,590
Deductions (all cos.) 267,350 269,111 276,305 269,835

Balance, surplus $166,881
-V. Ill, p. 1852, 791.

$156,933 $2,029 $44,755

East St. Louis & Suburban Co.—Sub Co. Earnings, &c.
A 4% dividend, totaling $77,600, has been declared by the East St. Louis

(111.) Ry. on the outstanding $1,940,000 Capital stock, according to an
announcement by W. H. Sawyer, President of the company. The income
account of the East St. Louis Ry. for 1920 shows: Operating revenues,
$1,182,704; oper. exp., depreciation, &c., $941,051; taxes, $45,000; interest
on bonds, $98,470; misc. interest, discounts, &c., $3,422; non-operating
items (Gr.) $8,975; net income, $103,736.—V, 112, p. 744, 561.

Golden Belt RR. of Kansas.—Application Denied —
The I.-S. C. Commission has denied the company's petition for authority

to construct a new line of road in the counties of Barton, Rush and Ellis,
State of Kansas, a distance of about 64 miles.

Grand Trunk Ry. of Can.—Arbitration Board Adjourns.
The arbitration board appointed by the Canadian Government to fix the

price to be paid for the company's stock in connection with the Government
acquisition of the road adjourned on April 8 the time limit set for the
enquiry after sitting for 45 days. The case for the Grand Trunk, it is
stated, has been practically completed, but no evidence for the Government
has been submitted. Continuation of the hearings cannot be undertaken
without formal authorization from Ottawa.
The arbitration board consisted of Sir Walter Cassels, Chairman; Sir

Thomas White, Government representative and ex-President W. H. Taft.
In connection with the correspondence between representatives of the com¬

pany and the Governemtnt regarding the extension of time in the arbitration
proceedings and for further advances to the company by the Government
Chairman Smithers of the Grand Trunk in a London cable to1 Right Hon.
Arthur Meighen, Prime Minister on March 29 said:
"It is unversally considered here in London that the Canadian Govern¬

ment undertook to take over Grank Trunk as of May 21 last, subject to
arbitration conditions, and the Government have acknowledged position
by provision for all thepayments as they became due. Government have
paid interest on Grand Trunk 4% guaranteed stock, which is junior security
to all the interest falling due April 1. Is Mr. Keldey's assumption correct
that the Canadian Government will not meet obligations due April 1 and
which were paid on Oct. 1 last? If so, position is most grave, and I shall
be compelled to make public statement which will be most painful and
distressing. ... .. ...-v-v-."
"If the default occurs, it wiy be considered in London as default of the

Canadian Government. It can be nothing else, as the Government by
Act of Parliament undertook to acquire Grand Trunk, thus rendering com¬
pany powerless to finance itself. I address you as the head of the Govern¬
ment in order that you may be fully aware of position and in the hope you
will avert what will be nothing short of catastrophe . "
The New York "Sun" April 13 says: "Arbitrary action on the part of the

Canadian Government in an attempt to force a settlement of the valuation
of the Grand Trunk which has been under arbitration for more than 9
months, is the reason given by T. Kelly Dickinson of Montreal for the
default in payment of the interest coupon of the Grand Trunk Pacific bonds
of 1955, due April l .—V. 112, p. 1519.

Guayaquil & Quito Ry .—Bonds.—
The Council of Foreign Bondholders have received information from their

agent at Guayaquil that the sum of £6,000 has been remitted on account of
the service of the above bonds, viz.: £5,000 by the Quayaquil & Quito Ry.,
and £1,000 by the Ecuador Consulate at Barcelona. The Council are also
informed that the amount deposited in the bank at Guayaquil for the
service of the railway and salt bonds is upwards of 1,000,000 sucres, but that
thd Government is awaiting a reduction in the rate of exchange before
remitting. (London "Stock Exchange Weekly Offiaial Intelligence"
March 21.)—V. Ill, p. 588.

Hagerstown & Frederick Ry .—Notes Offered.—Hamble-
ton & Co., Baltimore, are offering at 100 and int. $540,000
Series A 8-Months 8% Conv. Collateral Trust Coupon
Notes. A circular sHows:
Dated April 15 1921. Due Dec. 15 1921., Int. payable A. & D. at

Equitable Trust Co., Baltimore, trustee. Callable as a whole upon 30
days' notice at 101 and int. for the first six months and thereafter at 100H
and int. Conv. into Northern Virginia Power Co. Gen. Mtge. Gold bonds
7% Series A up to and incl. Oct. 15 1921 at 97 (int. to be adjusted). De¬
nomination $1,000.
Security.—Secured by deposit of $600,000 Northern Virginia Power Co.

Gen. Mtge. Gold Bonds, 7% Series A, due 1931, being part of a total au¬
thorized issue of $5,000,000, of which $1,200,000, designated as Series A,
are outstanding (see V. 112, p. 1405). Compare V. 112, p. 1519.

Interurban Ry., Des Moines.—Refunding of $1,267,000
First Mtge. 5s, due April 1—U. S. Loan of $633,500.— '
The company has offered to pay $500 in cash and to deliver $500 of new

First Mtge. 10-year 7H% gold bonds for each $1,000 of the $1,267,000
First Mtge. 5s which fell due April 1 last.
Data from Letter of Pres. F. C. Chambers, Dated March 28 1921.
Unable to Refund Bonds—U. S. Loan.—The company has outstanding

$1,267,000 1st Mtge. 5s, due April 1. The company has been unable to
sell an issue of refunding bonds because of its unfavorable earnings state¬
ment, a condition brought about by the aftermath of the war. In recog¬

nition of this unusual situation, the company has applied to the I.-S. C.
Commission for a loan of $633,500 at 6% for 10 years, to be secured by the
deposit of $795,000 of a new issue of $1,428,500 of First Mtge. 10-Year
7}4% bonds of the company. [The loan has been granted by the Comm.]
Plan Must Be Acceptedby 90% of Bondholders.—Inasmuch as the successful

completion of the proposed plan for financing is conditioned upon its being
accepted by the holders of not less than 90% of the maturing bonds, the
company urges the holders of such bonds to deposit them on or before
April 15 with Harris Trust & Savings Bank, depositary, Chicago, for
exchange for cash and new bonds in accordance with the terms above.
The April 1 coupon should be collected in the usual manner. If the pro¬
posed plan for financing has not been declared operative on or before
May 31 1921, bonds deposited with the depositary will be returned.
Capitalization Outstanding upon Completion of Proposed Financing.

Stock. $1,160,0001First Mtge. 7Ms, 1931-— -x$633,500
Equipment notes, 7% 36,000 |U. S. Govt. Loan, 6%, 1931 633,500
Debentures, 6%, 1923---- 350,0001
x $795,000 additional deposited as security for Government loan.

Statement of Earnings, Years ended December 31. .

Total gross earnings $909,657 $967,968
Operating expenses and taxes 736,347 754,412
Interest on First Mortgage 5s 58,000 58,000
Other interest 48,096 41,976
Depreciation 72,466 89,307
Amortization, &c 8,632 8,653

Balance def.$13,884 sur$15,620
New Bond Issue.—The new issue will be dated April 1 1921, due April 1

1931. Red.' on any int. date at 102 M and int. Harris Trust & Sav. Bank,
Chicago, trustee. Auth., $2,500,000. BoDds in excess of $1,428,500 will
only be issuable as follows: (a) $100,000 for the full cost, of extensions, addi¬
tions and betterments when net annual earnings shall have been not less
than 1M times the annual interest charge upon the amount of First Mtge.
bonds outstanding, together -with those proposed; (6) the remaining $971,500
of bonds may be issued for 75% of such cost when such net earnings shall
have been not less than iy2 times such annual interest charges, or 10% of
the aggregate principal amount of all such bonds, whichever is the greater.
The mortgage further provides that bonds in excess of $1,750,000 can only
be issued With the consent of the I.-S. C. Commission as long as the com¬
pany's loan from the U. S. Government remains unpaid.—V. 74, p. 680.

Illinois Traction Co.—Annual Report.—
Calendar Years— 1920. 1919. 1918. 1917.

Interurban lines $7,175,661 $5,930,524 $4,740,079 $4,609,896
City lines 4,673,949 3,997,349 3,351,256 3,198,056
Gas.. 1,248,666 1,074,947 1,282,104 1,035,169
Electric — 6,977,212 5,733,746 4,887,743 4,295,501
Heat, water & miscell.- 1,242,242 945,772 999,821 902,248.
Total gross earnings.-$21,317,730 $17,682,338 $15,261,003 $14,040,870

Oper. expenses & taxes.. 15,496,602 12,544,181 10,966,998 9,149,176
Net earnings— $5,821,128 $5,138,157 $4,294,005 $4,891,694

Depreciation- 1,001,339 627,729 611,159
Bond discount—.—_ 107,109 115,025 92,123
Interest on bonds. &c___ 4,107,927 3,940,305 3,880,261 3,719,541
Pref. dividends (6%)--. 437,370 437,370 437,370 432,750
Common dividends..... (M)92,480 (3)368,732
Total deductions $5,653,745 $5,120,429 $5,113,393 $4,521,023

Surplus $167,383 $17,728 def.$819,388 $370,671
—V. 112, p. 562.

Kansas City Southern Ry.—Status.—Chairman L. F.
Loree under date of April 8 1921 has issued a circular letter
which is quoted at length on a preceding page (see Current
Events) saying in part:
I have just returned from an inspection trip over the road and found it

in good condition. In maintenance of way we are recovering from under-
maintenance, except in the matter of rail and cross-ties which were greatly
neglected by the Director General. In maintenance of equipment much
still remains to be done to bring the engines and freight cars back to normal.
There is a very decided falling off in business. While every effort is being

made to correspondingly reduce the expenses, conditions created by the
Director General make this more difficult than ever before.
(Here follow striking instances of the excessive payments made necessary

by the national agreements.)
It is estimated that these abnormal rates of pay, with the allowances

known as "feather bed" practices, "punitive overtime," &c., involve the
company an an expense in excess of $1,250,000 annually, for which there
would seem to be no economic justification whatever. It is uncertain what
relief can be had but my suggestion is that you lay the facts before the
Congressmen and Senators from your State, since the conditions alluded
to are due legislation and can apparently only be cured by legislative action.
So far as your own property is concerned, every effort will be made by its

officers to secure an economical and successful operation. Fortunately
the net earnings to the present time are such as to relieve us from acute
anxiety.—V. Ill, p. 1083.

Keokuk & Des Moines Ry .—Preferred Dividend —
A dividend of 3% has been declared on the outstanding $1,524,600 Pref.

stock, par $100, payable May 5 to holders of record April 26. This com¬
pares with 2% paid in March 1920 and 3 lA % in Aug. 1919.—-V. 108, p. 784.

Louisiana & Arkansas Ry.—Equipment Notes —
The I.-S. C. Commission has authorized the company to issue $66,000

6% equipment notes, Series G. Denom. $1,000. Date April 1 1921, and
due semi-annually to April 1 1924. Issued to procure 25 Hart convertible
coal and ballast cars from the Rodger Ballast Car Co., at an aggregate cost
of $81,750, of which $15,750 is to be paid in cash.—V. 112, p. 1283.

Manhattan Railway.—Dividend to Be Paid.—
President Frank Hedley of the Interborough Rapid Transit Co. on

April 14 made the following announcement: "The dividend due April 1 to
holders ofManhattan Railway Co. stock under the terms of the lease to the
Interborough will be paid in groups commencing April 15, and payments
will continue in accordance with the financial ability of the company. It is
anticipated that the entire dividend will be paid within the present month."
—V. 112, p. 1519.

Maumee Ry. & Light Cd>.—Seeks Foreclosure Sale.—.
The Metropolitan Trust Co. ofNew York on April 7 filed a cross petition

in Common Pleas Court at Toledo in the case ofElla C. Van Deusen against
the company asking that the property of the company be sold at foreclosure
to satisfy an indebtedness of $300,000 owed the Trust company which it
claims is a first lien on the property.
The cross petitioner alleges that on Feb. 15 1895, the Toledo & Maumee

Valley Ry. issued $300,000 5% bonds to them. On Dec. 12 1902, the
Toledo & Maumee Valley Ry. and Waterville & Southern Ry. consolidated
and formed what is now the Maumee Valley Railway & Light Co.
In January 1921 Ella Van Deusen, one of the stockholders, filed a petition

for the appointment of a receiver for the consolidated company, asking that
on accounting be made for $1,000,000 in stock issued. In this petition the
Metropolitan Co. was named as one of the defendants. Raleigh D. Mills
was appointed receiver, and since has been operating the line. The case
is now pending in Judge Brough's court.
It is alleged in the cross-petition that the interest due March 1 1920

on the $300,000 has been defaulted.—V. 112, p. 162.

Nashville Chat. & St. Louis Ry.—Listing—Earnings.—
The New York Stock Exchange has authorized the listing of $495,000

additional 1st Consol. Mtge. 5% Coupon Bonds, due April 1 1928, making
the total amount applied for $15,353,000. These bonds were issued to
redeem $495,000 prior liens as follows: (a) $6,000 1st Mtge. Tennessee &
Pacific (Lebanon Branch) 6% due Jan. 1 1917, and (b) $489,000 Fayette-
ville & McMinnville 1st Mtge, 6% Bonds, due Jan. 1 1917.
The income for 12 months ended Dec. 31 1920 shows: Ry. operating

revenues (10 months), $20,418,330; Ry. operating expenses (10 months),
$20,611,171; deficit after uncollectible revenue, $721,509; non-oper. income,
$5,292,889; total deductions from gross income, $3,709,636; net Income,
$861,743; profit and loss surplus, $14,761,718.—V. 112, p. 933.

New York Municipal Ry. Corp.—Receiver's Report.—
See Brooklyn Rapid Transit Co. under "Financial Reports" above.

—V. 112, p. 744.
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New York New Haven & Hartford RR.—Time Extended
See Connecticut Co. above.—V. 112, p. 1519, 1144.

New York Ontario & Western Ry.—Annual Report.—
Corporate Income Account for^Calendar Years.

Federal compensation (2 mos. in 1920)__ $350,598 $2,103,589 $2,103,589
Net railway operating income for period
Mar. 1-Dec. 31 1920-- 355,952 ...

Est. payment on acct. guaranty of deficit
March 1 to Sept. 1__ ohc'RoT

Other income _ ; 876,315 379,053 208,591

Gross income — .—$2,378,815 #2,482,642 #2,312,180
Int. rents, &C-. 1,523,476 1'5J8,669 L506.608
Exp. prior to Jan. 1 1918 -- -- . 49,449 33,294 91
Balance surplus - - $805,890 $900,679 $713,617

Operating Account.
Calendar Years— | ???°«qq cm o?n n?7

Operating revenue —- - - J -—— -$13,154,689 $10,910,027
Operating expenses —— 12,684,317 9,841,748
Railway tax accruals,- _ 457,040 401,809
Uncollectible railway revenues.--——2,618

Total ry. oper. inc. available for fixed charges $10,713 $666,444
—V. 110, p. 2193.

Orange County (N. Y.) Traction Co.—Wages Reduced.
After a strike of 12 hours motormen and conductors accept a cut in wages

from 53 to 50 cents an hour for one-man cars and from 48 to 45 cents an
hour for the other cars. All other employees have accepted a 10% reduc¬
tion in wages.—V. Ill, p. 2141.

Pennsylvania RR.—75th Anniversary—Outlook.—Presi¬
dent Samuel Rea on April 13 issued a statement addressed to
the directors, th|e employees and the public, saying in brief:
The company is 75 years old to-day. Its charter was granted by the

Legislature of Pennsylvania April 13 1846 and represented the conception
of enterprising citizens of a railroad line connecting Philadelphia with
Pittsburgh, the gateway to the new West.
To-day this conception has become the largest railroad system in the

world, representing an investment of over $2,000,000,000, the savings of
140,000 stockholders and tens of thousands of investors, including savings,
insurance, industrial, educational and charitable institutions. Its lines
of rail aggregate 12,000 miles in length and 28,000 miles of track, and ex¬
tend into 13 States and the District of Columbia, serving directly fully half
the population of the United States. It has 7,445 locomotives, 271,438
freight cars and 6,985 passenger cars, these last including 4,381 of steel.
The Pennsylvania RR. Co. has sought during the 75 years of its history

to maintain high standards of public service, and it has been a pioneer in
many notable improvements, contributing to transportation efficiency.
Notwithstanding the many financial and commercial disturbances which
have marked its period of existence, it has discharged its responsibility to
the public by maintaining at all times the highest standards of transporta¬
tion service by encouraging the development of the territory served by its
lines and by safeguarding the investments of its stock and bond holders
and the welfare of its employees.
A conservative financial policy has characterized its history. Its capital

stock represents an investment not merely equal to its par value, but many
millions in excess of the same, by reason of premiums paid upon the issu¬
ance of much of the stock and by the plowing in of several hundred millions
of dollars out of income and profits, belonging legally and morally to the
shareholders, but used to provide betterments and improvements for the
public use.
On this, its 75th birthday, the management re-dedicates the property

•to the public service and to the maintenance of sound policies and practices.
The present is a time of unprecedented loss of traffic. The railroads of

the United States are confronted with a crisis of unparalleled difficulties.
The way out can be found, and the successful future of railroad transporta¬
tion in America can be more fully assured, by:

(1) The realization of an understanding between railroad corporations
and their employees as a result of which every employee will have reason¬
able compensation, depending on traffic and business and financial condi¬
tions, and will give in return loyal service to the utmost of his ability: and

(2) The development of such relations with the public that adequate
revenues may be maintained with which to provide satisfactory transporta¬
tion service, to supply adequate facilities in the future for the needs of a
growing country, to pay fair wages, and to give the investors who furnished
the money a fair return, with full confidence in the management.

Operations.—Philadelphia "News Bureau" April 14 says:
Although Pennsylvania RR. reported a net operating deficit for Jan. and

Feb., ana estimates for March indicate another unsatisfactory showing,
an encouraging straw is that the management is getting a betetr grip on
expenses. Feb. operating expenses were $37,771,721, a decrease of $5,-
704,845 from Jan. and there probably will be a further reduction in March.
The management has effected every saving consistent with safety and ser¬
vice, but the falling off in traffic has been so precipitate that even these
•drastic economies failed to keep expenses within revenues.
With laving off of 84,000 men from last Sept. there has been a marked

reduction in wage bills. Payrolls, which in Oct. amounted to $46,000,000
or about $1,500,000 per day, were cut in Feb. to $30,000,000, or about
$1,000,000 per day.
Effects ofmeasures taken to restrict expenses will be even more marked in

March. Due to increase in wages granted by Railroad Labor Board last
last summer, labor was taking an increasing share of the railroad dollar.
Of every dollar taken in during Nov. 60 cents went to pay wages and in
Feb. 67 cents. At present between 50 and 55 cents is being so paid. This
decrease is due of course to drastic reduction in working forces.
Railroad managements have been forced to reduce payrolls by lopping

off employees in large numbers instead of being able to adjust wages to
new conditions as practiced in other lines.—V. 112, p. 1144.

Public Utilities Co., Evansville, Ind.—6c. Fare Cont.—
The Indiana P. 8. Commission has issued an order allowing the company

to continue the present 6 cent fare or 20 tickets for $1. This rate which was

granted as a temporary measure has been extended from time to time
W See Southern Indiana Gas & Electric Co. below.—V. 112, p.11283

yjr Reading Co.—Segregation Plan.— -

Federal Judge Thompson at Philadelphia on April 15 granted petitions of
11 parties in interest to intervene in the dissolution plan. The Judge has
set May 2 as the date when the argument will be heard in the U.S. Court
of Appeals. He has also pointed out five major points to be argued-

(1) Whether|the sale provided for in paragraph 5 in the plan is such a
I disposition of the interest of the Reading Co. in the stock of the Philadelphia
& Reading Coal & Iron Co. as accomplishes the express purpose of the
mandate of the U. S. Supreme Court requiring disposition bv the Reading
Co. of such stock because the holding of it has been and would be unlawful
(2) And if the mandate thereby complied with whether such disposition

confers upon any one class of stockholders of Reading Co. any benefit to
the prejudice of the legal rights of any other class of stockholders.

(3) Whether the stock of the coal company should be sold free from the
hen of the general mortgage or whether a sale of certificates of interests
thereon would be a compliance with the provision aforesale of the mandate
of the U. S. Supreme Court.
(4) Whether the Reading Co. should offer a premium of 10% to the

general mortgage bondholders for release of the coal company's property
from the lien of the mortgage.

(5) Or whether the requirement of the mandate of the U. S. Supreme
Court may be fulfilled by proper injunctive provisions in the decree to be
entered in this cause.—V. 112,<*p. 1519.

San Antonio Public Service Co.—Decision.—
The U. S. Supreme Court on April 11 affirmed a decree of the Texas

District Court enjoining the City of San Antonio from enforcing a 5-cent
fare, with universal transfers, over the lines of the company. In appealing
the city asserted that its franchise contract with the railroad called for
service at 5 cents and that the courts were without jurisdiction to interfere
Injunctions obtained by the City of Fairfield, la., in lower couits

restraining the Iowa Electric Co. from increasing the rates above those set
in its franchise also were set aside by the Supreme Court, which reversed
the courts below. The Court held that a contract calling for a confiscatorv
irate would not stand in law.—V. 112, p. 746.

Sandusky Norwalk & Mansfield El. Ry.—Suspends.—
This company suspended operations on March 25 owing to its inability

to meet current expenses. C. G. Taylor is Receiver.—V. 110, p. 1090.

Southern Indiana Gas & Electric Co. (formerly Public
Utilities Co.).—Bonds Offered.—National City Co., New
York, are offering at 94 and int., to yield8.10%,SI,000,000
1st Lien & Ref. Mtge. Gold bonds, 20-year 7lA%, Series "A."

Dated April 1 1921. Due April 1 1941. Int. payable A. & O. without
deduction of the normal Federal income tax up to 2%. Penn. 4-mills tax
refunded. National City Bank of New York, trustee.
The company (until recently Public Utilities Co.) owns and operates

without competition the electric light and power, gas, street railway and
steam heating properties in Evansville, Ind. Also does the electric light
and power business in nearby communities and operates an electric inter-
urban railroad. Population exceeds 100,000.
The proceeds will provide in part for the retirement of a like face amount

of Evansville Electric Ry. 1st Mtge. bonds due May 1. r

Earnings for the Twelve Months ended March 31 1921. ..-/AN.
Gross earnings . — $2,318,089
Net, after operating expenses, maintenance and taxes $613,957
Annual interest charge on ^5,630,000 Mortgage bonds 338,500
Balance __ _ $275,457

—V. 112, p. 1284.

Spokane & British Columbia Ry.—Line Abandoned —
The I.-S. C. Commission has authorized the company to abandon its

entire railroad extending from Danville to Republic, Wash,, a distance of
36.30 miles.—V. Ill, p. 2326.

Suburban Electric Securities Co.—Acquisition,&c.—
See Boston Suburban Electric Companies above and in V. 112, p. 164.

Titusville (Pa.) Traction Co —Trustee Resigns.-r-
The resignation of the Columbia Trust Co. as trustee under the indenture

ofmortgage dated July 1 1914, will take effect on May 8 —V. 106, p. 716.

Toledo Bowling Green & Southern Traction Co.—
The Ohio P. U. Commission has refused to permit the company to aban¬

don its street car line in Findlay and has deferred further hearing on the case
until May 1. The city and the company recently agreed on a cost plus
franchise which is now in operation. The Commission will not dismiss the
company's application for abandonment until the franchise has proven
satisfactory to both the city and the company.—V. 112, p. 933.

Tonopah & Goldfield RR.—Dividend Omitted—Earns.—
The dividend usually paid April 15 w as emitted. In April 1919 and 1920

dividends of 7% each were paid on both the Common and Pref. stocks.
Results for 1920 were as follows: Operating revenue. $464,180: expenses,

$350,577; net from operations, $113,603; tax accruals, $51,360: net income,
$62,243; other income, $14,176; total income, $76,420; deductions, $8,812
balance, $67,607; total surplus, $283,821.—V. 110, p. 1416.

Union Elevated RR., Chicago.—Earnings.—
6 Mos. ending Dec. 31— :1920. 1919.

Passengers carried 95,187,951 89,187,951
Gross receipts, >£c. per passenger < $475,939 $447,753
Company's prior allowance 125,000 125,000
Balance - — 350,939 322,753
City's share (20%)-_- — 70,187 64,550
—V. 107, p. 1288.

Union Pacific RR.—New Director—
H. W. Clark has been elected a director succeeding William Rockefeller.

—V. 112, p. 1400, 563.

United Gas & Electric Corp.—New Officer.—
Arthur L. Linn Jr., Treasurer and Comptroller, has also been elected

Vice-President, succeeding T. A. Johnson.—V. 112, p. 1290, 569.

Valdosta. Moultrie & Western Ry.—Sale.—
C. L. Jones, Pres. of the company was high bidder at $87,000 for the road

at public auction at Valdosta on April 9. It is understood that Mr. Jones
bought the road for the stockholders.
Four propositions were embraced in the decree of Judge Beverly D. Evans

ordering the sale of the road viz.: (a) an offer as a separate parcel of the
franchise, lands, depots, section houses, road bed, tracks, materials, &c.,
the purchaser to use and dispose of the property as he saw fit. The highest
bid received was $60,000 made by L. B. Story, Jacksonville, Fla., and A.
Pearlman, Valdosta.

(6) An offer of sale as a separate parcel of the locomotives, cars, all rolling
stock, machinery, tools and equipment. W. W. Hudson, Atlanta, bid
$9,500.

(c) The sale of the complete railroad, the buyer to dispose of the property
in any manner he desired. C. L. Jones bid $78,000.

(d) As a going concern, the buyer to continue its operation. No bid.
In acceptance with the court's order bidders were then given the option of
increasing their bids on any of the separate propositions. Spirited bidding
by Jones and Dean ran the high bid up to $87,000.
All bids will be submitted to Judge Evans for acceptance or rejection.

Commissioner J. W. Talbert of Savannah conducted the sale.—V. 112,
p. 1026.

Wabash Ry.—Contract With Grand Trunk Ry.—
At the annual meeting May 16 the stockholders will vote on approving

the contract dated Dec. 10 1919, between the company and the Grand
Trunk Ry. Co. of Can., whereby this company is granted the right of joint
and equal use with the Grand Trunk Co. of that part of the Grand Trunk
Ry. between Windsor, Ont. and Fort Erie and Suspension Bridge, Ont.,
ogether with the right to use the Suspension and International bridges over
he Niagara River, for a period of 21 years, with the right of renewal for an
additional period of 21 years.—V. Ill, p.1371.

Western Pacific RR.—Exchange of Notes, <Scc.—
A special meeting of the stockholders has been called for May 2 to con¬

sider, among other matters, a proposal to exchange 4% 10-year promissory
notes of the corporation for adjustment bonds of Denver & Rio Grande RR.,
par for par, and the sale of first mtge. bonds of the Western Pacific ofCalif,
to cover the acquisition of a branch line in California
More than 51% of Denver adjustment 7s have already been deposited

for exchange into 10-year Western Pacific notes, but the transaction is not
binding until it has formal approval of the stockholders. The deposit gives
Western Pacific majority opinion in any action in which these bondholders
might want to act as a unit.—V. 112, p. 1400.

Wheeling Traction Co.—To Test Fare Raise.—
The legality of the recent decision of the I. S. C. Commission in granting

an increase in fares from 10 to 20 cents on its interurban line between
Steubenville and Brilliant, O., tt is stated, will be tested in court. Council
of Steubenville, Mingo Junction and Brilliant, O., have decided on join
action.—V. Ill, p. 1951.

Wisconsin-Minnesota Light & Power Co —Defeated.—
The proposal that Eau Claire, Wis., buy the local distribution plant of

the company was voted down at the election held April 5.—V. 112, p. 1145.

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.

Two Stockyards Plan Approved by Court.—See Swift & Co. below.
Maritime Strike Threatened May 1 Against 30% Wage Cut.—"Times"

April 14, p. 6;"Post" April 15, p. 1.
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Steel and Iron.—The "Iron Age" Apr. 14 said in brief:
"Steel Corporation prices and those of a number of independent steel

cos., have become identical on some products and in close relation on others.
"Late last week several independents announced an advance of $2 per

ton in steel bars and of $2 to $4 per ton in plates and structural shapes.
"On Apr. 12 the Steel Corporation made public a list of reductions,

effective on the following day, which brought bars down from 2.35c. to
2.10c., Pittsburgh: plates and shapes from 2.65c. and 2.45c., respectively,
to 2.20c.; billets from $38 50 to $37; sheet bars from $42 to $39; wire rods
from $52 to $48, and tin plates from $7 to $6 25 per box. It retained wire
products at $3 25 for wire nails and $3 for plain wire.

[See "Current Events" above as to prices and unfilled orders of U. S.
Steel Corp., these last Mar. 31 being 6,284,765 tons, against 7,573,164
Jan. 31 1921 and 11,118,468 July 31 1920.]
"No announcement concerning wages is made by the Steel Corporation,

but it is estimated that if its sheet and pipe prices, which do not appear in
the published list, are reduced to those lately quoted by independent pro¬
ducers, its entire output will have come down an average of $7 to $8 per
ton. Its 1920 earnings, if all credited to steel, represented $12 82 per ton.
"Operations at steel works in March were at the smallest rate on record,

in proportion to capacity, and indications already point to a larger output
in April. This week the average of Steel Corporation and independent
operation is probably 55%.
"Several wire companies which have been selling wire nails recently at

$3 advanced within the week to $3 25, which has been the Steel Corpora¬
tion's price. An independent producer of steel pipe made a reduction of
$10 per ton in its price this week, and some of its competitors have already
followed. The sheet market has shown wide variations; one Ohio mill has
advanced its price to 4c. for black, and 3.10c. for blue annealed.
"Structural steel lettings in the Central West have been on a very low

basis; the 4,500 tons for the Federal Reserve Bank Building at Cleveland
went at a lump sum, delivered and erected, which is figured variously at
$67 and $70 24 per ton. Cast iron pipe is one product] for which there is a
full-fledged demand. v••••• v'V
"On a sale of 1,500 tons, Southern iron has receded to $23, Birmingham,

or $2 below the recent quotation. On foundry irons recent quotations have
been pretty well maintained."
Coal.—"Coal Age" April 14 reports in brief:
"Having just completed a 'coal year* with an output of 522,500,000 net

tons of bituminous coal, the third largest in history, shippers are looking
forward with hope and expectancy. The outlook may be summed up in
a few words—production unprecedentedly low and still sinking, spot prices
apparently as low as they can go, buyers without confidence in the market
and making no current purchases of coal; coal mine labor idle but unions
decidedly opposed to discussing even the possibility of wage reductions;
and finally the railroads fast getting in such shape, with reduced man power
and such an increasing number of coal cars in bad order, that they will be
able with difficulty to take care of any increase in coal shipments later on.
Prices are practically stationary.
"The British strike has had no effect on the American market so far as

actual orders placed are concerned." )
Estimated Output of Bituminous Coal for Years ending Mar. 31 (Geol. Survey.).
1920-21 __ _ -w—* -;..i* 522,458,000
1919-20 486,899,000
1918-19 _ 552,041,000
1917-18 548,715,000
Current Production
(Est. net tons.)

Week ending April 2

1916-17.. --.504,102,000
1915-16 479,920,000
1914-15 399,898,000
1913-14 482,682,000

Bituminous Anthracite
1921. 1920. 1921. 1920.
5,797,000 9,715,000 1,157,000 1,314,000

Jan. 1 toApr. 2 (3 mos.) 102,608,000 136,300.000 23,025,000 21,923,000
Other Prices.—Grain prices, on British labor troubles, have declined

sharply this week, reaching new low levels, wheat, No. 2 red, at $1 47)4 on
April 14, comparing with $2 12 Jan. 12 1921 and $2 60 Jan. 7 1920; while
corn, No. 2 yellow, at 74%c. on April 13, contrasts with 96%c. Jan. 31
1920 and $2 31^, the high point, May 15 1920; and oats, at 49c. April 13.
follows 60 Kc. Jan. 3 1921 and $150 May 7 1921. Flour also on April
14 reached $8, as against $10 50 Jan. 13 1921 and $16 25 on Jan. 7 1920;
and lard on April 13 $10 40, against $13 85 Jan. 7 1921 and $23 50 Jan. 9
1920.
Iron and steel prices, see ' Steel and Iron" paragraph above.
Fertilizer manufacturers at Columbia, S. C., were reported April 4 as

cutting prices 45 to 50%.
Window glass prices at Pittsburgh (Am. Window Glass Co.) were re¬

duced April 1 19 to 21%. "El. Ry. Jour." Apr. 9.
Carpet prices at Hartford (Bigelow Hart. Corp.), effective May 2, show

decline of 20 to 30% since Nov. 1920.
- International Harvester Corp. (see below) announced 10% cut in prices
for next year.
Matters Covered in "Chronicle" ofApril 9.—(a) Bank clearings for March,

p. 1441, 1485, 1442. (b) British coal strike, p. 1444. (c) Steel rail and
pig iron production in i920, p. 1457 to 1460. (d) Secondary boycott, de¬
cision of U. S. Supreme Court in Duplex Printing case, p. 1461. (e) Con¬
ferences of cotton interests, p. 1466. (f) Business conditions in March
(Fed. Reserve Board), p. 1467. (g) Grain growers' conference; grain mar¬
keting plan, p. 1472. (h) New through rates overland between U. S. At¬
lantic seaboard and the Orient, p. 1473.
1531.

(I) New transatlantic rates, p.

Advance-Eumely Co., La Porte, Ind.—New Director.—
James A. Patten, of Chicago, has been elected a director, succeeding

F. N. B. Close.—V. 112, p. 1391.

Alabama Power Co.—To Issue Bonds and Stock.—
The Tennessee P. S. Commission has authorized the issuance of $25,-

000.000 bonds and additional Preferred stock. •

A statement of the company says in part: "The total authorized issue
of new bonds will be $25,000,000, of which probably $2,000,000 will be
issued in the near future. The purpose of the issuance of new bonds will be
to take care of the additions and improvements to the company's system,
including new hydro-electric developments, and to provide for the retirement
of its $2,900,000 6% notes due in 1922.
The sale of these bonds will not interfere with the sale of the company's

Preferred stock, which is being successfully carried on throughout the State.
The Commission has only authorized the sale of 10,000 shares of Preferred
stock, nearly all of which has already been sold.—V. 112, p. 1026.

American Agricultural Chemical Co.—Listing.—
The New York Stock Exchange has authorized the listing of $52,300

additional Common stock on or after April 15 (to be issued in payment for a
plant located at Greenwood, So. Caro., having a manufacturing capacity
of 10,000 tons of fertilizer per annum) with authority to add on or after
April 15 $650,900 of said stock on official notice of issuance as a 2% Common
stock dividend, making the total amount applied for $33,322.100.—
V. 112, p. 1026.fUli

American Fuel Oil & Transport Co.—Suit.—
The company has been sued in the Supreme Court by Frank A. Stevens,

an engineer, for $900,000 damages, alleging breach of contract.—V/112,
p. 260.

American Linseed Co.—Rumors.—
The recent decline in the stock to 44, the low point for the year, has

brought forth rumors of a suspension of the deal whereby Lever Bros,
were to have purchased control of the company.—V. 112, p. 1027,1019.

American Piano Co.—Annual Report.—
Cal. Year 1920. 1919. 1918. 1917.

Gross sales_$10,441,000 $7,215,000 $6,096,000 $4,857,560
Balance Sheet December 31. |

1920.
Assets— | $

Real est.,mach1.
& equip..1,987,699

Patent rights. 3,805,127
Invest. & oth.
assets 158,052

Inventories 2,047,718
Cash & acc'ts
receiv 2,676,636

1919.

1,824,417
3,805,127

271,822
1,502,182

2,393,097

, 1920.
Liabilities1— $

Capital stock..a7,699,830
Accts. payable 304,577
Floating debt. 815,433
Other liab. &
res.. 256,128

Profit and loss 1,599,264

1916.
$5,200,000

1919 J
$

7,177,755
567,057

791|,300
76,364

1,184,170

Total. 10,675,232 9,796.646 Total ..10,675,232 9,796,646

a After dividend of $512,980 in Common stock.

During 1920 dividends totaling 6% in cash and 20% in stock were paid
on the Common, in addition to the regular dividend of 7% on the Pref.
shares. On Dec. 31 1920 there was outstanding $3,858,600 Pref. and $3,-
841,230 Common stock.—V. Ill, p. 2522.

American Smelting & Refining Co.—New Officers.—
At the organization meeting of the directors held April 12 officers were re¬

elected. New members added to the executive committee are: Lyman
Candee, E, C. Jameson, "Wilfred Shore and Frederick T. Walker. i

The finance committee was changed from 6 to 7 members, to consist,
ha addition to die President and the Chairman of the board, of the follow¬
ing members, re-elected: Francis H. Brownell, Chairman; J. C. Emison,
and of the following new members: Merill P. Callaway, F. J. Leary and
Benjamin Joy. y,v v--b b 'a. ■;

Salary Cut of 20% Effective May 1.—
The company announced on April 12 that the salaries of all members of

the executive force in the various plants would be reduced 20% on May 1,
the reduction to apply from Pres. Simon Guggenheim down the entire list
of managers, superintendents, assistant superintendents and others in
lesser stations. The readjustment in salaries will affect about 1,500 em¬
ployees, whose annual total pay amounts to about $3,750,000.—V. 112,
,p. 1520 . ; ^ ; ■; ' b-'.W'P ■i^V •• ^ •' '.c\
American Sumatra Tobacco Co —Dividend Decreased.
A quarterly dividend of 2% has been declared on the outstanding Com¬

mon stock, par $100, payable May 1 to holders of record April 22. This
compares with dividends of 2J^% each paid quarterly from Aug. 1918 to
Feb. 1921 inclusiv . . ; ."b-
The regular semi-annual dividend of 3M% on the Pref. stock has also

been declared, payable Sept. 1 to holders of record Aug. 15.—V. 112,p.851.

American Telephone & Telegraph Co.—Listing.— >
The Phila. Stock Exchange on April 9 listed $666,800 additional capital

stock issued as follows: $28,100 in exchange for $34,200 Conv. 4)4% bonds
due 1933, and $638,700 in exchange for $638,700 7-Year 6% Conv. bonds,
due 1925, canceled, and stricken from the list, making the total amount of
said stock listed $444,401,000, and reducing the amount of Conv. 4)4%
bonds listed to $11,838,300, and the amount of Conv. 6% bonds listed to
$47,327,100.

3 Mos. Ending 3 Mos. Ending Cal. Year
Earnings— , Mar. 311921a Mar. 31 1920. 1920

Dividends
_ $8,894,428 $8,570,215 $34,800,468

Interest 3,223,445 3,073,666 12,969,756
Telephone operating revenues 14,205,396 13,800,635 56,030,625
Miscellaneous revenues 33,514 55,545 146,149

Tbtal —— — $26,356,782 $25,500,062 $103,946,988
Expenses 8,270,858 7,689,874 33,260,084

Net earnings.... $18,085,924 $17,810,187 $70,686,904
Deduct interest 4,993,127 4,757,741 18,865,688

Balance.. _ —_ $13,092,797 $13,052,446 $51,821,216
Deduct dividends— - — (2%)8,8^8,556 (2)8,839,874(8)35,376,793
Bal avail. for reserves & surplus $4,224,240 $4,212,572 $16,444,423
a March estimated.—V. 112, p. 1520, 1401.

Anchor Post Iron Works, N. Y.—New Director.—
Harry J. Kane has been elected a director.—V. Ill, p. 2523.

Armour & Co .—Court Approves Plan.—
See Swift & Co. below.—V. 112, p. 1285.

Atlantic Gulf Oil Corporation.—Status.—
See Atlantic Gulf & West Indies Steamship Lines under reports above.—

V. 112, p. 1027.

Atlantic Refining Co.:—Bond Issue A pproved—Earnings.
The stockholders have approved the $15,000,000 10-year 0)4% gold de¬

bentures offered for public subscription in Feb. at 99)4 and int. by a syndi¬
cate headed by Brown Brothers & Co. See V. 112, p. 565, 654.
Calendar Years— 1920. 1919. 1918. 1917.

Profits after taxes— $10,513,694 $8,871,046 $7,409,490 a$9,006,316
Common divs. (20%) 1,000,000 1,000,000 1,000,000 1,000,000
Pref. dividends (7%)— 1,376,851 _

Balance, surplus..... $8,136,843 $7,871,046 $6,409,490 $8,006,316
Profit & loss surplus $66,362,073 $56,324,453 $50,952,880 $48,468,257
a After adding $371,946 for appreciation of inventory.—V. 112, p. 654.

Baltimore Pearl Hominy Co.—Receivership.—
William O. Pierson has been appointed receiver. Complainants include

Union Trust Co. of Md., promissory note $25,000; Baltimore Trust Co.,
note for $10,880; Guaranty Trust Co. of N. Y., note for $55,000, dated
Oct. 20 1920, on which $27,921 28 was unpaid.
Company was incorporated July 9 1918. Capital, $105,000 prior lien

6% stock, $225,000 6% Preferred stock and $218,000 Common stock.**'

Barney & Smith Car Co.—Bondholders' Committee.—
It is reported that a bondholders' protective committee has been formed

to represent the bondholders and will seek to reorganize the company.
—V. 112,?p. 1520, 1285.?!' A "HI WdBSffttIT

Booth Fisheries Co.—Annual Report—New Directors.—
Calendar Years— 1920. 1919. 1918. 1917.

Net profit $61,580 $1,433,238 -$2,217,677 $3,388,829
Interest — 746,372 707,728 719,876 531,904
Federal taxes. 48,000 250,000 625,000
Depreciation, &c_— 108,770 245,676 498,442 354,632
Dividends (5)4%) 262,489 (7)344,947 (7)275,834 (7)236,110

Balance, surplus—defSl,056,051 $86,887 $473,525 $1,641,522
The balance sheet as of Dec. 31 1920 shows; Cash, $905,920; accounts

and notes receivable, $1,536,222; inventories, $7,997,696; funded debt,
$2,683,000; accounts payable $582,326; notes payable, $8,525,400; surplus,
$1,146,482.
George R. Faust, Frank J. Carroll and C. H. Whitelaw have been elected

directors, succeeding A.M. Lawrence, R. S. Tuttle and Herbert C. Wright.
—V. Ill, p. 2231. i

■ I ■ '
Brooklyn Borough Gas Co.—Earnings.—
Calendar Years— 1920. 1919. 1918. 1917.

Gas sold (cubic feet) 762,134,700 599,501,300 554,002,900 462.964,400
Total from sale of gas_„ $927,685 $647,415 $518,078 $434,645
Operating expenses 675,889 494,711 427,449 319,937

New rate reserve account
80-cent gas rate 173,040 81,628 66,874

Net income. $251,796 def.$20,336 $9,001 $47,834
Other income— 36,486 29,257 16,365 20,676

Total income.$288,282 $8,921 $25,366 $68,510
Bond int., taxes & amort. 192,904 175,007 173,413 151,951

Balance, deficit __sur.S95.378 $166,086 $148,047 $83,441
— V. 112, p. 375, 260.

Bush Terminal Buildings Co.—Bonds Offered.—F. J.
Lisman & Co. are offering at a price to yield 6%% by adv¬
ertisement on another page, $500,000 1st Mtge. 50-Year 5s
of 1910 and due April 1 I960.
The bonds are guaranteed principal and interest by the Bush Terminal

Co. by endorsement. Authorized, $12,000,000; outstanding, $8,998,000.
Canceled by the sinking fund, $755,000.
The bonds are a first mortgage on entire property, which includes 14

model loft and factory buildings located in Brooklyn, besides valuable im¬
proved real estate in Manhattan, N. Y. City. For previous bond and
preferred stock offerings see V. 92, p. Ill; V. 93, p. 179; V. 108, p. 2433;
V. Ill, p. 1664, 2142.
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Butte-Ballaklava Copper Co.—Reorqanization.—
Under the reorganization plan, holders of Butte-Ballaklava stock still

have the privilege of exchanging such stock for stock of the Silver Butte
Mines Corp. (the new company), share for share, upon payment of 50 cents
for each snare so exchanged. Under the purchase at foreclosure Oct. z
1920, the Silver Butte corporation acquired all the property of the Butte-
Ballaklava company, and in addition also owns the Corbin silver properties.
T. F. Gagen & Co.. 50 Congress St., Boston, Mass., act as depository

for the stock. Butte-Ballaklava stock, which is not exchanged under this
plan, is practically worthless. Office of the new company, 1009 Alworth
Building, Duluth, Minn.—V. Ill, p. 1569.

Butte & Superior Mining Co.—Earnings.—
Calendar Years— 1920. 1919. 1918.

Total revenue .$3,779,270 §4,861,170 *5,915,244
Operating costs and depreciation—— 3,682,019 3,944,89/ 5.263,320
Net income

Other income———— .

$97,257
98,433

$916,273
126,266

Total income.. - - $195,690 $1,042,539
Reserve for taxes, contingencies, &c._ 7,761 177,549

$651,924
62,874

$714,798
86,450

Balance, surplus.... 8187,929 $864,990 $628,348
—-V. 112,p. 1147.

Celluloid Co.—Preferred Stock Sold.— f
Clark, Dodge & Co., New York, announce that the $3,000,000 8% Cumu¬

lative Pref. stock offered by them at par and div. has been sold. See adv.
page xxxi. of last week's "Chronicle," and "General Investment News,
V. 112, p. 1521.

Cerro de Pasco Copper Corp.—Listing—Earnings.—
The New York Stock Exchange has authorized the listing of $8,000,000

10-Year Conv. Sink. Fund 8% Gold Bonds, due Jan. 1 1931 (see offering in
V. Ill, p. 2426).
Income Account (including Subsidiary Companies) Year ended Dec. 31 1920.

Sales, cop., silver & gold_$12,388,793 Balance $1,328,857
Freight & passenger rev.- 1,118,012 Cerro de Pasco dividends 3,592,917
Divs. & int. received 2,322,642 Subsidiary cos. dividends 1,668,750
Miscellaneous receipts 283,916; - - ~ ' ^
Inventories Dec. 31 1920 9,042,612. Deficit — $3,932,810

.Previous surplus——— 9,451,049
Total receipts.. $25,155,975! — ~~T

Inventory Dec. 31 1919.. 7,518,036| Total surplus..-—. $5,518,239
Operating expenses, &c__ 9,858,311 Surp. of sub. cos. elimin- s

2,043,288! ated by investments inCustom ores

U. S. and foreign taxes._ 642,274
Res. for dep. and deprec. 3,661,830;
Reserve for Federal taxes 103,379,

consolidations — 2,236,261

Profit and loss, surplus $3,281,978Total $23,827,118

Copper Output (lbs.).—
1921—-March—1920. Decrease.] 1921—3 Mos.—1920. Decrease.

4,200,000 5,658,000 1,458,000(12,440,000 14,992,000 2,552,000
—V. 112, p. 1402, 1147.

Chestnut & Smith Corp., Tulsa, Okla.—Guaranty.—
See National Steel Car Lines Co. below.

Chino Copper Co.—Copper Production (in Lbs.)—
1921—March—1920. Decrease. I 1921—3 Mos.—1920. Decrease.

3,051,838 4,413,329 1,361,48119,041,523 10,671,755 1,630,232
The results of operations for the porphery cos. are reported as follows:

, -—-Chino Copper-—— ~—-Nevada Consol.— ———Ray Consol.-
Cat. Year— 1920. 1919. 1920. 1919. 1920. 1919.

• S $ $ S $ $
Oper. revenue 7,698,641 7,326,526 9,067,025 8,535,729 8,254,022 8,252,505
Expenses 6,596,441 6,287,617 9,261,444 8,199,704 7,597,567 7,185,986

Net income. 1,102,200 1,038,909 (It.194,418 Cr.336,025 656,455 1,066,519
Ot]ier income. 217,341 262,888 430,323 889,332 255,220 599,752
Tot. income 1,319,541 1,301,797 235,904 1,225,357 911,675 1,666,271

Dividends ... 978,728 2,609,940 1,499,593 2.999,186 1,577,179 3,154,358

Deficit—Cr.340,813 1,308,143 1,263,689 1,773,829 665,504 1,488,087
Prev. surplus. 13,549,095 14,857,238 x7,802,291 9,934,362 14,929,732 16,417,819

Total surp.13,889,908 13,549,095 6,538,602 8,160,533 14,264.228 14,929,732
x After deducting $358,242 for additional 1917 tax.—v. 112, p. 1402,

Cleveland-Akron Bag Co.—Bonds Sold.—Union Trust
Co., Cleveland, have sold at 100 and int. $2,000,000 1st
Mtge. 15-Year 8% Sinking Fund Gold bonds.
Dated Apr. 1 1921. Duo Apr. 1 1936. Int. payable A. & O. without

deduction for normal Federal income tax up to 2%. Company will remit
the Penn. State 4-mill tax. Denoms. $1,000 and $500. Callable as a
whole at 105 on any int. date on 30 days' notice. Union Trust Co., Cleve¬
land, trustee. Annual sinking fund, beginning Oct. 1 1922, provides for
the retirement of the entire Issue bymaturity at 105, or by call at that price.

Data from Letter of G. D. Adams, President of the Company.
Business.—Organized in 1895 and inconp. in 1903. Is one of the three

largest manufacturers and distrubutors or paper, jute and cotton bags in
•the U. S. The bags manufactured are used for a very large variety of
purposes, including th6 packing of flour, cement, groceries, &c. Two plants
located in Cleveland, and one each in Buffalo, St. Joseph, Mo., and Goshen,
dnd. Also owns and operates 2 paper mills. In Cleveland and BostonMills.
Earnings.—For the 5 fiscal years ending Dec. 31 1920 net earnings avail¬

able for int. and Federal taxes averaged $771,627, equal to more than 4.82
(times the maximum interest requirements on this issue. For the IB-year
period 1911 through 1920 company reported average net earnings in excess
of $507,000, or well over 3 times the int. charge on the bonds.
Purpose.—Proceeds of this issue and the issue of $1,000,000 Preferred

stock will be used to reimburse the treasury and for capital expenditures,
including a large nbw plant at St. Joseph, Mo., and to provide additional
working capital.

The stockholders are also given the right to subscribe to
$1,000,000 8% Pref. stock, convertible into Common stock
at 90.—V. 110, p. 1190. I
Computing-Tabulating-Recording Co.—New Director.
Robert L. Houston, Vice-Pres. and Gen. Mgr. of the Tabulating Machine

Co., a subsidiary, has been elected a director succeeding Clarence P. King.

—y. 112, p. i5ii.
Congoleum Co.—Capital Increase—Rights.— ,
The stockholders on April 15 "authorized an increase in the Common stock

from 30,000 shares to 40,000 shares. The common stockholders of record
April 15 are entitled to subscribe to one new share of Common stock, no
par value, for each three shares held at the rate of $50 per share, payable
50% on or before April 30 and 50% onor before June 30.—V. 112, p. 1403.

Consolidated Coppermines Co., N. Y.-—To Create
$10,000,000 Consol. Gen. Mige. 8% Bonds—Stockholders
Offered Right to Subscribe for $5,000,000 of the Issue.—
The stockholders will vote May 3 on authorizing the issuance of $10,000.-

000 Consol. Gen. Mtge. 8% Bonds dated May 2 1921, due May 1 1936
Int. payable semi-annually from Nov. 1 1922, the first coupon'maturing
May 1 1923. Denoms. $100, $500 and$1,000.
If the stock is increased on May 3, bondholders will have the right to

•convert the bonds at any time after Aug. 1 1921 into stock at par. Red.
by lot at 110 on any int. date.
Bonds will be secured upon all the property, real, personal and mixed.

The mortgage will contain a provision for the exchange par for par, of the
bonds outstanding under the 1st Mtge. dated Aug. 1 1913. Bankers
Trust Co., N. Y. trustee.
The stockholders of record May 3 are given the right to subscribe up to

June 1 at par for $5,000,000 of these new bonds in the proportion of one

8100 bond for each 20 shares of stock held. Payments are to be made in
four equal installments, each of 25% on or before June 1 and Nov. 1 1921,
May 1 1922 and Nov. 1 1922, with the right to pay in full at any time.
Data from Circular Signed by Pres. J. B. Cotton and V. P. R. Linton.
In the annual report for period ended April 30 1920, it was stated that

the directors felt that the properties were sufficiently developed to warrant
the immediate construction of reduction works and that detailed estimates
for these works were being prepared and plans formulated for the necessary
financing, it then being the intention to proceed promptly with actual con¬
struction.
Owing to the unsatisfactory condition of the copper metal market the

construction of new plants will have to be deferred until the existing large
surplus of copper metal is reduced and demand again becomes normal.
Under these conditions it is absolutely necessary to make financial arrange¬
ments for the safeguarding of the stockholders' investments, and for this
purpose the directors submit the proposition outlined above.
[Touching on the development work done for the past few years at the

properties and the prospects for the future of the company as soon as condi¬
tions in the copper market become normal the circular further says:]
In the meantime funds must lie provided to take care of the existing

debt, meet interest payments on obligations and provide for other necessary
corporate expenses. The property is now on a caretaking basis and all
expenses have been reduced to a minimum.
For about a year a few of the directors and larger stockholders have been

advancing, for development and other purposes, such moneys as were re¬
quired, but they are not in position and cannot be expected to carry the
whole burden. It is now absolutely necessary that all stockholders, realiz¬
ing the great value of their properties, and for the protection of their pres¬
ent holdings, assist in the financing necessary to carry the enterprise
through this temporary period of industrial depression to ultimate success.
With the proceeds of the installment of bonds offered, it is proposed to

pay the floating debt, interest installments as they mature, caretaking
and other expenses, and provide a cash fund that will be available for the
construction of plants at the proper time.—V. Ill, p. 76.

Consolidated Gas Co. of N. Y.—Rate Confiscatory.—
Judge Julius M. Mayer, in the U.S. District Court, bas handed down an

opinion confirming the report of the Special Master, Abraham 8. Gilbert,
which found the statutory rate of 80 cents per 1,000 cu. ft. for gas was con¬
fiscatory in the cases of the Central Union Gas Co. and the Northern Union
Gas Co., both subsidiaries of the Consolidated company.—V. 112, p. 1403-
CornoMills Co., St. Louis, Mo.—Bonds Offered.—
Stifel-Nicolaus Investment Co. and Liberty Central Trust Co., St. Louis,

are offering at 100 and int. $500,000 1st Mtge. 8% Serial Gold bonds.
Dated Mar. 1 1921. Due serially Mar. 1 1922-1926. Denom. $1,000,
$500 and $100 (c*). Int. payable M. & S. at Liberty Central Trust Co.,
St. Louis, or American Exchange National Bank, without deduction for
any normal Federal income tax not in excess of 2%. Red. all or part, the
latest outstanding maturities being callable first on any int.date on thirty
days' notice at 104 first year, 103H second year, 103 third year, 102H
fourth year, and 102 the fifth year.

Data from Letter of President J. R. Matthews, St. Louis, March 16.
Company.—Incorp. in 1904. Manufactures staple commodities, namely,

rolled oats, oat meal, oat feed, corn meal, hominy grits, corn flour, hominy
feed and a full and complete line of both dry and sweet mixed live stock and
poultry feeds, these being marketed under the trade names of "National
Oats" and "Corno Feeds." Owns all of the capital stock of the National
Oats Co., a selling organization. Plants located in East St. Louis, 111.,
Cedar Rapids, la., and Peoria, 111. '
Earnings.—Net earnings for the last ten years, after deducting all charges,

including maintenance, depreciation, exhaustion and obsolescence, except¬
ing Federal income tax, averaged 3M times the maximum annual interest
requirements on this issue. Net earnings for the last 5 years, after deduct¬
ing all charges, averaged $227,637, or over 5H times the maximum annual
interest requirements. Gross sales increased from $4,000 for the first four
months of 1904 to $8,563,000 in 1920. # , .

Capital Stock.—Authorized, $1,500,000 (par $100); issued, $1,100,000.
Surplus, after giving effect to revaluation of physical properties, $898,364.
Corn Products Refining Co.—Operations.—
The company's plant at Argo, 111., which recently closed down for one

week, has resumed operations. The refinery at Edgewater, N. J.» is also
working. No decision has yet been reached as to when the refinery at
Pekin, 111., will start up again.—V. 112, p. 1403.

Cosden & Co. (of Dela.), Baltimore.—Earnings.—
Calendar Years— 1920. ' 1915'

Income from refining, producing, &c.._ $57,629,/00 $34,136,150
Interest on bonds (subsidiary companies).. 1,028,130 1,023,891
Miscellaneous income——— ———— — — — 1,013,673 091,454
Profit on sale of securities—— -—— — ----- 458,042

Total income— -$59,671,503 $36,609.537
Operating expenses, taxes, interest, &c 45,478,620 28,596,12o
Federal taxes (estimated) —— -- 640,775 --------
Dividends paid -—- —.— — 2,230,359 2,539,080
Balance, surplus $11,321,748 $5,474,332

—V. Ill, p. 2427.

Cuban-American Sugar Co.—Listing—Earnings.—
The New York Stock Exchange has authorized the listing of $10,000,000

1st Mtge. Cell. 8% Sinking Fund Gold Bonds, due March 15 1931 (see
offering in V. 112, p. 1028). ,

The report for the four months ending Jan. 31 1921 shows: Total earnings,
$3 415,792; deficit after expenses, $229,573; other deductions, $553,510;
net loss for the period, $783,082; profit and loss, surplus at Jan. 31 1921,
$28 010 540- "
This loss is occasioned by the fact that of the above period three months

were "idle season" and also by the delay in grinding due to copious rains in
Jan.—V. 112, p. 1287.

Detroit Edison Co.—Bonds Sold.—
On behalf of the syndicate which offered the bonds. Coffin & Burr, Inc.,

announce that the entire issue of $2,750,000 1st & Ref. 6s have been sold.
Seo V. 112, p. 1521.

Dominion Coal Co., Ltd.—Bonds Called.—
One hundred thirty-nine ($139,000) First Mtge. 5% Sinking Fund gold

bonds due May 1 1940, and 56 bonds of $500 each, have been drawn for
redemption May 1 at 105 and int. at the Royal Trust Co., 105 St. James
St ; Montreal, Canada.—V. 112, p. 1403.
Downey Shipbuilding Co.—Creditors Fight Foreclosure.—
The unsecured creditors, with claims in excess of $500,000, will petition

the Federal Court to deny the application 6f the Chase National Bank,
trusts of $1,500,000 1st mtge. bonds (Y. 110. p. 564), for a foreclosure
order on the shipbuilding plant at Arlington S. I. .

According to Leavitt Hunt, the creditors decided to assign all claims to the
protective committee under the usual deposit agreement. An assessment of
1% of the face value of the claims will be made, with the understanding
that another assessment of a similar amount may be authorized to meet
the disbursements and expenses incurred by the committee. Hover.er, it
was provided that the total asressments should not exceed 2%.
The creditors' committee was authorized to assist the receivers in adjust¬

ing and collecting the claims which the Corporation has against the Emer
gency Fleet Corp., said to amount to $5,551,486 on construction undertaken
for the Government. . , . , , „ , . , ,

The ancillary receivers stated that, inclusive of the amounts owed by the
Fmerconcy Fleet Corp., the assets are $10,120,004. ofwhich $7,855 is cash,
$2 545 deposit, $51,542 accounts receivable, $436,817 material and supplies
and $4 106 671 plant. Th6 liabilities are fixed at $3,177,920, which in¬
clude $2 357,576 mortgage, $349,200 accounts payable, $404,573 notes
payable. $30,600 wages and $35,969 taxes.
While there is an apparent balance of assets over liabilities of $6,942,085.

it is not believed that the Shipping Board will pay the shipbuilder the full
amount of the claims. There are outstanding mortgages to the Shipping
Hoard of $1,950,000. The Chase National Bank is trustee of $1,500,000
7% bonds dated Jan. 2 1920. The U. S. Mortgage & Trust Co. has put in
a claim for $142,307 paid on account of Southern Pacific Co. It asserts
that this is the excess in price over the original contract for the completion
of the three freighters ordered by the Southern Pacific. (N. Y. "Journal of

Anril 11 1—V. 112. P. 261.
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East Coast Fisheries Co.—Special Master of Claims.—
Philip G. Clifford, Portland, Me., has been appointed Special Master, to

receive all claims against the East Coast Fisheries Co, and the East Coast
Fisheries Products Co.—V. 112, p. 165.

Eastman Kodak Company.—Extra Dividend.—
The directors have declared an extra dividend of 10% on the Common

stock, payable June 1 to holders of record April 30, and an extra dividend
of 5% on the Common stock in addition to the regular quarterly dividend
of 23^% on the Common and 1M% on the Pref. stock, all payable July 1
to holders of record May 31. Extra dividends of 5% each were paid in
June, Sept. and Nov. 1920, compared with extras of 2K% each paid in
July, Oct. and Jan. last. In Jan. and April 1920 extras of 1y2 % each were
paid.—-V. 112, p. 656. 566.

Federal Rubber Co., Cudahy, Wis.—Earnings.—
Calendar Years— 1920. 1919. 1918.

Net sales. ——- -.113,911,993 813,964,584 $10,248,198
Oper. profit after interest & deprec.. *861,226
Special inventory depreciation 881,964
Commission on Preferred stock------ 140,505

First Preferred dividends (7%) 291,771
Second Preferred dividends (7%) 266,478

1,410,140 1,033,589

104,979
279,928
159,792
140,000

343,709
104,981
140,000

Balance, surplus
Total profit and loss surplus._.

.def.$719,492 $725,441 $444,899

.. $1,245,826 $1,965,318 $1,271,957

* Before writing down inventories and charging off losses on canceled
contracts.—V. 110, p. 1530.

Ford Motor Co.—Resignation—Suit,Orders, &c.—
Hubert E. Hartman, Asst. Sec. & Gen. Atty., resigned March 15.
The Federal Power Commission has granted a permit to the company

to construct a dam at Troy, N. Y., for purpose of creating energy.
The U. S. Circuit Court of Appeals on Feb. 24 handed down a decision

affirming the judgment of the lower Court in awarding $600,000 to the
Hotel Woodward in its suit against the company for alleged violation of
contract. In 1916 the Ford company entered into a contract to build an

addition to the Hotel Woodward at 55th St, and Broadway, N. Y. City,
to cost $740,000. The company, it was alleged, later broke its contract
and the Hotel Woodward brought suit for damages.
It is stated that actual sales in the domestic market for Jan. were 57,208

automobiles and 1,138 tractors; for Feb. 63,603 cars and 1,932 tractors;
for March 87,221 cars and 4,708 tractors. At present the company has
102,000 unfilled orders for automobiles', and production of the present work¬
ing force is at the rate of 1,000,000 cars a year.
Henry Ford is quoted as saying: "We were never in better position than

we are right now."—Y. 112, p. 749.

(H. H.) Franklin Mfg. Co.—Status.—
It is reported that during March 1,005 cars (the full output of the Syracuse

factory) were shipped. Since Feb. 10 the factory has opeiated at 100%
normal (or at the rate of 40 cars per day) and from that date up to April 1
has shipped a total of 1,765 cars. Orders for 843 cars for April delivery were
on hand April 1.—V. 112, p. 1287, 749.

Freeport Texas (Sulphur) Co —Suspends.—
The plant shut down and all operations in the sulphur fields suspended

on April 1. The shutdown is to be complete and will last for an indefinite
period.—V. 112, p. 1029.

General American Tank Car Corp.—Equip. Trusts
Sold.—Drexel & Co., Phila., and Chas. D. Barney & Co.,
New York announce the sale at 96.60 and int., yielding 8%,
of $2,880,000 10-Year 734% Equip. Trust Certificates,
Series GG (see adv. pages).
Dated April 1 1921. Due April 1 1931. Divs. payable A. & O. without

deduction of the normal Federal income tax up to 2%. Philadelphia
Trust Co., trustee. Denom. $1.000 (c*). Redeemable all or part at 1023^
and divs. on any div. date on 30 days' notice.
Data from Letter of President Map Epstein, Chicago, April 11 1921.
Business.—Consists of (1) operation of tank cars which are leased to

shippers for varying periods; (2) construction and sale of railroad freight
equipment of all kinds, including tank cars; (3) rebuilding and repair of
railroad freight equipment of all kinds, including tank cars. The company's
repair facilities have been gradually enlarged, so that it is now repairing
not only tank cars in its own service, but tank cars belonging to carriers
and shippers generally; and is also repairing and rebuilding freight car
equipment of all descriptions.
Purpose.—Proceeds will be used to reduce floating debt and to enable

company to enter into advantageous contracts with customers who may re¬

quire easy terms of payment on new purchases of cars.
Market Equity.—Company now has outstanding $5,038,400 7% Cumul.

First Pref. stock and 252,872 shares Common stock having a market value
of $9,000,000.
Security.—Guaranteed by endorsement by General American Tank Car

Corp. (of W. Va.), and secured on 2,400 tank cars, aggregate present val¬
uation about $4,600,000, or a margin of about 60% over the face amount of
these certificates.
Property, &c.—Company now operates and leases over 10,000 cars. 96%

of which are leased at the present time. Owns and operates plants at East
Chicago, Ind., Warren, Ohio, and Sand Springs, Okla., engaged in the man¬
ufacture of steel tank cars, steel and wooden freight cars and gondola cars.
Total capacity of plants, 35 tank cars and 25 freight cars daily. Co. is
now working on contracts for China, India, Egypt, and other countries.
Earnings.—For the calendar year 1920 net earnings available for divs.

on Pref. stock, after deducting depreciation, Federal taxes and divs. on
Equipment Trust Certificates were $1,733,803 (after deduction .of ap¬

proximately $1,000,000 to reduce inventory to market value). Net earn¬
ings for 1920, before divs. on Equip. Trust etfs., were approximately $2,-
300,000.
Sinking Fund.—Sinking fund commencing April 1922 will retire this issue

in ten equal annual installments at not to exceed 102 and div.

Balance Sheet Dec.

1920.
Assets— S

Cash.—-— - 1,503,341
Liberty bonds
Investments 358,294
Notes receivable.. 4,399,381 J
Accounts receiv. - - 2,056,489
Stock subscrip—_ 274,042
Inventories. b5,033,895 i
Other assets 48,819
Prepaid expense. - 595,881
Equip, tank cars. -a4,740,351 «

Realest. & plants. 3,384,6861 ']
Pl't&eq., less depr. 2,827,491/
Patents 1

Apprec.of ears.&c.

31 (Before Present
1919.

TAaMHttes-■S

950,619
627,000
464,950

3,060,272
2,204,796

3,007",056
39,455
42,244

3,872,325
1,179,918

1

4,445,000

Financing).
1920.

S
1st pref. stock 15,031,300
2d pref. stock / •
Notes payable 4,450,000
Accounts payable. 3,024,714
Accts. receivable,
credit balances-

Accrued liabilities. 841,511
Dividends payable
Reserves (general) 434,013
Reserve for divs.. 468,561
Res. for Fed. taxes 480,000
Surplus applicable
to com. stock...10,492,573

1919.
5

(3,813,000
(1,000,000
1,275,000
2,458,733

306,781
200,020
159,221
978,930

9,701,951

Total 25,222,672 19,893,636 Total .25,222,672 19,893,636
a After deducting in 1920 $10,916,500 and in 1919 $7,844,000 for equip¬

ment note?, b After deduction of approximately $1,000,000 to reduce to
market value.—V. 112, p. 1403.

Goodyear Tire & Rubber Co., Akron.—Financial Plan.
A Columbus, O,, dispatch, April 12, stated that the company has filed

articles with the Secretary of State reducing its Common capital stock from
$100,000,000 to $1,000,000. This reduction, it is stated, is merely one of
the steps to be taken in the re-financing of the company. The stockholders'
meeting to act on the plan has again been postponed.
According to rumors in the financial district the completion of the re¬

organization plans wall probably be announced this coining week and will be
accompanied by an offering of $25,000,000 20-year 8% First Mortgage
bonds and $25,000,000 10-Year 8% debentures. The proceeds from the
sale of the bonds will be used to liquidate bank loans ana the revenue from
the debentures will be used to pay off other loans and .provide the company
with additional working capital.

A report had it that Goldman, Sachs & Co. would head a syndicate to
offer the bonds, while Blair & Co. would head a syndicate to offer the
debentures »'

See also Goodyear Tire & Rubber Co. of Can., Ltd., below.—V. 112,
p. 1521.

Goodyear Tire & Rubber Co. of Can., Ltd.—Re¬
financing Plan—Passing of Pref. Div.—Bal. Sheet Sept. 30 '20.
A bill introduced by J. W. Cuny in the Ontario Legislature provides for

reorganization of the company. The bill provides for the ratification of an
agreement made by the company, and its creditors, whereby approximately
$3,000,000 owed to the Goodyear Tire & Rubber Co. of Akron, O., will be

Eaid by the issue of 6% Cumulative Prior Preference stock at par, Theolders of $1,219,920 of the notes of the company will be paid by giving
3-Year 8% notes with the privilege to the company of two yearly renewals
on the payment with each renewal of 25%. The company is reported to
have assets of $19,660,000 with liabilities considerably less.
A letter to the stockholders in connection with the omission of the Pref.

dividend usually paid April 1, says in substance: "The directors, after
giving the matter their careful consideration, have decided that your
interests would be best safeguarded by passing the Preferred stock dividend
due on April 1, thereby conserving the resources of tho company until such
time as inventories have been reduced.
"It may be necessary for this company to do some additional financing,

in which event you will be duly advised, but it is our opinion that the ex¬
treme point of the depression is past. Business is improving, and, with a
fair amount of foreign trade, it should not take very long to put the com¬

pany in a liquid position again. The dividends on the Pref. stock are
cumulative, and no dividends can be paid on tho Common stock until all
dividends on Pref. stock have been paid in full."
The balance sheet as of Sept. 30 1920 shows: Cash item of $130,397,

against $1,180,391; Sept. 30 1919: accounts receivable, $4,817,535, com¬

pared with $2,809,018; notes and account payable, $5,905,967, against
$3,609,763, and total surplus of $1,071,725, compared Avith $2,507,788.
There was outstanding, as of Sept. 30 1920 ,$4,500,000 Pref. stock and
$5,332,000 Common stock.—V. 108, p. 1168; V. 109, p. 2268, 2360; V. 110,
p. 81; V. 112, p. 1403.

Gray & Davis, Inc.—Listing—Earnings—No Par Shares.
The New York Stock Exchange has authorized the listing of 108,904

shares no par value on official notice of issuance in exchange for present
outstanding certificates of Capital stock of par $25 per share, in the pro¬

portion of share for share, jvith authority to add 30,000 shares of said stock,
making the total amount applied for 138,904 shares, (total auth. issue.)
The stockholders on April 7 voted (a) to change the par value from $25

to shares of no par value; (b) and to issue all or any part of the authorized
and unissued Capital stock consisting of 30.000 shares no par value, at
$25 per share in cash to porsons entitled to subscribe for the same under an
option agreement of Aug. 4 1920.

Earnings Year Ended Dec. 31 1920. '

Jan. 1 to July 31 —Aug. 1 to Dec. 31—
Cambridge Cambridge Amesbury Year

& Amesbury Plant. Plant. Combined.
Sales ...$2,806,199 $885,599 ' $407,891 $4,099,690
Factory cost of sales.— .. 3,036,770 746,325 422,191 4,205,287

Loss on operation
Sales & admin, expenses.

$230,571 swr$139.273
232,538 91,056

$14,299
38,916

$105,597
362,511

Total loss $463,109 sur.$48,218 $53,215 $468,108
In the period Jan. 1 to July 31 no depreciation charges are included.

The depreciation charges Avhich should have been included during this
period Avere approximately $78,000 at Cambridge and $15,000 at- Amesbury.
From Aug. 1 to Dec. 31 the depreciation charge on plant and equipment for
both plants has been $91,824 which amount has been charged into the cost
of sales during that period.
On Aug. 1 1920 company entered into a sales contract Avith the American

Bosch Magneto Corp.. under which contract the Bosch company became
the selling agent for the product of tho Gray & Davis Cambridge plant.
Underl this contract the Bosch company receives a commission of 10% on
the sale of all new apparatus to manufacturers. Spare parts are sold to
the Bosch Company at a prico which nets the Gray & Davis Company
the same amount they formerly received when they sold direct to their own
service stations.—V. 112, p.1403.

Hamilton Car Co., Ltd.—■Successor Co.—
See National Steel Car Co., Ltd., below.

Haskell & Barker Car Co.—New Directors —

L. R. Burch and H. E. Harding have boen elected directors succeeding
Frank A. Vanderlip and John R. Morron,—V. 112, p. 1404.

Havana Tobacco Co.—Annual Report.
1918.

$224,316

398,785
375,000

1917.
$299,278

371,338
375,000

$549,469 $447,060

Calendar Years— 1920. 1919.
Divs. on stock owned... *$612,175 $534,195
Oper. exp., incl. int. on
bills payable. 441,465 424,637

Int. on 5% gold bonds.. 375,000 375,000

Balance, deficit $204,290 $265,442
* Includes other income of $50.—V. Ill, p. 1275.

Haytian American Corp.—70% of Notes Deposited.—
The noteholders' committee, W. M. Ramsey, Chairman. noAv represents

an amount of notes in excess of 70% of the outstanding issue and has de¬
clared operative the agreement of Feb. 10 1921. An announcement says:
"The committee has accomplished its first object—namely, temporary

financing to save tho present crop. It is now turning its attention to a
definite solution of the financial situation confronting the corporation."
The invitation to deposit notes under the present terms is AvithdraAvn,

as of April 20 1921, after which date deposits will be subject to a cash pen¬
alty of 2% of the par value of the notes offered for deposit.—V. 112, p.
853, 750.

Hudson Navigation Co.—Time for Deposit.—
The committee for the New Jersey Steamboat Co. Consol. 5% bonds,

due Mar. 1 1921, W. B. Cardozo, Chairman, announces:
A large majority of the said bonds having been deposited under the bond¬

holders' agreement dated Jan. 24 1921, the committee gives notice that the
time for the deposit of bonds is limited to and including May 2 1921. After
that date the committee reserves the right to refuse deposits or to accept
them onlv upon such conditions as it may at the time impose. See V. 112,
p. 853, 1522.

Independent Pneumatic Tool Co.—Earnings.—
Calendar Years— i 1920. 1919. 1918. 1917.

Net profits, after Fed. tax.$l,308,457 $1,439,376 $1,179,540 $819,636
—V. 112, p. 1029.

Industrial Transportation Co.—Receivership.—
John E. Lynch and W. W. Nail have been appointed receivers for this

company, conducting about 150 grocery stores in Missouri, Arkansas,
Louisiana and Texas. Company filed a voluntary petition in bankruptcy,
listing assets at $1,654,085 and partial liabilities at $472,285..

International Cement Corp —Listing—Earnings.—
The New York Stock Exchange has authorized the listing of 160,660 shares

of Capital stock no par value with authority to add (a) 105.461 shares upon
official notice of issuance in exchange for outstanding temporary certificates;
(b) 2.275 shares upon official notice of issuance and sale to employees;
(c) 1.314 shares upon official notice of issuance in exchange for shares of the
outstanding stock of La Compania Cubana Cement Corp.; (d) and with
further authority to add 130,290 shares upon official notice of the issuance
and payment in full, making the total amount applied for 400,000 shares.

Consolidated Income Account Year Ended Dec. 31, 1920
Gross sales $8,716,986
Manufacturing cost 5,100,219

Manufacturing profit.$3,616,766

Ship, selling & admin, exp 1,085,576
—V. 112, p.1149.

Int. exchange, &c 426,319
Extraneous losses & gains 270,524
Res. for U. S. & for. inc.
taxes 133,500

Net to surplus $1,700,846
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International HarvesterCo.—Ann. Rep.—10% Price Cut.
See annual report on a preceding page.

. „ , ..

The company on April 14 announced a straight 10% reduction on its
products in which steel is the principal raw material used, in view of the
reduction in the steel prices. This reduction applies chiefly to the harvest¬
ing machine lines, covering grain arid rice binders, stockers, reapers and
push machines, mowers, hay rakes, side delivery rakes, tedders, silo fillers,
combination side rakes and tedders, loaders, corn binders and pickers
and huskers.

.

On March 7 the company announced price reductions of from 10 to 15%
on the machines principally composed of wood and iron
The announcement says: "The reduction in price of steel comes at a time

when our year's product has been provided for and will have no bearing
on the cost of machines we sell this year. It does establish a lower replace¬
ment cost, however, and serves as the basis of a price to which our cus¬
tomers are entitled and which we are willing to accept. —V. 112, p. 1522.

International Light & Power Co., Ltd.—Defers Div.—
On account of the delay in the payment of public lighting accounts by the

Merida (Yucatan, Mexico) Municipality and the retention by the State of
Yucatan of moneys which the company had been obliged to deposit with
the Reguladora (the special organization for remitting funos abroad),
the directors find it necessary temporarily to suspend the payment of
quarterly dividends on the Preference shares.—-V. 108, p. 2128.

International Mercantile Marine Co .-—Rates Increased.
See under "Commercial Epitome" in last week's "Chronicle" p. 1531.

—V. 112, p. 1522.

Invincible Oil Corp .—Listing—Earnings.—
The N. Y. Stock Exchange has authorized the listing on or after April 15

of 82,250,000 additional Capital stock, par 850 each, on official notice of
Issuance and payment in full, with authority to add (a) $10,000,000 addi¬
tional stock on official notice of issuance on conversion of outstanding 8 %
Sinking Fund Conv. gold notes, and (b) 8840.000 additional on official
notice of issuance in exchange for outstanding Pref. stock of Louisiana Oil
Refining Corp., making a total amount applied for $34,602,500. .

The issuance of these additional 261,800 shares was authorized by the
directors Feb. 16 and March 28 1021 for the following purposes:*a) to be
sold for cash, which cash is to be applied to maturing notes and obligations,
45,000 shares; (b) reserved for conversion of new 8% Conv. notes 200,000
shares, and (c) to acquire 5,996 shares of Pref. stock of Louisiana Oil
Refining Corp., 16,800 shares. ' . ■

With the proceeds derived from the sale of the 45,000 shares of stock
and $3,000,000 of 8% notes, company has retired and paid off $1,860,000
7% Conv. notes due Feb. 20 and March 2, and will pay off on June 1 1921
$1,000,000 Esperson & Bonner notes. The remaining $3,000,000 notes
are to remain for the present in the treasury; the proceeds may only be used
in the retirement of Esperson & Bonner purchase money notes.

Income Account Year ended December 31 1920.

Surplus Jan. 1 1920-- -$1,224,110
Add adjustments- 25,771
Depreciation through dis-

Total earnings $9,565,654
General expenses. 944,066
Interest & discount paid.. 771,492

Net operating income..$7,850;096
Reserve for develop., &c_ 1,412,570
Reserves for taxes (1920)
&c 250,000

Net earnings..-. .-$6,187,525

covery of wells 12,232,520

Total surplus --t-.$19,669,925
Deduct good-will or dis¬
count on capital stock-. 6,387,867

Portion of sur. applying
to minority stock — 1,652,214

x Balance, surplus..$11,629,844
x Before providing for depletion, depreciation, dry wells or Federal taxes

for 1920. See offering, $3,000,000 Conv. notes in V. 112, p. 1404.

Jerome Verde Copper Co.—Successor Company &c.—
The stockholders will vote May 5 (1) on selling the property for $420,000

to Jerome Verde Development Co., a new corporation to be organized with
an authorized capital of 1,500,000 shares (par 50 cents); (2) on exchanging
one share of stock of the new company for 10 shares of the old company ; and
(3) on delivering an option for the purchase of 628,078 shares of the new

company's stock for $464,038 by United Verde Extension Mining Co.,
which proposes to develop and operate the property.

Kansas City Power & Light Co.—Earnings.-
Income Statement for Calendar Years.

1920. 1919.

Earnings— $ $
Electric sales.......5,181,405 4,236,081
Steam sales .... 686,063 367,498
Misc. oper, revenues 62,370 52,104
Misc. non-oper, rev. 141,175 93,736

Gross earnings....6,071,013 4,749,419
Operating Expenses—

Electric, incl. taxes.3,248,722 3,329,462
Steam, Incl. taxes... 680,353 613,649

Gross Income.....2,141,939 906,308

1920.
Deductions— §

Interest 813,344
Sinking fund..
Amortization of dis¬
count

Depreciation
Suspense, extraordi¬
nary expense.......

32,843

86,737
549,514

1919.
S

426,653
38,346

2,667
373,928

97,972 55,085

Balance to

and loss..
profit

. 561,529 9,629
In addition to the bonded debt of $14,729,700, including $10,600,000 8%

1st & Ref. M. 20-Year gold bonds sold last December (see V. Ill, p, 2526),
there are outstanding $1,445,000 7% notes payable, of which $1,400,000
are dated Jan. 3 1921, due Jan. 1 1922, and $45,000 dated July 1 1920,
due July 1 1921. There is an underlying $150,000 5% assumed mortgage
dated Mar. 15 1920, due Mar. 15 1 930, int. J. & J., on certain real estate
purchased by the company.—V. Ill, p. 2526.

Kenneeott Copper Co.—Copper Production {in Pounds).
1921-—-March—1920. Decrease. | 1921—3 Mo,s.—1920. Decrease.

5,505,900 9,130,600 3,624,700119,924,960 26,002,900 6,077,940
—V. 112, p. 1150, 938.

Kimberly-Clark Co., Neenah, Wis.—Notes Offered.—
First Trust & Savings Bank and Peabody Houghteling &
Co., Chicago, are offering at 97)4 and int. yielding over
7.85% 83,500,000 7%% 10-Year Sinking Fund~ Gold Notes.
Dated April 1 1921. Due April 1 1931. Int. payable A. & O. at First

Trust & Savings Bank, Chicago, trustee, or First Trust Co., Appleton, Wis.
Denom. $1,000, $500 and $100 (c*). Red, on any int. date all or part,
at 105 and int., if redeemed on or before Oct. 1 1923, and K of 1 % less each
year or part thereof thereafter and pn Jan. 1 1931, at 101 and int. Normal
Federal income tax not to exceed 2%, deductible at the source, assumed
by company. The indenture will provide that (a) company shall retire at
least $175,000 of these notes each six months commencing April 1 1923.
(o) not to place any mortgage upon property while notes are outstanding!
(c) to niamtain quick assets equal to 1 li times all direct and contingent
liabilities, incl. this issue, excepting only 1st Mtge. bonds now outstdg.
Data From Letter of V-P. F. J. Sensenbrenner, Neenah,Wis., April 5.
Company.—Business founded in 1872 as a copartnership. Property now

consists of pulp, paper and chemical manufacturing plants located at
Neenah, Appleton, Kimberly and Niagara, Wis,, daily capacitv of 320 tons
sulphite and mechanically ground wood pulp, 22 tons bleach, 295 tons
paper and 12 tons caustic soda. Plants of subsidiaries located at NiagaraI alls, N. Y., and Ontario, Canada now in operation and in course of con¬
struction will increase daily capacity to 470 tons pulp and 445 tons paper
Company and subsidiaries. (1) William Bonifas Lumber Co.; (2) North
StarTimber Co.; (3) Kimberly-Clark Co., Inc.; (4) Spruce Falls Co., Ltd •
(5) Cellucotton Products Co.; (6) Neenah-Menasha Water Power Co'
own 16,500 developed h. p. water power, and control under lease 6,500 h. p'
water power, without reference to their Canadian water powers.
Capitalization— Outstanding.Capital stock (fully paid).. $4 997 gAn

First Mortgage bonds, due 1927 (closed) mortgage. _ III IIHI 111 1,591 *000
7H % sinking fund gold notes (this issue) 3,500 000
Earnings.—Average annual earnings for the past 5 years ending Dec, 31

1920, after taxes, depreciation, Sec., were $1,601,163. while the maximum
annual int. requirements of its funded debt, incl. this issue, are $342 050
Net sales for 1920 were $16,887,209. The balance sheet as of Dec. 31

1920 (after giving effect to this financing) shows capital surplus $7,474 885
and profit and loss surplus of $3,620,020.
Purpose.—Proceeds are to be used mainly in part payment of additions

and improvements to present plant facilities requiring an expenditure of

current liabilities.aP^°xumtel1,750,000. and in the reduction of

(S. H.) Kress & Co.—March Sales.—
1921—March—1920. Decrease. I 1921—3 Mos—1920. Increase.

$2,474,834 $2,480,848 $6,014 $6,398,039 $6,040,469 $357,570
—V. 112, p. 1150. 658.

Lackawanna Steel Co.—Quarterly Report.—
Comparative Income Account for the Company and Its Subsidiaries.
Q 71 /fAO fat rt % O 1 1 An-t 1 AOA "l A1 f\ 1 A

1919.
$1,997,991

230,400
41.926

45.906
472,651

$1,207,109
124.570

1918.
$3,040,522

233,156
44,262

87,904
397,917

$2,277,282
708,199

3 Mos. end. Mar. 31— 1921. "1920.
♦Net earnings, ail prop.. $667,695 $336,911
Deduct—Int. on bonds &
other obligations—
Lackawanna Steel Co._ 222.225 234,579
Subsidiary companies._ 37,812 40,100

Appropriations for—
Exting. of min. invest. 53,561 53,779
Deprec'n and renewals. 345,361 458,172
Balance, profit $8,735 def$449,720

Unfilled ord. (gross tons) .Not stated 492,519

* The net earnings are shown, "after providing for all taxes, incl. Federal-
taxes, and deducting all other expenses, incl. ordinary repairs and mainten¬
ance, but not renewal expenditures and other appropriations for the current
year." which are deducted separately as shown in table.—V. 112, p. 1019.

Lit Brothers Corp., Phila.—Listing.—
The Phila. Stock Exchange on April 9 listed $1,000,000 additional capital

stock, issued at par as a stock dividend of 40% on the $2,500,000 capital
stock outstanding April 1, distributed April 7 to the holders of record April 1,
making the total amount of said stock listed $3,500,000, represented by
350,000 shares of the par value of $10 each, the total authorized issue.
Compare V. 112, p. 1522, 1150-

Loew's Theatres Co.—66 2-3% Stock Dividend.—
The directors have recommended the declaration of a 66 2-3% stock

dividend. Stockholders will meet soon to vote on authorizing a change in
the capital stock and par value, thereby enabling payment of the dividend.
It is planned to distribute two new shares, $25 par, to each holder of three
shares of the present stock, which has a $10 par value.—V. 112, p. 1030.

Loft, Inc. (Candy), N. Y.—Status.—Sales.—
Chairman George W. Loft, New York, March 16, said in substance:

"We have 24 stores now open against 16 at this time last year. The profits
of 1920 would have been larger than they were except for the loss on inven¬
tories. We have marked down all our merchandise on hand to cost or

market, whichever is lower. The average price of our sugar in 1920 was
about 14 cents."

Quarter ending March 31— 1920. 1919. Decrease.
Sales $1,644,022 $1,661,803 $17,781
—V. 112, p. 938, 263.

Louisiana Oil & Refining Co.—Dividends.—
The following dividends have been declared: $16 per share on Series "A"

Pref. stock: $5 50 per share on Series "B" Prof, stock, and $6 per share on
the Common stock, all payable May 15 to holders of record April 30.—
V. 109. p. 1704.

(W. H.) McElwain Co .—2d Pref. Dividend Deferred.—
The directors on April 12 postponed action on the 2d Pref. dividend..

Three months ago the disbursement was reduced from $1 to 75 cents per
share (V. 112, p. 263). The usual quarterly dividend of $1 75 per share
has been declared on First Pref. stock, payable May 1 to holders of record
April 15.—V. 112, 475.

Maracaibo Oil Exploration Corp.—Standard Oil Deal..
See Standard Oil Co. of N. J. below.—V. 112, p. 1522.

Marlartd Oil Co. of Delaware.—Bonds Offered.—
A banking grout) headed by Potter Bros. & Co., Hemphill, Noyes & Co.,

F. S. Smithers & Co. and Merrill, Lynch & Co. has bought an issue of $4,-
000,000 8%debenture bonds and will shortly offer them to the public.
The company is a holding company owning more than 93% of the capital

stock of theMarland Refining Co. of Okla., 97% of the Kay County Gas
Co. and through the latter controls about 75% of the stock of the Marland
Oil Co. of Mexico. Authorized capital, 2,000,000 shares, no par value,
of which about 800,000 shares were issued in exchange for stocks of the
Marland Refining Co. and Kay County Gas Co. Properties consist of
105,174 acres of land, on which there are 249 producing wells which pro¬
duced 2,280,000 bbls. of crude oil in 1920.—V. 112, p. 854.

Martin-Parry Corp.—New Director.— >

Harry Hopkins Jr. has been elected a director succeeding George H,.
Walbridge.—V. 112, p. 1405, 378.

Maxwell Motor Co.—Receivership—Reorganization &c.—
President W. Ledyard Mitchell was appointed receiver on April 9 under

decrees handed down in the U. S. District Court at Detroit, Mich., Dayton,
O., and Indianapolis, Ind. This action, following a creditors' petition in,
bankruptcy, paves the way for the ultimate consolidation of this company
with the Chalmers Motor Car Co.
William S. Sayres Jr., Special Master, will sell at public auction to the

highest bidder or bidders on May 12 at Detroit all the property of every
character and description of the company, including all property, &c.t
acquired or held by the receiver.
According to the Indianapolis decree, the minimum bid to be considered

is $10,915,000. It is expected that the sale and reorganization will be
completed within 40 days.
The decree handed down by Judge Arthur J. Tuttle in Detroit contains

the provision that the sale shall take place when such a step would appear to
be advantageous. Judge Tuttle finds that the debts of the Maxwell
company amount to $16,000,000.

Statement Issued by Maxwell Motor Co.

"The reorganization of the Maxwell Motor Co., Inc., on April 9 entered
upon the final stages leading toward successful completion.
"This is the meaning of the initiation of a temporary and friendly receiv¬

ership in the U. S. District Court. The primary purpose of the receiver¬
ship, which was agreed to by all the interests concerned, is to establish title
to the properties under the reorganization.
"The Court appointed as receiver W. Ledyard Mitchell, President of the

company, who, with Arthur E. Barker, Gen. Sales Mgr., has been in active
direction of the Maxwell business during the period of the reorganization.
"Members of the committee said that this appointment is evidence of

the continuance of the policies which have had so much to do with the re¬
cent upbuilding of the properties.
"They said further that the receivership clears the way for carrying out

the larger plans which have already been put into operation on a limited
basis. Strengthening and expansion of the factory and dea er organizations
will proceed along the lines recently followed.
"The sale of the properties in accordance with the order of the Court will

no doubt be advertised almost at once, which wiU clear the road for the dis¬
charge of the receivers and the consummation of the reorganization plan,
thus rendering available the new $15,000,000 of cash which has been held
already for months for the use of the company."—V. 112, p. 1150.

May Department Stores Co., New York.—Dividends.—
The directors have declared two usual quarterly dividends of 2% on the

Common stock, payable on June 1 and Sept. 1 to holders of record onMay 16
and Aug. 15, and*two regular quarterly dividends of l%% on the Pref.
stock, payable on July 1 and Oct. 1 to holders of record June 15 ana Sept. 15.
—V. 112, p. 1395. 1 >

Mexican Petroleum Co., Ltd., of/Del.—Guaranteed
Bonds Sold.—Blair & Co., New York, have sold at 98)4 and
int. $10,000,000 15-Year Conv. 8% Sinking Fund gold
bonds. A circular shows:
Dated May 1 1921. Due May 1 1936. Int. payable M. & N. without

deduction for any normal Federal income tax up to 4%. Central Union
Trust Co., N. Y., trustee. Denom. $1,000, $500 and $100 (c). Red. as a.
whole only on 6 weeks' notice at 107M and int., if redeemed on or before
May 1 1929, and thereafter at 107M and int. less 1% for each year or part
thereof elapsed after May 1 1929.
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Bonds.—These bonds constitute sole funded debt of company, excepting

$1,009,000 obligations of subsidiaries; company will not during the life of
the bonds create and will not permit any subsidiary to create any mortgage
on their real properties or any lien uppn the stocks of subsidiary companies.
Guaranteed principal and interest by Pan American Petroleum & Transport

Co., which controls company through ownership of over 71% of outstand¬
ing capital stock.

Earnings of Mexican Petroleum and Subsidiary Companies.
Calendar Year— 1918. 1919. 1920.

Net after depreciation. $11,920,801 $8,210,379 $11,863,487
Net after deprec'n, int. & Fed. taxes. 6,699,445 6,980,440 9,773,899
Convertible until May 1 1931 into Class "B" Common stock of Pan Ameri¬

can Petroleum & Transport Co. at $100 per share (par $50) with provision
for a reduction in the conversion price (subject to certain exceptions) if
additional Common Stock or Class "B" Common stock shall be issued or sold
at prices lower than $100 per share.—V. 112, p. 1512.

Middle States Oil Corp.—Acquisition—Listing.—
The company has acquired the Corona Oil Co., a producing oil company

with 644 acres of proven oil lands located in the Osage Nation, Okla.,
and the North Texas Oil fields. Corona Oil has been operating as a produc¬
ing company since 1919 and has built up its oil production to a guaranteed
basis of 4,000 bbls. daily, coming from 36 producing wells. There are 10
wells drilling which are to be completed at the expense of the former owners.
The New York Stock Exchange has authorized the listing of $2,250,000

additional capital stock on official notice of issuance, making the total
amount applied for $14,750,000. The stock applied for, together with
$900,000 in cash, is to be used to complete the purchase of the properties of
the Corona Oil Co., the $2,250,000 Middle States Oil Corp. stock to be
exchanged for $4,000,000 Corona Oil Co. stock.—V. 112, p. 1288.

Midwest Refining Co. (Denver).—Operations.—
Notice has been given to operators in the Salt Creek field of Wyoming

that the company will accept 75% of the oil produced on each lease instead
ef 65%, which rate was put into effect aboutMarch 1.—-V. 112, p. 1522, 567.

Morris & Co.—Listing.—
The N. Y. Stock Exchange has authorized the listing of an additional

$7,750,000 1st Mtge. Sinking Fund AlA% bonds, due July 1 1939, making
the total amount applied for $20,050,000. The issue of the $7,750,000
additional bonds was authorized by the directors, $6,250,000 Oct. 1919 and
$1,500,000 Oct. 1920. Proceeds will be used at the rate of 75% of cost to
replace in current account part of the earnings placed from time «:o time
in fixed assets for thncre ieasing of plant capacity.—V. 112, p. 1289.

Muskogee (Okla.) Gas & El. Co.—Sub. Co. Bonds Called.
One hundred sixty-eight ($84,000) Sapulpa Electric Co. First Mtge. 6%

25-Year Sinking Fund gold bonds of 1902 have been called for payment
May 1 at 102 and int. at the Colonial Trust Co., trustee, 13th & Market
streets, Philadelphia.—Y. 112, p. 567.

National Conduit & Cable Co., Inc.—Stock Deposited
with Protective Committee May Be Withdrawn.—
The stockholders' protective committee, Merrel P. Callaway, Chairman,

in a letter to the stockholders April 12, touching upon the default of $900,000
in net quick assets under the terms of the mortgage securing the bonds,
and subsequent developments, says:
"By letter of April 2 1921 (V. 112, p. 1522), a plan was submitted to the

stockholders by which it was believed the company might be saved to its
stockholders, but only a small percentage of the stockholders answered this
communication. Sufficient stock has noc been deposited to enable this
committee to speak with authority or to take any definite stand on behalf
of the stockholders. If you desire, you may therefore withdraw your stock
without expense upon presentation of certificates of deposit at the office of
the Guaranty Trust Co. of N. Y., dooositary. The committee will con¬
tinue for the present, so that if sufficient additional stock is deposited it
then will be able to act for the stockholders.

To Vote on Reorganization Plan—LiquidationSuggested.—
The stockholders will vote April 22 upon a reorganization plan suggested

by the stockholders protective committee, which provides for the issuance
of 8% cumulative Preferred stock. A letter calling the meeting says in part:
"On Feb. 14 you were notified that a default existed under that i>rovision

of the mortgage on the company's plant requiring it to maintain net quick
assets in an amount equal to the outstanding bonds. The board under¬
stands that the suggested plan of reorganization, set forth by the stock¬
holders' protective committee, has not met with such response as to justify
the belief that the plan would be operative. As the time within which to
correct the default expires April 19, it becomes necessary for stockholders
to take prompt action so as to inform the directors what course the stock¬
holders favor in relation to said default.
"Do you favor an issue and sale to stockholders of Preferred stock for the

purpose of raising funds to purchase the company's bonds at a substantial
discount? This plan is designed to free the company of its bonded in¬
debtedness. Failing the adoption of a constructive plan, it lias been
suggested that the directors negotiate with bondholders for joint liquidation
of the company's assets. If the default is not corrected on or before April 19
1921, the trustees will be in aposition to enforce the remedies set forth in the
mortgage and bring about an involuntary liquidation of the company's
assets."-i-See V. 112, p. 1522.

National Steel Car Lines Co.—Equip. Trusts Offered.—
Freeman & Co., New York, are offering at prices to yield
8.40%, $400,000 8% Equip. Trust gold certificates, Series
"A." A circular shows:
Dated May 1 1921. To mature $50,000 Novi 1 1921, $50,000 May 1

1922 and $30,000 semi-annually thereafter to May 1 1927. incl. Uncon¬
ditionally guaranteed principal and dividends by Chestnut & Smith Corp.,
Tulsa, Okla. Denom. $1,000. Callable as a whole on any maturity date
at 103 and int. on 60 days' notice. Divs. payable without deductions for
any Federal income tax up to 2%. Issued under the Philadelphia plan.
Columbia Trust Co., N. Y., trustee.
Security.—Secured by a first lien on 181 insulated cars of 8,000 gallons

capacity each; 10 non-insulated cars of 8,000 gallons capacity each, and 40
non-insulated cars of 10.000 gallons capacity each.
These certificates ropresent the initial offer of the National Steel Car Lines

Co., which was incorporated in Delaware to buy. sell and lease railroad
equipment under the equipment trust plan. See V. 112, p. 1523.

National Steel Car Co., Ltd.— Successor Company, &c.—
Letters patent have been issued under the seal of the Secretary of Canada,

dated March 23 1921, changing the corporate name of the company to that
of Hamilton Car Co., Ltd.
The Montreal "Gazette" says: The new companywill have 100,000 shares

of no par value stuck. Of these 19,000 will be given, share for share, for
the 19,000 pref. shares of the National Co., and 4,000 will be given to the
holders of common stock, with other assets, which will mean about $6 a
share for the common stock.—V. 109, p. 2077.

Nevada Consolidated Copper Co.—Output {in Lbs.)—
1921—March—1920. Decrease. I 1921—3 Mos.—1920. Decrease.

2,940,000 3,700,000 760,000 8,940,000 11,731,938 2,791,938
—V. 112, p. 1405, 1030.

New England Co., Clevc-l&nd.—Capital Increase.—
The company has increased its capital from $2,000,000 to $2,300,000.—

V. 102, p. 158.

New England Telep. & Teleg. Co.—Acquisition.—
A bill authorizing the merger of the Providence Telephone Co. with this

company has passed the Rhode Island House of Representatives.—V. 112,
p. 1030.

New Jersey Zinc Co.—Dividends.—
Two quarterly dividends of 2% each have been declared on the outstand¬

ing capital stock, payable May 10 and Aug. 10 to holders of record Apr. 30
and July 30, respectively. In Feb. last a dividend of like amount was paid.
Compare V. 112, p. 67, 476, 568.

N. Y. & Honduras Rosario Mining Co.—No Dividend.—
The regular quarterly dividend usually paid April 20 on the cpaital stock

will be omitted. In Jan. last a quarterly dividend of 3% was paid. An

i

official statement says in brief: "The board considers that the omission of
the dividend is necessary for protection of the company's interests and it is
advisable to conserve cash resources in anticipation of resumption of opera¬tion. The plant is in excellent condition."—V. 112, p. 264.

Nipissing Mines Co.—Dividend Decreased—Cash, cfee.—■
A quarterly dividend of 3% has been declared on the capital stock, pay¬able April 30 to holders of record April 18. Dividends of 5% each were

paid quarterly in 1919 and 1920, and also in Jan. last. Extras of 5% each
were also paid in Jan. and July 1919, Jan. and Oct. 1920 and in Jan. 1921.
An official statement says: "The reduction is due to the fact that the priceof silver continues at approximately the pre-war levels, while production

costs are still about double the pre-war period. The present dividend dis¬
burses the earnings for the past quarter." .

Financial Statement Showing Total Cash, <fec., $3,884,561.
Apr. 9 '21. Dec. 10 '20.

Cash in bank, incl. Canadian war bonds $3,209,526 $3,323,584
Bullion and ore in transit and on hand, &c 675,035 1,319,270.
—V. 112, p. 379.

(Chas. F.) Noble Oil & Gas Co.—Bonds Offered.—
A. L. Jelley & Co., New York, are offering at prices ranging
from 98.35 and int. to 95.07 and int. to yield 8%% $3,000,-
000 1st Mtge. 8% Convertible Serial Gold Bonds.
Dated April 1 1921. Due $187,500 each A. & O. from Oct. 1 1923 to

April 1 1931. Int. payable A. & O. in Detroit or New York without deduc¬
tion of normal Federal income tax not in excess of 2%. Denoms $100,
$500, $1,000 (c*). Callable all or part on any int. date upon 30 dayCk
notice, as follows: Last maturities callable first, provided issue is not
called in whole—premium of H of 1 % for each 6 monthsperiod to maturity.
Guaranty Trust Co., N. Y. and Union Trust Co., Detroit, trustees.
Convertibility .—Bonds are convertible at par into common stock of thev

company on the basis of $1.25 per share on or before March 31 1922; $1.50

Ker share on or before Sept. 30 1922, and $1.75 per share on or beforelarch 31 1923.

Data From Letter of Chas. F. Noble, President of the Company..
Company.—Incorp. in Delaware in 1918. Owns and operates casinghead

gasoline plants, refinery, pipe lines and oil producing properties in Kansas,
Oklahoma and Texas. Is engaged in producing and refining oil and manu¬
facturing gasoline from casinghead gas. Owns and operates 503 tank cars.
The oil producing properties consist of 4,971 acres on which company is
operating 290 wells.
Purpose.—Proceeds will provide funds for the acquisition of valuable

additional oil producing properties, for the retirement of existing debt and
to increase the working capital.
Capitalization.—Preferred stock outstanding, $1,000,000; Common

stock outstanding, $9,715,000; tank car equipment notes, payable over a
period of 2 years, $775,627; serial bonds (auth. $4,000,000), issued, $3,-
000,000; surplus, $8,106,588.

Earnings Year ended Dec. 31 1920.
Earnings—From sale of crude oil, gasoline,kerosene, leases,
materials &c

... $7,747,088
Expense: Crude oil purchased, $2,521,684; casinghead gas
purchased, $268,374; expense, $2,252,971 ; 5,043,029

Dividends paid and accrued 1,143,840

Net income 1920 (before taxes and depreciation) $1,560,218
Surplus, June 1 1920 .14,331,005
Less amount paid to stockholders in stock divs. in 1920, $2,-
295,000; amount taken by stockholders' subscriptions to
rights, &c., $920,000; surplus adjustment on account of
reduced valuation because of cut in crude and refined oil
prices, $4,569,634 7,784,635

Profit and loss surplus (as per balance sheet March 15 1921)...18,106,589'
—V. 112, p. 1405, 751.

Norfolk Co. Water Co., Norfolk, Va.—Bought by City.—
The Norfolk, Va., City Council on April 4 approved the purchase of the

company's pipeline from Northlanding reservoir to the city lakes at a cost
of $414,216, in addition to $5.50,000 already paid the company in rentals.
The city has an option on the property which will expire July 1. The
property is valued at considerably over $1,000,000.—V. 105, p. 2189.

North Saskatchewan Land Co.—Bondholders' Committee.
The office of the bondholders' committee is now at 17 Ironmonger Lane,

E. C. 2, London, England.—V. 97, p. 1902.

Ohio Body & Blower Corp.—Earnings.—
Year ended 3 Mos. to Year ended

Period— Dec. 31 '20. Dec. 31 '19. Sept. 30'19.
Net sales $2,737,260 $587,794 $1,617,962
Operating profit .... ...... .loss 229,902 70,490 150,907

Total income.. loss$229,902 $75,734 $160,100
Interest, &c., charges $167,435 $18,972 $38,190
Federal taxes— (est.)10,000 24,115
Dividends paid ___________ 199,291 19,000 71,826

Balance, surplus.^ __loss$596,629 $27,762 $25,969
—V. 112, p. 168.

Northern Virginia Power Co.—Bonds as Collateral.—
See Ilagerstown & Frederick Ry.—V. 112, p. 1405.

Oneida (N. Y.) Community, Ltd.—Stock Offered.—
Utica Investment Co. and Utica Trust & Deposit Co. are
offering at par ($25) and div. $1,000,000 7% Cumul. Partie.
Pref. (a. & d.) stock (now paying 8%).—The bankers state;
Dividends Q.-M. Callable all or part on any div. date on 30 days' no¬

tice at $30 per share.

Capitalization (after this financing)— Authorized. Outstanding.
Common stock.. J' ',000,000 $2,512,000
7% Participating Preferred stock (this issue). 3,000,000 3,000,000
Company.—Established in 1848 and incorp. in 13(0. Principal products

are silver plated tableware and animal traps.
Purpose.—To replace in permanent form temporary capital which is now

invested in the business.
Earnings.—During the last 5 years the average annual net earnings, after

taxes, interest and depreciation, were $500,452. or over 2 1-3 times the div.
requirements of the entire $3,000,000 of Preferred stock.
[The stockholders on Feb. 25 1921 voted to increase the capital stock

from $4,500,000 (consisting of 80,000 shares of 7% Cumul. & Partic. Pref.
stock, par $25, and 100,000 shares Common stock, par $25) to $7,000,000,
to be divided into 120,000 shares of 7% Cumul. & Partic. Pref. stock, par
$25, and 160,000 shares Common stock, par $25. The new Preferred stock
and 30,000 shares of the new Common stock was offered pro rata to Com¬
mon stockholders; the Preferred stock at $25 per share and the Common
stock at $35 per share.]

Owens Bottle Co.—50% Stock Div.—Smaller Cash Div.
A 50% stock dividend has been declared on the Common stock, in addi¬

tion to a quarterly cash dividend of 2%, both payable June 1 to holders
of record May 16. Previously quarterly cash dividend of 3% were paid.
—V. Ill, p. 1757.

Pacific Gas & Electric Co.—Rates Increased.-—
Gas rates in San Francisco and the East Bav cities were increased 8 cents

a 1,000 cu. ft., effective April 12, by order of the Calif. RR. Commission,
t hereby raising the price from $1 05 to $1 13 a 1.000 cu. ft. By the decision
the rates on all the company's system are increased by amounts ranging
from 5 to 15 cents.
The Commission has also authorized the company to issue $3,000,000

6% first pref. stock and use the proceeds to pay in part the cost of certain
additions, betterments and improvements.—V. 112, p. 855, 739.

Pacific Telep. & Teleg. Co.—Subsidiary Companies.—
The company has applied to the Calif. Railroad Commission for authority

to accept $115,000 Common stock of the Associated Telephone Co. in
exchange for bonds of the Union Home Telephone & Telegraph Co. The
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Union Co. owns all the stock and bonds of the San Bernardino Home Tele¬
phone & Telegraph Co. and of the Long Beach Home Telephone & Tele¬
graph Co.—vT 112, p. 939.

Packard Motor Car Co.—Bonds Sold.—Guaranty Co.
of N. Y., National City Co-, and Montgomery & Co., New
York announce the sale at 100 and int.. by advertisement
on another page, of $10,000,000 10-Year 8s.
Dated April 15 1921. Due April 15 1931. Denom. SI ,000 and $500 (c*)

Int. payable A. & O. at Guaranty Trust Co., N. Y., trustee. Red. on any
int. date on 60 days' notice, as a whole only at 107M on or before April 15
1926, and at 105% thereafter. Company will covenant to set aside quar¬
terly sums equal annually to one-tenth of the largest amount of these bonds
which has ever been outstanding, such sums to be used, so far as possible,
for the purchase of bonds in the.open market at not exceeding 105% and int.
If any quarterly sum is not exhausted by such purchases the balance is to
revert to the company. Penn. 4-mill tax refundable. The trust agreement
contains, among other provisions, restrictions regarding the company or its
subsidiaries mortgaging any of their plants, and obligating them to maintain
current assets equal in the aggregate to at least 175% of their total liabili¬
ties, including these bonds, and total tangible assets equal to at least 2o0%
of such liabilities.

Data from Letter of President Alvan Macauley, Detroit, April 8.
Company.—One of the first toengage in the manufacture of automobiles

in U. S., was incorp. in Mich, in 1909 as successor to a W. Va. corporation
of same name organized in 1900. Manufacturing facilities are in every
respect up to date and thoroughly equipped for economical production.
Company manufactures in its own factories a very large proportion of the
units composing its cars and trucks, thus ensuring the maintenance of
quality in workmanship and materials which has always been associated
with Packard products. Plant in Detroit occupies approximately 80 acres
of land; buildings have over 3,000,000 sq. ft. of floor space. Company also
owns real estate in New York, Boston, Chicago, Phila. and other cities.
About 40% of sales are now made direct to users through the company's

own branches. A large proportion of the company's dealers have been
selling Packard products since the early days of the company.
Purpose.—Proceeds are to be used to take up current bank loams, which

were incurred largely in financing the production of the new single six car.
Earnings Fiscal Years ended Aug. 31.

1915-16. 1916-17. 1917-18. 1918-19. 1919-20.
Net sales..$35,495,086 $40,498,453 $50,492,362 $55,180,656 $58,894,525
fNet earns. 6,206,419 5,400,691 5,616.701 5,433,634 6,276,863
t After depreciation, interest and Federal taxes.
The maximum annual interest requirement for these bonds will be $800,-

000. For the past five fiscal years net earnings, after depreciation, available
for interest averaged more than 11H times this amount.

Recent Operations.—While, owing to conditions during recent months
affecting all industries, the manufacturing operations rf the company were
temporarily curtailed and have shown a loss, sales conditions and shipments
are now showing decided improvement. During this period, company has
proceeded to liquidate its inventories, which have been reduced practically
to normal.

Balance Sheet Feb. 28 1921, Incl. Subsidiary Cos. (Before This Financing)•

Common stock______:,—$11,885,100
Preferred stock. — _ _ 14,789,800
Accounts payable _ 536,890
Acer. res. forFed. tax.,&c. 1,811,161

Assets—
Inventories _ x _ - $24,275,263
Cash in banks & on hand. 5,944,326
Accts. & notes receivable
Plant -----—

Developm't incompleted.
Patents, rights and in¬
ventions —

Securities & investments- 432,375
Deferred charges. 231,010

6,134,497
24,561,120

390,211 Notespay.,bankloans, &c 10,800,000
Customers'depos.&misc. 316,021
Reserve for depreciation. 3,712,505
Surplus 18,117,326
Total (each side) $61,968,803

x Inventories, $26,775,263,less reserve of $2,500,000 set aside to represent
possible shrinkage in inventory and to bring it to approximate value as of
Feb. 28 1921.—V. 112, p. 265.

Pan American Petroleum & Transport Co.—Guaranty.
See Mexican Petroleum Co., Ltd., above.—V. 112, p. 1512.

Panhandle Producing & Refining Co.—Earnings.—
Gross revenue for the year 1920 amounted to $7,231,194. Not operating

income, $1,760,798, after taxes but before depletion and depreciation,
equivalent to $50 20 per share on $3,510,600 Preferred stock outstanding.
As of Dec. 31 1920 the company owned 109 producing wells. The average
daily production for Dec., it is stated, was 1.600 bbls.—V. Ill, p. 195.

Paragon Refining Co.—Dividend Omitted.—
The directors have omitted the declaration of the quarterly dividend on

the Common stock usually made at this time. Three months ago a dividend
of 214% was paid. This action was taken to conserve cash resources so
that cash may be available for the purchase of raw materials. The com¬
pany, it is said, is in oxcellent financial shape and in much better condition
than six months ago.—V. 112, p. 265.

1 Philadelphia & Reading Coal & Iron Co,—Bal. Sheet—
The tentative income account was given in V. 112, p. i524.
The tentative balance sheet as of Dec. 31 1920, included in the answer

made by the Reading Co. to the petitions in the segregation suit, compares
with 1919 as follows:

1920. 1919.
Assets— $ $

Prop, acct., coal &
timber lands,&c.74,471,690 75,162,731

Stocks, bds&mtges 490,385
U.S. Lib. bonds.. 6,506,955
Cash -- 8,245,174
Bills receivable 9,223
Coal accounts..-_ 8,015,094
Rent accounts..-- 46,735
Cos. & individuals 4.768,627
Coal on hand 1,727,566
Supplies & mater'ls 3,925,492
Accrued interest-. 65,516
Depletion fund.— 2,039,990
Workmen's fund.. 1,454,007

498,845
6,482,546
2,231,128

7,459
7,432,053

56,036
3,230,068
3,436,075
3,351,843

60,934
1,485,066
1,146,304

1920. 1919.
Liabilities— $ $

P.&R. coll.sk.fd.

loan, 1892-1932.,; 870,000 900,000
Capital stock. 8,000,000 8,000.000
Reading CO-.—69,357,018 69,919,770
Pay-rolls & vouch. 2,892,039 2,403,620

36,344 12,502Due for coal purch
Due for royalty on
coal mined

Freight & tolls due
foreign roads...

Cos. & Individuals
Int. due & uncoil.

Accr'd int. & taxes 1,312,652
Miners'benef'l fd. 76,752
Workmen's com¬

pensation fund. 1,454,007
U. S. RR. Admin —

Contingent funds. 1,608,203

58,566 342,976

17,681
397,484

280

19,652
524,713

160

562,580
66,307

1,146,304
5,378

1,663,920
Profit & loss surp.25,685,428 19,013,206

.111,766,454104,581,088Total 111,766,454104,581,088 Total
—V. 112, p. 1524.

Philadelphia Electric Co.—$5,000,000 Additional Pref.
Stock Offered—Underwritten—Annual Report.—
The directors on April 13 authorized the issuance of $5,000,000 8%

cumulative preferred stock, to be offered at par to common stockholders of
record April 22, in the ratio of 16 2-3% of their holdings. Subscriptions
are to be paid for in full on or before May 2 at the office of the Land Title
& Trust Co., Phila. The offering is underwritten by the same banking
syndicate that underwrote the previous pref. issue (see V. Ill, p. 1377)
Concerning the offering, President McCall in the annual report said:

'

'By authority of the stockholders, at a meeting held Sept. 1 1920, $15,000 -
000 of 8% pref. stock was authorized. There was issued and offered to
stockholders $6,000,000, who subscribed to the extent of approximately
40%; the balance being taken by an underwriting syndicate. The needs of
the company require the sale of additional stock, and it is proposed to offer
$5,000,000 of the pref. stock for subscription to the common stockholders,
as provided by the terms of the issue. The usual notice, containing the
terms of the subscription, will be forwarded to the stockholders at once.
The success of the first offering would seem to justify the proposed action."

1919.

S

2,605,026

1920. • 1919.

Cal. Years— $ S
Oper. revenue 19,734,234 16,014,256
Op.exp.,tax. & res. 14,668,139 11,035,174

Oper. income 5,066,095 4,979,082
Non-oper. income. 309,101 264,982

Gross income 5,375,196 5,244,064
-V. Ill, p. 2049.

1920.
Cal. Years— §

Int., amort., &c._ 2,474,938
Sinking fund 88,333
Preferred dividend 100,836
Common dividends

(7%) 2,099,558 1,932,110

Penn Seaboard Steel Corp.—Listing.—
The New York Stock Exchange has authorized the listing of additional

voting trust certificates for 17,000 shares of capital stock, no par value,
making the total amount applied for 350,000 shares (v. t. c.).—V.112,p.1289,
Phoenix Mfg. Co., Eau Claire, Wis.—Bonds Offered.—
Stanley & Bissell, Cleveland, are offering, at par and int., $350,000 First

(closed) Mtge. 8% Serial Gold Bonds. Dated Feb. 1 1921. Due semi¬
annually to Aug. 1 1930. Company was established in 1861 as a partner¬
ship and incorp. in 1875. Produces saw-mill machinery and garagemachine
tools. Net earnings for the next 12 months are estimated to exceed $175,000
after dopreciatoin, but before Federal taxes. Proceedswill be used to reduce
other liabilities and to provide additional working capital. Current assets.
$309,197; current liabilities, $75,622; surplus, $250,162. Pres., C. L.
Tolles. See V. 109, p. 1799.

Piggly-Wiggly Stores, Inc.—Sales —
Month of-— Mar. 1920. Jan. 1920. Increase.

Sales $4,699,535 $4,525,553 $173,982
—V. Ill, p. 1757.

PittsburghlCoalCo.—Director-—Pref. Stk. Retired—Report.
R. B. Mellon has been elected a director succeeding A. W. Mellon.
The stockholders on March 23 adopted a resolution authorizing the

retirement and cancellation of $5,000,000 of the Preferred stock. This
will make the total authorized issue $35,000,000.
For annual report see last week's "Chronicle," page

p. 1514, 1289.
1514—V. 112,

Pittsfield, Mass., Electric Co.—Stock.—
The company has applied to the Mass. Dept. of Public Utilities for ap¬

proval of $250,000 additional capital stock, to pay for extensions and addi¬
tions.—V. 112, p. 67.

Balance, surplus 611,530 706,927

., Inc. (of Del.).—Bal, Sheet Dec. 31 '20
with Massachusetts Commissioner of Corporations.

Liabilities—

Capital stock $5,000,000
Accounts and notes pay¬
able ______ 470,694

Reserves 1,325,176
Surplus 6,160,862

$4,614,486
2,374,812
2,098,409
3,475,377

10,182
187,615
195,851 Total (each side)____.$12,956,732

Postum Cereal Co
Initial Statement as Filed

Assets—
Real est., machinery, &c_
Inventories
Cash & debts receivable. _

Patent rights, trade-marks
Investments
Autos.
Deferred charges
—V. 73, p. 86.

Producers & Refiners Corporation.—New Financing.—
A Denver dispatch states that the directors have authorized a change in

the capitalization; (a) calling for an issue of $5,000,000 10-year 8% sinking
fund convertible bonds; (b) an increase in the common stock from 817,000,-
000 to $27,000,000; and (c) changing the par value of the shares from $10
to $50. Stockholders are to act at an early date on the plan.
A group of New York banks, it is stated, will underwrite $2,500,000 of

the bonds.—V. 112, p. 568.

Providence (Bell) Telephone Co.—Merger —
See New England Telep. & Teleg. Co. above.—V. 112, p. 1031.

Pure Oil Co. (Ohio).—Acquires Pure Oil Co. of Minn.—
An official announcement says in substance:
The Pure Oil Co. of Minnesota has been merged with the Pure Oil Co. of

Ohio, giving the latter a large distributing and marketing organization in the
Northwest. The main plants, including a refinery, compounding and
manufacturing properties, of the Minnesota company are located in Minne¬
apolis. Its branch distributing units extend as far west as Spokane, Wash
and it has plants in Saskatchewan, Can. In Minneapolis and St. Paul,
alone, the company owns and operates 39 filling stations outside its main
plant and is the largest distributor of petroleum products in those cities.

Pure Oil Co. of Minnesota.—This company was organized in 1904; autho¬
rized capital, $2,000,000. Company now owns 23 branch plants operating
in 7 States, including Province of Saskatchewan. Gross annual volume of
business in 1920 about 50,000.000 gals., the largest year in its history.
Main plants and general offices at Minneapolis occupies 129,135 sq. ft.

of ground area. At this location, company has (a) refinery of 1,000 bbls.
daily capacity; (b) operates a filter plant equipped with 17 filtering units
(c) manufacturing plant for producing all the greases handled (plant's 1920
output aggregated 1,500.000 lbs.); (d) compounding plant occupies a
separate building and is completely equipped for large volume output.

Storage tanks of the company at its main plant have a combined capacity
aggregating 1,858,715 gallons. Company owns 17 tank cars and has 20
under long lease. .

In Minneapolis company has 35 filling stations occupying 220,000 sq. ft.
of ground area, of which 15 owned and the remainder leased.
In St. Paul the company has two branch distributing plants and four

filling stations. Company also has filling stations at Minot and Devils
Lake, N. D., Hillyard and Ladysmith, Wis., and Montevideo and Red¬
wood Falls, Minn. Its branch distributing plants outside the Twin Cities
are located at Buffalo, Excelsior, Kimball, Mound, Montevideo and Red¬
wood Falls, Minn.; Bozeman, Great Falls, Lewiston, Miles City, Roy,
Rosebud, Stanford and Portage, Mont.; Devils Lake and Minot, N. D.;
Idaho Falls, Ida.: Ladysmith and Barron, Wis.; Spokane, Wash., and
Regina and La Fieche, Sask. They have a combined storage capacity of
700,000 gallons and their aggregate facilities will handle 38 cars a day. In
connection with their operation, the company uses 28 units of motor
equipment. , . ...

The officers of the company—L. J. Slade, Chairman; L. B. Hancock,
Pres. & Treas.; John Hancock, V.-Pres.; E. E. Durrin, Sec.—will continue
themanagement of theMinneapolis business under the Pure Oil Co. of Ohio.
Balance Sheet Dec. 31 Pure Oil Co. (Ohio) and Sub. Cos. (1919 inserted by Ed.];

1920. 1919
Assets— $ $

Property, &c._ ._x99,426,2811C0,106,015
Other investments 10,914,324 10,687,752
Stock in treasury
Cash ■___—..v.

Accts. receivable..
Notes and trade
acceptances rec _

U. S. Govt, secur's

997,900
1,262,235
4,394,053

997,900
2,835,147
4,193,671

360,684 634,137
299,515 194,4,15

Inventories yl6,500,694 11,502,055
Deferred charges._ 1,329,357 518,925

Tot. (each side) 135,485,044131,670,017

1920. 1919.
Liabilities— $ $

Common stock.-.47,961,675 45,937,500
Preferred stock...12,704,100 10,000,000
Moore Oil Refining*
Pref. stock 800,000 1,COO,000

Funded debt zl3,0o8,000 4,374,000
Pur. money oblig. 11,086,188
Accounts payable. 2,125,566 1,812,358
Notes payable. 550,000 585,000
Accrued taxes.... 1,979.452 1.294,411
Accrued interest.. 86,686 52,469
Consumers depos. 289,670 285,870
Premium & disc t. — 9,264,706
Surplus... 55,919,895 45.977.51JS

x Property, plant and equipment, $116,644,088; less depreciation and
depletion reserve. $17,217,807; bal., $99,426,281.. y Consisting of (1)
stocks of finished oils (at cost or market, whichever is lower), $9,109,234;
(2) stocks of crude oil (at market), $4,700,724; (3) material and supplies,
$2,690,738. z Consisting of bonds of (a) Columbus Gas Co., $1,310,000;
(b) Dayton Gas Co., $1,378,000; (c) Springfield Gas Co., $400,000, and (d)
Serial notes, $9,980,000.—V. 112, p. 1151, 855.

Ray Consolidated Copper Co.—Output (in Pounds).—
i921—March—1920. Decrease. I 1921—3 Mos.—1920. Decrease

3,100,000 3,900,000 800,00019,059,000 11,684,0/3 2,625,0/3
—V. 112, p. 1406, 1031.

Replogle Steel Co., Wharton, N. J.—New Director.—
W. H. Williams, Chairman of the Wabash RR., has been elected a

director, succeeding H. F. Sinclair.—V. 112, p. 1031, 265.

Republic Iron & Steel Co.—Operations, &c —
Chairman John A. Topping, Jersey City, April 13, says in substance:
Operations.—Since Jan. 1 1921 operations have been unsatisfactory both

from the standpoint of production and profits. The average production for
the period ended March 31 was about 25% of capacity, and as a result of
this small output the cost of production was abnormally high, notwithstand¬
ing general wage reductions, which averaged about 20%.
Prices.—Prices during the first quarter of 1921, as compared with prices

in effect during the last quarter of 1920, declined over 33%. .As a result of
the radical shrinkage of prices and liquidations of stocks of iron and steel
during the last three months it is believed that the worst phase of market
readjustment is over. Demand at present is slowly improving and ah
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upturn in our bookings has taken place. Price reactions from the extremelevel of values recently prevailing have also occurred. Freight rate relief
appears in sight, it being very generally recognized by all interests that read¬
justment downward in transportation charges must be made preliminaryto a return of normal trade conditions.
Outlook,—The outlook for iron and steel for the year 1921, while more

encouraging, does not indicate, however, a year of normal profit, as trade
conditions throughout the world will doubtless require further readjustment
and a full demand for iron and steel cannot be expected until values have
become fully stabilized.—V. 112, p. 738.

Rolls-Royce of America, Inc.—Note Issue.—
We have been informed that the entire issue of $2,000,000 8% SinkingFund Gold Notes due March 1 1931, has been placed privately and that

there will be no public offering. New York Trust Co. has been named
trustee for the issue. See V. 109, p. 1467, 1531, 2362.

Santa Cecilia Sugar Co.—New Financing.—
The stockholders will vote April 25 on authorizing an issue of $1,200,000

Refunding mortgage 10-year 8% gold bonds, of which $850,000 are to be
presently issuable. The loan is for the purpose of taking up indebtedness
of the company with its banks.
The $850,000 bonds are to be offered to stockholders at 87K and int.

Corporation holds in its treasury 1,500 shares of its 7% cumulative pref.
stock, and to facilitate the sale of the bonds each subscriber will be entitled
to receive without additional payment an amount in par value of pref. stock
equal to 20% of the cash subscription.—V. Ill, p. 2431.

Sears & Nichols Canning Co., Chillicothe, O.—Boiids
Offered.—Powell, Garard & Co., Phila., and Otis & Co.,
Cleveland, are offering at 993^ and int., yielding over 8%,
$750,000 8% S. F. 1st (closed) Mtge. bonds. A circular shows:
Dated April 1 1921. Due April 1 1929. Int. payable A. & O. at Otis

Safe Deposit Co., Cleveland, Ohio Savings Bank & Trust Co., Toledo,
trustee, and Central Trust Co. of Illinois, Chicago, without deduction for
normal Federal income tax up to 4%. Denom. $1,000, $500 and $100 (c*).
Company.—A consolidation of plants and properties of the C. E. Sears

Co., established in 1873; Sears & Nichols Co., established in 1887, and
Scioto Canning Co., established in 1900. Has recently purchased plants
and properties of J. T. Polk Co., Indianapolis, established in 1873. Prop¬
erties include 19 plants located in 111., Mich., Ind., Ohio and Kentucky.Is one of the largest canners of vegetables in the U. S. -'AAc-lA "A.
Purpose.—Proceeds will be used for additional working capital.
Earnings.—Consolidated net annual earnings applicable to bond interest

and sinking fund requirements after giving effect to economies resulting
from this consolidation, and before Federal taxes, have averaged for the
past 10 years to Dec. 31 1920 over $189,815; for the past 5 years over
$306,556; for the past 3 years over $421,513. It is expected that annual
net earnings for 1921 and 1922 applicable to int. and sinking fund require¬
ments of this issue should average over $450,000. W. J. Sears, President.

Sears, Roebuck & Co.—Present Status.—
An official of the company is quoted; "The worst is behind us, and the

future is bright. We received 5,000 orders in the Chicago plant April 8.
Average sale now runs about $8, against $10 a year ago, representing the
decline in prices. This year's sales should run $200,000,000 to $210,000,-
000. comparing favorably with any year except the last two.
"The position as to inventories is enviable. A large portion consists of

winter goods, which will not have to be laid in this fall, which have been
written down to a point where profit can be shown on all sales. There has
been a large reduction of inventories. Receivables are being reduced and
indebtedness is being paid off at a most encouraging rate. Serial notes
maturing this fall will be retired without any difficulty.
"As soon as conditions justify, stockholders again will receive their

income. Operating cost is down to bed-rock, only 8,803 names are on
pay-roll (exclusive of salaried list of about 1,200), compared with 15,698
employees a year ago."—V. 112, p. 1524.

Shaffer Oil & Refining Co.—Tenders.—
The Continental & Commercial Trust & Savings Bank of Chicago will,

until April 26, receive bids for the sale to it of First Mtge. Conv. 6% Sink¬
ing Fund Gold bonds, dated June 1 1919, to an amount sufficient to exhaust
the sum of $646,667.—V. 112, p. 1290, 168.

Sharon (Pa.) Steel Hoop Co —Director—Officers.—
J. R. McCune, of Pittsburgh, has been elected a director. H. J. Gilbert

and Trusten P. Draper have been elected Vice-Presidents.—V. 112, p.
1151,940. ,'.W

• fA-AA
Silver Butte Mines Corp.—Successor Company.—
See Butte-Balaklava Copper Co. above. . V U

Sinclair Consolidated Oil Corp.—Listings—Output —The New York Stock Exchange has authorized the listing of (a) $47,781,-
300 5-Year 7)4% Secured Conv. notes, due May 15 1925; (5) $247,700 8%
Cumul. Sink. Fund Pref. stock (par $100) which has been issued upon
conversion of above notes.

It is reported that the company exported out of Mexico during March
1,126,298 barrels of Panuco oil. During the three months ended March 31
last 4,748,270 gals, of casing-head gasoline were produced, as compared
with 2,761,074 gals, in 1920.—V. 112, p. 1392, 1290.

Skelly Oil Co .—To Increase Capital.—
The stockholders will vote April 22 on increasing the capital stock from

$15,000,000 to $20,000,000—V. 112, p. 1524.

Sloss-Sheffield Steel & Iron Co.—No Div.—Earnings.—
The directors on Apr. 13 deferred action on the Common dividend,

usually paid May 10. Dividends at the rate of 1 )4 % quarterly have been
paid on the outstanding $10,000,000 Common stock, par $100, from Feb,
1918 to Feb, 1921, inclusive.
An official statement says: "The directors have given careful considera¬

tion to the question of a dividend on the Common stock and have decided
to make no declaration at this time."
Earns. Cal. Years— 1920.

Operating profits ___ $3,847,364
Coke oven loss ___ 455,057
Interest _ 352,500
Depreciation & depletion 587,968
Liberty bond loss... 158,060
Federal and State taxes- 400,000

1919.
$3,276,197

259458
502,213

. 1918.
$6,195,527
*2,502,959

142,500
577,997

420,000 1,000,000

X1917.
$3,370,614

227",500
665,741

325*666
Preferred dividends. __(7%)469,000(7%)469,000(7%)469,000(8^)573,881
Common dividends. _ . _ (6%)600,000(6% )600,000(10M) 1050000(1^)14 8869

Balance, surplus..... $824,779 • $1,025,826 $453,071 $1,429,623
Profit and loss surplus.. $7,933,047 $7,088,267 $6,227,543 $5,741,314

* Loss due to war-time construction of by-product coke ovens, x Thir¬
teen months.
The failure or inability of customers to accept iron contracted for com¬

pelled the company to put out of blast all its furnaces save one—No. 3,
North Birmingham.—V. 110, p. 2494.

Southern California, Gas Co.—Bonds Offered.—Cyrus
P^irce & Co., Blyth, Witter & Co., and Banks, Huntley
& Co. are offering at 97 and int. to yield 7fi% $1,500,000
1st & Ref. Mtge. 7% Gold Bonds (see adv. pages).
Dated March 1 1921. Due March 1 1951. Int. payable M. & S. in

Los Angeles, San Francisco and New York without deduction for Federal
normal income tax not exceeding 2%. Red. at 10714 and int. for the
first 10 years and 105 and int. thereafter. Denoms. $1,000 and $500.
UnionlBank & Trust Co., Los Angeles, trustee. A sinking fund is provided.
Data From Vice-Pres. A. B. Macbeth, Los Angeles, March 14th.
Company.—A consolidation in 1910. Supplies gas, retail and wholesale,

for light, heat, fuel and industrial purposes in 3 counties of Southern
California, including the cities of Los Angeles, Riverside and San Bernardino
and 21 other cities and towns. Population more than 700,000.
Owns and operates a modern and efficient gas plant in Los Angeles.

The apparatus installed is of the most modern type for manufacturing gas
from petroleum. It consists of ten sets of generators, purifiers and gas
compressors with auxiliaries capable of producing 13,000,000 cu. ft. of gas
per day. Has also a gas plant at Colton lor the manufacture of gas from

petroleum capacity of 2,000,000 cu. ft. of gas per day. Total value of
physical property $7,994,337.
The distribution system consists of 1,029 miles of mains, serving 58,388domestic and 85 industrial and wholesale consumers. No of customers

Dec. 31 1920, 56.500.

Capitalization After This Financing— Authorized Outstanding.First Mtge. bonds due 1950 ; $10,000,000 $4,566,000First & Ref. Mtge. bonds due 1951 (this issue)_____ 25,000,000 1,500,000Preferred stock 4,000,000 875,000Common stock 6,000,000° 6,000,000
Purpose.—To reimburse moneys actually expended from income and for

completion of extensions and improvement.
Statement of Earnings—Calendar Years.

V Gross. Net After Other TotalNet Bond Balance
Earnings. Expenses. Income Earnings Interest bef. Dev.

1911___ $419,659 $161,355 $35,040 $196,395 $134,864 $61,531
1913. ___: 1,024,463 298,660 17,615 316,275 187,358 128,917
1915- 923,181 287,761 37,603 325,363 194,700 130,663
1917 .1,401,956 446,942 16,573 463,515 199,143 264,371
1919___._____.__2,580,694 727,944 44,760 772,704 247,142 525 563
1920___-___ 3,023,333 758,482 86,978 x845,460 274,860 570,600

x Does not include $48,959 net income from sales of oil from wells owned
by the company and under the lien of this mortgage.—V. 112, p. 1524.

Southern California Telephone Co.—Earnings.—
The company reports for the year 1920: Operating revenue, $5,262,607;

operating expenses, $4,844,051; net operating revenue, $418,556. Net
corporate loss for the year was $347,167. The accumulated deficit Dec. 31
1920 amounted to $215,710.—V. 112, p. 569.

South Penn Oil Co.—Balance Sheet Dec. 31.—
The comparative earnings statementwas published in.V- 112,

Balance Sheet as of Dec. 31.
1920.

Liabilities— $
Capital stock.20,000,000
Accounts pay¬
able. ______ 3,656,784

Surplus. 16,241,578

p. 1406.

1919.
''

$
20,000,000

1920. 1919.
.sscts $ $

Property acc't 17,675,999 19,587,622
Cash & acc'ts
receivable._ 8,688,482 3,128,346

Inventories __ 4,288,353 3,385,531
Bas. & mtges. 9.245,528 10,181,523
Total (each 8ide)_________________..___ .39,898,362 36,283,022

—V. 112, p. 1406, 855.

Decrease.
$40,000,000

1,531,035
14,751,987

Southwestern Tel. & Tel. Co. (N. Y.).—Capital
The company has filed notice of a decrease in capital from J

to $2,000,000.—V. 107, P, 1583.

Standard Oil Co. (Calif.).—Bonus Plan.—
The company has made public the plan which is to become operative

May 1 next under which its empioyees will be aided to purchase stock in the
company. The plan is in brief: 1
"Any employee who, on May 1 1921, or on the first day of any month

thereafter, shall have completed one year's continuous service in the em¬
ploy of the company, may deposit with the company not to exceed 20%of his current pay by authorizing deduction from the pay-roll.
"For each dollar so deposited the company will deposit 50 cents to the

credit of said employee. Whenever the amounts so deposited to the credit
of any employee are equivalent to the price (determined) of one or more
whole shares of the company's stock, the company will issue to a trustee or
trustees for the benefit of such employee such one or more shares of its
capital stock, and the amount of money on deposit to the credit of the em¬
ployee shall be reduced accordingly.
"Dividends accruing on stock after issue to the trustee will be added to

the employee's deposits for the purchase of further stock.
"The price at which stock will be sold by the company and issued to

trustee for the benefit of employees will be fixed quarterly in advance by
the board of directors. The price so fixed will be substantially the market
price of the stock at the time.
"The plan terminates on April 30 1926. All stock purchased out of de¬

posits made as aforesaid, together with the additions thereto, and all
moneys remaining to the credit of any employee on April 30 1926, will be
delivered to the employee."
The company recently increased its capital stock from $100,000,000 to

$115,000,000 and reduced the par value from $100 to $25.—V. 112, p. 1524.

-Interest in ConstantinStandard Oil Co. (Louisiana).-
Refining Co.—
The company it is stated has completed the purchase of 50% of the

holdings of the Constantin Refining Co. in the heart of Eldorado pool,
Arkansas. By the terms of the transaction the Constantin Co. retains half
of its 10,000 acre block of which 3,000 acres is already proven. By a
checkerboard arrangement each company will own and operate adjoining
tracts of approximately 80 acres each. The consideration is understood
to be around $5,000,000. The Standard Company, it is said, plans to
construct at once an 8-inch pipe line to the Eldorado, Ark., field, and it is
understood other companies are planning additional pipe lines.—V. Ill,
p. 2236.

Standard Oil Co. (N. J.) .—Deal With Maracaibo.—
Reports are current that the company either directly or through its

subsidiary, International Petroleum Co., Ltd.., has closed negotiations with
Maracaibo Oil Exploration Corp. for development of part of that company's
acreage in Venezuela. The latter company has holdings of about 1.000,000
acres in Venezuela and at present is drilling two wells, neither of which has
been completed.
Details of the plan by which the Standard company becomes a joint

operator have not been disclosed, but it is understood that the New Jersey
Company is to advance the funds needed for a certain amount of develop¬
ment work, the Maracaibo company paying its half share of the cost in oil,
when obtained. ("Wall St. Journal").—V. 112, p. 1031.

Standard Parts Co., Cleveland.—Creditors' Plan Ap¬
proved—New Company to Acquire Property and Assets—Present
Stockholders to Have Right to Acquire Notes and Common Stock
Issued upon Such Purchase.—
A financing plan has been approved by the reorganization, stockholders'

and creditors' committees.
The plan contemplates the formation of a new company to take over the

property and assets of the present company. Thnnew company will have
an authorized capital of 125,000 shares of no par ralue common stock and
$1,000 preferred (managers) stock, par $100. The company will issue
$6,500.00Q first mortgage 8% notes and 110,000 shares of no par common
stock and all of the management stock. These securities will be accepted
by the creditors to cancel in full the outstanding indebtedness, amounting
to about $10,000,000. Stockholders in the old company will be allowed
to buy the notes at par and also to buy 100,000 shares of the no par common
stock at about $35 per share, privilege of payment being extended over a

period of nine months. Further details another week.—V. 112, p. 477.

Stewart-Warner Speedometer Corp.—Acquisition.—
According to Chicago dispatches the company has acquired patents,

patent rights, &c., of the Van Sicklen Speedometer Co. for a certain amount
of cash and stock and the assuming of a $300,000 bank loan. Compare
V. 112, p. 940, 1524.

Superior Oil Corp.—Listing—Earnings (Incl. Sub. Co.).
The N. Y. Stock Exchange has authorized the listing of 28.000 shares

capital stock, no par value, making the total amount applied for 454,708
shares (authorized issue 2,500,000 shares).
Of the stock applied for 3,000 shares are to be issued as full consideration

for the oil and mineral rights to a tract of land in Lee County, Ky.. com¬
prising 165 acres, and 25,000 shares are to be issued to Robert M. Catts
on account of services rendered. /

Gross income for year ended Dec. 31 1920 amounted to $3,000,951 and
operating expenses $1,666,286. Total profits were $1,349,370 before de¬
ducting reserve of $206,000 for Federal taxes and $1,143,370 dividends.
Surplus for the year is $17,629.—V 112, p. 1032. '
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Swift & Co.—Court Approves New Plan.—Justice Stafford
of the District of Columbia Supreme Court on April 12
approved a new plan under which Swift & Co. and Armour
& Co. are to divest themselves of their interests in stockyards
and stockyard terminal railroads in accordance with the
Government decree (V. 109, p. 2315, 2358, 2363, 2403).
The plan was agreed to by the Department of Justice.

i Digest of New Plan.
The packers are to deposit their stock in the yards and terminals with the

Illinois Trust & Savings Bank, Chicago, within 30 days, for administration
by two trustees, Henry W. Anderson, Richmond, Va., and George Suther¬
land, Salt Lake City, Utah, until sold, which must be.within one year.
The trustees are to receive salaries of S10,000 a year each, and will have

power to interfere in the management of any stockyard or railroad if in the
opinion of both either the Sherman Act or the terms of the decree are being
The defendants are to proceed to sell their stock with due diligence with

reports of all sales submitted to the court for its approval. These reports
must contain the price and the name of the proposed purchasers and must be
accompanied by affidavits that the proposed purchasers are m no way con¬
nected with the defendants. , „ X1

In the event that any of the stock remains unsold at the end of the year,
the defendants may obtain an extension of time upon a showing made to
the court of diligence in their efforts to dispose of the stock at a fair and
reasonable price.

• ■

, Properties To Be Sold By the Two Companies.
Sioux City Stockyard Co., St. Paul Union Stockyards Co., St. Joseph

Stockyards Co., Fort Worth Stockyard Co., St. Louis National Stockyards,
Union Stockyards Co. of Omaha, Ltd., Bourbon Stockyard Co., Louisville,
Ky.; Newark (N. J.) Stockyards, Milwaukee Stockyards Co.|, Brighton
Stockyards Co., Brighton, Mass.; Portland Union Stockyards Co., North
Portland, Ore.; Cleveland Union Stockyards Co. . , _ . ^ ,

Sioux City Terminal Ky., St. Paul Bridge & Terminal Co., St. Paul,
Minn.; St. Joseph Belt Railway Co., St. Joseph, Mo.; FortWorth Belt Ry.
Co., Kansas City Connecting RR., and East St. Louis Junction RR. „

[Two previous plans (V. Ill, p, 1759; V. 112, p. 660) submitted by
Armour & Co. and Swift & Co., had been disapproved by the court after
the Department of Justice filed objections to them]—V. 112, p. 1525, 1290.

Texas Company.—Listing.—
The New York Stock Exchange has authorized the listing of $21,450,000

additional capital stock, (par $25) making the total applied for $164,450,000
(total auth. issue). This stock is offered at par pro ratably to stockholders
of record April 29 1921, on basis of 15% of stock held. Payments are due
as follows: 50% on or before May 27 1921; 50% on or before July 8 1921.
—V. 112, p. 1406, 1290.

Texas Gulf Sulphur Co.—Suit.—
See Union Sulphur Co. below.—V. 112, p. 267.

Tex-La-Homa Oil Corp.-^-Denial—George II. Taylor Jr.
& Co. Not Underwriters of Pref. Stock Issue-—Have Repur¬
chased Small Block of Stock Placed by Them—Oil Company Now
in Bankruptcy.— . ,"4^'. "
George H. Taylor Jr. & Co., Chicago, wish the "Chronicle" to deny that

they were the underwriters or the fiscal agents handling this company's
Preferred stock offered in Feb. 1920. The firm merely acted as brokers,
disposing of some $50,000 of the stock, and they wish to go on record that
they have re-purchased at a heavy expense to themselves all of the stock
which they sold in the State of Illinois.
The issue is now in default of its interest and the company in bankruptcy.

—V. 110, p. 772.

Union Oil Co. of Calif.—Quarterly Earnings —
I*An official statement dated at Los Angeles, April 7, says in brief:
Approx. Results for 3 Mos. ending Mar. 31— 1921. 1920.
Profit subject to deprec. & Fed. income & excess
profits taxes $6,000,000 $4,500,000

Provision for deprec., deplet., and labor & inciden¬
tal cost of new drilling 2,200,000 1,600,000

Profit subject to Fed. income & excess profits taxes. $3,800,000 $2,900,000
Production of crude oil, in California, by the Company and Controlled

Companies combined approximates 2,300,000 net barrels, an increase over
the same period last year of 175,000 barrels. Ten wells were brought in
during the three months, with a total settled production of about 3,400
barrels per day. The company has 60 strings or tools in operation in Cali¬
fornia, Texas and Wyoming, and in Mexico. Sales for the three months
approximate $15,900,000, an increase of $1,850,000, or about 15%. Our
oil stocks declined about 500,000 barrels.
Capital Expenditures approximate $4,800,000, principally for cost of

lease to 40 acres of valuable light oil territory, cost of new drilling, expendi¬
tures on our two 12,000 ton tankers (Montebello now in service, and La
Placentia, which makes her trial trip on the 12th inst).
Current assets, conisting of Cash, U.S. Government Bonds and Treasury

Certificates, Accounts and Bills Receivable, Oil Inventories and Materials
and supplies, at Mar. 31 1921, approximate $36,400,000, a decrease from
Dec. 31 1920, of about $1,900,000.
Current Liabilities (exclusive of dividend $1,500,000, declared Mar.

28 1921) approximate $7,800,000, which is about $1,800,000 less than at
the end or 1920. Purchase money obligations increased approximately
$363,000: 1st M. bonds decreased $98,000.
Capital Stock outstanding at Mar. 31 1921, amounted to $50,000,000

and the surplus and operating reserves approximate $35,150,000. A
regular quarterly dividend of $2 per share, together with an extra dividend
of $1 per share was declared on Mar. 28 1921, payable on April 23 1921 on
stock of record April 9 1921.—V. 112, p. 1407, 753.

Union Sulphur Co.—Files Suit —
On Mar. 21 the company filed suit in the U. S. District Court at Gal¬

veston against the Texas Gulf Sulphur Co. for $6,678,000, alleging its land
in Matagorda County, Texas, has been damaged to this extent by removal
of sulphur from it by the defendant.V. 112, p. 267.

United Alloy Steel Corporation.—Listing.—
The New York Stock Exchange has authorized for listing 380,000 addi¬

tional shares of Common stock, no par value, on official notice of issuance
in exchange for outstanding Common stock of Berger Manufacturing Co.
and United Furnace Co., making the total amount applied for 905 000
shares (total auth. issuj). Compare V. 112, p. 1406, 1397g

United Drug Company.—Report of Allied Co..— i'i
See Liggett's International Limited, Inc., under "Financial' Reports"

above.—V. 112, p. 1032.

United States Playing Card Co., Cincinnati.—
The company, it is stated, has arranged for an issue of $1,000,000 8%

serial notes of from one to six years maturities, which has been bought by
the First National Bank, Cincinnati. The arrangements, it is said, also
provide for the issuance of $500,000 notes if needed, making total issue
$1,500,000. Proceeds are to be used to finance new addition which
being built to company's plant at Norwood.—V. Ill, p. I860.

U. S. Steel Corp.—Unfilled Orders
See under "Trade and Traffic Movements" and

preceding pages.—V. 112, p. 1290, 1273.

United Verde Extension Mining Co.—Option.—
See Jerome Verde Copper Co. above.—V. 112, p. 1525.

Foreign Holdings.
|H "Current Events"

is

on

|g*Utah Copper Co.
(^■1921—March—1920.
7,500,000 8,894,596
—V. 112, p. 1407, 1032.

Van Sicklen Speedometer Co.—Acquired.—
See Stweart Warner Speedometer Corp. above and in V. 112, d

V. 109, p.1086.

-Copper Production (in Pounds).—
Decrease.] 1921—3 Mos.—1920. Decrease.
1,394,596(22,500,000 26,799,991 4,299,991

940.-

Vacuum Oil Co., New York City.—Annual Report.-

1920.
Assets— $ $:

Real est., pl't &
equip, (less dep)19,182,809 12,584,837

Stocks i of foreign
Vacuum Oil cos. 19,157,298 18,500,165

Other investments 70,924 32,276
Govt, securities... 25,405 29,536
Mdse. & material.33,001,603 24,546,858
Accounts receiv 23,650,230 18,326,511
Cash & securities. 4,004,227 5,599,353

Balance Sheet as of December 31

1919. 1920.

Liabilities— S

Capital stock 15,000,000
Due foreign Vac¬
uum Oil cos 4,668,700

Accts. payable_-.19,746,117
Branch office res.. 7,279
Insurance reserve. 1,798,655
Inc. & excess prof.
tax reserve 225,392

Surplus 57,646,352

1919.
S

15,000,000

7,051,958
4,734,582

73,828
1,466,438

833,161
50,459,568

Total..... 99,092,496 79,619,5361 Total .-99,092,496 79,619, 53
The net "profits for the year 1920 amounted to $8,386,784 as against

$8,112,777 in 1919.
During the year, one tank steamer owned by the company was disposed of,

and two new tank steamers were added to the fleet. In addition thereto,
there were two tank steamers under construction at the close of the year,
one of which has since been completed and is now in operation.
The directors have deemed it advisable to issue $20,000,000 of 15-year

7% gold bonds, dated April 1 1921, all of which have been sold to New
York financial institutions. The proceeds will be used to liquidate indebt¬
edness and increase working capital. These bonds are redeemable, if
the company so desires, at the expiration of 5 years. (See offering in V. 112,
p. 1407.)
The regular quarterly dividend of 3% on the capital stock has been de¬

clared payable May 31 to holders of record May 2.—V. 112, p. 1407, 380.

Western Union Telegraph Co.—Quarterly Earnings.—
Results for Three Months Ended March 31—March 1921 Estimated.

1921. 1920.
Gross revenues, including dividends and interest..$26,430,000 $29,340,057
Maintenance: repairs & res. for depreciation ... 4,505,000 4,103,924
Other oper. exp. incl. rent of leased lines & taxes.. 19,793,538 21,336,441
Balance net income

Deduct interest on bonded debt.
$2,131,462 $3,899,692

....... 332,962 332,962

Net income. _ _ _ . _ _—.

-V. 112, p. 1511, 1172.
$1,798,500 $3,566,730

Wheeling Steel Corporation.—Declares Common Div.—
The directors have declared a dividend of 1% on the Common stock,

payable May 2 to holders of record April 15. The dividend, it is stated,
will be paid out of the last year's surplus. In March last, action on the
Common dividend was postponed. See V. 112, p. 1032.

Wright Aeronautical Corporation.—Annual Report.—
During 1920, it is stated, the company produced and shipped nearly

$1,500,000 worth of aeronautical motors and parts, and on Jan. 1 1921 had
about $875,000 worth of orders on its books. Since then it has taken about
$675,000 of additional business, and anticipates steady operation during
all of 1921 at reasonable volume. The great bulk of this business, it is
said, has been obtained from the U. S. Government. 1

Income Account for Calendar Year 1920.
Sales. : .$1,486,124
Cost of sales 1,124,058

Gross profit $362,066
Other income $292,535

Total income. $654,601
Expenses, charges, &c 221,950
Federal taxes. 21,302

Net profits $411,349
The balance sheet of Dec. 31 1920 shows total assets of $6,058,374.

This includes property account, $484,035, and aeroplane patents, &c.,
$193,139; and also cash, $450,012; accounts and notes receivables, $355,456;
trust fund investment and deposits, $2,827,827; and inventories, $584,306.
Offsets include, with other items, accounts payable, $147,484; reserve for
trust funds, $2,827,827; and 224,390 shares, no par value, Common stock,
$1,913,168; and also profit and loss, surplus, $368,032.—V. Ill, p. 2334.

CURRENT NOTICES

—President Harding's plans for establishing more pleasant relations
between the United States and the Republic of Colombia, mean much to
the mining interests of the United States which have great investments in
that country, and a statement which has come to us says; "The most
prominent of these interests has to do with platinum, for now that the
Russian mines are out of production as a result of the Bolshevistic Govern¬
ment, Colombia is the only important producer of this precious metal in
the world. Americans have heavy investments in the placers of Colombia.
The demand for platinum from the United States alone is normally twice
the world's present output. Colombia is now producing at the rate of
50,000 ounces per annum, nearly all of which comes from the properties
of the South American Gold & Platinum Co. Its placers have been in
process of development for nearly ten years, in the hands of various com¬
panies which merged to form the present holding company. It has been
estimated by the company officials that the nimimum weekly production
of the company for 1921 will be in the neighborhood of $32,700, or approxi¬
mately $1,700,000 for the year. The present cost of dredging is said to be
16 cents per yard. This includes maintenance and all other operating char¬
ges. The company has at present two dredges in operation. Dredge No. 1
has been working for three years with an annual capacity of 400,000 yards.
Dredge No. 2 started operations Aug. 16 1920 and has an annual capacity
of 1,000,000 yards. Dredge No. 3, with a minimum capacity of 1,500,000
yards, is now being assembled and will be in operation before the end of
the year. With these three dredges digging, the company will have an
annual capacity of approximately 3,000,000 yards per annum. The booklet
tells something of the romance of platinum, which when it was first dis¬
covered by the Spaniards was considered worthless by the inhabitants.
For centuries it was thrown away when mined in connection with gold, but
modern science has found ways of treating it and has made it next to
iridium, the most valuable metal known. Thousands of years ago the
natives of South America knew how to work this metal, for ornaments
made of it have been taken from tombs."

—Arrangements are being made which, if consummated, will bring about
closer relations between Callaway, Fish & Co. of New York and Parkinson
& Burr of Boston. The plan contemplates the closing of the New York
office of Parkinson & Burr, who will thereafter conduct their New York
business through Messrs. Callaway, Fish & Co. as their correspondents.
It is expected that Robert H. Cox and William A. Tall, the present New
York partners of Parkinson & Burr, will become partners of Callaway,
Fish & Co. The firms have been closely associated in business for a number
of years and an intimate personal relationship exists among the partners.
—J. L. Quigley has become engaged in the investment business under

his own name after having been connected for ten years with Otis & Co.,
Cleveland, from which company he resigned on March 1 of this year.
Prior to his connection with Otis & Co. Mr. Quigley was Assistant Treasurer
of the city of Cleveland; Harry L. Davis, present Governor of Ohio, at the
time being Treasurer. Mr. Quigley's offices are in the National City
Building, Cleveland.

—John B. Henkle and John J. Little, long identified with the investment
security business, have been placed in charge of an office opened in the
Boatmen's Bank Building, 314 North Broadway, St. Louis, by Wm. L.
Ross & Co , Inc., Chicago. Both men are well known in St. Louis financial
circles.
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jeptfrls Sootmrnts.
THE CHICAGO ROCK ISLAND & PACIFIC RAILWAY COMPANY

AND SUBSIDIARY COMPANIES

FORTY-FIRST ANNUAL REPORT FOR THE FISCAL YEAR ENDED DEC. 31, 1920.

To the Stockholders:
, '

1920 was an eventful year. During January and Feb¬
ruary your transportation system remained in the pbsses-
sion of the United States Government, and was operated by
the Director-General, pursuant to the Federal Control Act.
At midnight, February 29, your property was returned to

your Company, and for six months ended August 31, was
operated by your Company, under the protection of the guar¬
anty contained in the Transportation Act, 1920, that the
earnings for the six months' period should not be less tha:pone-half the so-called "standard return" under the Federal
Control Act, which, as you will recall, was one-half the
average annual net railway operating income for the three-

year period ended June 30, 1917. This guaranty ceased on

September 1, and since that date your property' has been
operated by your officers, for and on account of the cor¬

poration.

The net result of these operations was that the Company
had a balance of income during the year available for divi¬
dends of $4,663,155.04. Of this amount $3,567,485.00 was ap¬
plied to the payment of the full dividends on the preferred
stock, leaving a surplus carried to profit and loss of $1,095,-
670.04, equivalent to 1.46% on the common stock. Full de¬
tails are found on page 15 [pamphlet report].
The startling feature of the present situation is that after

the Government has had your property for nearly three
years it comes back to you saddled with an increase in pay¬
rolls of approximately $44,000,000 per annum over the pay¬
rolls December 31, 1917, when the property was taken over.
Your Company now must pay in wages and salaries $44,-
000,000 a year more than it paid in 1917. This is about 59%
on the outstanding common stock.
The following table shows the number of employees and

the monthly payroll at illustrative dates:

Number of Monthly
Date— Employees. Payroll.

December731?1917 40.326 $3,524,052 43
Beginning 'of Federal^control.

February 29 1920
- 45.950 5.850.869 19

End of Federal control.

February 28 1921 34.531 5.132.813 52
Endiof first year of private operation.

We call your attention specifically to the comparison of
the figures of December 31, 1917, with those of February 28,
1921. We have fewer employees by 5,795, but the monthly
payroll has increased from $3,524,052.43 for December, a
31-day month, to $5,132,813.52 for February, a 28-day month,
for the latter period. The total payroll for 1917 was $40,-
195,210; the total for 1920, exclusive of back-time accruing
in preceding years, was $84,315,395.
The magnitude of this increase in the greatest item of

our annual expenditures prompts a comparison of the other
elements of your Company's operations before and after
Federal Control.

FEDERAL CONTROL.
The greatest change made by Federal control in the opera¬

tion of your property was in the labor conditions.
The Director-General granted many increases in pay, not

only by directly increasing the rates of pay, but by putting
into effect rules and regulations affecting the conditions
of employment which increased the employees' compensa¬
tion. The rules and regulations adopted by him were uni¬
form for all railroads under his control, and generally were
adopted without reference to conditions upon the lines of
the individual carrier. In addition, he made so-called Na¬
tional Agreements with various crafts, relating to working
conditions, which were uniform for all the crafts affected
thereby. The effect of these National Agreements and Wage
Orders was to establish a standard for all the railroads un¬

der Federal control.

The Transportation Act provided that these wages could
not be reduced during the guaranty period and created a

Railroad Labor Board for the purpose of adjusting disputes
between carriers and their employees relating to wages and
working conditions. In settlement of a dispute arising be¬

tween the Director-General and his employees, the Labor
Board in July, 1920, granted an increase involving practi¬
cally all of the employees of the United States, which added
approximately $15,000,000 a year to the payrolls of this
Company. The rules and working conditions prescribed in
the so-called National Agreements and Wage Orders mean¬
while remain in force, although the Board is now consider¬
ing them.
We have pointed out the financial magnitude of this mat¬

ter. A part of the greatly increased burden results directly
from the increases in wages which were necessary, of course,
to meet the increased cost of living and the general increase
of wages affecting all employments. A very substantial
part of this increased burden upon the railroads, however,
comes from the rules affecting the working conditions and
from the reclassification of employees, pursuant to the Na¬
tional Agreements. In addition, we believe there is an in¬
direct burden resulting from the necessary impairment of
morale consequent upon such conditions. A comparison of
a few conditions before Federal control with those now in
effect will illustrate the result upon efficiency of operation.
For instance:

On December 31, 1917, the last day prior to Federal con¬
trol, we had two call boys at Estherville, Iowa, whose duty
it was to notify the crews of the time to report for duty.
One of these boys received $49.50 per month and the other
22 cents an hour, or about $68.00 a month, for a 12-hour
day. They have been reclassified under the so-called Clerks'
National Agreement, and each now receives approximately
$190.00 per month.

_ jOn December 31, 1917, there were two stationary engi¬
neers at the 47th Street shops, Chicago, whose duties con¬
sisted of starting machinery which operates the shops as
well as starting the electric generator and operating circuit
breakers. The salary of the day man was $100.00 per
month and that of the night man $115.50 a month; both of
them stayed on the job 'until the work was done. During
Federal control they were reclassified as electricians and
placed on on 8-hour-day basis with overtime at the rate of
time and one-half. One man received back pay amounting
to $1,467.59, and the other received back pay amounting to
$1,846.86. Their present pay is 85 cents an hour, and since
they are on an 8-hour basis it is necessary to empjoy three
men at the 85 cents hourly rate to do the work formerly
done by the two; and the monthly pay of each of these
three men averages $204.00, plus overtime—a total of
$612.00, plus overtime, for work formerly costing $215.50.
On December 31, 1917, a water service repair man on the

Illinois Division, who repaired puntips and pumping stations
which supply water to tanks for locomotive use, received 35
cents an hour. He wras reclassified under Federal control,
received $1,058.52 back pay, and now is paid 85 cents an
hour with overtime after eight hours at the rate of time
and one-half—a monthly rate of $176.80, plus overtime.
On December 31, 1917, a so-called "front end inspector"

at Trenton, Mo., was piad 37 cents an hour. His work re¬
quired no skill, being merely to open up the front end of the
locomotives and examine with a light to see that there were
no holes or worn portions in the spark arresters. Under
Federal control he was reclassified as a boiler maker, re¬
ceived back pay amounting to $376.34, and is now paid 85
cents an hour or $176.80 a month, with overtime after eight
hours at the rate of time and one-half.
The foregoing are a few instances illustrative of how em¬

ployees have been granted increases of pay through re¬
classification. These instances could be multiplied many
times.

It is also the rule that shop employees called for overtime
of any kind receive a minimum of five hours' pay no matter
how little time is consumed. In the clerical forces the mini¬
mum overtime on a call for duty after regular hours is three
hours.

In all the shops employees who check in and out on their
own time receive an extra hour of compensation each week.

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



1628 THE CHEONICLE [Vol. 112.

This rule cost us in 1920 approximately $365,000, for which
no work whatever was done for your Company.
Piece work in the shops has been entirely discontinued.
A rigid classification of employees makes it necessary to

employ in any specific job only employees tvhose craft has
jurisdiction of that job. There are now some twenty crafts
on the railroad. Before these rules were so rigid a par¬
ticular piece of work could be done by one set of men,
whereas now in many instances it requires as many as four
different crafts to perform the same work.
The foregoing illustrates the reason for our statement

that the laijor problem is the most serious problem which
is confronting us. The effect of the Transportation Act is
to fix wages and working conditions by law, and as the
matter now stands they are fixed uniformly for all the rail¬
roads in the United States. Hearings are pending before
the Labor Board which may or may not relieve this situa¬
tion; but every day it is not relieved means thousands of
dollars to your company.
Your officers are doing their best to eliminate the fea¬

tures of the schedules and working agreements which they
consider unreasonable.
We believe that railway service should be well compen¬

sated. because it requires intelligence, energy, watchfulness
and patience of a high order. That the policy of the Rock
Island towards its employees has at all times been a fair
and liberal one is illustrated by the large number of men
who have been in our service for many years—who, so to
speak, have grown up on the railroad and have become hon¬
ored and respected citizens of the communities in which
they live. At the same time the present situation, which is
not the result of anything done by the Company or by its
officers, is most burdensome and must be corrected.
As we pointed out in last year's report, the Transporta¬

tion Act requires the Inter-State Commerce Commission to
group the carriers for rate-making purposes and fix the
rates so that the return upon the aggregate value of the
property of all carriers in a group shall be "as nearly as

! may be" 5%>% per annum. The Commission has granted to
the carriers in our territory an increase in freight rates
approximating 35%, and an increase in passenger rates of
20%, or from 3 cents to 3.6 cents per mile, with a surcharge
for the Pullman passenger. Theoretically this increase
would take care of the increase in the cost of labor result¬
ing from the above-mentioned National Agreements and the
increase granted by the Labor Board. The general business
depression and the consequent diminution in traffic, both
passenger and freight, have made it impossible to realize
the theory on which the Transportation Act was framed. If
the present operating costs are continued we doubt whether
it is possible, even with the resumption of traffic to its
normal volume and at the present high rates, to produce a
net income such as contemplated by the Transportation Act;
for as the traffic increases the expenses increase. We re¬

gard it as essential, therefore, that the cost of transporta¬
tion be substantially reduced.

UPKEEP OF THE PROPERTY.

The Railroad Administration did not perform the same

amount of maintenance work during Federal control as the
Company did during the three-year test period ended June
30, 1017.. For comparative purposes the quantities of ma¬
terial used in the respective periods upon the major items
in maintenance of way and structures are shown in the
following statement:

Test Period Federal

Item Average Control
For Maintenance Only. 26 Months. 26 Months. Deficit.

1. Cross Ties, Number 6,125,564 3,348,075 1,777,489
2. Switch Ties, F. B. M .10,026,542 6,937,215 3,089,327
3. New Steel Rail laid, miles....430.49 230.73 199.76
4. Ballast, cubic yards placed 1,315,196 965,652 349,544
5. Pile Trestle Bridges built, lineal

•

feet 49,220 17,455 31,765

The equipment also was undermaintained during Federal
Control to the following extent:
Locomotives: During twenty-six months of the test

period the Company made general repairs to 2,024 locomo¬
tives, while during the Federal Control period general re¬
pairs were made to 1,765 locomotives, a decrease of 259
locomotives or 13%. During Federal Control the excess

mileage run out of locomotives between general shoppings
was 7,872,549 miles greater than during 20 months of the
test period.
Freight Cars: It is difficult to estimate the undermain-

tenance of freight cars. While the Company's freight cars
which were on our lines were normally maintained, there
were only 33.8% of our cars on the line during' Federal
Control as against 61.9% during the test period. The cars

away from home were neglected, and we estimate that there
is an increase of 6,705 cars in bad order, as compared with
the beginning of Federal Control.
Passenger Cars: During the twenty-six months of the

test period 1,424 passenger cars were given general repairs,
as against 1,206 during the Federal Control period, a de¬
crease of 15%.
The above statements indicate in a general way the ex¬

tent of undermaintenance of your property at the end of
Federal Control. It will necessarily require some time to

restore the property to the condition existing at the begin¬
ning of Federal Control, but we are giving our best efforts
to it as funds are available. The property was in such
splendid physical condition when taken over by the Govern¬
ment that even the deficiency in maintenance work shown
above has not seriously affected efficient operation, al¬
though sooner or later the former high standard of main¬
tenance .must be restored. T
It is difficult to measure in dollars and cents the damage

to the Company by reason of the failure of the Government
to perform the proper amount of maintenance work, but
the claim which has been prepared on the basis of the
standard contract approximates $12,000,000.

NEW EQUIPMENT.

During the year we purchased and placed in service the
following new equipment:

10 Mountain type passenger locomotives.
15 Santa Fe type freight locomotives.
10 Mikado type freight locomotives.
50 Caboose cars.

The locomotives referred to are of the most modern type,,
built according to our own specifications, and will handle
most efficiently our heaviest passenger and freight trains.
Their purchase will be a i great help toward efficient and
economical operation. Financing the purchase price is now
under consideration with the Inter-State Commerce Com¬
mission, and, pending the completion of satisfactory ar¬
rangements, the equipment is being leased from the build¬
ers. !. .< „

1920 FINANCING.

1. Director-General's Equipment Trust:
As advised in last year's report, the Director-General of

Railroads allocated to the Company:

20 light Mikado locomotives.
10 switching locomotives.

2,000 double sheathed box cars.

We purchased from the Director-General 500 additional
freight cars, making a total of 2,500 new freight cars. The
cost of this equipment was financed through out of a series
of equipment trusts arranged by the Director-General for
financing all of the equipment allocated by him to the vari¬
ous carriers of the country. Under this plan, the price of
the equipment is payable in fifteen annual installments, be¬
ginning January 15, 1921, with interest at 6%, and the Di¬
rector-General has taken our notes accordingly. The total
purchase price of the allotted equipment has not been finally
determined, but we have so far executed notes aggregating
$8,117,250.00, and when the exact purchase price is deter¬
mined and certified by the Director-General any additional
notes necessary will be executed. The amount will be com¬
paratively small, not over $150,000 in all. Details of this-
equipment trust will be found on page 32 of the pamphlet
report. \

2. Loans under Section 210 of the Transportation Act:
Section 2.10 of the Transportation Act established a fund

of $300,000,000, for the purpose of making loans to carriers*
to enable them properly to serve the public during the tran¬
sition period immediately following the termination of
Federal Control.
Under this section, we have applied for and obtained two

loans:

(a) A loan of $2,000,000, for five years from October 1,
1920, with interest at 6%, secured by $3,636,000 par value
First and Refunding Bonds. The proceeds of this loan were
used in part payment of the $5,500,000 One Year Collateral
Trust 6% Gold Notes, which matured October 1. These
one-year notes, as stated in last year's report, were issued
for the purpose of paying a like amount of Choctaw, Okla¬
homa & Gulf General Mortgage 5% Gold Bonds which ma¬
tured October 1, 1919. The remainder of the One Year
Notes, namely, $3,500,000. was extended for one year at
7%.

(b) A loan of $7,862,000, for additions and betterments.
This loan is payable ten years from Nov. 20, 1920, with in¬
terest at 6%, and is secured by $9,244,000 First and Refund¬
ing Bonds and certain other treasury collateral, the total
aggregate par value of the collateral being $13,749,473.34.
The details of both these loans from the revolving fund

will be found on page 33 [pamphlet report].
3. The most pressing financial problem during 1920 re¬

sulted from a ruling of the Comptroller of the Treasury
that he could not honor certificates of the Inter-State Com¬
merce Commission for partial payments on. the guaranty for
the six months' period prescribed in the Transportation Act,
but could only make payment of the guaranty when the
carrier was ready to settle in full. This was most embar¬
rassing, as no carrier could be in position to make a final
settlement under the guaranty for at least a year and per¬
haps two years. The statute was amended on February 26,
1921. and we have since received a payment of $6,000,000,
on account of our guaranty, but the attitude of the Treasury
Department resulted in a shortage of cash and an accumu¬
lation of unpaid vouchers, which happily has now been re¬
lieved.
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ACCOUNT WITH THE GOVERNMENT.

We have not yet been able to conclude a settlement with
the United States Railroad Administration of the matters

growing out of Federal Control. The status of book ac¬

counts between the Administration and your Company, as
of December 31, 1920, was as follows:

Charges against the United States Government:
Balance due on compensation (Standard Return)— $10,982,706 11
Cash, December 31 1917 4,112,957 35
Agents' and conductors' balances December 31 1917 1,432,646 91
Assets, December 31 1917, collected. _ 5,665,113 98
Revenue which accrued prior to January 1 1918 1,249,237 99
Working Funds transferred __ 22,239 80
Road property retired, not replaced __ 215,615 84
Equipment retired 1,042,473 36
Depreciation on equipment in service——____ 4,021,446 15
Compensation interest on cost of 30 locomotives. 169,295 47

$28,913,732 96
Credits to the United States Government:

Additions and betterments $11,205,176 16
Liabilities, December 31 1917, paid ________ 17,992.492 92
Expense which accrued prior to January 1 1918- 3,006,834 92
Corporate Transactions ___——______— 2,618,954 11

$34,823,458 11
Balance due United States Government $5,909,725 15

Note.—If our claims of $12,000,000 on account of under-
maintenance and $2,000,000 on account of difference in ma¬

terial and supplies returned to us at the end of Federal Con¬
trol should be allowed, this balance due the Government
would become a balance of some $8,000,000 due this Com¬
pany. ' '' '?■

With reference to the foregoing, we call your attention
also to the following matters:

1. The above statement takes no account of our claim
for under-maintenance during Federal Control, which on

the basis contemplated by the standard contract amounts
to approximately $12,000,000. Both these items have been
embodied in the claim which we have presented to the Rail¬
road Administration, and it is hoped that an adjustment of
this claim may be made before the annual stockholders'
meeting in May.
2. The above statement does not include material and

supplies on hand December 31, 1917—$10,046,319.17, taken
over with the property by the U. S. Railroad Administra¬
tion, for which material and supplies equal in quantity,
quality and relative usefulness must be returned as of the
end of Federal Control; any difference in quantities to be
accounted for at prices prevailing at the end of Federal
Control. At February 29, 1920, the end of Federal Control,
material and supplies were returned valued without ad¬

justment to pre-war prices $12,214,501.05, and it is esti¬
mated that there is due the Corporation on this account,
after the necessary adjustment, $2,074,080.87.

3. Demand loans aggregating $7,083,000 have been given
the U. S. Railroad Administration which do not represent
additional debt, but have been given as security for amounts
advanced. : ^

4. Under the Transportation Act, we hope to fund the
additions and betterments, or a large part of them. Such

ROCK ISLAND LINES.

CORPORATE INCOME ACCOUNT YEAR ENDED DECEMBER 31 1920. COMPARED WITH PREVIOUS YEAR.

Standard return:
The Chicago Rock Island & Pacific Railway Co.
The Chicago Rock Island & Gulf Railway Co___

Total standard return.

Operating revenues:
Freight revenue ...

Passenger revenue.
Mai.1 revenue
Express revenue ... —

Other transportation revenue.
Dining and buffet car revenue
Miscellaneous revenue

Total railway operating revenue

Operating expenses;
Maintenance of way and structures. __
Maintenance of equipment
Traffic v —

Transportation .

Miscellaneous operations _____

General __

Transportation for investment—Cr

Federal
Control

January and
February 1920.

$2,478,961 76
161,383 71

$2,640,345 47

Total railway operating expenses..______

Net revenue from railway operations.
Railway tax accruals ___

Uncollectible railway revenue

Total railway operating income—

Other income:
Rent from equipment (other than freight cars)
Joint facility and miscellaneous rent income. _
Income from lease of road
Miscellaneous income. _

Total other income.. __ ___— ____;—

Total income. _______ —

Deductions from income:
Hire of freight cars—debit balance._._ :.____—
Rent for equipment (other than freight cars) — _____

Joint facility and miscellaneous rents __.

Rent for leased roads
Interest on funded and unfunded debt
Other income charges —

Total deductions..

Net income (rr deficit)___
Estimated amount in addition to standard return due from the

Government account guaianty period—Deficit _.__

Balance of income (available for dividends) ______

Dividends:
7% Preferred...
6% Preferred...

Total dividends (_ _ r __.

Balance surplus (carried to profit and loss)_________
Per cent on common stock

$64,459 42

$64,459 42

$2,575,886 05
68,333 32

$2,507,552 73

$34,239 24
2,642 98
21.596 23

$58,478 45

$2,566,031 18

$1,451 90
55,005 48

1.731,760 08
24,695 73

$1,812,913 19

$753,117 99

$753,117 99

Guaranty
Period

March 1 to

August 31 1920

$7,436,885 28
484,151 13

$7 ,921,036 41

$44,873,769 38
17,912,486 79
1,155,849 21
1,822,167 71
643,722 28
480,766 88

.. 667,729 68

$67,556,491 93

$14,574,541 26
18,576.424 07

800,767 44
31,999,182 25

506,008 38
1,720,019 79
306,81,0 73

$67,950,102 46

$7,527,425 88
2,867.033 72

3,923 75

$4,656,468 41

$219,459 74
234,524 62
17,298 18
177,682 71

$648,965 25

$5,305,433 66

$561,664 22
274.089 01
933,954 59
166.078 94

5,533.152 82
60,734 20

$7,529,673 78

$2,221,,21,0 12

5,107.063 53

$2,882,823 41

September 1
to

December 31
1920.

$35,266,883 56
12,468,876 17

819,837 16
1,248,824 68
655,979 94
260,551 57
468.958 60

$51,189,911 68

$8,372,250 32
11,060,472 06

729,074 53
22,831,842 44

331,676 03
1,225,318 95
253.828 61,

$44,296,795 69

56,893.115 99
1,937,301 87

4,659 52

$4,951,154 60

$174,844 94
137,200 04
11,536 04
589,922 45

$913,503 47

$5,864,658 07

$66,032 90
261,015 92
626,815 63
156,729 16

3,685,621 58
41,229 24

$4,837,444 43

$1,027,213 64

$1,027,213 64

Combined
Result

for Year
1920.

1,915,847 04
645,534 84

$30,561,381 88

$80,140,652 94
30,381,362 96
1,975,686 37
3,070,992 39
1,299,702 22
741,318 45

1,136,688 28

$11^,746,403 61

$22,946,791 58
29,636,896 13
1,609,841 97

54,831,024 69
837,684 41

3,009,798 16
560,679 37

$112,311,357 57

$16,996,427 92
4,872,668 91

8,583 27

$12,115,175 74

$394,304 68
405,963 90
31,477 20
789,201 39

$1,620,947 17

$13,736,122 91

$627,697 12
535,104 93

1,562,222 12
377,813 58

10.950,534 48
126,659 17

$14,180,f31 40

Ul,3,908 1,9

5,107,063 53

$4,663,155 04

$2,059,547 00
1,507,938 00

$3,567,485 00

$1,095,670 04
1.46

1919.

$14,835,162 11
965,092 46

$15,800,254 57

$375,251 09

$375,251 09

$15,425,003 48
343.007 23

$15,081,996 25

$116,708 89
15,857 88

1,572,945 50

$1,705,512 27

$16,787,508 52

$5,672 63
339,416 10

10,398,524 28
1,156,004 88

$11,899,617 89

$4,887,890 63

$4,887,890 63

$2,059,547 00
1,507,356 00

$3,566,903 00

$1,320,987 63
1.76

PROFIT AND LOSS.
Credit ba'ance December 31 1919 L______
Surplus for year ended December 31 1920. ;_ —- - __

Recovery of portion of losses charged off in previous years.. —____

Sundry credit adjustments, etc., not affecting current fiscal year
U. S. Post Office Department—Back mail pay, 1916-1917 ____—

Consolidated Indiana Coal Company—To apply on amount previously written off.

Total —

Less:
Depreciation on:

Tracks removed ._ $422,430
Structures sold, removed and destroyed.__. —— 67,937
Equipment sold, dismantled and destroyed. v— —1 — 62,863

Expense in connection with issuance of funded securities 19,168
Profit and loss on land and securities sold 141,207
Sundry debit adjustments not affecting current fiscal year —, 25,983

Credit balance, December 31 1920.

$1,095,670 04
651 88

66,919 82
613,600 06
350.000 00

$2,126,841 80

739.598 53

$12,936,097 83

1,387.243 27

$14,323,341 10
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amount as may be funded over a period of years will repre¬
sent a credit to us on the above statement.
5. In addition to the account with the United States Rail¬

road Administration, we are indebted to the War Finance
Corporation in the sum of $10,430,000, for which the War
Finance Corporation holds our notes executed in 1918 and
1919, secured by approximately $19,798,000 First and Re¬
funding Bonds. This indebtedness represents amounts paid
to us by the Railroad Administration during the first year
of Federal Control. At the request of the Railroad Admin¬
istration, the loans were transferred to the War Finance
Corporation.
Your officers are endeavoring to conclude a settlement of

all of our transactions with the United States Government

growing out of Federal Control. Our claims have been on

file with the Railroad Administration since early in Novem¬
ber, l^st, and we hope that a settlement may soon be
reached. ' .•■.V

; NEW LINES.
The only new line opened for traffic during the year was

the extension of the Chattanooga Branch, from Chatta¬
nooga, Oklahoma, to Grandfield, Oklahoma, fifteen miles.
This is the line mentioned in our 1919 report.
The line from Dardanelle, Arkansas, to Ola, Arkansas,

fourteen miles, was taken over for operation by the Ft.
Smith, Subiaco and Rock Island, a connecting line, Septem¬
ber 1, 1920, which will relieve us of a portion of the deficit
arising from the operation of this branch.

EOCK ISLAND LINES.

CONDENSED GENERAL BALANCE SHEET—Corporate only

DECEMBER 31 1920 AND COMPARISON WITH PREVIOUS YEAR.

ASSETS.
. Increase (+) or

1920. 1919; Decrease (—).
Investments— $ $ $

Investment In road and
equipment ....... 364,933,254 96 352,595.235 44 +12,338,019 52

Improvements on leased
railway property—...... 550,777 42 383,166 11 +167,611 31

Deposits in lieu of mort¬
gaged property sold i 750 00 500 00 +250 00

Miscellaneous xihysical prop¬
erty......... ..... 4,556,481 19 4,511,419 32 +45.06187

Investments In affiliated

companies 20,498,886 25
Other investments 2,350,382 44

20,212,607 73
2,861,478 69

+286,278 52
—511.096 25

Total investments......392,890,532 26 380,564,407 29 +12,326,124 97

Current Assets: V
Cash ............ ... 11,668,330 72
Special deposits ..... 1,798,887 12
Loans andbills receivable.. 108,925 20
Traffic and car service bal¬
ances receivable.... 1,820,077 04

Net balance receivable from
agents and conductors.. 1,225,415 68

Miscellaneous accounts re¬

ceivable:
U. 8. Government.. 10,982,706 11
Total compensation ac¬
crued..$34,324,491 11

Less amount
received 23,341,785 00

347,399 31 +11,320,931 41
2,424,708 59 —625,821 47

57,092 79

12,780 04

+51,832 41

+1.807,297 00

+ 1,225,415 68

13,714,360 64 —2,731,654 53

Other miscellaneous ac¬

counts receivable
Material and supplies ,

Interest and dividends re¬

ceivable....
Rents receivable ...

Other current assets......

5,935,639 78
15,114,891 08

228,023 90
29,024 99
610,848 88

375,548 64

51,432 79

crMmn

+5,560,091 14
+15,114,891 08

+ 176,591 11
+29,024 99

+702,403 62

Total current assets.... 49,522,770 50 16,891,768 06 +32,631.002 44

Deferred Assets:
Working fund advances...
Other deferred assets:
U. S. Government ;
Cash, Dec.
31 1917..$4,112,957 35
Working
funds trans¬
ferred 22,239 80
Agents and
conductors 1,432,646 91
Material &
supplies..10,046,319 97
Assets Dec. *

31 1917,
collected _ 5,665,113 98
Road prop¬
erty re¬
tired, not
replaced . 215,615 84
Equipment
retired ... 1,042,473 36
Revenue

Jrior toan. 11918 1,249,237 99
Deprecia¬
tion on

equipment
in service. 4,021,446 15
Compensa¬
tion inter¬
est on cost
of thirty
locomo¬
tives de-
1 i v e r e d

May 1918 169,295 47
Estimaeed
Govern-
ment guar¬
anty for
guaranty
period ...13,028,099 94
Federal lia¬
bilities paid 252,202 54
Federal
mileage
scrip 1,053 96

400,718 00

41,258,703 26

7,521 80 +393,196 20

27,393,288 42 +13,865,414 84

Total deferred assets.. 41,659,421 26 27,400,810 22 +14,258,611 04

Unadjusted Debits:
Rents and insurance pre¬
miums paid in advance..

Other unadjusted debits...
Securities issued or assumed-
Unpledged:
1920. 1919.

$518,725 99 $8,344,725 99
Pledged:

59,896,000 00 51,070,000 00

154.165 75
5,682.612 44

6,843 20
690,877 41

+147,322 55
+4.991,735 03

Total unadjusted debits. 5,836.778 19 697,720 61 +5,139,057 58

Grand total 489.909,502 21 425,554,706 18 +64,354,796 03

LIABILITIES.

1920. 1919.
$Stock:

Capital Stock:
7% Preferred 29,422,189 00 29,422,189 00
*6% Preferred. 25,135,800 00 25,122,600 00
Common...... 75,000,000 00 75,000,000 00

Total _. ............. 129,557,989 00 129,544,789 00

|Less held in treasury. 517,477 50 517,477 50
Total outstanding in
_ hands of the public.-.129,040,511 50 129,027,311 50
"""

Long Term Debt:
Funded debt unmatured...289,873,045 00 272,402,376 80
Less held in treasury 59,897,248 49 58,897,248 49

Total outstanding in
hands of the public...229,975,796 51 213,505,128 31

Non-negotiable debt to af¬
filiated companies 313,564 09 126,439 09

Increase (+) or
Decrease (—).

$ 4
ir- $ .

+i3,2bo"65

+ 13,200 00

+ 13,200 00

+ 17,470,668 20
+ 1,000,000 00

+ 16,470,668 20

+187,125 00

Total long term debt 230,289,360 60 213,631,567 40 +16,657,793 20

Total capital liabilities..359,329,872 10 342,658,878 90 +16,670,993 20
J4,

Current Liabilities:
Loans and bills payable... 14,930,000 00 17,930,000 00 —3,000,000 00
Traffic and car-service bal¬
ances payable. 1,989,028 26 +1,989,028 26

Audited accounts and wages
payable.... . 14,758,556 16 119,026,86 +14,639,529 30

Miscellaneousaccountspay¬
able 1,413,815 57 2,932 99 +1,410,882 58

Interest matured unpaid.. 1,494,349 11 2,663,651 69 —1,169,302 58
Dividends matured unpaid 646 00 646 00
Funded debt matured un- t

paid.... 244,000 00 ■ 553,000 00 —309,000 00
Unmatured interest accrued 2,645,350 38 1,971,826 11 +673,524 27
Unmatured rents accrued.. 714,043 13 196,021 58 +518,021;55

Total current liabilities.. 38,189,788 61 23,437,105 23 +14,762,683 38

47,502,906 70 33,925,910 29 +13,576,996 41
Deferred Liabilities:

United States Government-
Addition and $
bettesr-
ments 11,205,176 16
Corporatein-
come trans¬
actions 2,025,293 97
Corporate
transactions 593,660 14
Liabilities,
Dec. 3 1

1917, paid.17,992,492 92
Expenseprior
to Jan. 1
1918 3,006,834 92

Leased rail
& fixtures,
Feb. 291920
Federal as¬

sets col¬
lected
Fed. agents
& conduc¬

tors, Feb.
29 1920---
Federal ma¬

terialA sup¬
plies, Feb.
29 1920 12,191,^47 17
Fed.working
funds trans-
ferred 27,839 00

Other deferred liabilities— 1,387,790 29 FV7 797,660 35 +590,129 94

Total deferred liabilities. 48,890,696 99 34,723,570 64 +14,167,126 35

179,349 52

271,727 76

9,085 14

Unadjusted Credits:
Tax liability ... 3,166,894 42
Insurance and casualty re¬

serves - - 778,232 09
Operating reserves 7,662,008 58
Accrued depreciation—
Equipment 12,560,751 11

Other unadjusted credits.- 4,943,549 45

Total unadjusted credits. 29,111,435 65

675,183 42

700,624*24
29,902 11

9,897,149 07
431,826 98

+2,491,711^00

+77,607 85
+7,632,106 47

+2,663,602'04
+4,511,722 47

11,734,685 82 +17,376,749 83

Corporate Surplus:
Additions to property
through income and sur¬
plus 64,367 76 64,367 76

Profit and Loss:
Balance (Credit balance)- 14,323,341 10 12,936,097 83 +1,387,243 27

Grand Total....— 489,909,502 21 425,554,706 18 +64,354,796 03

♦ Under the final decree in the receivership cause, $10,000,000 six per cent preferred stock was reserved to be issued in settlement of such daim11
as might be allowed by the Special Master. Up to December 31, 1920, $135,800 of this stock had been Issued.
Note.—In stating the assets and liabilities of the companies forming the Rode Island Lines, the holdings of the Chicago Rock Island & Pacific Rail¬

way Co. in the bonds and the capital stock of the auxiliary lines, together with loans between the various companies, have been eliminated from the lia¬
bilities and a like reduction made in the assets pertaining thereto; the figures shown, therefore, represent the book value of the assets and the liabilities
without duplication.
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NEW INDUSTRIES.

During the year, 221 new industries, employing approxi¬
mately 6,000 men and originating in normal times about
5,800 carloads of freight per annum, were located on the
Company's lines.

FEDERAL VALUATION.

As we advised you in last year's report, the Federal valu¬
ation of this Company's lines is practically completed. The
most important development in Federal valuation during
1920 was a decision of the Supreme Court of the United
States holding that under the present Act the Inter-State
Commerce Commission is required to report, in addition
to the naked value of carrier lands used as right of way,
the cost of acquisition of same. The Commission thereto¬
fore had confined its report on land value to the so-called
naked land value of the right-of-way, measured by the value
of adjacent lands. As the result of this decision of the Su¬

preme Court, the Commission will be required to report the
cost of acquisition of carrier lands, which in most cases is
substantial. If this element of value is finally added to
the value fixed upon your property, it will substantially in¬
crease the figures representing the total value. One effect
of the decision was to delay the service upon the Company
of the tentative valuation fixed by the Commission under
the Act. The Bureau of Valuation is now making and soon
will complete its study of the present cost of acquisition of
carrier lands of this Company, and we expect that a tenta¬

tive valuation will shortly be served upon us. During the
year, we have continued our conferences with the Bureau
of Valuation, seeking to agree as far as possible upon dis¬
puted questions of fact. We are still of the hope, as ex¬
pressed in our preceding report, that he final figures which
will be served upon us by the Bureau of Valuation will ex¬

ceed by a substantial figure the par value of all our out¬
standing obligations and the preferred and common stock.

PENSIONS.

The Company's pension system was continued without
interruption during Federal Control, and is now being oper¬
ated as usual. During the year there were 333 retired em¬

ployees on the pension roll, to whom was paid during the
year $137,504.43. Since the inauguration of the Pension
Bureau, January 1, 1910, a total of $871,633.27 has been
distributed as pensions to retired employees of the Com¬
pany. It is a great satisfaction to your officers that your
Company has been able to do so well for its retired em¬

ployees. An organization can have no greater asset than
the loyaly of its employees, and the recognition of faith¬
ful service embodied in the Pension Plan is a strong incen¬
tive to such loyalty.
Any information desired by q stockholder relative to the

Company's affairs will be cheerfully supplied. .

Respectfully submitted,
J. E. GORMAN,

'-Ur-k:~ 'i ' President.

ROCK ISLAND LINES,

CONSOLIDATED INCOME ACCOUNT, SHOWING RESULT REGARDLESS OF CHANGES IN FORM OF CONTROL-
YEAR ENDED DECEMBER 31 1920.

Federal Control,
January and February 1920.

*Federal. Corporate.

Guaranty
Period,

March 1 to
August 31

1920.

September 1
to

December 31
1920.

Reserves Estab¬
lished During

Year 1920 and
Included in Fore¬
going Figures.

Combined
Results for
Year 1920,
Exclusive
of Reserves.

Operating revenues:
Freight revenue
Passenger revenue
Excess baggage revenue
Parlor and chair car revenue..
Mail revenue-
Express revenue ^ .

Other passenger train revenue.
Switching revenue

Special service train revenue..
Other freight train revenue.

15,010.905 45
5,091,574 76

38,107 44
3,250 27

x2,561,044 46
595,844 31
6.418 41

122,909 40
7,475 53
2,247 50

44,873
17,912

122
10

1,155
1,822
207
293

3
6

,769 38
,486 79
,649 08
,896 50
,849 21
,167 71
,507 36
,242 09
,213 75
,213 50

35,266,883 56
12,468,876 17

81,868 10
7,351 50

819,837 16
1,248,824 68
280,403 34
278 ,787 08
3,532 42
4,037.50

700,000 00 94,451,558 39
35,472,937 72

242,624 62
21,498 27

4.536,730 83
3,666,836 70
494,329 11
694,938 57
14.221 70
12,498 50

Total transportation revenue

Incidental revenue:
Dining and buffet
Hotel and restaurant
Station and train privileges
Parcel room receipts
Storage Freight
Storage—baggage
Demurrage
Telegraph and telephone service
Rents of buildings and other property
Miscellaneous

23,439,777 53 66,407,995 37 50.460,401 51 700,000 00 139.608,174 41

Total incidental revenues.

Joint facility revenue:
Joint facility revenue—Cr_
Joint facility revenue—Dr.

Total railway operating revenues.

Operating expenses:
Maintenance of way and structures.
Maintenance of equipment
Traffic

Transportation—Rail line
Miscellaneous operations.
General

Transportation for investment—Cr.

Total railway operating expenses

Net revenue from railway operations.
Railway tax accruals
Uncollectible railway revenue

•I~

• Total railway operating income

Non-operating income:
Rent from locomotives
Rent from passenger train cars.
Rent from work equipment.
Joint facility rent income
Income from lease of road
Miscellaneous rent income
Miscellaneous non-operating physical property.
Separately operated properties—Profit
Dividend income
Income from funded securities
Income from unfunded securities and accounts.
Miscellaneous income

Total non-operating income.

Gross income.

Deductions from gross income:
Hire of freight cars—debit balance.
Rent for locomotives
Rent for passenger train cars
Rent for work equipment
Joint facility rents
Rent for leased roads
Miscellaneous rents.
Miscellaneous tax accruals
Interest on funded debt
Interest on unfunded debt
Miscellaneous income charges.

Total deductions

Net income or deficit

119,144 05
51,621 24
25,657 90
3.466 61

22,567 82
4,032 10

151,950 64
6,486 62
9,040 94
21,869 30

480,766 88
40,203 19
78,295 33
15,298 94
60,812 89
15,133 23

332,460 54
16,904 47
25,868 08
47,033 89

260,551 57
25,367 05
53,014 32
9,397 79

64,596 06
11,175 38

203,073 74
11,385 44
16,834 97
38,402 92

860,462 50
117,191 48
156,967 55
28,163 34

147,976 77
30,340 71
687 ,484 92
34,776 53
51,743 99
107,306 11

415,838 22 1,112,777 44 693 ,799 24 2,222,413 90

47,348 29
2,393 71

40,057 85
4,338 73

38.193 09
2,482 16

125,599 23
9,214 60

23,900,569 33 67,556,491 93 51,189,911 68 700.000 00 141,946,972 94

4,137,383 13
6,808,653 78
296,888 82

12,212,525 66
145,680 65
488,314 56
291,023 23

64.459 42

14,574,541 26
18,576,424 07

880,767 44
31,999,182 25

506,008 38
1,720,019 79
306,840 73

8,372
11,060

729
22,831

331
1,225
253

,250 32
,472 06
,074 53
,842 44
,676 03
,318 95
,838 64

389,331 40
1,928,312 30

63,449 00
335.306 00

972 00
14,282 00
157,704 00

26
34
1

66

,694,843 31
,517,237 61
,843,281 79
,708,244 35
982,393 06
,483,830 72
693,998 60

23,798,423 37 64,459 42 67,950,102 46 44,296,795 69 2.573.948 70 133.535.832 24

102,145 96
1,022,169 .59

7,153 50

927,177 13

51,083 09
60,824 80
11.578 07
111,529 74
3,164 98

17 54
1,978 88

62,575 82
47,840 01

224 59

350.817 52

576.359 61

352,354 96
84,566 52
64,055 39
22.563 70
610.577 94

2,132 90

55,745 73

1,191,997,34

1,768,356 75

64,459 42
68,333 32

393,610 53
2.867,033 72

3,923 75

6,893,115 99
1,937,320 47

4,640 92

1,873,948 70 8.411,140 70
5,894.857 10

15,718 17

132,792 74 3,264,568 00 4.951,154 60 1,873,948 70 2,500,565 43

2,642 98
34,239 24
4,965 11

93,555 05
106,365 64
19,539 05
179.230 03
17,298 18
55,314 59
20,351 81

14.883 33
12,212 23
10,936 86

472 42

34,248 00
35.848 47
84,131 41
3,103 02

69,724 44
85.905 11
19,215 39
143,196 10
11,536 04
5,996 06
11,980 49

311.713 30
151,729 34
23/91 99
86,751 94
4,255 39

58,478 45 648,965 25 913,503 47

74,814 29 2,615.602 75 5,864,658 07

55,005 48
1,451 90

561,664 22
143,761 21
119,810 61
10,517 19

930,172 58
166.078 94
3,782 01

1,485,562 84
246,197 24
24,695 73

4,798,628 26
734,524 56
60,734 20

66,032 90
127,268 85
106,656 38
27,090 69
623,915 28
156,729 16
2,900 35
314 15

3,218.637 99
466.983 59
40,915 09

1.812,913 19 7,51.9,673 78 4,837,444 43

1,887,227 48 10,145,276 53 1,027.213 64

9,508 00
15.000 00
3,500 00

204,854 58
238,095 55
46,832 51
433,935 87
34,642 18
83,575 31

- 39,276 29
311,713 30
200,860 67
134,128 51
207,786 50
8,055 42

28.008 00 1,943,756 69

1,845,940 70 4,444,322 12

99,900 00
14,142 00
16,500 00
3,200 00

880,152 08
341,454 58
274.022 38
56,971 58

2,164.665 80
377,813 58
10,267 16

314 15
9,502,829 09
1,503,451 12
126,345 02

133,74^ 00 15,238,286 54

1,979,682 70 10,793,964 42
* Including Federal items audited subsequent to February 29 1920.
x Includes $1,985,000 00 back mail pay covering period January 1 1918 to December 31 1919.
Figures in italics denote deficit, or reverse of heading. If heading comprises credit, italics denote debit; if heading comprises debits, italics denotecredit.
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ROCK ISLAND LINES.

-CORPORATE AND FEDERAL COMBINED INCOME ACCOUNT. YEAR ENDED DECEMBER 31 1920. COMPARED WITH PREVIOUSYEAR ' •' * ' "xr. . ;V- • • 1

•

0 •• - . .. . • ... — ^—

al920. 1919.
Increase. Decrease.

Amount. PerCt. Amount. Per Ct.

8.102.11

$94,451,558 39
35.472,937 72
64,536,730 83
3,666,836 70
1,480,110 77
860,462 50

1,478,336 03

8.055.38

$77,153,310 88
32,502,435 20
1,315,228 76

'

3.051,006 18
903,772 60
659,883 96

1.039,046 03

46.73

$17,298,247 51
2.970,502 52
3,221,502 07
615,830 52
576,338 17
200,578 54
439,290 00

.58

22.42
9.14

244.94
20.18
63.77
30.40
42.28

—

Operating revenues-
Freight revenue ...— ----—-
Passenger revenue .
Mail revenue.._—...— ; - - *—-—----- - ------

Express revenue————— —
Other transportation revenue
Dining and buffet car revenue _|_ : -—-— -
Miscellaneous revenue -

Total railway operating revenue —

Operating expenses:
Maintenance of way and structures
Maintenance of equipment— —

Traffic.- -- -

Transpor tation—Rail line — —- - -----—+ - - - -
Miscellaneous operations. _— — ——

Transportation for investment—Cr_ - _—.— ... -—---------—

—

—-—

$141,946,972 94 $116,624,683 61 $25,322,289 33 21.71
■

$26,694,843 31
34,517,237 6i
1,843,281 79

66,708,244 35
982,393 08

3.483,830 72
693,998 60

$19,791,122 21
26,671,915 74
1,331,859 80

50,347,833 92
757,236 58

2,926,961 70
329,196 6k

$6,903,721 10
7,845,321 87
511.421 99

16,360,410 43
225,156 48
556,869 02

34.88
29.41
38.40
32.49
29.73
19.03

364,801*96 "ii"o"82

$133,535,832 24 $101,497,733 31 $32,038,098 93 31.57

Net revenue from railway operations —— ——

Railway tax accruals........——

Uncollectible rai lway revenue. —— - *— —

Total railway operating income ——

Other Income:
Rent from equipment (other than freight cars) .....

Joint facility and miscellaneous rent income
Income from lease of road
Miscellaneous income.— - _.—_ _ - . — - _—+->--— - - - -— -

Total other Income...—— — -——

Total income - -—

Deductions fron income:
Hire of freight cars—debit balance —— -—

Rent for equipment (other than freight cars)
Joint facility and miscellaneous rents _

$8,411,140 70 $15,126,950 30 ____— $6,715,809 60 44.40

$5,894,857 10
15,718 17

$5,046,921 61
8.929 15

$847,935 49
6,789 02

16.80
76.03

■ v-r

-------

$2,500,565 43 $10,071,099 54 — - ______ $7,570,534 11 75.17

$489,782 64
517,511 18
34,642 18
901,820 69

$542,096 99
501,145 59
19,479 62

929,916 92

$16,365*59
15,162 56

"3.27
77.84

$52,314 35 9.65

""

3*0228.096 23

$1,943,756 69 $1,992,639 12 $48,882 43 2.45

$4,444,322 12 $12,063,738 66 — _ — — ------ $7,619,416 54 63.16

$880,152 08
672,448 54

2,174,932 96
377,813 58

11,006,280 21
126,659 17

$1,075,017 05
287,116 48

1,410,723 52
339,416 10

10,509,188 11
208,855 70

"

385,332 06
764,209 44
38,397 48
497,092 10

"134" 21
54.17
11.31
4.73

$194,864 97 18.13

Rent for leased roads ... ————

Interest on funded and unfunded debt.—
Other income charges — _ . — - — — _____________

Total deductions.. _ ——-.— -.—

Dividends . — A—

""""'

82".196"53 "39*36

$15,238,286 54 $13,830,316 96 $1,407,969 58 10.18 ------

$10,793,96k kZ
$3,567,485 00

$1,766,578 30
$3,566,903 00 $582"66 """".02

$9,027,386 12 511.01

0 a Per "Combined result for year 1920, exclusive of Reserves," page 16 [of pamphlet report.]
& Includes $1,985,000 00 back mail pay, covering period from January 1 1918 to December 31 1919.
* The dividends for 1920 and 1919 were paid from balance-of standard return after providing for all corporate charges,

report.] Figures in italics denote credit.

[See page 15 of pamphlet

BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY

THIRTY-SIXTH ANNUAL REPORT FOR YEAR ENDING DECEMBER 31, 1920.
: ========

REPORT. . ;

V '■ .> .. ■ -V l-.>. -b'yr , 7-v.-•/ --V '7;.. i..:7«.... I." ; >-Z 't:

The Directors of the Buffalo, Rochester and Pittsburgh
Railway Company submit to the Stockholders the following
report for the year ending December 31, 1920.

U. S. R. R. ADMINISTRATION.

As stated in last year's report, in accordance with a

proclamation of the President of the United States issued
under (late of December 24th, 1919, and with the terms of
the Transportation Act of 1920," Government control of
railroads was terminated at 12.01 a. m. on March 1, 1920.
A final settlement was effected on Dec-ember 4, 1920, in

full satisfaction of all the accounts in favor of and against
the United States Railroad Administration.

GUARANTY PERIOD.
(

The Transportation Act of 1920 above referred to, among
other things contains Section No. 209 guaranteeing to any

carrier which accepts it, a return for the six months im¬

mediately following Federal Control of not less than one-

half the amount named in the contract with the Director-

General of Railroads as annual compensation, provided a

written statement is filed with the Interstate Commerce

Commission accepting all the provisions of the Section, on

or before March 15, 1920. As stated in last year's report,
such an acceptance was authorized by your Board of Di¬

rectors and duly filed on March 8, 1920.
The Section also provided for partial payments of the

guaranteed amount, under certain conditions, upon appli¬
cations made during the Guaranty Period.
Under this authority the Secretary of the Treasury from

time to time advanced to your company funds to meet fixed

charges and operating expenses.

The completed statement of account with the Inter-State

Commerce Commission has been filed, and the final settle¬

ment for the guaranty period will be progressed as rapidly
as possible.
In accordance with the precedent established in the last

two years, the full details of the operations under Federal
Control for the first two months of this year, the subse¬

quent six months of the Guaranty Period, the four months
of corporate control, and the comparative combined results
for the year are given in an appendix to this report.

ROAD.

1920. 1919. Dec.

Owned — — —— 368.31 368.31
Leased u. 90.30 90.30
Trackage rights _ 131.11 131.11 •

Total length of road operated- 589.72 589.72 /
Second track 212.59 212.59
Sidings - - 455.13 456.21 1.08

Totalmiles ofall tracks, all-steel rails. _ 1,257.44 1,258.52 1.08

INCOME.

Operating Income— 1920. 1919.
Revenues __ $9,145,766 08
Expenses — - 7,126,122 02 $91,544 84

Net revenue $2,019,644 06def.$91,544 84
Tax accruals ; 507,000 00 99,108 52
Uncollectible revenues..._ ' 46 63

$507,046 63 $99,108 52

Total operating income. .$1,512,597 43def$190,653 36
Non-Operating Income:
Rental—U. S. RR. Adm__ $557,935 43 $3,276,410 42
Rental—Guaranty period. 1,759,612 97 -—-.— .j.—

Other items 731,439 71 385,222 30

$3,048,988 11 $3,661,632 72

Gross income $4,561,585 54 $3,470,979 36
Deductions—

Rentals of leased lines, in¬
terest, etc $2,235,825 18 $2,407,012 07

Net income $2,325,760 36 $1,063,967 29

Increase (-f) or
Decrease (—).
+$9,145,766 08
+7,034,577 18

+$2,111,188 90
+407,891 48

+46 63

+$407,938 11

+$1,703,250 79

—$2,718,474 99

+ 1,759,612 97
+346,217 41

—$612,644 61

+$1,090,606 18

—$171,186 89

+$1,261,793 07
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Increase (+) or
Appropriations— 1920. 1919. Decrease (—).
Pension and Fire Insurance
Funds __4 ' $30,710 95 $28,601 63^ +$2,109 32

'

Surplus available for divi¬

dends .$2,295,049 41 $1,035,365 66 +$1,259,683 75

Return on capital stock 13.91% 6.27% +7.64%

The increase of $407,891.48 in tax accruals it chiefly due
to the income and excess profit tax.
On account of the irregular periods and conditions af¬

fecting the operations of this year, no further analysis is
made of the comparative results with the preceding year.

DIVIDENDS. :■+.#.£ J:,
Dividends in cash were paid on: 1920. 1919.
Preferred Stock. $6,000,000 6% $360,000 6% $360,000
Common Stock 10,500,000 4% 420,000 4% 420,000

Total ..$16,500,000 $780,000 $780,000

Since the close of the fiscal year, your Board of Direc¬
tors has declared semi-annual dividends of 3% on the pre¬

ferred stock, and 3% on the common stock, payable Feb¬

ruary 15, 1921.

CAPITAL STOCK.

There has been no change during the year in this account.
The total outstanding Capital Stock of the Company
amounts to $16,500,000, and consists of $6,000,000 preferred
stock and of $10,500,000 common stock.

FUNDED DEBT.

In accordance with the provisions of the Consolidated

Mortgage of 1907, the Trustee delivered to the Company
$1,059,000 4y2% Bonds, representing the entire issue of

Equipment Bonds, Series B, amounting to $1,000,000, and
50% of Equipment Bonds Series E retired during the year.

These bonds, added to those in the Treasury of the Com¬
pany, make a total of $4,081,000 held in reserve.

To provide for the rolling stock allocated by the United
States Railroad Administration and nominally delivered to
your Company in 1918, an issue of $2,004,000 6% Equipment
Gold Notes was authorized, secured by 800 55-ton capacity
steel coal cars, costing a minimum sum of $2,004,000. The
final cost figures, still under determination by the Govern¬
ment, will slightly exceed this minimum.
These notes were issued under an Agreement with the

Director-General of Railroads, known as "Equipment Trust
No. 10" dated January 15, 1920, and were all taken by the
Government at par. They mature in annual installments
of $133,600.00, commencing January 15, 1921, and ending
January 15, 1935.
Bonds issued during the year:

Equipment 6% Gold Notes ... $2,004,000

Bonds retired during the year:
Series B (Balance of issue) _ _, ... $892,000
"

C 66,000
"

E__
...... 119,000

"

F - 181,000
"

G 184,000 {"

H 125,000
"

J loo.ooo
"

K 80,000
Rochester & Pittsburgh Railroad Co. First Mortgage
6% Bonds 15,000

$1,762,000
Less reduction of amount of bonds held in funds 102,000

i-660'000

Net increase in bonded debt of the Company held by the public
on December 31 1920 $344,000

LOANS.

The floating debt of the Company was extinguished dur¬
ing the year by the payment of the outstanding notes,
amounting to $1,865,000.00.

COST OF ROAD.

Capital account has been charged during the year with
$407,640.22 for investment in road, as follows:
Terminal facilities, Buffalo Creek, N. Y____ $67,833 21
Roadway machines 13,265 82
Highway bridge, C. & M. Junction, Pa 17,717 78
Subway, Brown St., Rochester, N. Y 17,320 74
Increased weight of rail, etc ... 154,318 37
Stone and slag ballast.. 71,994 93
Additional sidings, yard extensions, etc.. 65,189 37

Total $407,640 22

The terminal improvements at Buffalo, N. Y., referred
to in last year's report, are completed.
The work on the subway, Brown St., Rochester, N. Y.,

undertaken jointly by the City, the New York Central Rail¬

road Company and your Company, is now in progress and
will be finished this coming year.

The general program. of strengthening the road with
stone ballast and heavier type of rail was continued.

COST OF EQUIPMENT. |

Expenditures were made for additions to equipment as

follows:

Sundry locomotive betterments $20,262 46
Eight hundred steel gondola cars, purchased per allocation of
U. S. RR. Administration 2,004,000 00

Four gondola cars purchased — 2,180 30
Four work equipment cars purchased ; 1,832 19
Sundry car betterments 11,906 65

■. V, •+■ $2,040,181 60

There was credited for equipment, sold, transferred or

destroyed, the following book values, on which the accrued

depreciation to January 1, 1918, and subsequent to Feb¬

ruary 29, 1920, was charged to Accrued Depreciation Ac¬

count, and the balance to the U. S. R. R. Administration:

Twenty-four locomotives—____ $300,608 94
Four hundred and ninety-six freight train cars 387,543 06
Seven work equipment cars 2,091 18
Three miscellaneous equipment cars 1,424 47

691,667 65

Making a net increase of $1,348,513 95

The use of heavy modern power purchased in recent

years enabled us to spare twenty-one of the lighter type of
locomotives, which were sold at favorable prices. Also,
owing to the high cost of repairs, three hundred and six

gondola cars were disposed of at market values. The roll¬

ing stock statistics are affected as follows:

The total tractive power of engines aggregates 14,-
281,845 pounds, a decrease of 1,064,985 pounds during
the past year.
The average tractive power of each engine increased

1,530 pounds, being 45,630 pounds as against 44,100
'

pounds on December 31, 1919.
The total carrying capacity of cars in freight service

now amounts to 748,215 net tons, a decrease of 23,326.
The average carrying capacity or efficiency of each

freight car increased .15 ton, being 44.12 tons as

against 43.97 tons. ■

Of the cars in passenger service, 47.31% are of all-steel
construction; and in the freight service 94.60% of the cars '

are all-steel, or are equipped with steel underframes.

FIRE INSURANCE FUND.

The assets of this fund were increased $42,116.30 and now

amount to $429,805.53 in interest bearing securities and
cash.

PENSION FUND.

The assets of this fund, created July 1, 1903, were in¬
creased $4,677.57, and now amount to $257,375.30 in interest
bearing securities and cash.

There were 80 pensioners upon the roll on December 31,
1920, a net increase of 8 during the year.

GENERAL REMARKS.

The increased rates for the transportation of mail, fixed
by the Inter-State Commerce Commission, became effective
November 1, 1916, when the space basis was put into opera¬
tion. The back amount for the period prior to Federal Con¬
trol, amounting to $23,008.07, was credited to Profit and
Loss Account.

A new agreement uniform in its application over all rail
lines, was made with the American Railway Express Com¬
pany, effective on September 1, 1920, for a period of five
years, and to continue thereafter until a four months' no¬

tice in writing is given by either party.
The valuation of your lines by the Inter-State Commerce

Commission began July 1, 1917, and is about 80% com¬

pleted. The amount expended to date on this account has
reached $161,299.44.
The officers in1 charge of the operations of the road prior

to Federal Control, were reinstated on March 1, 1920, the
date on which the corporation resumed its active manage¬

ment.

The acknowledgments of the Board are renewed to its
officers and employees for their faithful and efficient serv¬

ice.

By order of the Board,
WILLIAM T. NOONAN,

Rochester, N. Y., March 7, 1921.
For Comparative General Balance Sheet, Income Account, &c.,

see "Annual Reports" in investment news columns.
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GENERAL MOTORS CORPORATION

REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1920.

•

Detroit, Michigan,
March 26, 1921.

To the Stockholders:

The annual report for 1920 of the General Motors Cor¬
poration would be incomplete without a brief review of the
history of the automobile during past years, as the progress
of those years may prove an index of future development.

Historical.

The automobile industry is new in every sense. Records
show that the first garage for the storage and repair of
motor cars was opened in Boston, Massachusetts, in the
spring of 1899. In that year the investment in the industry
was $5,768,000, with a production of 3,700 cars; while in
1919 the investment was estimated at $1,800,000,000, and
the car production at 1,974,300, a three hundred fold growth
in capital during the twenty years and a five hundred fold
increase in cars manufactured. The number of persons em¬

ployed in 1899 is not available, but in 1904 there were 13,-
333 employees, with annual wages of $8,416,000. In 1919
the number of employes had risen to 651,450 and salaries
and wages to $813,713,000. The value of the 1899 produc¬
tion of cars was $4,750,000, and that of 1920 was $2,136,183,-
000. The importance of the industry is shown by compari¬
son with the value of the annual production of other lines,
viz.; .■/' V, \-•

Petroleum (1919)— * $775,000,000
Pigiron (1919) - - 809,246,000
Cotton and cottonseed (1920) 1,064,827,000
Wheat (1920) 1,140,000,000 v
Metallicminerals (1919) 1,372,770,000
Building expenditure (1920)-— 1,386,000,000
Hay (1920) - - 1,809,000,000
Bituminous and anthracite coal (1918)-- 1,857,480,000
Men and women's clothing (1918) 1,966,729,000

It is estimated that there are now 9,211,295 automobiles
registered in the United States. These vehicles are serviced
by 178,000 dealers, charging stations, garages and repair
shops. The total registration and driver's license fees paid
in the United States in 1920 were over $81,000,000. The
States and Counties of the United States have recently au¬

thorized $635,000,000 bonds for road construction, $391,000,-
000 bonds are passing through process of authorization,
and the Federal Government has appropriated $200,000,000
toward road construction, making an available fund of over
$1,200,000,000 for this purpose. When one realizes that the
motorh industry started not more than twenty years ago,
the position now occupied is a great tribute to its stability
and worth, and warrants the expectation that it will soon
be firmly established as one of the greatest factors in eco¬

nomic development.
The history of the General Motors Corporation parallels,

in a! general way, the greater development. While complete
annual reports were not issu d until the year 1912, the

comparison of the corporation's statement as of the 31st of

July of that year with the statement of December 31st, 1920,
after a lapse of eight and one-half years, sufficiently re¬
veals the great progress that has been made. Thus we find
the following comparative items;

1920. 1912.
NotWorking Capital $144,632,706 $20,666,865
Capital Expenditures charged to Plants
and Investments __ 79,008,217 2,124,185

Fixed Assets in Plants. 248,788,765 19,280,888
Miscellaneous Investments 67,985,100 560,500
Good-will and Patents.-.- 22,414,818 9,805,634

The corporation has not grown by the issue of securities

only, for during the period from 1912 to 1920, there has been
invested out of earnings $128,070,238, as shown in the table
on page 9 [pamphlet report], and the corporation has re¬

ceived in cash throuh sale of securities, largely on stock¬
holders' rights, $130,826,635, a total cash capital paid in of
$258,896,873. It is encouraging that the accumulated earn¬

ings and the cash subscriptions of the new investors have

added so largely to the corporation's development, showing
on the one hand strength in earning capacity, and on the
other faith of the investing public in the stability and pros¬

pects of the industry.
The growth of the business of the corporation is further

reflected in the increased production of cars and trucks.

In the year ending July 31st, 1912, 50,070 units were pro-

i

duced. In the year 1920, 401,610 units. The increase in
number of employes is another indication of growth. At
the height of the manufacturing season of 1911, 11,474 were

employed in the factories. In the season of 1912, this had
risen to 16,984. In the height of the manufacturing season
of 1920 the total employes had risen to 97,376.
This comparison of the annual production of car and truck

units and number of employes is of interest. Although the
amount of labor per car has undoubtedly decreased, the
large proportionate increase in the number of employes
reflects the added stablity of the corporation brought about
by the manufacture of many of the parts and accessories
that were formerly purchased in the general market. On
the latter point the General Motors Corporation has made
distinct and valuable progress.

The Present Position.

While in the year 1912 few of the component parts of the
automobile were made by the various divisions, in the year

1920 all of the engines used in the corporation's cars were

produced in its own factories and through the organization
and development of the Central Axle Division, Central
Forge Division, Central Gear Division, Central Products
Division, Michigan Crank Shaft Division, Muncie Products
Division, Northway Motor and Manufacturing Division,
Saginaw Malleable Iron Company, Saginaw Products Divi¬
sion, Jaxon Steel Products Division and Lancaster Steel
Products Corporation, well-nigh complete facilities in these
special lines of manufacture have become an integral part
of the corporation; and through ownership of the Harrison
Radiator Corporation, Dayton Engineering Laboratories
Company, Hyatt Roller Bearings Division, Klaxon Com¬
pany, New Departure Manufacturing Company, Remy Elec¬
tric Division, Champion Ignition Company, General Motors
Corporation is the producer of the greater part of its re¬

quirements of accessories. In the year 1919 a controlling
interest was acquired in the Fisher Body Corporation, the
largest manufacturers of high-grade automobile bodies.
This company is fully equipped, not only for the construc¬
tion of bodies, but also for components thereof, such as

plate glass and hardware specialties. The Fisher Body
Corporation is about to commence operations in its new

factory at Cleveland, Ohio.
It is not possible to state accurately the percentage of

the parts of an automobile manufactured by General Motors

Corporation, but the field has been developed to insure an

ample supply. Such additional quanities as may be needed
can be purchased to advantage, so that no further substan¬
tial investment in facilities for the manufacture, of parts

will be necessary at a nearby date.
The officers and directors of the corporation have thought

it unwise to undertake the production of materials that do
not relate largely to the automobile. Thus: a compara¬

tively small portion of the total tires produced are con¬

sumed by the automobile manufacturer, the larger percen¬

tage being sold directly to users of cars for replacement

purposes; the greater part of the production of sheets and
other forms of steel is consumed by trades other than the
automotive industry; therefore investment in these fields
has not been made. By the pursuit of this policy, General
Motors Corporation has become firmly entrenched in lines
that relate directly to the construction of the car, truck or

tractor, ibut has not invested in general industries of which
a comparatively small part of the product is consumed in
the manufacture of cars.

The rapid development of the industry has called for

equally rapid changes in the character of manufacturing
plants, but by constant reinvestment and rebuilding, the
General Motors Corporation has kept well in advance and

its factories may now be considered in satisfactory condi¬

tion. The great plant of the Cadillac Division, in Detroit,
which will be fully occupied in the summer of 1921, is the
last large item of reconstruction to be finished. There still
remain several small and somewhat antiquated plants that

have been relegated to minor manufacturing or assembly

purposes, but these items are of little consequence and may

be abandoned at a not distant date.

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



April 16 1921.] THE CHRONICLE 1635

Constant change has necessitated careful study of cus¬
tomers' demands and possible improvement in the character
of product. In addition to the studies conducted by the
individual manufacturing divisions of the corporation, there
has been organized and established at Dayton the General
Motors Research Corporation with complete organization
and facilities for systematic experimentation. The corpora¬
tion has thereby insured the proper checking of all develop¬
ments of the several divisions and has made possible inde¬
pendent research and study of the problems of the industry,
abstract from the routine of manufacturing. While this

laboratory work is in its infancy, important developments
that promise to add materially to the strength of the cor¬

poration's position are already under way.
The growth of business has necessitated repeated en¬

largement of office force and office facilities, finally cul¬
minating in the acquisition of the General Motors Building
at the corner of Broadway and 57th Street, New York City,
and the erection of the General Motors Building, covering
the entire block bounded by Grand Boulevard West, Cass
Avenue, Milwaukee Avenue and Second Boulevard, in De¬
troit, Michigan, which is practically completed. The in¬
terior of one-half of the building is nearly finished and will
soon be entirely occupied by the corporation. It is intended
that the interior of the other half of the building will be
finished as the expansion needs of the corporation demand
additional space, but it may be finished sooner and rented

temporarily to other tenants.
Rapid increase in production has also necessitated the

building of houses for the accommodation of factory em¬

ployes, notably at Flint and Pontiac, Michigan; Janesville,
Wisconsin; and Walkerville and Oshawa, Canada. These
houses are being sold to employes,* as the corporation does
not intend to carry the investment longer than necessary
and already 76.7% have been sold.
The progress of the earning power of the corporation's

properties and the disposition of the resulting cash is of
interest, and follows:

GeneralMotors Proportion

of the Net Earn¬
ings Before Federal

Federal Taxes. Taxes.

1920 $47,248,382 S3.894.000
1919 —... 91.182.222 30,000,000
1918* - - 35,285,597 20,113,548
1917 (August 1 to
December 31)— 17,145;i56 2,848,574

1917 - 28,840,038 4,053,316
1916 28,812,288
1915 14,796,690 —

1914 8.042,861
1913 — 8,541,494 ——

1912 5,108,557

Interest

and

Dividends.

$29,117,722
22,713,792

13,504,296

2,788,189
8,485,072

11,801,850

1,387,851
1,841,806

2,130,557

2,252,474

Retained

in,

Business.

$14,236,660
38,468,430
1,667,753

11,508,393
16,301,650

17,010,438
13,408,839
6,201,055
6,410,937
2,856,083

Totals.. $285,003,285 $60,909,438 $96,023,609 $128,070,238

* Years 1912 to 1917 are fiscal years ending July 31; years 1918, 1919
and 1920 are calendar years. ,

Earnings retained in business to July 31 1917 were capitalized in 1917
through the issue of common stock.

Distribution of Stock of the Corporation.

The following statistics in regard to the number of stock¬
holders are of interest:

Year Ended First Second Third Fourth

Dec. 31. Quarter. Quarter. Quarter. Quarter.
1917 1,927 2,525 2,669 2,920
1918 ... 3,918 3,737 3,615 , 4,739
1919 ... 8,012 12,523 12,358 18,214
1920........24,148 26,136 31,029 36,894

Sales.

The net sales of the corporation for the year 1920 were

$567,320,603, being an increase of $57,643,909 over sales of
the preceding year. The net income was $93,150,308, from
which, however, there has been deducted $47,766,787 to
cover various items, including Federal taxes, to write down
inventories, for depreciation of plants, and for amounts
written off in connection with operations conducted by the
corporation pursuant to its policy of assisting employees to
buy and own their own homes. The net profits, after these
charges were made, were $45,383,521. In addition to the
above-mentioned deductions, reserves previously set .up
wrere utilized, with a view to providing for all contingen¬
cies and towards writing down the value of inventories
and other accounts to a level which is unquestionably con¬
servative.

Inventories.

The motor car business, in common with other lines of
manufacture, suffered acutely from the conditions which
obtained during the last four months of the year. The de¬
mand for the corporation's products, which had been very
urgent during the first part of the year, was sharply cur¬
tailed in September. Inventories reached their peak about
the middle of October, but during the ensuing ten weeks, to
December 31st, the corporation was able, notwithstanding
shrinkage in sales, to effect a net reduction in inventories
of approximately $25,000,000. In addition, inventories were
further reduced by $25,776,112 at December 31, as a result
of charging off all obsolete materials as well as adjusting
values to cost or market, whichever was the lower.

Special Reserve for Unforeseen Contingencies.

While all known losses and appropriate writedowns of
inventories have been taken care of in closing the books as
of December 31, 1920, nevertheless it has been deemed ad¬
visable to set up a special reserve of $7,500,000 to take care
of possible losses in respect to outstanding commitments for
materials undelivered and for other unforeseen contingen¬
cies. This item is applied as a special charge against earn¬
ings of the year 1920 and appears in the statement of in¬
come following.

Investments in Allied and Accessories Companies, Etc.
Included in investments, totalling $67,985,100,on the bal¬

ance sheet, are the corporation's holdings in the following
companies: £

Bearings Service Company—. Detroit, Michigan
Brown-Lipe-Chapin Company Syracuse, New York
Doehler Die Casting Company Brooklyn , New York
Fisher Body Corporation Detroit, Michigan
General Leather Company Newark, New Jersey
General Motors Acceptance Corporation.__New York, New York

Construction.

The construction program, inaugurated in recent years,
wTas about completed during the year 1920 by the expendi¬
ture of approximately $79,161,951. There remains for ex¬

penditure during the year 1921, the sum of $10,619,521, on
authorized appropriations or approved projects, which will
complete the building program. No further large appropri¬
ations for construction are needed in the near future.

Dividends.

The regular dividends on the preferred and debenture
stock have been paid during the year and also $1.05 in cash
and three-fortieths shares in stock to each outstanding share
of General Motors Corporation common stock. A detailed
record of the quarterly dividend payments during 1920 is as
follows:

Dividends.
, stock of

Cash. Common Stock. Period. 07fI Payable. Record.
Common Stock ($100 par value): »

$3.00 Quarterly Feb. 2 1920 Dec. 31 1919
2.50 Y, share Final May 1 1920 Apr. 5 1920

Common Stock (no par value):
$0.25 1-40 share Initial May 1 1920 Apr. 5 1920

.25 1-40 share Quarterly Aug. 2 1920 July 15 1920

.25 1-40 share Quarterly Nov. 1 1920 Oct. 5 1920
6% Preferred Stock:
$1.50 —Quarterly Feb. 2 1920 Dec. 31 1919
1.50 ... Quarterly May 1 1920 Apr. 5 1920
1.50 Quarterly Aug. 2 1920 July 5 1920
1,50 Quarterly Nov. 1 1920 Oct. 5 1920

6% Debenture Stock:
$1.50 Quarterly Feb. 2 1920 Dec. 31 1919
1.50 Quarterly May 1 1920 Apr. ' 5 1920
1.50 Quarterly Aug. 2 1920 July 5 1920
1.50. _ .Quarterly Nov. 1 1920 Oct. 5 1920

7% Debenture Stock:
$1.75 . initial May 1 1920 Apr. 5 1920
1.75 .Quarterly Aug. 2 1920 July 5 1920
1.75 - Quarterly Nov. 1 1920 Oct. 5 1920

Bonus Plan.

Under the Bonus Plan of the corporation there was avail¬
able $1,558,950 for distribution for the year 1920 which
will be invested in 7% debenture and common stock of the

corporation. The amount of awards for the year 1920 has
not yet been determined, and therefore is not available for
publication in this report.

Employes' .Savings and Investment Plan.

Under the Employes' Savings and Investment Plan, es¬
tablished by the corporation, $4,500,505 was contributed by
the employes during the year 1920,, making a total for the
two years during which the plan has been in operation of
$6,750,450, The interest on the above contributions has
been $198,572, making a total fund of $6,949,022. Of this
$463,410 has been applied against housing contracts and
$2,408,242 has been withdrawn, leaving a net fund of $4,077,-
370. The amount contributed during the two years to the
Savings and Investment Plan by the corporation stood oil
December 31st at 146,134 39/40 shares of stock and $3,058,-
110 in cash. These amounts include the income on the fund
and deductions on account of death benefits paid.

The Outlook.

In stlie early months of the year 1920 there was promise
of increasing annual sales and net profits. As stated above,
the volume of sales reached this expectation notwithstand¬
ing the sudden diminution of business during the latter
quarter of the year, but the net profits fell somewhat short
of the previous year's record, although far in excess of
any other year of the corporation's history. The dulness
of the latter months of 1920 has continued during the early
months of 1921, but as this report goes to press there is evi¬
dence that the year will show a substantial recovery and a

reasonably satisfactory business .with foundation well laid
for future prosperity.
The efficiency and loyalty of the officers and employes

of the corporation has been maintained throughout the year
and it is appropriate to acknowledge the appreciation of
the Directors and bespeak for the corporation earnest effort
during the year 1921.
By Order of the Board of Directors,

PIERRE S. du PONT,
President.
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CONDENSED COMPARATIVE CONSOLIDATED BALANCE SHEET
OF GENERAL MOTORS CORPORATION AND SUBSIDIARY

COMPANIES AS OF DECEMBER 31 1920 AND 1919.

ASSETS— Dec. 31 1920.
Cash in banks and on hand L.! ... $47,608,949 90
United States Government Bonds •_ 41,262 21
Marketable securities.______ _ - 34,09631
Sight drafts against B-L attached—__— 9,534,264 37
Due from United States Government on
war contracts., — —

Notes receivable 13,449,376 90
Accounts receivable, customers and others 22,091,095 33
Inventories at cost or less... -——— 164,684,678 72
Prepaid expenses.. ——> 1,891,854 06

Dec. 31 1919.
$48,231,200 04

213,218 49
989,448 36

10,945,061 06

1 304,334 80
1,776,104 31
24,668,766 74
128,696,651 70

582,355 64

Total Current Assets..... $259,335,577 80 $216,407,141 14

Investments in allied and accessory com¬

panies, &c __—— $67,985,100 31
Real estate, plants and equipment.._____ 248,788,765 63
Deferred expenses...-.....---— 6,282,606 27
Good-will, patents, copyrights, &c___— 22,414,818 11

$53,398,491 26
176,888,467 00
2,719,357 18
20,323,888 81

$345,471,290 32 $253,330,204 25

Total Assets $604,806,868 12 $469,737,345 39

LIABILITIES, RESERVES & CAPITAL—

Accounts payable and trade acceptances.. $30,140,278 35
Notes payable.. — _____ 72,421,451 45
Taxes, pay-rolls and sundries accrued not
due.___. 11,122,197 78

Accrued dividends on Preferred and De¬
benture Stock, payable February 1— 1,018,943 73

$37 ,846,313 36
6,812,318 68

11,521,770 64

889,882 00

Total Current Liabilities.. ——$114,702,871 31 $57,070,284 68

Purchase Money Bonds $1,629,070 14
Purchase Money Notes, account Fisher
Body Corporation stock purchase...... 9,840,000 00

$150,000 00

21,840,000 00

$11,469,070 14 $21,990,000 00

Reserve for depreciation of real estate,
plants and equipment — $33,285,988 04

Reserve for employes' investment fund
and sundry contingencies. __ 5,123,100 01

Reserve for Federal taxes and extraordi¬
nary expenses 4,942,116 42

Reserve for bonus to employes 1,558,950 87
Special reserve for unforeseen contingencies 7,500,000 00

$23,084,824 58

4,041.072 69

36,262,472 70
505,579 85

Total Reserves.—————— $52,410,155 34 $63,893,949 82

Capital Stock: ■ \V"

Debenture Stock 7% . $25,153,500 00
Debenture Stock 6%— - ... 56,366,900 00
Preferred Stock 6%. 16,183,400 00
Common Stock, no par value:
20,284,580 21-40ths
shares issued and

outstanding at $10
per share.........$202,845,805 25

254,764 shares held in
reserve account of

subscriptions not I
fully paid, at $10
per share 2,547,640 00

205,393,445 25
"Common Stock ($100 par value). 239,500 00

Total Capital Stock $303,336,745 25
Bonus Stock awarded ..

Interest of minority stockholders in sub¬
sidiary companies, with respect to capi¬
tal and surplus.... ... $1,614,809 08

Surplus ________ _—.*121,273,217 00

$68,339,300 00
16,957,000 00

153,411,000 00

$238,707,300 00

$7,848,570 00

1,585,343 57
78,641,897 32

Total Capital Stock and Surplus .$426,224,771 33 $326,783,110 89

Total Liabilities, Reserves and Capital...$604,806,868 12 $469,737,345 39

Note.—The corporation had a contingent liability of $1,416,333 11 on
December 31 1920 on account of sight drafts discounted.
* Included in this amount is $68,332,415 90, covering paid-in surplus

growing out of the issuance of stock for cash and for acquisition of properties.

INCOME ACCOUNT.

Year Ended
* Dec. 31 1920.

Net earnings for year before deducting in¬
terest, but after all expenses of manu¬
facturing (including maintenance), sell¬
ing and administration, as well as ordi¬
nary taxes, insurance, depreciation
($10,388,245.17 in 1920) of plant and
equipment $82,762,063 38

Less: Provision for employes' bonus. _____ $1,488,558 48
Provision for employes' investment
fund.. — __— ______ 4,502,185 00

Interest on notes and trade accep¬
tances

, 5,604,006 47

$11,594,749 95

$71,167,313 43

Less: Special write-offs and write-down of
inventory in excess of reserves
available set up in previous years. $18,502,188 43

Employes' housing development 3,387,603 42

$21,889,791~85

$49,277,521 58
Less: Provision for Federal taxes and ex¬

traordinary expenditures. 3,894,000 00

$45,383,521 58
Less: Special reserve for unforeseen con¬

tingencies— 7,500,000 00

$37,883,521~58

General Motors Corporation proportion
thereof— — _ _________ $37,750,375 01

Debenture dividends at rate of 7%__ $1,476,721 11
Debenture dividends at rate of 6%------ 3,169,957 00
Preferred dividends at rate of 6% 973,748 00

$5,620,426 11

Amount corned on Common Stock $32,129,948 90

Year Ended
Dec. 31 1919.

$103,667,699 59

$8,025,939 85

1,935,391 61

1,176,737 62

$11,138,069 08

$92,529,630 51

2,012,111 13

$2,012,111 13

$90,517,519 38

30,000,000 00

$60,517,519 38

$60,517,519 38

$60,005,484 49

3480,136"60
1,032,376 00

$4,212,512 60

$55,792,971 89

SURPLUS ACCOUNT.

Year Ended
.

Dec. 31 1920.
Surplus at the beginning of the year. _ $78,641,897 32
Additions through acquisition of properties
and other adjustments —— ;

Addition arising through adjustment of
no par value common stock outstanding
to a basis of $10 00 a share 7,625,180 00

Addition arising from sale of common
stock in excess of $10 00 a share 33,709,915 23

Amount earned on common stock as per
income account above. 32,129,948 90

Year Ended
Dec. 31 1919.
$36,408,937 43

3,764,529 00

55,792,971 89

$152,106,941 45 $95,966,438 32

Less: Cash dividends paid on common stock:
February 1 1920—3% $4,734,923 60 $4,431,438 00
May 1 1920—$0.25 share on no

_

par value 4,l49,01o 35 4,028,001 00
August 1 1920— .25 snare on no

par value.__ 4,449,353 25 4,215,147 00
November 1 1920— .25 share on no

parvalue___ 4,559,997 00 4,649,955 00
Stock dividends paid on common stock: •

May 1 1920—23^%-— - — 3,931,086 50 _—— _— _

August 1 1920—2^% 4,449,348 25 —

November 1 1920—2H% 4,560,000 50 —

$30,833,724 45 $17,324,541 00

Surplus December 31—— - .$121,273,217 00 $78,641,897 32

STATEMENT OF RECEIPTS FROM ALL SOURCES AND DIS¬
POSITION THEREOF FOR THE THREE YEARS 1918 TO

1920 INCLUSIVE.

Receipts—
Net income as per income account $175,299,616
Charged to depreciation reserve.. 21,660,948
Employes' bonus. ; __ — 12,849,498 •_

$209,810,062
Less: Decrease in miscellaneous reserves._______ 8,266,702

Total received from operations ____— __$201,543,360
Proceeds from sale of common stock —— $98,494,835
Proceeds from sale of 6% debenture stock 25,425,000
Proceeds from sale of 7% debenture stock. 10,998,700

$134,918,535
Less: Purchase of debenture stock.. — __. 4,091,900

130,826,635
Properties acquired and paid for in: .. .

Common stock (at $10 a share) $51,291,700
Debenture stock (par value).. 41,248,200
Value of such property in excess of foregoing
amounts, accounted for as paid in surplus.. 29,601,620

122,141,520
Amount contributed by corporation to Invest-
ment Fund.—— — _______ $6,437,577

Payments made by employes in Savings Fund__ 3,903,344
^^

Purchase money notes issued in payment for common stock,
Fisher Body Corporation. 9,840,000

Miscellaneous mortgage obligations assumed in purchase of ^ ^

properties. — 1,629,070

Total to account for— — —— _——$476,321,506

Disposition— •; 5,; v. : ■

Permanent investment increased:
Real estate, plant and equipment -..$198,505,888
Investment in allied and accessory companies:
General Motors Building Corporation _ $13,082,521
Modern Housing Corporation 11,161,523
Fisher Body Corporation 27,651,311
General Motors Acceptance Corporation 4,000,000
General Leather Company 1,250,000
Securities in escrow, covering optional pur-
chase of property 3,980,700

Miscellaneous 4.828,771
________ AP} 954 826

Good-will, patents, &c., acquired in connection with acqui- '
sition of properties 10,443,215

Total increase in permanent investment..—_—— -.$274,903,929
Deferred expenses 5,656,722
Working capital increased:
Cash and marketable securities — $27,563,662
Sight drafts, notes and accounts receivable,
inventories and prepaid expenses—_—— 151,267,784

Total —— $178,831,446
Less: Increase in accounts and acceptances _

payable and accrued items 21,835,088
Increase in notes payable— 72,421,451

$94,256,539
Increase in net working capital — 84,574,907

Payment of Federal taxes. —— - - - -------- 47,274,750
Payment of preferred and debenture dividends. _ $10,931,230
Payment of common dividends 46,455,140

■ *57 fUoOjviO
Invested under the Employes' Investment Fund Plan 3,392,977
Payment to minority interests in subsidiaries and purchase of
minority interests. v 995,453

Payments to bonus beneficiaries in cash and purchase of stock
for bonus —— 2,136,398

Total accounted for $476,321,506

HASKINS & SELLS

Certified Public Accountants
Cable Address "Haskselts"

30 Broad Street

New York.

General Motors Corporation,

Detroit, Michigan.
We have audited your general accounts and those of your

subsidiary manufacturing companies for the year ended De¬
cember 31. 1920, and, subject to our not having examined
the minutes of your governing bodies,
WE HEREBY CERTIFY that, in our opinion, the accom¬

panying Condensed Consolidated Balance Sheet, December
31. 1920. and related Summaries of Income and Surplus,
for the year ended that date, are correct.

i Haskins & Sells.

New York, March 30, 1921. (
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PHELPS DODGE CORPORATION

ANNUAL REPORT, 1920.

New York, March 15, 1921.
To the Stockholders of

Phelps Dodge Corporation.
Gentlemen:

Throughout the first half of the year 1920 sales of copper
and the price obtained gave promise of improvement and
caused a marked diminution of the surplus of metal on hand
on January 1st. Unfortunately, freight embargoes and
strikes, followed by the general industrial depression still
existing, curtailed the consumption and in the latter months
of the year forced the metal quotation to a figure mate¬
rially below the cost of production. The decrease in the
demand for manufactured products affected not only do¬
mestic consumers but had a marked influence in restricting
foreign buying which has in addition been seriously em¬
barrassed by unfavorable exchange.
The price of electrolytic which held for the first nine

months of the year at from 18 to 19 cents per pound, weak¬
ened when the wave of cancellations in the early autumn
months commenced, and gradually with decreased demand
fell to 13 cents at the end of the year. The stock of refined
copper on January 1st, 1921, was approximately 10% less
than that of a year ago but general business and industrial
conditions are now less promising and the outlook in spite
of a more restricted production is anything but encouraging.
In 1920. the metals produced from the ores of the branches

and subsidiaries of this corporation were 95,052.508 pounds
of copper. 445,215 pounds of lead, 1,372,765 ounces of silver
and 14.357 ounces of gold, and in addition the yield from
purchased ores smelted was 3,282.719 pounds of copper, 242,-
417 ounces of silver and 1,522 ounces of gold.
Including copper received from other sources, 227.584.-

408 pounds were sold and delivered to buyers at an average

price of 18.337 cents per pound net cash f.o.b. New York:
To domestic trade i 199,849,668
To foreign trade 27,734,800

The Company sold:
Of their own mine product 106,400,409
Of copper from ores purchased 4,895,124
Of copper on commission 116,288,935

The above consisted of:
C * Q Electrolytic . _ - 221,940,189
P. D. Casting 5,644,279

These figures indicate a larger volume of deliveries than
in the previous year with a still further decrease in produc¬
tion, and had the demand for the metal both here and
abroad in the first half continued throughout the balance
of the year, the surplus stock would have been greatly re¬
duced and copper would have commanded a price sufficient
to yield a reasonable return on the investment instead of

selling as now at less than the cost of production.
Not until the end of the year did the retail prices of the

necessaries of life justify a lowering of the wage scale, and
as all mine supplies, fuel and freight reached their maxi¬
mum. the cost of producing copper on such a restricted out¬
put was very high. Labor, however, was plentiful and in¬
creasingly efficient and the program of construction and de¬
velopment was continued and should be almost wholly com¬
pleted in the current year. With the accomplishment of
this work, the potential productive capacity of your proper¬
ties will be greatly increased and advantage can be taken
of favorable market conditions in the future.

Since January 1st, 1915, there has been expended from
earnings, in acquirement of additional mining property, in
plant additions and improvements and in extraordinary de¬
velopment of ore bodies for future extraction, approxi¬
mately twenty-nine millions of dollars. .

At the Copper Queen Branch production from the lime¬
stone mines was further curtailed, but the stripping of
Sacramento Hill and erection of the concentrator proceeded
actively. It is expected that the mill and the porphyry ore
deposit known as the West Ore Body will be ready for pro¬
ductive operation by January 1st, 1922, with an initial ca¬
pacity of four million pounds per month.
In order to test out the new flow sheet and concentrator

capacity at the Burro Mountain Branch, production was re¬
sumed in August and after a series of experiments with
different flotation reagents, results have recently been ob¬
tained justifying the estimates of extraction and tonnage
made by our engineers. The greatly increased freight rates
are such a serious factor in costs, where the mill product
has to be transported to Douglas for treatment, it is prob¬
able that operations will be suspended at these mines until
more normal railroad conditions occur and the price of
copper improves.
Explorations in the low grade ore area of the Morenci

Branch have been most encouraging and a very large ton¬
nage of this material has been located and partially devel¬
oped. Operations here will be curtailed or entirely discon¬
tinued pending a decision as to methods of mining and treat¬
ing these deposits. ,

The Moctezuma Copper Company continued to produce
on a restricted scale and latterly with a marked improve¬
ment in efficiency and costs. The remodeling of the con¬
centrator for an improved flow sheet and increased capacity

will be completed this year as will also the additions to the
power plants and mechanical equipment.
The Bunker Hill Mines again made a satisfactory finan¬

cial return from ore shipped on company and lessees' ac¬
count but no new discoveries of importance were made.
The ^narket for coal and coke reflected the general in¬

dustrial conditions and the reduced consumption of fuel by
the mining companies and railroads of the Southwest. The
tonnage shipped by the Stag Canon Branch was the lowest,
with the exception of 1919, in years.

In the endeavor to keep living costs down to a minimum,
the Phelps Dodge Mercantile Company still further re¬
duced its margin of profit as shown by a net of only 2.44%
on the total sales, while on groceries there was an actual
loss of over 1% on gross sales of over four and a half mil¬
lion dollars.

Your Company suffered a very great loss in the death on

January 7th, 1920, of Mr. James McLean. Vice-President
and Director of the Corporation, who had been with the
Company and one of its moving spirits since its inception.
His intimate knowledge of its business affairs, his advice
and assistance have been and will be keenly missed.'
On January 1st, Mr. P. G. Beckett, formerly Assistant to

the President, was appointed General Manager with head¬
quarters at Douglas, Arizona, and Mr. A. T. Thomson was
transferred to the New York office.

Regular dividends to the amount of 10% were declared
during the year. As in previous years, the dividend de¬
clared in December, 1920, was paid in January of the fol¬
lowing year.

Respectfully submitted.
WALTER DOUGLAS.

President.

PHELPS DODGE CORPORATION

BALANCE SHEET 31st DECEMBER 1920.

(Including Assets and Liabilities of Subsidiary Companies owned.)
ASSETS.

Fixed—
Mines and mining claims 1187,652,348 22
Plants and miscellaneous properties 25,808,225 56
Investments in sundry companies 3,803,883 36

$217,264,457 14
Current—

Materialsand suppliesand expenses prepaid $5,170,919 83
Merchandise held for sale 2,180,424 62
Metals on hand—copper at cost, silver and •

gold at market 17,741,802 78
Accounts receivable 4,901,185 02
Cash and marketable securities 4,435,007 08

34,429,339 33

$251,693,796 47

LIABILITIES.

Capital Stock—
Authorized—500,000 shares @ $100 00
Issued —450,000 shares $45,000,000 00
Current—

Accounts payable and taxes accrued $19,814,183 02
Dividend payable 3rd January 1921. 1,125,000 00

20,939,183 02
R6S6TV6S 1 . - .■ '

For depletion $58,384,894 09
For depreciation ._i, 7,342,546 45

65,727,440 54
Surplus—

Balance 31st December 1919 __$123,794,061 40
Income for the year 1920—per income
account — 733,111 51

$124,527,172 91
Dividends __ -- 4,500,000 00

120,027,172 91

$251,693,796 47

INCOME ACCOUNT YEAR ENDING 31st DECEMBER 1920.
(Including Operations of Subsidiary Companies owned)

Income *
Sales of copper, silver and gold... $22,357,915 84
Sales of coal, coke and merchandise 12,974,092 27
Income from investments and miscellaneous
earnings 598,169 61

$35,930,177 72
Expenses

Finished metals on hand at beginning $16,877,473 28
Mining, treating and refining metals 16,966,467 56

$33,843,940 84
Less finished metals on hand at end 16,412,363 95

$17,431,576 89
Cost of coal, coke and merchandise sold— 11,704,704 20
General and administrative expense 1,128,444 68
Depreciation of plants 1,266,095 90
Depletion of mines 3,666,244 54

— 35,197,066 21

Net Income, carried to balance sheet — $733,111 51

We have examined into the affairs of Phelps Dodge Cor¬
poration and of its Subsidiary Companies for the year end¬
ing 31st December, 1920, and have verified the Assets, Lia¬
bilities and Income shown above.

We hereby certify that this Balance Sheet shows the
financial condition of the Company at, 31st December, 1920,
and that the accompanying Income xiccount for the year

ending 31st December, 1920, is correct as stated.
POGSON, PELOUBET & CO.,

Certified Public Accountants.

New York, 17th March, 1921.
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SOUTHERN CALIFORNIA EDISON COMPANY

;.::V VANNUAL REPORT TO THE STOCHODLERS—FOR THE YEAR 1920. , .

Los Angeles, California, March 1 1921.

To the Stockholders of
Southern California Edison Company:

Herewith is submitted the twenty-fifth annual report of
this Company and its predecessor companies, this being my

twentieth annual report.

FINANCIAL.

EARNINGS. '

Earnings for the year 1920, compared with 1919, were as
follows:

1920. 1919.-
Gross earnings (including net non-operating
revenue) - - - $14,647,896 32 $10,569,564 75

Operating expenses, Taxes (including Federal
taxes), Insurance and Maintenance, but
exclusive of depreciation .......... 6,413,684 52 4,480,321 06

Net Earnings - $8,234,211 80 $6,089,243 69
Interest and Amortization z 3,162,416 42 3,106,060 99

Balance $5,071,795 38 $2,983,182 70
Provision for Depreciation ... 2,000,000 00 1,000,000 00

Balance carried to Surplus — $3,071,795 38 $1,983,182 70

Of the above surplus earnings for the current year, $2,-
202,887 60 was paid in dividends, .$881,495 on the first and
second preferred stock and $1,321,392 06 on the common

stock. Earnings applicable for interest amount to 2.46
times the year's total interest payments. Net earnings
show the very gratifying increase of 35% over the pre¬

vious year.

DIVIDENDS.

Dividends as noted above were at the rate of 7% on the

first preferred and common stock and 5% on the second

preferred stock. On January 21 1921 your Directors in¬
creased the dividend rate on the first preferred and com¬

mon stocks to 8%.

ACCOUNTANTS' CERTIFICATE.

The certificate of Price, Waterhouse & Company, sub¬
mitted herewith, verifies the Balance Sheet, Profit and Loss

and other accounts.

Your attention is called to the increase in capital ex¬

penditures, the principal items of which were:

Big Creek water power plants j. $6,404,156 37
Kern River No. 3 water power plant 3,676,395 96
Eagle Rock substation 330,962 72
Vestal substation 824,170 66
Greenhorn transmission line—— 573,217 07
Miscellaneous transmission and telephone lines 215,201 79
Miscellaneous substations 509,210 24
Electric distributing systems 1,861,869 43
Water systems 50,566 84
Purchase of Mt. Whitney system 7,470,058 53
Miscellaneous. 276,127 52

$22,191,937 13
Less: Sale of properties and amounts written off... 1,003,860 07

Total $21,188.077 06

Although the construction requirements were extraor¬
dinarily heavy, and in face of a tight money market, which
made financing unusually difficult, the company continued
its position of maintaining a strong cash balance closing
the year with $964,390 31 in its banks.

. f : \ ■ " ■ '

SECURITY SALES AND FINANCING.

To provide the necessary funds for the extension of your

company's business and particularly the power develop¬
ments, your company sold during the year through its
bankers, $12,500,000 face value of General and Refunding
Twenty-Five Year 6% Gold Bonds, Series of 1919. Since
the close of the year under consideration, ah additional

$5>000,000 of bonds have been similarly sold and the pro¬
ceeds used in reimbursement of capital expenditures and
to provide funds for additional construction work. The
ratio of bonded debt to investment cost of capital assets,
including investment in system corporations, was 65.66%.
In harmony with your company's policy of having as

partners in the enterprise those who reside in territory
served, as well as its employees, 6,207 shares of stock were

sold during the year to the public and 7,126 shares to em-'
ployees, making a total of 13,333 shares, of the par value
of $1,333,300.
Your company's stockholders on December 31st num¬

bered 7,197, of whom 677 were holders of preferred stock

and 6,520 of common stock.

On January 24, 1921, a new campaign was undertaken
for the sale of common capital stock, with the result that
at the present writing 26,586 shares have been sold, 18,630
shares being taken by 1,693 of your company's stockhold¬
ers, and 1,034 additional stockholders have been obtained,
who have purchased 7,956 shares. These sales are part of
your company's plan to provide $20,000,000 during the year
1921 for capital and other purposes by means of the sale of
$10,000,000 bonds and $10,000,000 stock.

WATER POWER DEVELOPMENT.

Active progress was made during 1920 on the water
power development program of your company, which has
ultimate potential possibilities aggregating nearly 4,000,000
horsepower of water power located on the San Joaquin,
Kern and Colorado Rivers.

;:v :,v,; KERN RIVER.
Construction work on the Kern River Number Three

Plant, wiiich will have a total installed capacity of 40,000
horsepower, progressed satisfactorily during the year 1920.
The first 20,000 horsepower generator will be put into op¬
eration during March, 1921, and the second unit will follow
a month later. This plant will have an average annual
production of 180,000,000 kilowatt hours.

BIG CREEK.

Construction work on the Big Creek developments on the
San Joaquin River were concentrated on the following
projects:

(a) The third 22,000 horsepower unit at Big Creek No. 2
plant.

. ::-,y
(b) Diversion of Shaver Lake for use through Big Creek

Power House No. 2.

(c) The first 20,000 horsepower unit in the new Big
Creek No. 8 plant.

(d) Florence Lake tunnel.

The third generating unit in Big Creek Power House No.
2 was placed in operation January 27th, 1921. It adds 22,-
000 horsepower to the system peak capacity, and 20,000,000
kilowatt hours annually to water power production.
The Shaver Lake diversion will make the water of Ste¬

venson Creek available for use through Big Creek Power
House No. 2. The tunnel is being constructed only for pres¬
ent needs, with a capacity of 400 cubic feet per second. It
will later be increased to 1,500 cubic feet per second for the
purpose of handling Shaver Lake water after the enlarge¬
ment of Shaver Lake to a capacity of 135,000 acre feet.
The construction of Big Creek Power House No. 8 was

started in 1920 as a quick development to relieve power
shortage. Its initial installation will be a single generating
unit rated at 30,000 horsepower, having an average annual
output of 106,000,000 kilowatt hours. The ultimate devel¬
opment of this plant will have an installed capacity of 180,-
000 horsepower, i The installation of the first unit is sched¬
uled for completion by August, 1921.

FLORENCE LAKE.

Active construction was started on Florence Lake tunnel
in 1920 with the intention of completing it in time to utilize
the spring run-off of 1925. This tunnel 14 x 14 feet in cross

section and 13.5 miles in length, capable of discharging 1,000
cubic feet of water per second, will be used to divert the
South Fork of the San Joaquin River, including Mono and
Bear Creeks, through Kaiser Ridge and discharge it into
Huntington Lake. The drainage area naturally flowing
into Huntington Lake amounts to 79 square miles. The
drainage area of the South Fork of the San Joaquin River
and tributaries which will be diverted into Huntington Lake
through Florence Lake tunnel is 315 square miles. This
diversion will therefore multiply the potential power possi¬
bilities of the water coming through Huntington Lake by
approximately five times its present value. When the
water made available through Florence Lake is completely
utilized through its entire fall of 6,000 feet, it will be
capable of generating 1,750,000,000 kilowatt hours per year,
or about 400,000 horsepower at commercial use.
The completion of Florence Lake tunnel will make it pos¬

sible to reduce steam production to a minimum and will

provide easy increments to water power production to take
care of growth of load by installing additional generating
units in existing power houses and in those planned for
the future.

OPERATION.

GENERATING PLANTS.

During the year it was possible to overhaul several of the
generating plants, and as a result, their operating condition
is now above the average. As of this date, the rated capac¬
ity of the various plants is as follows:

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



April 16 1921.] THE CHRONICLE 1639

Water Power Plants:
Big Creek (two plants) 107,300 horsepower
Kern River No. 1 26,800
Kern River—Borel_ 13,400
Mill Creek No. 1 1,000
Mill Creek Nos. 2 and 3 4,300
Santa Ana River No. 1 4,000
Santa Ana River No. 2 1,300
Lytle Creek 700
Azusa 2,000
Mentone 2,000
Sierra 800
Pontana (leased) 2,400 '
Tule No. 1 ..... 2,700
Kaweah No. 1 1,800
Kaweah No. 2 2,300
Kaweah No. 3__ : 3,800 "

Steam Plants:
Long Beach 63,000
Redondo Beach 53,600
Los Angeles No. 3 5,400
Oxnard 1,100
Visalia 2 7,700
Tulare - 1,600

132,400
Santa Barbara (Subsidiary Com¬
pany) .... 2,800

176,600 horsepower

135,200

Total 311,800 horsepower

GENERATED OUTPUT.

The output from these plants and other sources was as
follows : -J,// V'

Kilowatt Hours
. V w.1920. 1919.

Water Power Plants 592,187,331 508,246,941
Steam Plants 311,974,024 310,257,206
Purchased power 32,092,255 35,456,141

Total Edison system 936,253,610 854,960,288
Distributed to Los Angeles consumers from
water power plants of the City of Los An-
geles, additional ; 102,582,138 80,884,810

Subsidiary company (excluding power from
Edison system) - 45,050,798 63,688,688

Total - 1,083.886,546 999,533.786
• ••• •- • ■ -v.- •• " ' ''

DELIVERY TO CONSUMERS.

The foregoing output was absorbed by the various classes
of service as follows:

Kilowatt Hours. V %
Total lighting.. 117,806,577 14.11%
Power:—Municipal 16,520,083 1.98%

v Commercial & miscellaneous_405,116,299 48.34%
Railways 278,424,688 33.30%
Other electric corporations._ 18,973,394 2.27%

Total power 719,034,464 85.89%

Total delivered to consumers 836,841,041 100.00%

The above total output was distributed to our consumers

through 143 sub-stations utilizing upwards of 8,500 miles of
transmission and distributing lines.
The maximum load for the total system during the high¬

est fifteen-minute period of demand on generating stations
was 213,450 kilowatts, or 284,600 horsepower.

CONNECTED LOAD.

The following is a comparative statement of the connected
load by installations on consumers' premises at the close of
the year 1920 as compared with 1919:

meters. .

•

1920. 1919.
Electric light and power 238,269 214,528
Water 1,354 1,210

Total meters 239,623 215,738

LIGHTING.

Lamps (50 watt equivalent) 3,696,226 3,404,324

POWER.
(

Motors in horsepower 451,129 392,799

ELECTRIC RANGES.

Ranges and water heaters in horsepower 23.814 21,121

DETAIL OF CONNECTED LOAD IN HORSEPOWER.

Lighting 247,736 230,274
Pumping plants for irrigation. 139,854 121,266
Cement manufacturing and rock crushing 22,130 18,170
Railway 101,366 102,142
Municipalities, for resale 2,120 2,500
Municipalities, for pumping, sewer, etc 9,529 8,450
Icemaking and refrigeration 5,780 4,856
Motion picture industry 3,283 2,337
Industrial heating 4,744 1,822
Electric cooking 23,814 21,121
Industrial and miscellaneous 162,323 131,256

Total. 722,679 644,194

DIVERSITY OF USE.

The diversified character of the connected load consisting
of agricultural, industrial and residential consumers, and
orf the territory served from the mountains to the sea with
intervening fertile valleys/1 creates demandsl on the gener¬

ating stations by the several classes of consumers at dif¬
ferent times of the day and season of the year, and made it
possible to serve the total connected load of 722,679 horse¬
power with a simultaneous demand on generating stations
of but 284,600 horsepower.

COMMERCIAL.
TERRITORY SERVED.

While extensions of distribution lines for new business
were made liberally during the year 1920, no new field of
importance was added to the/territory supplied. In order
to facilitate more intensive development of your company's
business and to keep in closer touch with consumers, thereby
furnishing a more perfect service, four new geographical
districts have recently been formed. These are Delano

district, which includes the company's business in Kern
County and a portion of the business in the southern part

of Tulare County, with the district office located in the
town of Delano; Hanford district, which includes all the
company's business in King's County, with the district of¬
fice located in the City of Hanford; Lindsay district, which
includes the business and territory supplied through the
sub-stations at Lindsay, Strathmore and Orangehurst in
Tulare County, with the district office located in the City
of Lindsay; Fullerton district, which includes Fullerton,
Brea, La Habra, Placentia, Richfield, Beuna Park and Los
Alamitos, with the district office at Fullerton. Your Com¬
pany now has twenty-eight geographical districts and fifty-
five offices located in as many cities and towns throughout
the system. 7, 1 ■■■■'.:v; ^ ; :

BUSINESS DEVELOPMENT. |

During the year 1920 the supply of electric energy in most
portions of the State of California was not equal to the de¬
mand. However, your Company was able to take care of
the needs of existing consumers as well as connect a consid-
able amount of additional load. Under these circumstances,
it was not necessary to solicit new business, the principal
work of the commercial departments being to take care of
the demands for service which flowed into your Company's
offices. The number of consumers now supplied with serv¬
ice is 239,623. In 1920 the total amount of new business
contracted for was as follows:

Estimated
Horsepower. Annual Income

Power 52,650 $897,000
Lighting 27,400 570,000
Heating and cooking 1,450 10,000
Lamp socket appliances .... 25,000 150,000

Total ... 106,500 $1,627,000

RATES.

Subnormal water conditions during the past three years
resulted in revisions of rates by the State Railroad Com- 1

mission, and in March, 1920, to offset added operating ex¬

penses, a surcharge of 27% was granted. This surcharge
lias since been reduced to 20% pending the establishment
by the Commission of regular rate schedules.

BUSINESS PROSPECTS.

During the war Southern California and the San Joa¬
quin Valley did not participate to any great extent in the
abnormal increase in business and what might be termed
the artificial prosperity which existed throughout most of
the United States; consequently, this territory has not suf¬
fered and will not suffer from the consequences of reaction
existing elsewhere. Population is rapidly increasing in the
cities and towns and intervening territory; new lands are

being extensively brought under cultivation and this means

an increase in demand for power service for irrigation and
agricultural uses; new industries in considerable numbers
are locating in our territory and many inquiries are coming
in from others seeking locations, on account of the assured
supply of water power which will be made available by
present and future developments; building construction
continues to be remarkably heavy in all centres of popula¬
tion in Southern California and the San Joaquin Valley,
and this indicates a steady demand for power service in
connection with the manufacture of materials, an active
demand for labor and assured housing facilities for the
steady flow of population into the territory served by your
Company. .

PUBLIC RELATIONS.

The existing relations between your Company on one
hand and its consumers and the general public on the other
are in a highly satisfactory condition. Every effort is
made in all departments of your Company's organization to
supply a high grade service and no opportunity is lost by
the officers and employees to please its customers and
maintain proper relations with the public. The largely in¬
creasing number of shareholders among your Company's
consumers and the general public has done much to
strengthen your Company's standing and increase its popu¬
larity and it is confidently expected that during the year
1921 your Company's added facilities to serve, satisfy and
please its patrons will still further improve its standing and
increase its usefulness and prosperity.
The educational movement to cement frienly relations

within the electrical industry and tone up the various points
of contact with the public made satisfactory progress during
the year 1920. Power company officers and employees,
manufacturers, jobbers, electrical contractors arid dealers
are all working toward the same goal, namely, to avoid dif¬
ferences and misunderstandings and to harmonize the in¬
tercourse between individuals and the concerns which they
represent. The spirit of service is prevalent throughout
all branches of the industry, with the result that the public
good-will is being strengthened and increased. The co¬

operative educational work will continue during 1921 on a
larger scale than heretofore and substantial benefits are

expected to acrue to all concerned.

GENERAL.

On May 5, 1920, the Railroad Commission authorized the
transfer of the physical properties of the Mt. Whitney Power
and Electric Company to your Company. The entire capi¬
tal stock had been owned for some time by your Company.
The Mt. Whitney accounts were taken over as of July 1,
1920. —
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Operation in Los Angeles City continues under the Oper¬
ating Agreement referred to in previous reports. During
the year, your Company distributed for the city 102,582,138
kilowatt hours of its water power and the proportion of the
Los Angeles business payable to the city for the year was

$1,149,046.81.
Strict economies have been practiced in all branches of

your Company's work and have been reflected in its earn¬

ings.
Your Company's application for a preliminary permit to

develop energy from the waters of the Colorado River has
been accepted by the Federal Power Commission. Under
present conditions there is only 4,000,000 horsepower of
water power capable of commercial development in Cali¬
fornia; 1,000,000 is already developed, and the remaining
3,000,000 will be exhausted by the normal increase in the
State within fifteen years unless the railroads electrify, in
which case it will be exhausted inside of ten years; the
Colorado River under your Company's filings, will produce
2,500,000 horsepower. This development will insure abso¬
lute flood control, will make it possible to irrigate an addi¬
tional 3,250,000 acres and will make 300 miles of the river
navigable. The area which may be served with power in¬
cludes three-quarters of the State of California, and the en¬
tire States of Arizona. Nevada and Utah, one-fifth of Idaho
and Wyoming. The ultimate result of this development will
be an increase in community wealth in an amount equal to
the total valuation of California in 1920.
For the sake of efficiency and an equitable division of

executive responsibility, the following appointments were
made by the Board of Directors on March 19, 1920; Presi¬
dent, John B. Miller; Senior Vice-President, W. A. Brack-
enride in charge of power development; Vice-President and
General Manager, It. II. Ballard; Vice-President in charge
of operation and construction, G. C. Ward; Vice-President
in charge of finance and accounts, A. N. Kemp; Vice-Presi¬
dent in charge of business development and public rela¬
tions, S. M. Kennedy. .

On account of the large amount of water power construc¬
tion work now proceeding, the number of employees has
materially increased. At the end of the year, the total
number on the payrolls of your Company was 5,539, includ¬
ing 2,539 directly employed on water power construction
work. Of these employees, 1,618 are stockholders, including
not only. officers and department heads, but all classes of
employees. The right to become stockholders in your Com¬
pany on an installment plan providing for easy monthly
payments is not only much appreciated by the employees,
but has been found to be of great benefit in the operation of
your Company's business. In addition to the stock purchase
plan, your Company continued many items of commonly
called "welfare work," including maintenance of a complete
medical department, lunchrooms, recreation halls, pensions
and death benefit fund.
It gives me pleasure to testify to the very gratifying effi¬

ciency as well as the splendid spirit of loyalty and co-opera¬
tion pervading our entire organization.
By order of the Board of Directors,

JOHN B. MILLER,
President.

SOUTHERN CALIFORNIA EDISON COMPANY PROFIT AND LOSS
ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1920.

Income:

Lighting $3,622,124 67
Power

-
- 9,533,384 23

Miscellaneous
91,486 30

Expenses: $13,246,995 2°
Generating and transmission $3,798,793 43
Distributing 720,456 94
General and administrative expenses, in¬
cluding taxes and provision for 1920
income and profits taxes 1,894,434 15

6,413,684 52

Net operating revenue. $6,833,310 68
Add: ■ 1

Interest income $1,018,577 99
Revenue under Los Angeles City contract
to offset depreciation of distributing sys¬
tem

309,196 09
Dividends received, etc. (net). 135,968 86

1'463,742 94

Deduct: $8,297,053 62
Interest on bonds and debentures $3,352,761 96
Miscellaneous interest 365,860 83

$3,718,622 79Less:
Proportion charged to construction accounts 824,429 77

. ^ $2,894,193 02Proportion of discount on bonds and deben¬
tures sold, and premiums on bonds re¬

deemed, amortized 211,052 66
Rent of leased plant, poles and conduits.. 57,170 74
Portion of Los Angeles appraisal expenses
amortized 62,841 82

3,225,258 24

Net profit before providing for depreciation $5,071 795 38Deduct: >

Provision for depreciation 2,000,000 00

Balance carried to surplus.. j $3,071,795 38

| BALANCE SHEET DECEMBER 31 1920.
ASSETS.

Capital Assets:

Intangible values ... $11,868,694 73
Tangible properties —93,510,740 76
Miscellaneous investments. 1,085.715 13
Investments in owned and controlled com- ; ;

panies _ 2,670,334 11
Cash in hands of trustees.— 298,240 92

$109,433,725 65
Due by officials and employees, on Common Stock sub¬
scriptions 2,118.712 37

Working and Current Assets:
Materials and supplies $2,542,689 50
Notes receivable > $37,290 29
Accounts receivable 1,395,285 31

$1,432,575 60
Less: Reserve for doubtful

accounts.. 87,603 81
1,344,971 79

United States Liberty bonds 33,632 00

4.956,893 60

Cash in banks and contingent funds—__ 1,035,600 31

Deferred Charges:
Unamortized discount on capital stock— $1,744,989 53
Unamortized discount and premium on
bonds 2,485,141 04

Unamortized discount on debentures 230,200 17
Miscellaneous ... 1,081,938 51

—I 5,542,269 25

Uw-; $122,051,600 87

LIABILITIES.
Capital Stock: "

Issued: . '■
First preferred 5% cumulative, 40,000 shares of $100
each.. 6 $4,000,000 00

Second preferred 5% cumulative, 120,299 shares of
$100 each.. 12,029,900 00

Common—277,160 shares of $100 each_$27,716,000 00
Less: Controlled through ownership of
stock of the Pacific Light & Power
Corporation ... .... 10,836,628 00

16,879,372 00
Common stock subscribed for by officials and employees 2,792,000 00

$35,701,272 00
Installments received on public subscriptions for 1,112

shares of Common Stock. 79,700 14

Bonded Debt:

Southern California Edison Company:
General mortgage 5% due November 1
1939. $13,360,000 00

, General and refunding 6% due Febru¬
ary 1 1944 20,878,000 00

Underlying issues * 20,816,000 00
55,054,000 00

Shaver Lake Lumber Company, Bonds Guaranteed 1,150,000 00
Gold Debenture Bonds, 7%, due serially to February 1 1928 8,000,000 00

Current Liabilities:

Notes payable. $7,391,582 74
Accounts payable 3,073,806 66
Consumers' deposits 750,763 53
Interest accrued but not due...: 1,023,224 28
Taxes accrued, including provision for

1920 income and profits taxes 860,945 26
13,100,322 47

Contingent Liabilities:
Notes of subsidiary companies guaranteed
or endorsed «■:, $275,000 00

Iil©servos* '* — ! '

Depreciation ... $7,634,054 92
Casualty and fire insurance 71,953 17

7,706,008 09
Surplus:
Balance December 31 1919 $580,560 38
Deduct: 1919 income and profits taxes and
other adjustments (net) 189,169 93

$391,390 45
Profit fbr year 1920 3,071,795 38

$3,463,185 83
Dividends paid 2,202,887 66

1,260,298 17

$122,051,600 87

PRICE, WATERHOUSE & CO.

Certified Public Accountants (111.).
Title Insurance Building
Los Angeles, Cal.

CERTIFICATE.

We have examined the books and accounts of the South¬
ern California Edison Company from which the attached
balance sheet and profit and loss account have been cor¬

rectly prepared.
The properties and earnings of the Mount Whitney Power

and Electric Corporation have been consolidated with those
of the Southern California Edison Company as of June 30.
1920. We have not examined the books of the remaining
owned and controlled Companies but balance sheets of these
Companies were submitted to us. Reasonable provision has
been made for depreciation and Federal income and profits
taxes and we certify that, in our opinion, the attached bal¬
ance sheet is properly drawn up so a^ to show the true
financial position of the Company as of December 31, 1920,
and that the profit and loss account is a fair and correct
statement of the earnings for the year 1920.

February 14, 1921.
PRICE, WATERHOUSE & CO.
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SUPERIOR STEEL CORPORATION

REPORT FOR THE FOURTH FISCAL YEAR ENDED DECEMBER 31 1920.

Pittsburgh, Pa., March 10, 1921.
To the Stockholders of the Superior Steel Corporation:

We herewith submit a statement showing the results of the operations of your Company for the fourth year of iti

existence, ended December 31, 1920. We feel sure that you will be perfectly satisfied with the results obtained during
the past year. • :ja •

We are continuing the policy of improving our Plant with the object in view of producing the most uniform quality
and the best possible finish of our material, at the most economical cost. A number of improvements have been installed.

The most important addition to the Plant during the past year has been the construction and completion of a new

ten-inch Hot Mill, which increases the capacity of our Plant about twenty-five per cent. This new Mill has been in

operation and the results obtained in the way of production and a fine product prove to be far in excess of our expec¬
tations. \'a:A'-

Owing to the many difficulties under which we operated during the first few months of the year, and the scarcity of
labor, we were unable to turn out the largest possible production, yet we managed to keep our Plant going continuously
and did not suffer so much from railroad embargoes and fuel shortgages as most mills experienced. We feel that we

were very fortunate in being able to operate our Plant on the high percentage obtained.
At the present time, owing to the general business depression, we are operating on a very reduced basis, but have

reasons to believe that in the near future there will be a resumption of business, and we fully hope that the year 1921

will average up to your entire satisfaction. Respectfully,
E. W. HARRISON, President.

.V,; CONDENSED BALANCE SHEET—31ST DECEMBER, 1920.

assets.

Current: ' \ ■ .

Cash in Banks and on Hand $1,984,243 18
Notes and Accounts Receivable. .. . $1,243,694 66

Less, Reserves for Doubtful Accounts and Discounts .. 110,863 56 1,132,831 10
Inventories. (Net of Reserves) < ,

Finished and Partly Finished Products. $333,794 03
Materials and Supplies - 1,499,038 39 1,832,832 42

Investments: ''.'aA; aa-. ;'a ■ • .V:'. '-a A a •

W. H. Shinn Coal Co., 1st Mortgage, 6s, due 1922-1923 $10,000 00
U. S. Government War Savings Stamps - —-— — 894 00 10,894 00

aa-v:aaa/aaa \ ' xuaas aa'/. aa/vax aaaa: ax-vv ■ aa .v; ■': a.: a ay. ' a', $4,960,800 70
Treasury Stock, Etc.:

1,669 Sharas First Preferred, at cost $165,363 43
2,178 Shares Second Preferred, at cost . — 218,112 93
1,085 Shares Common Stock, C. H. Forster, Trustee 37,555 00
30 Shares Common Stock purchased for Employees ...— 1,079 05
Cash in Columbia Trust Co., New York City, for purchase of; :.;:a ., c. • j- a

First Preferred Stock ...23.03 ,

Second Preferred Stock .... ... ..... 81.94 104 97 422,215 38

■Deferred Charges: • ;a, ■ .aa-'"'.a.
Prepaid Insurance, Taxes, Etc *—..... 15,060 77

Plant and Equipment:

Land, Buildings, Power Plant and Furnaces — $849,029 72 :/ A
Machinery and Equipment ... .... 2,197,862 11

'

$3,046,891 83

Less, Reserve for Depreciation 1,032,526 00 2,014,365 83
Goodwill —— - 2,500,000 00

-vaa;^ ;a-,-/y-a/... ;.v,,; . $9,912,442 68

a:; • aa x x.y aAAa\ liabilities.
Current: / "', .■ ■-'•■a'" /aaa ./a"\" • a;'"''a'a - 'r -■"■ya: a' a a/v

Accounts Payable $436,596 65
Dividends payable in February, 1921 162,910 00
Reserve for Taxes (including Federal Taxes for 1920, estimated) — 1,712,573 71 $2,312,080 36

Y A. CAPITAL AND SURPLUS. 'A ,\'A

Capital represented in accordance with the laws of the State of Virginia:
First Preferred Convertible 8 Per Cent—Total authorized and Issued 35,000 shares. par value $100; Total outstanding

23,254 shares $2,325,400 00

Second Preferred Convertible 8 Per Cent—Total authorized and issued 20,000 shares, par value $100; Total outstanding
17,048 shares.. 1,704,800 00

Common Stock—Authorized 115,000 shares, par value $100; Issued 60,000 shares; Book Value at
Formation of the Company $1,250,514 70

Sinking Fund used to retire First and Second Preferred Stock 1,455,149 02 2,705,663 72

i

$6,735,863 72

Surplus.... I 864,498 60A 7,600,362 32

, $9,912,442 68

We have examined the accounts of the SUPERIOR STEEL CORPORATION as of 31st December, 1920, and WE

HEREBY CERTIFY that, in our opinion, the above balance sheet conservatively sets forth the Company's financial

condition at that date.

LYBRAND, ROSS BROS. & MONTGOMERY, Accountants and Auditors.

Pittsburgh, Pa., 10th March, 1921.
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VANADIUM CORPORATION OF AMERICA

FIRST ANNUAL REPORT FOR FIFTEEN AND ONE-HALF~MONTHS ENDED DECEMBER 31, 1920.

Office of Vanadium Corporation of America
120 Broadway, New York

March 15th, 1921.

To the Stockholders:

The Board of Directors submits herewith its first annual

report of the operatoins and affaiys of the Vanadium Cor¬
poration of America, to December 31, 1920. The Corpora¬
tion began business on September 16, 1919, but as no report
was submitted for the remaining three and one-half months
of that year, this period is included in the present report.
Future reports will cover the fiscal year which coincides
with the calendar year. : ♦ -

The Vanadium Corporation of America was incorporated
on September 6, 1919, under the laws of the State of Dela¬

ware, with an authorized capital of 300,000 shares without
nominal or par value, of which 280,000 shares were issued.
It then purchased the physical properties of the American
Vanadium Company of Pittsburgh, Pennsylvania, which
consisted of a plant at Bridgeville, Pennsylvania, -for -the
reduction of ore to Ferro-Vanadium, and of the. Vanadium
ore properties located at Mina Ragra, ip the Province of
Cerro de Pasco, Republic of Peru, South America. Includ¬
ed in the purchase likewise was a Molybdenum mine lo¬
cated also in the Province of Cerro de Pasco, which to date,

however, has not been developed.
The Bridgeville Plant is located about eleven miles west

of Pittsburgh, Pennsylvania, in Collier Township, adjoin¬

ing the Borough of Bridgeville, Allegheny County. Pennsyl¬
vania, and is served by two railroads, viz., The Pittsburgh,
Cincinnati, Chicago & St. Louis Railroad, and The Pitts¬

burgh & West Virginia Railroad.
It consists of thirteen modern buildings of fire-proof

brick and steel construction, the furnace buildings having
cement tile roofs and the others slate, all of which are

adequately protected against fire. Electric furnaces of

special design, covered by patents owned by the Corpora¬
tion, are used in the reduction processes. Natural gas,
water and electric power are secured from outside sources,
while steam for heating purposes is generated in the plant
and distributed to the various buildings. .

The Vanadium mining property is located at Mina Ragra,
near the summit of the Peruvian Andes, slightly less than
16,000 feet above sea-level, and is the largest and richest
known deposit in the world. The nearest railroad is the

Cerro de Pasco, approximately twenty-eight miles away.
Until recently, transportation to and from the mines was

maintained by the use of native llamas.
At the time of the purchase of this property, September

16, 1919, the ore reserves were estimated at approximately
28,000,000 lbs. of recoverable Vanadium. This estimate was

based upon the report of Mr. W. Spencer Hutchinson, Con¬
sulting Engineer. It will be of interest to note that as the

result of an examination from which Mr. Hutchinson re¬

cently returned, and by reason of further extensions of the

working and exploration tunnels since his previous report,
he is now assured thai the previous estimate was low, and
while his revised calculations are not available at this time,
it is certain that the ore reserves will be measurably in¬
creased. It may, therefore, b^ stated conservatively that
the deposit now under development insures an adequate
supply for many years at the average normal rate of con¬

sumption.
Of even greater interest is the belief that the resumption,

of diamond drilling (which had to be discontinued because
of insufficient power), will confirm the conviction that
there are one or more additional deposits witliin the limits
of our properties similar in character to that which is now

being developed.
,

INCREASE OF CAPITAL STOCK AND PURCHASE OF
PRIMOS PROPERTIES.

At a special meeting of the Board of Directors held De-:
cember 29, 1919, resolutions were adopted, declaring the
advisability of increasing the authorized capital stock of
the Corporation from 300,000 shares, without^ nominal or
par value, to 500,000 shares without nominal or par value"
and of issuing 93,334 shares in addition to the 280,000 shares

already outstanding, the privilege of subscribing to which
at $45 per share to be accorded to stockholders in the pro¬

portion of one share of new stock to three shares of old

stock held by them. The purpose of the proposed issue was

to finance the acquisition of the properties of The Primos
Chemicdl Company, Primos Exploration Company and The
Prififos Mining and Milling Company, and to provide addi¬
tional working capital. • <•*
A special meeting of the stockholders was held on'Jan¬

uary 16, 1920, at which the proposal of the Board of Direc¬
tors was adopted. Thereupon, all of the physical proper¬
ties and assets of the aforementioned companies, excepting
cash, receivables and securities, were purchased by the

Corporation. These companies were producers of vanadi¬

um, molybdenum, tungsten and other steel alloys, having
valuable deposits of these elements in Colorado and a re¬

duction plant at Primos, Delaware County, near Philadel¬

phia, Pennsylvania. These, properties were acquired rin ac¬
cordance with a plan of expansion ultimately designed to
enable the Corporation to furnish steel manufacturers with

alloys of all kinds. "
The Primos Chemical Company's reduction plant con¬

sisted of ten buildings of steel and 'frame construction, lo¬
cated at Primos, Pennsylvania, about eight miles from Phila¬

delphia, on the Pennsylvania, Baltimore & Washington
Railroad. The principal products were ferro-tungsten,

ferro-molybdenum, ferro-vanadium, and a wide range of

chemicals, and salts of these elements for the scientific

trade. ••

The vanadium ore mining properties consisted of lands
and mineral rights approximating 4,700 acres located in
San Miguel - County, Colorado, with a concentrating'j)lant
at Vanadium, Colorado, near Telluride, and developed mines
at Bear Creek, Fall Creek and Placerville. ^ . r

The Primos Exploration Company possessed 'molybdenum

mining lands and mineral rights, approximately 570 acres,

in Clear Creek and Boulder Coupties, Colorado, the mine
being known as the Urad, with a 250-ton modern flotation

plant located about twelve miles west of Empire, fully
equipped for the economical"concentration of molybdenum
ores. This is generally recognized as one of the best molyb¬
denum properties in the world. \

The Primos Mining and Milling Company's properties con¬

sisted of 1,534 acres of tungsten mining lands and mineral

rights, together with a 75-ton modern concentration plant,
all of which were located at or near Lajtewood, Boulder
County, Colorado.

~

IMPROVEMENTS.

For several years the use of Vanadium has constantly
increased. During the war the American Vanadium Com'

pany found it impossible to make the necessary improve¬
ments at the mines in Peru to meet the constantly increas¬

ing demand. As soon thereafter as possible, however, it

began to make such improvements, particularly with refer¬
ence to transportation which was the principal limiting fac¬
tor. As has heretofore been stated, the only means of

transporting the ore from the mines at Mina Ragra to ^i-
cran on the Cerro de Pasco Railway, a distance of twenty-

eight miles, was by the use of llamas, which proved ina

quate to keep pace with the demands. /

After careful study, it was decided to create facilities to

transport the ore over a narrow-gauge railroad from Mina

.Ragra to-a point called Jumasha on the western end of Lake
Pun Run, thence by bargb across the lake to a point called
Casa Laguna and finally by another narrow-gauge railroad
from Casa Laguna to Ricran on the Cerro de Pasco Rail¬

way, and contracts were let accordingly. The first ore over

the-Mina-Ragra-Jumasha Railroad was transported on Au¬

gust 28, 1920. The Casa Laguna-Ricran Railroad is now

nearing completion.
A telephone line from Mina Ragra to Ricran, by way of

JuMsha and Casa Laguna, was also installed. " •

. The. power* at the mines was inadequate and the Ameri¬
can Vanadium Company had begun the construction of a

five hundred K. W. hydro-electric plant, ^rawing^fts* power
ffoin the river Jumasha, which flows into' Lake Pun Run,
but after purchase from the American Vanadium Company,
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this project was temporarily suspended until July, when it
was resumed.

4
j » l fi

A welfare program, devising better housing facilities, etc.,
begun £y the AmeriCafi^j&adium Company, was completed
by the Corporation, With tje result that all of the workmen
now have comfortable ^"MFfers. As the mines are located
in a most isolated region with no settlement in the near

vicinity it became necessary with the large increase in
the number of employees and their families to establish
company stores at the various points of our activities, so

as to supply necessary food and clothing. Living conditions,
therefore, at the mines have been greatly improved.
During the year the method of reducing the ores at

Bridgeville was changed so as to elimiriate the costly alumi¬
num process and substitute an electric reduction, which will
be much more economical. Due to industrial conditions,

however, the electric furnaces were not completed until
late in the year, and it was really December before quantity
production was reached. For ceftdin grades of ferro-
vanadii/m, it was necessary to treat a portion of the ores

before final ieduction, rfrifr for'this pufpose a leaching plant
was also'installed 'at' fefrdfeville,1 which likewise was put
into first operation in December.
Since its organization the Vanadium Corporation has

spent"$962,269.86 on various improvements to properties.

c OPERATIONS.

The demaniTfqi' vanhdium%when the Vanadium Corpora¬
tion began busihefe&y&nd fbr several months thereafter, was
much in excess of its ability to supply, and it was not until

September* of ^19201 that the Corporation began to get any
of the benefits of the improvements heretofore mentioned.

Since then the* shipments from Peru have increased uni¬

formly, until by December they had reached figures approxi¬
mately !*ix times the monthly average that had been ob¬
tained *for' several years. Unfortunately, however, this in¬

creased!:'supply came just at the time that the industrial
depression throughout the country, and particularly the

collaps?of the automotive industry, in wlricir.vanadium steel

plays so large a part, took place. By November, therefore,
in vi£w of the* lessened dehfand and particularly because
of the &c?eft5ed shipments from Peru of a larger tonnage
of ores tfiat are much richer and, therefore, much more

economical to reduce, it was decided to close down the

operatioruof the Vanadium mines in Colorado. In the mean¬

time, fhe^dP^talidfts h't TMnifts redhdtion'plant had been dis¬

continued, and consolidated wfth our other operations in
Bridgeville.
For several years it had been noted that the waters which

flow from the mines at Mina Ragra are a brilliant green,

indicating the possibility of their containing vanadium. As
a result of experiments conducted during the year a method
of precipitation was evolved which produced a residue that
upon &iMT£sis showed an assay of 25 to 30% V205. Appro¬
priate* Equipment for the treatment of these waters is now

being' installed, and during the coming year a handsome
revenue from the vanadium thus recovered may be ex¬

pected.
At the time of the purchase of the Primos properties, the

TungSfen and Molybdenum mines, in common with other
producers of these metals, were inoperative, and as the
demand for these lhetals Was not sufficient to justify re¬

sumption of operations, neither of these properties has been
in prodtictlofrsince thelr-dequisition.

GENERAL.

Quarterly- dividends -aIt the rate of $1.50 per. -share were

inaugurated in April and continued for the first three-quar¬
ters of 1920/ In view of business conditions prevailing at

the end of the year/the Board of Directors in the interest
of cons&'rtihgr the cash resources of the Corporation, so as

to permit continued heavy shipments of ore from Peru,
which will put the Corporation in a particularly strong po¬

sition to meet futhre norma!-demands, decided to reduce
the dividend for the last quarter of the year to $1.00 per

share although the earnings of the Corporation were in ex¬

cess of the previous dividend requirements.
The number of shares of capital stock of this Corporation

outstanding from September 16, 1919, to February 5, 1920,
was 280,000 Shares, and fronr February 5, 1920, to December
31, 1920, 373,334 shares/ : * 1
By ofder' of the BoafcT of Directors,

-J. LEONARD REPLOGLE,
-

> - * President.

VANADIUM CO^ORAJIQ^rOF AMERICA.*"
•

INCOME AND SURPLUS ACCOUNT* &>R THE PERIOD OP
FIFTEEN AND ONE-HALF MONTHS FROM SEPT. 16 1919

TO DEC. 31 1920.

Net Earnings from Operations (after deducting all expenses
incident to 'o^Qr^tions, Including those for ordinary repairs
and maintenance) $4,005,541 05

Other Income: ^

Income from Securities, Commercial Interest and Discount 71,029 22

Total Income,. — -- $4,076,570 27

Income Charges: _ ~ "
Provision for Depreciati6n of Plant and Equip- .

ment and Depletion ofMines—. $305,287 36
Provision for Federal Taxes onTScome. 794,661 77 ■'!
Provision for Contingencies 335,632 78
Organization Expense Written off 67,058 49

Total Income Charges 1,502,640 40

Net Income.. -$2,573,929 87
Deduct: Dividends Declared 2,053,337 00

Balance, being Earned Surplus, carried to Balance Sheet $520,592 87

VANADIUM CORPORATION 0^AMERICA. , ;

BALANCE SHEET DECEMBER 31 1920.

■a'ssets.
Current Assets:
Cash in Banks $1,444,188 27
Working Funds 169,254 91
Accounts Receivable 1,075,723 05
Sundry Debtors- 43,488 49

* Inventories of Ore, Raw Materials, Sup- " -:,v,

clips, Matei-fal in Process, and Finished
1 Product,-VaLuedht cost ormarket, which- ...

ever is lower. _ 2,429,091 28
h i •' O :

Total Qurreptj Assets $5,161,746 00

DLi^?an?e¥iSSTaxefPrepaid- _ _ . _ —Si _ $21,208 57
Miscellaneous ^ V 503 83

, t , .. " ,, . .■ »"■;''■ "■»"' ■" ■»' "...;

Totaf Deferred Charges 21,712 40

Capital .Assets: ....

Mining Properties in Peru and Colorado, -
Plants at Bridgeville.a^dNPrJmoa,<'Ba,., ^ ^ - - "
and miscellaneous {trophies imCoIpraap $10,661,634 58

Less: Reserves for Depletion anaTDeprecia¬
tion ----- - —. , »305,287 36

v" ';.-v u*$10,356,347 22
Patents and Proceses-__r_^_* 1,000,000 00
Total Capital Assets.— — 11,356,347 22
"

■, ■■ ! .$16,539,805 62

Current Liabilities: ''
. Accounts Payable $372,32078
Sundry Creditors—— ^ 10,432 31
Dividends Declared, payable Jan. 15 1921- 373,334 00 ^ ,

Total Current Liabilities. 1— $756,087 09

'Rcscrvos* •'*• • yt" _

Provision for Federal Taxes on Income. _— $603,796 21
Contingencies 335.632 78

\ Total Reserves --4-------- 939,428 99

Capital and Equity:
Capital Stock:
Authorized, 500,000 shares of no par .

value; issued and outstanding 373,334
shares —$14,323,696.67•*, *-■ •

Earned Surplus, as per Income and Surplus
Account, annexed 520,592 87

Total Capital and Equity - 14,844,289 54

$16,639,805 62

!
Telephone B o id 0801 Cable Address "Retexo"

New York England
Chicago . . . . »i- i. .Londbn' Birmingham *
Cleveland TOUCHE, NIVEN & CO. Canada, , t, ,v t
St. Louis - . ''Montreal Toronto
Minneapolis PUBLIC ACCOUNTANTS Winnipeg Calgary

Sir George Touche Bart.,C.A. . • . j . Edmonton Vancouver
J. B. Nlven, C.A., C.P.A. 42 Broadway,'NeW York. South America
A. W. Tait, C.A. Buenos Aires , Riisarlo
C. R. Whltworth, A.C.A., C.P.A. Rio de Janiero Sao Paulo
H. E. Mendes, C.PtA.*/ '. Montevideo
F. J. Clowes, C.A.J C.P.A. | Valparaiso Santiago *

■ v v March 17, 1921.
■(_ ''A*' 1 \A

To the presideiii and Board of Directors
of tlpe ,Vanadium Corporation of America:

We have-audited the books and accounts of Vanadium^

Corporatibfl 6fv America; kept at 'NeW''York, and we have
examined the reports rendered by the mine and plant offices
for the period of fifteen and one-half months ended De¬
cember 31, 1920, and we have found the books to be correct
and satisfactorily vouched.
The Inventories have been certified by responsible offi¬

cials, and we are satisfied that they are correctly and con-.

serVatively stated. Adequate provision, based gn cost,.has
been made for depreciation of plants and equipment and
depletion of'ruines. . .

We certify that the foregoing Balance Sheet and Income
Account'ure in accordance with the books of the Corpora-'

tion' and," 'Mlbject to the comments in bur complete report,
exhibit,"rn.our' opinion, an accurate statement qf^thq finan¬
cial position* of the Corporation as ,a.t December JSl, 1920, ^
and of its-operations for the periodref fifteen and one-half
months-then ended.

> - < TOUCHE, NIVEN & DO.
• ' public aucduntants.

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



1614 THE CHRONICLE [Vol. 112.

<|lue (&ommtvcmlQimts.
COMMERCIAL EPITOME.

New York, Friday Night, April 15 1921.
The fear of a big strike in Great Britain, which might

have thrown a total of, 3,000,000 workers out of employ¬
ment, has been one of the overshadowing features of the
week. Happily there are signs to-day that the threatened
strike may go to pieces. On the refusal of the coal workers
to have further parley with the mine owners and Govern¬
ment officials, the railroad and transport workers, who
had threatened to strike in sympathy with the miners, can¬
celed their strike, which they had announced for 10 o'clock
to-night. This may be the beginning of the end of the
trouble. British public sentiment has been emphatically
against the strike and the British Government has been
enrolling large numbers of volunteer workers to fight, if
worse should come to worse. These volunteers were to
come from all classes of society, including the nobility, the
professional class and the salaried class. The menace of
a vast strike at one time looked very much like a thinly
disguised Soviet demonstration. Englishmen believed that
direct action was the aim. The miners demanded a stand¬
ard wage equal throughout the nation, with a national pool
of profits to enagle less prosperous districts to pay it. The
British Government refused to consider the proposed pool,
though it favored a national wage, something which seems
in itself uneconomic, and will probably not be carried out,
or at least not to the extent that the miners demand. It
looks very much as though the unusual powers which these
workers acquired during the war has gone to their heads.
Meantime unemployment, even apart from the strike, is
very large in Great Britain, and it is not believed that
the strike would in any event have lasted long. ;
Apart from this menace across the water to the eastward,

the weather in this country has been cold, something which
has interfered with trade in seasonable goods. And the
farmers of the West are suffering from their unfortunate
refusal to sell their products when prices were very much
higher. They refused to accept $2 25 a bushel for wheat
some months ago, and now it has fallen to 98c per bushel at
Kansas City, the lowest price since 1916. Flour at Minne- >

apolis is down to the lowest price in nearly seven years.

May wheat has dropped some 12c per bushel during the
week. Rye at one time was down 15c. Corn and oats are

also lower, as well as provisions. In general commodities
have declined during the week. The Western grain farmer
is less able to buy than ever. The Western banks have
stood a good deal from him, but are now forcing him to sell.
The outlook for the winter wheat crop is in the main favor¬
able, although at times of late the weather has been too
cold. With the prospects pointing to a crop during the com¬

ing season well above the five-year average, the action of
the banks in the premises would seem to be justified.
Wages are still being cut in various branches of business,
but in some directions there are disputes over the matter
which tend to hurt business. Bank clearings are smaller
than last week or last year, although to be sure prices are

generally lower than then. And this must be taken into
account. Failures are increasing. The! total for the week
is 338 against 293 last week, 110 this week last year, 107 in
1919, 227 in 1918, and 258 in 1917. Iron and steel are still
dull and depressed. And the U. S. Steel Corporation has
made a sharp cut in prices, i.e., 4 to 18%. Even this re¬

duction, however, has not thus far had much affect on busi¬
ness. Further cuts may be necessary. Southern pig iron
is reported down to $17 a ton, or 40% below the price of a
year ago. And fertilizer companies of the South have had
a poor season thus far. Their sales are said to be some 50%
less in many cases than up to this time last year. Europe
continues to buy more or less of our wheat and the exports
for the week show a noteworthy increase over those of
last week and also over those for this week last year. It
is said that bituminous coal is selling below the cost of pro¬
duction, the price being $2.50 at West Virginia mines and
$5.70 at Baltimore for good bunker quality. The weather
has been bad, not only for spring business, but also for such
crops as fruits and vegetables. There are disputes in the
building trades which tend to hamper construction. The
lumber trade is only about 50% of the normal. The stock
market declined for some days under the menace of the
British strike, but to-day advanced sharply on the better
news. Foreign exchanges, after some decline, also ad¬
vanced. The automobile business continues to show im¬
provement. Export trade in cotton goods has also in¬
creased; raw cotton has sold more readily in Texas, and
despite the light business for domestic account, foreign
demand for lumber and flour has increased somewhat. Re¬
ports about the wool and silk trades and their products are
somewhat more cheerful. Crude petroleum, gasoline
leather and shoes sell more freely. Unemployment is de¬
creasing to some extent.
The Philadelphia Chamber of Commerce says that more

than 150,000 workers are idle in that city. A Providence,
R. I., dispatch said that most of the mills there are now on
a 40-hour per week working basis, very few plants having

reverted to the 54-hour schedule. Alaska fishermen have

accepted a wage reduction and their return to work means
that millions of dollars' worth of fish will be caught in
the June runs. The American Smelting & Refining Co. has
announced a cut in wages of its salaried force of 20% and
a decrease of from 30 to 40% in wages of its laboring
classes. A reduction in wages of 20%, effective April 14,

wp made at the White Oak Mills, Proximity Manufac¬
turing Co., Proximity Print Works and Revolution Mills;
approximately 30,700 North Carolina workers are affected.
And it is said the mills will continue to run full time. In
several departments of the Mohawk Carpet Mills, at Am¬
sterdam, N. Y., work has been resumed at a 20% cut in
wages. The Chicago Arbitration Board handed down a
decision Thursday night reducing the wages of Chicago
clothing workers by 10%, effective at the beginning of the
payroll week on or following April 28. A proposed 20%
reduction in wages caused a strike of building trades work¬
ers in New Bedford on April 11. Teachers in the Edmonton,
Alberta, Canada, high school struck April 11 after an an¬
nouncement that representatives of the teachers would not
be allowed to attend board meetings. The clothing manu¬
facturers of Rochester, N. Y., it is said, have booked for
the spring season only 25% of the quantity of garments
that was taken for the spring of 1920. The outlook for fall
is also said to be unpromising. People are tired of exorbi¬
tant prices for clothing.
There are now 4,000 men at work at the Willys-Overland

Co.'s plant and it is expected that 6,000 men will be on the
payroll by May 1. Steady gains, both in sales and produc- >
tion are also reported by the Ford Motor Co., which at
present has a little more than 32,000 men employed and is
producing at the rate of a million cars a year. The Cloak,
Suit and Skirt Manufacturers' Protective Association of
this city plans to bring about a uniform reduction in wages
and increase the number of working hours per week and
the right of employers who select and retain employees who
are best suited to conditions prevailing in the individual
factory. The Wateree Mill, at Camden, S. C., resumed full
operations after having run half-time since December. A
large carpet mill at Thomsonville, Conn., announced that
it would reopen next Monday after having been closed
since February 28. The Farr Alpaca Co., employing 2,709
operatives in its Holyoke, Mass., mills, will start full time
on Monday. The Boston Building Trades Employers' As¬
sociation announces that its members will resume opera¬

tions at once under open-shop conditions.
On the third day of the fur auction sale, which is being

held here at Masonic Hall, some articles brought good
prices and others were not wanted. Odds and ends were

disposed of at prices ruling higher than at the last sale
and lower than current market prices. For the first time
since July, 1914, Minneapolis millers sold flour under $&
a barrel on April 14, 1921. Retailers still hamper the
progress of trade by their exactions of prices out of all
proportion to wholesale quotations. The announcement by
a prominent Broadway restaurant of a 25% reduction in
food prices is taken as foreshadowing a further downward
revision of prices among the leading dining places.

LARD quiet; prime Western $10 40@$10 50; refined to
the Continent 12%c.; South American 13c.; Brazil in kegs
14c. Futures declined with grain. Also receipts of hogs
were larger than expected. Liquidation followed, but pack¬
ers bought on new low levels, the lowest prices since 1915.
Hogs have touched the lowest price seen since February 1916..
To-day prices advanced with grain, but closed 20 points
lower for the week.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery____._cts_10.15 9.97 9.82 9-80 9.62 9.77
July delivery .10.57 10.37 10.27 10.22 10.02 10.17

PORK quiet; mess $28@$29; family $38@$40; short
clear $27@$28. May closed at $15, a drop of 75c. for the
week. Beef quiet; mess $16@$18; packet $19@$21;
family $21@$22; extra India mess $31 @$33; No. 1 canned
roast beef $3 15; No. 2 $8 25. Cut meats easier; pickled
hams 10 to 20 lbs. 19^@21^gc.; pickled bellies. 10 to 12 lbs.
16@17c. Butter, creamery extras, 49H@50b£c. Cheese,,
flats 18@29c. Eggs, fresh gathered extras 31>£@32c.
COFFEE on the spot quiet but steady; No. 7 Rio 6@63^c.;

No. 4 Santos 934@9%c.; fair to good Cucuta 10@10Hc.
Futures declined under lower cables and heavy liquidation..
Rio exchange fell )4d. on Tuesday and firm offers were also
lower. It looked as though the Brazilian Government was
finding it difficult to stabilize the price by buying spot coffee..
Private reports said it had bought 1,000,000 bags, but a
press report said 300,000 bags in all at Rio and Santos. It
was said that the Brazilian Government had taken all offer¬
ings for May and June shipment. A rally occurred on the
12th inst. on such reports. And Wall Street and Cotton
Exchange interests were understood to have bought on the
declines. They think that the Brazilian Government will
succeed in the end and in any event that coffee is cheap. A
good deal of switching has been done from May to July and
more distant months. • Later on Brazilian markets ad¬
vanced somewhat and Rio exchange rose 34d. On the whole
the market has acted not so badly. A decrease of about 30%.
in the Venezuelan coffee crop is expected, the Consul at -

Caracas reports to the Department of Commerce. The cropv
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will equal only 60 to io% of the normal of about 800,000
bags of 154 pounds each, he said, and probably be of inferior
quality. On the 13th inst. a special cable from Rio reported
a further advance of Md. in the rate of exchange on London,
raising it to 8%d. To-day futures declined and closed 11 to
12 points lower than a week ago. Closing prices as follows:
Spot(unofTIcial) cts. 6H J May cts_5.76@5.791 Sept cts_6.60@6.62

IJuly „„_-6.20@6.231 December —7,05@7.08
SUGAR lower; centrifugal 96 degrees test Cuban 5.76c.;

Porto Rican 5.64c. Futures declined. The failure of the
National Bank of Cuba at Havana last Saturday naturally
had an unsettling effect. At Washington the suspension of
the Bank of Cuba has added much to the seriousness with
which the Cuban situation is regarded. From numerous
sources the information for months has been to the effect
that both the financial and political conditions in the Island
were growing more unsettled. The Harding Administration,
however, is understood not to be disposed toward inter¬
vention save as a last resort. Spot sugar was lower later.
The Committee was still quoting 5c. for Cuba cost and
freight, equal to 6.02 for centrifugal, but uncontrolled sugars
"were pressed for sale and 10,000 bags of Porto Rico were sold
at 5.64 for centrifugal a decline of 1.8c. The Sugar Com¬
mittee later announced a sale of 20,300 bags of Cubans
(new crop) at 4.75c. cost and freight, prompt shipment
north of Hatteras, to operators. Receipts at Cuban ports
for the weekwere 170,480 tons against 125,196 in the previous
week, 434,490 in the same week last year and 167,459 two
years ago; exports 95,206 tons, against 93,204 in previous
week, 112,623 last year and 68,671 two years ago; stock
851,497 tons, against 776,223 a week previous, 646,913 last
year and 910,594 two years ago. The number of centrals
grinding is 196 against 195 last week, 182 last year and 195
two years ago. Exports included 61,288 tons to U. S.-
Atlantic ports, 11,480 to New Orleans, 2,487 to Savannah,
4,400 to Galveston and 15,551 to Europe. Old crop exports,
Atlantic ports 11,367 tons; stock 46,959 tons. Havana
cabled that the weather was unsettled. Later in the week
it was announced as a fact that a $20,000,000 acceptance
credit has been arranged for the benefit of Cuban sugar

planters and manufacturers by financial institutions here
haying been negotiated by the Sugar Finance Committee.
Today futures declined and closed 28 to 29 points lower
for the week.
Spot (unofficial) cts 5.83 |May cts_4.50@4.511 Sept cts_4.60@4.62

i July 4.59@4.60|
OILS.—Linseed quiet and lower. The continued weak¬

ness of the flaxseed market and lower prices for foreign oils
were the principal depressing factors. April carloads
57@60e.; less than carloads 63c.; five barrels or less 69c.
Linseed Cake per ton $42; linseed meal $43. Cocoanut oil,
Ceylon, barrels, 8@8Mc. Cochin 10Mc. Olive 1.35@
1,60c. Cod, domestic, 45c. Newfoundland 48c. Cot¬
tonseed oil sales to-day 14,300 barrels. April closed at
5.90@6.20c.; May at 6.14@6.16c.; July 6.73@6.75c. Spot
5.90@6.75c. Spirits of turpentine 56c. Common to good
strained rosin $4 90.

PETROLEUM in better demand at steady prices; refined,
barrels, 18.50@19.50c.; bulk, 9.50@10.50c.; cases, New
York, 22.25@23.25c. Gasoline in good demand and steady;
to garages, 26e. Motor gasoline, U. S; Navy specifications,
20c. Naphtha, 63 to 66 deg., 24.50c.; 66 to 68 deg., 25.50c.
Among the completions in the Kentucky field during the
past week were a number of wells making 50 barrels or more.
In Pennsylvania crude runs are increasing. Many operators
are holding for higher prices. Conditions are better in the
mid-Continent field. Purchasing agents are buying freely,
but considerable oil is still going into storage. Fuel oil makes
a poorer showing as to trade and prices than other items.
The demand is light. Some look for a rather better demand
before long. Refiners are supposed to have been carrying
light stocks of crude for some little time, and this is one
reason, it is believed, why the outlook in the eastern crude
section is beginning to brighten. Lee County, Ky., con¬
tinues to be the chief producing district of that State. The
weekly output is about 30,000 barrels.
Pennsylvania $3 00 Indiana $2 38
Corning 1 90 Princeton 2 52

~

Illinois 2 52
Plymouth 1 75
Kansas & Okla¬
homa 1 75

Corsicana, light 1 50
Corsicana. heavy. 75
Electra 1 75

RUBBER—Lower cables and a decline in sterling exchange
earlier in the week were depressing influences in the market
here. The demand has been light. In fact buyers ideas
are said to be Mc. under asking prices. Smoked ribbed
sheets 16Mc. May 17c. June 17Mc. July-Sept% 18Mo.
and July-Dee. 20c. First latex pale- crepe declined to
19c. Para quiet and lower at 16Mo. for up-river fine. Cen¬
tral dull at 12c. for Corinto.
OCEAN FREIGHTS have been in the main quiet, de¬

spite a trifling increase in traffic now and then. Coal and
grain charters have been rather steadier but only moderately
active. Lumber rates from the Pacific have been reported
firm. The aim is to stabilize rates on the Atlantic Coast.
The Hydrographie Office here has received word from Ad¬
miral L. H. Chandler of the U. S. Navy at Washington that
numerous icebergs have been discovered only 30 miles off
the west track to New York, involving great danger to ship¬
ping unless tracks be shifted to the southward at once.

Cabell ___ 186
Somerset, 32 deg.
and above 1 65

Ragland 1 00
Wooster 2 80
Lima 2 48

Strawn SI 75
Thrall„■ 1 75
Healdton 1 00
Moran 1 75
Henrietta 1 75
Caddo, La., light. 2 00
Caddo, crude 1 25
De Soto 1 90

Steamship companies are urged to accept instructions from
the Hydrographie Office and shift their track 50 miles to
the southward without further delay.
Charters included coal from Atlantic range to West Italy $5 75 Welsh

form, April; to Rio Janeiro or River Plata $5 75 Welsh form, April; from
Philadelphia to Santos $6 75 Welsh form, April; from Atlantic Range to
Rio Janeiro $6 Welsh form, April; to St. Vincent $5 50 Welsh form, April;
to Teneriffe $5 50; to West Italy $6 prompt; grain from a Gulf port to
Greece 7s. 6d., April; heavy grain from San Lorenzo to United Kingdom
and Continent 37s. 6d., April 2jO-May; to Greece 7s. 9d. one port or dis¬
charge, 8s. two ports, April 5th to 20th; from New Orleans ana Galveston
to Greece 7s. 9a. per quarter, with option April; northern range to Mar¬
seilles 7s. per quarter; 1,478-ton steamer one round trip in West India trade
82, April; lumber from Gray's Harto to Callao $18; sulphur from Sabine to
Preston $6 50; lumber from a Gulfport to Buenos Aires $18, May; coal from
Atlantic range to Rio Janeiro $5 75; time charter in West India trade $2 25
prompt; grain from Portland, Ore., to United Kingdom 55s.; from North
Pacific ports to United Kingdom or Continent 70s., April; lumber from a
Gulf port to River Plate $28, April-May; grain, 32,000 quarters, from Gulf
to United Kingdom 7s, April;

TOBACCO has been as quiet here as everywhere. Manu¬
facturers are still pursuing a waiting policy. Recent offer¬
ings at1 Covington of some 34,200 lbs. showed a falling off in
both quantity and quality. Prices were without much if any
change and most of the offerings were sold at an average of
$8 11 per 100 lbs.; the "high" was $37 and the "low"$2
per 100 lbs.
COPPER quiet and unchanged. Large consumers who

recently bought rather freely are believed to have supplied
their immediate wants and are now purchasing very sparingly.
Electrolytic was quoted at 12Mc. Tin firmer but quiet;
spot 29Me- Lead in fair demand and unchanged, i. e.,
4.25c. spot New York. Zinc quiet and easier at 4.60c.
for spot St. Louis.
PIG IRON has remained dull with prices barely steady.

What the market would be if tested with bids for any con¬
siderable quantity below current quotations is purely con¬
jectural. It is clear enough, however, that steel-making
iron is still very dull and to all appearance the trend of prices
is downward. Foundry is dull enough though not quite so
dull as the other. Basic iron at the furnace, it is said, has
sold at $23.
STEEL has remained dull and depressed. The United

States Steel Corporation has announced reductions in steel
products ranging from $1 50 on billets up to $15 per net ton
on tin plate. There is an idea that the cut in prices by the
big corporation may be the prelude to a wage reduction. It
is believed that it has got to come, that there is no way out
of it, that costs must be reduced before consumption can be
increased. The Corporation has reduced billets from
$38 50 to $37; sheet bars from $42 to $39; wire rods from
$52 to $48; tin plates from $7 to $6 25. It keeps wire nails
at $3 25 and plain wire at $3. The generally quoted price
of plates and structural shapes is $2 20 and of bars $2 10
Pittsburgh. In other steel, Corporation and independent
prices are the same on some products and much closer to¬
gether on others than they have been heretofore. It re¬
mains to be seen what will be the effect on business. ^ Some
think that prices are not yet down to the point which will
attract large buying.
WOOL has been less active and prices for a time showed

weakness and irregularity, though later more steadiness. At
some foreign sales they have fallen. Yorkshire mills are
running only 18 to 24 hours per week. Boston reports recent
sales of Ohio delaine at $1 05 clean basis for example; quarter
and three-eights combing at 45c. and 55c. clean basis, re¬
spectively. Shearing has begun in the Southwest. On
best wools the advances offered are said not to exceed 15c.
On April 11 at the Fremantle, West Australia, sale, the
demand took the wool readily at prices 40% lower than in
February for super merinos greasy with other merinos 30%
lower. Greasy erossbreds sold freely. The Colonial wool
sale, which was to have been held on April 22, was canceled.
In London on April 11 the auction of privately owned wools
was resumed, with an offering of 9,700 bales of Australian
wool, 33% of which was withdrawn. Greasy merinos were
in large supply. Home buyers bought little. . Most of the
sales were for France, Belgium and Germany, the latter also
taking considerable greasy erossbreds at about unchanged
prices. The best greasy merino, Sydney, realized 16Md.;
Queensland scoured 30d.; New Zealand greasy crossbred 13d.
and Cape greasy lid. Prices on the whole showed a further
decline of about 10 to 15% on the best topmaking merinos,
fair combing 64s being quotable at about 67c. clean landed,
as Boston figured it.
In London on April 12 the free wool auctions were resumed

with offerings of 8,000 bales of better quality. ^ Demand
increased and prices were reported firmer with withdrawals
smaller. The bulk of the buying was by the Continent, but
the home demand increased. Sydney, 1,389 bales; |best
greasy merino, 18Md.; scoured, 30d. Victoria, 459 bales;
scoured merino, 27Md.; comeback, 21Md.; crossbred, 17Md.
Adelaide, 375 bales; greasy merino, 9Md. to 11Md.; lambs,
4d. to lOd. New Zealand, 1,200 bales; greasy crossbred,
5Md. to 10Md. German interests have resumed wool buy¬
ing, it is said, in the Buenos Aires market. They are getting
wools at a low price, as they are about the only buyers at
present, and are storing the wool for future shipment.
Belgian and French export houses are selling to Germans.
Germany will be the only important buyer in the Buenos
Aires market, it is said, during the rest of the season.
In London on April 13 offerings were 8,900 bales. Good

wools sold well at unchanged prices; inferior had to be with¬
drawn. The increased demand for home account continued.
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Still, foreigners--wers chief buyers. Queensland con¬
tributed over 3,000 bales of merino wool, several good lines
of greasy ranging from 143^d. to 19H>d., with scoured 24d.
to 37Hd. West Australia, 2,736 bales; greasy merino 8J^d.
to 15d. Ifew Zealand, 900 bales greasy crossbred, 4%d. to

'< 13d.« The Sydney and Adelaide offerings were mostly with-
; drawn.," Ip London' Aprtt «144tTyft6ne at the sale was firm,
* that is^theireeenf stronger mafkeif was sustained although
rit is, true . that the high 'limits" eaused ^ many withdrawals.
- Offerings were 5,830 bales, of which*Continental buyers took
-the bulk. Queensland; 1;358 bales, greasy merino, sold
t'7^d.' to 18d. West Australia, L746 bales,'greasy merino
*-9d. to 17d. New Zealand, % 190 bales, greasy crossbreds
;4^d. to 14Cape, '535*biles, scoured 15%d. to 23d.
Boston comment on .the salCWas 'that prices on fine cross¬
breds advanced 10%. America still held aloof, however.
-Australian, New Zealand and'Cape wools were all reported
as about 15% below the rates which prevailed at the close
of the "U" series. Withdrawals also were much smaller.

EGYPTIAN CROP.—The Commercial Co. of Egypt,
Inc., Boston, has the following by mail from Alexandria
under date of March 18:
Climatic conditions have considerably delayed land preparation and where

planting has taken place,germination is backward. The fa 1 in prices has
demoralized growers and the poor attention given to the crops as a result
will be felt later on. For comparative purposes it is interesting to examine
the final outturn of previous crop years during whica restrictions for planting
only one-third of the total surface of land were in force:
'

Crop 1915, 1,186,003 feddans yielded 4,605,000 cantars
Crop 1918, 1,316,000 feddans .yielded 4,820,000 cantars

Recent reports from the interior indicate that this year the surface
planted under cotton will be about equal to the above two seasons on ac¬
count of the Government's decree reducing acreage by 30% from that of
last year, but we think that a considerable reduction in the outturn per
feddan must be expected, as. owing to the fall in prices and their consequent
financial difficulties, the fellaheen have neglected to prepare their land as
well as usual, while the weather, so far, has been very unfavorable and the
crop has had an exceptionally bad start.

COTTON. i
Friday Night, April 15 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
95,437. bales, against 103,288 bales last week and 92,968
bales „the previous week, making the total receipts since
Aug. 1 1920 5.007,170 bales, against 6,139,193 bales for the
same period of 1919-20, showing a decrease since Aug. 1
1920 of 1,132,023 bales.

Galveston
Texas City
Houston
PortArthur,&c__
New Orleans.
Gulfport
Mobile
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk __

N'port News, &c.
New York
Boston
Baltimore
Philadelphia

Totals this week.

Sat.

5,642

10",017

1,196

"186

1,748

""96
172

1,185

1.116

21.558

Mom.

10,573

1,650

"loo

2",059

"159
145

1,082
«r

264
1,031

17.063

Tues.

11,998

3,546

"154

1,037

"326
218

1,324

595

19,198

Wed.

4,379

4,750

"227

1,161

"136
70

444

299

11,466

Thurs.

7,094

2,896

""83

1,216

"lol
175
502

232

12.299

Fri.

3,713
3.289

"692
2,002

"779

"loo
753

"551
255

1,002
38

"ioo
779

14,053

Total.

43,399
3,289
10,017-

692

16,040;

1,529

"lOOi
7,974

1~369.
1,035
5.539

38
264

3,373-
779f

95,437

The

A since Aug
last year:

following shows the. Week's total receipts, the total
nig. 1 1920 and stocks to-night, compared with the

Receipts to
January 7.

Galveston
Texas City
Houston
Port Arthur, &c__
New Orleans
•Gulfport
;Mobile
Pensacola
Jacksonville
Savannah
Brunswick __

Charleston
Wilmington
Norfolk
•N'port News, &c_
New York
Boston
Baltimore

Philadelphia.

Totals

1920-21 i

This
Week.

43,399
3,289
10,017

692
16,040

1,529

"loo
7,974

1,369
1,035

. 5,539
* 38
264

3,373
779

95,437

SinceAug
1 1920.

2,375,215
30,042
342,556
57,119

1,155,975
4,819
78,264

"4",633
494,343
12,045
61,869
70,083
219,823

1,683
26,625
28,705
37,526
5 845.

5,007,170

-1919-20

TST
Week.

26,950
3,996

"""178
24,524

"2",059

""""67
27,514
3,000
1,413
1,770
3,955

74
2,826
225
169

98,720

SinceAug
1 1919.

1,976,534
•326,795
•»' 70,247
23,424

1,139,111

247",430
15,795
13,695

1,174,987
154,237
384,285
137,616
317,760
4,166
18,107
32,278
84,667
18,059

6,139,193

Stock.

1921.

314,486.
,13,051

395.452

17*179

"2", 167
153.124
2,079

242.683
31,209
100,817

125.453
10,912

• 3,338
5,920

1,417,870

1920/

232.573;
•59,627i

348",166,
- 10.804

"6",402
138,228*
8,200?

207,233^
"51,571,
70,013

41,157
5,205t
5,809

• 5,984

1,190,972$
In order that comparison may be made with* other years,'

we give below the totals at leading ports for six seasons:

Receipts at-

Galveston
TexasCity,&c.
New Orleans
Mobile j.r

Savannah*
Brunswick ___
Charleston

Wilmington __
Norfolk

N'portN. f &c.
All others:

Total this wk_

Since Aug. 1__

1921.

43,399
13,998
16,040
1,529
'7,974

1,369
1,035
5,539

38
4.516

95,437

5,007,170

1920.

26,950
4,174
24,524
2,059
27,514
3,000
1,413
1,770
3,955

"3",361

98,720

6,139,193

1919r-

20,311
936

27,093
2,540
9,582

"3",271
1,277
3,339

"""582

69,131

4,281,368

'HUS: 7 1917.

8,484
196

20,190
211

18,463
500
627
967

2,336
92

1,247

20,151
171

18,796
429

6,022
2,500
3,754
238

12,093
109

7,536

53,313 71,999

5,095,114 6,051,529

1916. *

45,027.
3,981?
15,87li
5,974
10,388
4,000j
7.185/
3,783/
8,530j
3,925
5,029

113,603

•

.< t *• ."r.tf.it f-fo '
6,109,051

The exports for the week ending this evening reach"a total
of 88,753 bales, of which 38,005 were to, Great Britain,
350 to France and 50,398 tq the rest of the Continent.
Exports for the week and since Aug. 1 1920 are as follows:

Export*
from— •

Galveston.,
Houston Iti
Texas City.
San Antonio
Port Arthur
Pt. Nogalez
EI Paso
New Orleans
Gulfport _

Mobile

Jacksonville
Savannah ..

Brunswick _

Charleston .

Wilmington
Norfolk
New York..
Boston.
Baltimore
Philadelphia
Los Angeles
San Fran...
Seattle
Tacoma....
Portl'd, Ore.

hreaf
Qrlfitn.

Week ending April 15 1921.
Exported to— ,

France

Total

Tot. 1919-20
Tot*1918-19

9",452

"473

6",337

4",674

"350

350

38,005

5l;543
47,932

350

1,127

Other.

22,631

10,017]

12,710

"766

"350

MOO

2,59fi

Total.

50,398

64,124
47,770

39,350
10,017

22,512

"473

6,337

5",374

"350
350

MOO

2",590

From Aug. 1 1920 to April 15 1921.
; ' Exported id— v; •ft

-

Great

Britain. France. Other.

631,893
-150,306
/, £980

"2", 198

262,433

2l"190
2,800

135,183
11,079
17,798

40,827
10,061
3,136
349
414

6,764

88,753

116,794
95,702

1,305,411,

2,771,195
1,713,164

266,991
44,111
4,459

62,751
"

6,750

43",422

8,373
119

1,246

"""30

1,020,158
148,139
7,575

30,150
"

l",550
1,864

445,552
4,819
17,443

110
147,384

"5",650
68,701
17,925
50,173
8,031
3,398
1,659

20,500
49,247
74,165
34,152
1,675

Total.

438,252 2,169,020 3.912,683

497,877
583,970

2,173,316
1,463,589 3.

1,919,042
342,556
21,014
30,150
2,198
1,550

* 1,8641 •

770,736
4,819
45,383
2,910

325,989
11,079
23,448
68,701
58,752
68,607
11,286
4,993
2,073
27,294
49,247
74,165
43,152
1,675

5,442,388
1,760,723

nr "re"

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.

Apr. 15 at—

On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain. France.

Ger¬

many.

Other
Cont't.

Coast¬
wise. Total.

Galveston
New Orleans
Savannah _ _

14,774 5,292
572

10,419
3,227

20,299
12,213

1,500

. "200
'■ 400

460

52,284
16,012

200
400

6,408
400

. 1,000
, , 4,550

262,202
*379,440
152,924

' 242,283
10,771
100,417
124,453

c 64,176

Charleston
Mobile
Norfolk

"3",283 """166 a3,025

New York*
Other ports*. _

Total 1921..
Total 1920..
Total 1919..

400 105
2,500

300
2,000

200

21,529 5,492
47,150 10,763
30,355 22,460

15,946
13,783

35,737
65,662
25,500

2,500
13,356
4,558

81,204
150,714
82,873

1,336,666
1,040,258
1,149,279

* Estimated. a 2,800 for China.
V- T ■ ■' ft—-

Speculation in cotton for future delivery has been on a

comparatively small scale, but the market has much of the
time sljqwn rather remarkable resisting power in the pres¬
ent circumstances, which might well have had a no slight
depressing effect. In fact, prices have advanced in spite
of the menace of a general strike in England, affecting in
all possibly 3,000,000 workers. Every effort has been made
to settle the strike in frequent conferences of Government
officials, including Premier Lloyd George, the mine owners
and the miners, but without avail, until to-day,'wlien the
strike of railroad and transport workers, fixed for 10 p. m.

to-night was canceled. There has been a suspicion that
England was face to face with a struggle gravely threaten¬
ing its civilization, or at any rate the order of society as it
has existed in the British Isles for many centuries. In
other words, it is suspected that the strikers aim at "Direct
Action," or„ -in other words, something approaching Sov-
ietism. At the same time it is clear thq.t the British people
stand firmly behind their Government in opposition to all
revolutionary conspiracies. It is believed that the fight
is on to a finish. and that it will not be finished until Sov-

ietism, open of triply disguised, has been finally and com¬

pletely roujt^d. The British people, it is'argued op both
sides of thp water, might ps well fight it out now as at any
future tim.e. Putting it off merely postpones the e>ril day.
Meanwhile Liverpool, as..well as New York, has. in the main
shown a good deal of insisting, power. .Liverpool, like New

■

York, has been encouraged by a better business In Manches¬
ter. The Bombay boycott of"Lancashire's go'odS'lS falling
to the ground. India is buying British fabrics more freely,
and it also seems that China is in the market for larger
quantities. It may be added in passing that export buying
here of cotton goods has latterly increased, notably | of
light and heavy sheetings. Silver at times has risen
sharply, i.e., in three days something over 3d in London,
though over two-thirds of this rise has since been lost. Liv¬
erpool's spot sales at one time wei*e noticeably larger. The
trade demand there increased. (<Qp. this side of the water
the spot demand has also been greater. For some days the
sales in Texas approximated 15,'()00 to ^7„000 bales a day.
For a month and a half the South has not been pressing
spot cotton on the market. For some weeks past, moreover,
Southern sales here have been comparatively small. This
fact has naturally tended to keep doWn the supply of con¬

tracts and has at times contributed noticeably to the
strength of the market. It has plainly helped prices to

miiyse head against various adVerse influences, such as the
threatened strike, big stocks, and the prospective enormous

caifiy-over into next season. Liverpool at times has been
a good buyer of May, July ^nd October, and at one time
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Havre bought October and t)ecember. Also there has been
mofe or less fixing of prices by the trade. Southern houses
have bought to some extent And the same thing that was
noticed last week and the,, week, before has continued,
namely a steady if unobtrusive''demand for investment by
those who believe that the price is at or near the bottom.
/ And the American^ consumption is slowly but steadily
rising. And the supply in consuming establishments on

;March 31 was 1,337,790 bales, against 1,853,996 for the same
'time last year. Mills the world over are believed to be
none too well supplied with the raw cotton. Moreover, in
Europe the markets are carrying, it is understood, rather
small stocks of manufactured goods.

*

On the other hand, however,^there is no rubbing out the
fact that stocks are enormous and that general trade in this
country and throughout the world is dull. The carry-over
into next season is estimated from 10,000,000 to 11,000,000
bales. It stands to reason that the next crop must be cut
to the quick or supplies for the season 1921-22 will be bur¬

densome, and prices may go to a point that the well-wisher,
of the South hesitates to predict. The season in the main is
believed to be three to four weeks earlier than usual as to
field work and planting at the South. For a time of late
it was too cool and wet in the Western belt and too dry
in the Eastern section. But over Wednesday night came

heavy rains east of the Mississippi 'River, and the weather
turned clear west of it. Fertilizer prices have recently
dropped 40 to 45% and the sales have increased. It is be¬
lieved that it will be a difficult matter to reduce the acre¬

age 25 to 33' 1-3%, to say nothing of 50%, which in sober
truth sounds more Quixotic than anything else. Latterly
hedge selling here by the South has increased somewhat, as
a reflex of activity in the Texas spot markets. That was

the seamy side of the matter. And on the 14th instant Liv¬
erpool sold here to a certain extent. At times Japanese in¬
terests have sold. . The decline in the stock and wheat mar¬
kets has not been without a certain effect. Silver reacted
after;, rising sharply early in the week. A big failure oc¬
curred at Ebersbach, Germany, recently, and another the
other- day' at Milan, Italy, in the textile trades. Print
cloths liere have been quiet. The depression in iron and
steel has not been altogether ignored, especially as those
trades are supposed to be in a sense the barometer of Ameri¬
can business. And despite some. recent increase in the
American consumption of cotton, the fact remains that for
the eight months ending March 31, the total, as reported by
the Census Bureau, was over a million bales less than dur¬
ing the same time last season.
British exports of yarns in March were 9,000,000 lbs.,

against 10,000,000 in March last year, and 13,000,000 in
1919; total* thus far this year, 25,000,000 lbs., against1 38,-
000,000 up to this' time last year; of cloths, in March, 232,-
000,000 yards, against 397,000,000 in March last year, and
196,000,000 in 1919; total thus far, 726,000,000 against 1,124,-
000,000 in the same time last year and 648,000,000 in 1919.
1( To-d^ty prices advanced 42 to 44 points on the announce¬
ment that the general "sympathy , strike" of railroad and
transport workers in England had . been canceled. Also
Liverpool was higher. Manchester reported a good demand
for cloths. The stock and foreign exchange markets ad¬
vanced, the South sold but lightly, and Liverpool and
"wire" houses were good buyers of May, July, etc. Trade
interests, too, were buying to fix prices. Closing prices
were 50 points higher for the week. Spot cotton closed at
12.30c for middling, or 45 points higher than a week ago.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Sat. Mon. Tues. Wed. Thurs. Fri.
11.95 12.25 12.40 12.30 12.00 12.30

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

April 9 to April 15—
Middling uplands.

Saturday,
April 9.

Monday,
April 11.

Tuesday,
April 12.

Wed'day,
April 13.

Thursd'y,
April 14.

Friday,
April 15. Week.

April—
. T ; •

'•
Range. —4. _ — — • ' — —

_ . _ _

'

Closing..— 11.50 — 11.80 1- 12.00 — 11.88 — 11.60 — 11.95 —

May—
Range 11.56-.76 11.92-.12 11.95-.31 11.87-.09 11.76-.01 11.95-.18 11.56-.31
Closing 11.75 — 12.02-.03 12.19-.20 12.08-.09 11.76-.80 12.11 —

June—• *

Range:;
'

Closing— 12.01 — 12,28 — 12.49 — 12.36 — 12.04 — 12.40 —

July— 1

Range 12.09-.29 12.49-.67 12.47-.85 12.42-.64 12.31-.55 12.51-.75 12. 9-.85
Closing 12.28-.29 12.55-.56 12.76-.77 12.63-.64 12.32-.34 12.65-.67 . —

Augiist—

"

Closing. 12.48 — 12.77 —■ 13.00 — 12.87 — 12.50 — 12.83 —
—.__

September—
12.75-.97Range 12.97 —

-1 — 12.75 —

Closing 12.68 — 12.92 — 13.15 — 13.02 — 12.65 — 13.C0 —

October—

Range 12.67-.85 13.05-.20 13.10-.40 12.95-.20 12.77-. 13 12.97-.21 12.67-.40
Closing 12.84-.85 13.10-.13 13.31-.32 13.17 — 12.77-.80 13.14-.15 —

November—

Range —

- Closing 13.03 — 13.27 — 13.50 — 13.36 — 13.05 — 13.35 —

December—

Range 12.96-.15 13.38-.50 13.41-.72 13.33-.54 13.21-.51 13.42-.64 12.96-.72

Closing 13.18 — 13.42 — 13.64 — 13.54 — 13.21-.23 13.55 —
—

January—
13.09-.80Range 13.09-.30 13.50-.60 13.55-.80 13.55-.69 13.43-.68 13.52-.72

• Closing 13.29-.30 13.54 — 13.77 — 13.67-.69 13.33 — 13.70 — T

February—
>

13.64 —Range — —

—7 — —
_ 13.64 —

— — —

» Closing.. 13.39 — 13.64 ~ 13.87 —;i3.77 — 13.43 — 13.82 —
—» — i__

March—

13.74 — 13.48-.00Range 13.48 — 13.78-.92 13.85-.91 13.94r.00
Closing 13.48 — 13.73 — 13.97 — 13.87 — 13.53 — 13.95 —

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returhs, and consequently
all foreign figures are brought down to Thursday evening.
But to- -make the total the complete figures for to-night
(Fridaywe add the item of exports from the United States,
including in It the exports of Friday only.
April 15-r; . ".1921. '*1920.

Stock at Liverpool. —bales. 963,000 1,134,000
Stock at London __ 2,000 -10,000
Stock at Manchester j _ _ 93,000 206,000

1919.
493,000
13,000
69,000

1918.
417,000
20,000
61,000

124,000
2,000
14,000
9,000

Total Great Britain. „__1,058,000 1,350,000 575,000 498,000
Stock at Hamburg 27,000
Stock at Bremen 172,600
Stock at Havre 174,000 347,000 187,000
Stock at Rotterdam 11,000 8,000
Stock at Barcelona.*. 126,000 90,000 86,000
Stock at Genoa .... __ 24,000 191,000 74,000
Stock at Ghent _- 20,000,

^ _.

Total Continental Stocks._____ 354,000 628,000 355.000 149,000

647,000
28,000
151,000
95,000
317,000
*599,000
1,461,820
1,197,106

1,422

Total European stocks 1,612,000 .1,978,000 ,930.000
India cotton afloat for Europe 33,000 90,000 20,000
Americanjcotton afloat for Europe 253,129 462,559 333,772
Egypt.Brazil,&c.,afloat for Eur'e. 77,000 75,000 38,000
Stock in Alexandria, Egypt 235,000 128,000 379,000
Stock in Bombay, India._1'324,000 1,050,000 977,000
Stock in U. S. ports.... ___1,417,870 1,190,972 1,232,152
Stock in TJ. S. interior towns.___1,623,685 1,179,538 1,469,042
U. S. exports to-day.—8,724 14,538 15.180

Total visible supply. 6,604,408 6,168,607 5,394,146 4,497,348
Of the above, totals of American and other descriptions are as follows:

Liverpool stock bales. 578,000 911,000 328,000 246,000
Manchester stock 81,000 182,000 41,000 31,000
Continental stock 469,000 529,000 318,000 *127,000
American afloat for Europe._____ 253,129 462.559 333,772 151,000
U. S. port stocks 1,417,870 1,190,972 1,232,152 1,461,820
U. S. interior stocks-i,_r________l,623,685 1,179,538 1,469,042 1,197,106
U. S. exports today8,724 14,538 15,180 1,422

Total Americans-y_____'v 4,431,408 4,469,607 3,737,146 3,215,348
East Indian, Brazil, cfee.—

Liverpool stock 385,000 223,000 ,165,000 171,000
London stock 2,000 10,000 13,000 20,000
Manchester stock 12,000 24,000 . 28,000 36,000
Continental stock ... 85,000 99,000 36,000 *22,000
India afloat for Europe 53,000 90,000 20,000 28,000
Egypt. Brazil, &c., afloat..— .. 77,000 75,000 38,000 95,000
Stock in Alexandria, Egypt 235,000 128,000 379,000 317,666
Stock in Bombay, India ...1,324,600 1,050,000 977,000 599,000

Total East India, &c _2,173,000 1,699,000 1,657,000 1,282,000
Total American*. 4,431,408 4,469,607 3,737,146 3,215,348

Total visible supply 6,604.408 6,168.607 5,394.146 4,497,348
Middling uplands, Liverpool-'.'... 7.59d. 27.66d. 18.20d. no-toa
Middling uplands. New York 12.30c. 43.25c. 28.65c.
Egypt, good sakel„ Liverpool 19.25d. 87.00d. 30.08d.
Peruvian*-rough good, Liverpool. 12.00d. 50.00d. 30.00d.
Broach, fine, Liverpool 7.05d. 23.10(1. 16.10d.
Tinnevelly, good, Liverpool 7.55d. 23.35d. 16.35d.
* Estimated.

Continental imports for past week have been 61,000 bales.
The above figures for 1921 show a decrease from last week

of 19,149 bales, a gain of 435,801 bales over 1920, an excess
of 1,210,262 bales over 1919 and a gain of 2,107,060 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: *

22.79d.
36.25c.
32.81d.
39.00d.
21.93d.
22.18d|

Towns.

Ala, Birm'g'm.a
EufauJa

Montgomery.
Selma

Ark., Helena
Little Rock..
Pine Bluff. __

Ga., Albany_
Athens
Atlanta

August,a. __
Columbus.
Macon
Rome

La., Shreveport
Miss.,Columbus
Clarksdale.
Greenwood . _

Meridian _ _

Vlcksburg...
Yazoo City..

Mo., St. Louis
N.C.,Gr'nsboro
Raleigh':'. ___

Okla., Altus
Chlckasha._-r
Hugo.—
Oklahoma

S.C.,Greenville
Greenwood _ _

Tenn.,Memphis
Nashville... _

Tex., Abilene-.
Brenham
Clarbsvllle __

Dallas

Honey Grove
Houston
Paris
San Antonio.
FortWorth*.

Movement to April 15 1921.

Receipts.

Week. Season.

. 354
V 60

104

157
462

3,203
1,543

4

1,097
3,655
4,523
216

908
143
709
124

544

150
132

"
34

142

15,872
v 1,380

91

4,205
2,595

1,651
325

10,120

"1,071
55

L809

43,687 2
1,336
333

2,850

Ship¬
ments.

Week.

18,643
8,566

47,374
31,713
47,313
173,9871
123,443'
10,550
126,080
132,569
309,671
37,329
40,074
26,509
77,539
8,870

107,051
88,958
23,260
12,299
28,079
627,528
20;432
4,313

80,870
62,512
17,700
60,859
68,031
18,515

778,580,
967

113,228
10,550
22,850
42,220
21,100

,395,614
95,282
39,450
112,231

Stocks

Ap-tl
15.

1 4,752
200 4,829
247 31,242
274 17,686

1,284 14,613
3,249; 67,791
901! 79,209
76 6,262

1,770; 44,306
2,913 33,237
6,336 142,707
230 34,913

1,358!
100;
880
44

3,281
1,624

21

209

75

16,407
1,060
150

3,897
1,932
300

1,145
914
572

16,467
8,686
66,635
2,835
65,650
47,156
13,522
13,227
14,562
29,555
8,123
190

16,871
11,355
4.234

26.184
10,682

16,483 354,288
1,335

1,233
51

200;
1,204
400,

2,496
4,384
9,600
17,503
6,890

53,984 345,460
1,457
360

1,723

14,094
2,789

27,365

Movement to April 16 1920. .

Receipts.

Week. Seasno.

20

334
509

60
61

1,189

2,300
4,986
7,809

2,581
400

491
102

1,968
700
200
11

4,278
400
962

1,100

25,660
5,802

69,568
.37,951
31,179

„ 81,747
80,099
9,680

148,639
240,592
498,945
34.064

206,664
53.065
74,732
17,053
134,312
106,955
35,292
18,006
32,901

674,902
46,384
12,143

11,620
24,787
37,089
131,328
15,104

22,2661,039,878
1,436

896

683

22,288
800

2

1,800

55,750
6,603
38,125
75,895
31,076

1,846,146
116,625
40,639
54,200

Ship¬
ments.

Week.

Stocks

April
16.

638
239

2,009
V 94

399

1,120

'"164
2,700
4,597
10,520

450,
4,713
600
370
64

525

1,000
400
657
162

4,258
500
850

2,070

4,582
1,889
7,676
1,150
6,263
39,817
31,700
1,122

34,104
29,645
109,245
6,632

28,471
11,600
29,811
1,838

48,243
25,000
3,300
7,907
6,702
15,609
8,400
342

10,397
3,200
6,247
29,000

, 7,155
19,982327,421

1,010
78

1,272

3,006
1,906
5,884

20,547
4,400

27,606264,046
1,100
130

1,100

13,200
1,071

20,000-

Total, 41 towns 105,6446,072,655128,545 1623685 79,1976,302,636 90,3071179538
a Last year's figures are for Natchez, Miss. * Last year's figures are for Cin¬

cinnati, Ohio. , ... "

The above totals show that the interior stocks have de¬
creased during the week 22,901 bales and are to-night 444,147
bales more than at the same time last year. The receipts at
all towns have been 26,447 bales more than the same week
last year. ,
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NEW TORE QUOTATIONS FOR 32 YEARS.
1921-c. —12.30 1913.c.— 12.40

1920--. 43.00 1912--. 11.55

1919--. 28.65 1911 14.85

1918— 30.50 1910 —15.25

1917--,—20.85 1909 10.65
1916.-. 12.00 1908—- .—10.00

1915—. 10.15 1907— 11.15

1914— 13.10 1906— 11.80

1905.C 7.85
1904 14.40
1903 10.50
1902
1901
1900
1899
1898

9.25
8.31
9.81
6.12
6.25

1897-c 7.44
1896
1895
1894 -

1893 -

1892 —

1891

7.88
6.81
7.56
8.12
7.12
8.94

1890 11-75

MARKET AND SALES AT NEW YORK.

Saturday
Monday
Tuesday
Wednesday.
Thursday --
Friday

Spot
Market
Closed.

Steady. 10 pts. adv.
Quiet, 30 pts. adv_.
Steady, 15 pts. adv.
")uiet, 10 pts. dec.,
^uiet, 30 pts. dec..
Steady, 30 pts. adv.

Futures
Market
Closed.

Very steady..
Steady
Very steady..
Very steady..
Barely steady.
Steady

Total '

SALES.

Spot. Contr't. Total

OVERLAND MOVEMENT

April 15—

FOR THE WEEK AND

1920-21
Since

fia St. Louis
Via Mounds, &c.
Via Rock Island
Via Louisville
Via Virginia points:
Via other routes, &c

Week.
.16,407
. 5,594
. 1,026
. 493
. 1,683
. 8,894

Auo. 1.
610,761
202,326
29,725
52,986
98.835
296,118

SINCE AUG. 1.
1919-20-—

Since
Week. Aug. 1.
4,258 a670,602
4,928 366.040

19,424
96,895
154,956
383,498

Total gross overland ;.34,097 1,290,751
Deduct Shipments—
Overland to N. Y., Boston, &c 4,416 98,701
Between interior towns 1,487 25,902
Inland, &c., from South 7,031 249,837

927
962

9,526
a—

20,601 1,691,415

3,294 153,111
647 63,589

3,874 211,422

Total to be deducted. 12,934 374,440 7,815 428,122

Leaving total net overland * 21,163 916,311 12,786 1,263,293
* Including movement by rail to Canada, a Revised.

The foregoing shows the week's net overland movement
has been 21,163 bales, against 12,786 bales for the week last
year, and that for the season to date the aggregated net over¬
land exhibits a decrease from a year ago of 346,982 bales.

— 1920-21
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to April 15-__„- 95,437 5,007,170
Net overland to April 15 21,163 916,311
Southern consumption toApril 15a 55,000 2,108,000

-1919-20-
Since

Week. Aug. I.
98,720 6,139,193
12,786 1,263,293
72,000 2.599,000

Total marketed
Interior stocks in excess

171,000 8.031.481 183,506 10,001,486
*22,901 763.744 *11,110 377,491

Came into sight during week... 148,699 172,396
Total in sight April 15 8,795,225 — 10,378,977

Nor. spinners' takings to April 15. 37,161 1,420,859 37,511 2,366,458

* Decrease during week, a These figures are consumption; takings not
available.

Movement into sight in previous years:
• Week— Bales.
1919—April 18 155,122
1918—April 19 118,438
1917—April 20 — 152,613
0nil ■■■■■■ i ■ i■poT'~in -IV

Since Aug. 1— Bales.
1918-19—April 18 9,163,767
1917-18—April 19 10,304,033
1916-17—April 20 11,251,794

BWEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening indicate that
the rainfall on the whole has been moderate or light during the
week and temperature has been in the main favorable.
Planting, however, is progressing slowly in some localities.
Mobile reports upland cotton sprouting well and that labor
is ample. In some sections of the Southwest germination
has been retarded by dry soil and moisture is needed.

Rain. Rainfall. — -Thermometer
Abilene, Texas dry high 78 low 34 mean 56
Brownsville 1 day 0.06 in. high 94 low 48

~

1.34 in.
0.02 in.
1.30 in.
dry
dry
0.06 in.

Dallas 2 days
Corpus Christi - . 1 day
Palestine 2 days
San Antonio
Del Rio —

Galveston 3 days
New Orleans, La 3 days
Mobile, Ala — 3 days
Savannah, Ga —• 1 day
Charlotte, N. C 1 day
Charleston, S.C —— „ 1 day
Selma, • Ala..— .———.— 1 day
Vicksburg, Miss — .

2.12 in.
2.25 in.
0.16 in.
0.25 in.
0.83 in.
1.95 in.

high 94
high 82
high 90
high 84
high 88
high _ _

high 78
high _ _

high 83
high 85
high 80
high 85
high 83
high 81

low 40
low 48
low 42
low 40
low 42
low 52
low __

low 42
low 42
low 34
low 42
low 36
low 43

mean 71
mean 61
mean 69
mean 63
mean 64
mean

mean 65
mean 67
mean 63
mean 64
mean 57
mean 64
mean 60
mean 62

NEW ORLEANS CONTRACT MARKET.

April
May
July
October
December
January
March
Tone—

Spot
Options

Saturday,
April 9.

10.99 —

11.39-.41
11.82-.85
12.33 -
12.59 -
12.75 -
12.98 -

Steady
Steady

Monday,
April 11.

11.30 —

11.70-.72
12.13-.14
12.62 —

12.88-.89
13.03 —

13.16 —

Firm

Steady

Tuesday,
April 12.

Wed'day.
April 13.

11.49 —'11.33 —

11.89-.91 11.73-.74
12.33-.35 12.18-.20
12.80-.81 12.67-.68
13.05-.07:12.94-.96
13.20 —13.09
13.33 —

Steady
Steady

13.32 —

Steady
Steady

Thursd'y,
April 14.

11.03
11.43-.45
11.88-.90
12.33-.35
12.62
12.77
13.00-.02

Quiet
Steady

Friday.
April 15.

11.36 —

11.76-.78
12.22-.24
12.66-.69
12.98 —

13.13 —

13.38 —

Firm
Steady

Quotations FoKTiiDi5riNh-bbTTON"AT"OTHER
MARKET.-,.

Week ending
April 15.

Galveston
New Orleans.
Mobile
Savannah
Charleston
Norfolk
Baltimore

Philadelphia
Augusta
Memphis
Dallas
Houston
Little Rock
Fort Worth

Closing Quotations for Middling Cotton on-

11.25
11.00
10.50
11.25

11700

12720

11.50
10.25
10.60
10.50

11.40
11.25
10.50
11.25

11725
11.75
12.50
11.00
11.50
10.55
10.90
10.50
10.55

11.60
11.38
10.50
11.50
11.00
11.50
11.75
12.65
11.25
11.50
10.70
11.05
10.50
10.75

Wed'day. Thursd'y,

11.60 11.35
11.25 11.00
10.50 10.37
11.50 11.50
11.00
11.25 11.25
11.75 11.75
12.55 12.25
11.25 11.00
11.50 11.25
10.60 10.25
10.95 10.65
10.50 10.50
10.65 10.35

11.60
11.25
10.50
11.50
11.00
11.25
11.75
12.55
11.13
11.25
10.65
11.00
10.50
10.65

COTTON CONSUMPTION AND OVERLAND MOVE¬
MENT TO MARCH 1.—Below we present a synopsis of the
crop movement for the month of March and the eight
months ended March 31 for three years:

Gross overland for March bales
Gross overland for 8 months
Net overland for March.
Net overland for 8 months
Port receipts in March
Port receipts in 8 months..
Exports in March -

Exports in 8 months .

Port stocks on March 31
Northern spinners' takings to April 1
Southern consumption to Upril 1
Overland to Canada for 8 months (incl.
in net overland)

Burnt North and South in 8 months
Came in sight during March
Amount of crop in sight April 1
Came in sight balance of season.
Total crop
Average gross weight of bales..
Average net weight of bales _

1920-21.

205,891
1,220,715
157,501
868,304
372,596

4,793,026
360,324

3,750,911
1,382.167
1,355.955
2,000,000

117.739
1,042

678,097
8,465,330

519.31
494.31

1919-20.

180,889
1,617.359
151,170

1,210,730
544.544

5,907,341
717,049

5,171,406
1,260,576
2,251.278
2,432,000

150,881
45

943.714
9,962,071
2,255,481
12,217,552

506.08
481.08

1918-19.

219,000
1,628,844
192,479

1,368,236
356,844

4,094,833
504.979

3,466,919
1,306,563
1,527,527
2,475,000

148,515
6,992

809,322
8,753,069
2,849,565
11,602.634

512.60
487.60

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week aTd Season.

'

., •'

. 1920-21. 1919-20.

Week. Season. Week. Season.

Visible supply April 8
Visible supply Aug. 1
American in sight to April 15—
Bombay receipts to April 14
Other India snipm'ts to April 14
Alexandria receipts to April 13—
Other supply to April 13 *

Total supply
Deduct—

Visible supply April 15

6.623,557

148,699
&70.000
62,000
66,000
69,000

4",956",257
8.795,225
1,961,000
202,000
480,000
295,000

6,177,981

172",396
141,000
9,000
2,000
6,000

4,792,618
10,378,977
2,426,000
360,000
738,000
182,000

6,859,256

6,604.408

16,689,482

6,604,408

6,508,377

6,168,607

18,876,995

6,168,607

Total takings to April 15_a
Of which American
Of which other

254,848
164,848
90,000

10.085,074
7,349,074
2,736.000

339,770
194,770
145,000

12,708,388
9,100,388
3,608.000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.
a This total embraces the total estimated consumption by Southern mills,

2,108,000 bales in 1920-21 and 2,599,000 bales in 1919-20—takings not
being available—and aggregate amounts taken by Northern and foreign
spinners, 7,977,074 bales in 1920-21 and 10,109,388 in 1919-20, of which
5,241,074 bales and 6,501,388 bales American, b Estimated.

BOMBAY COTTON MOVEMENT.

March 24.

Receipts al—

1920-21. 1919-20. 1918-19.

Week.
Since

Aug. 1. Week.

Since

Aug. 1. Week.
Since

Aug. 1.

Bombay 4— 61,000 1,631,000 121,000 2,072,000 69,000 1,559,000

Exports
from—

For the Week. Since August 1.

Great

Britain.

Conti¬

nent.

Japan&
China. Total.

Great

Britain.

Conti¬

nent.

Japan &
China. Total.

Bombay—
1920-21..
1919-20-
1918-19.-

Other India
1920-21-
1919-20-
1918-19..

3*1666

5,000
8,000

7,000
13,000

10,000
82,000
58,000

8~666
1,000

15,000
90,000
58,000

7,000
24,000
1,000

17,000
53,000
20,000

19,000
40,000
21,000

371,000
307,000
71,000

147,000
112,000
3,000

528,000
1,224,000
447,000

20,000
180,000
19,000

916,000
1,584,000
538,000

186,000
332,000
43,000

Total all—
1920-21—
1919-20-
1918-19—

3~66o
12,000
21,000

10,000
90,000
59,000

22,000
114,000
59,000

36,000
93,000
41,000

518,000
419,000
74,000

548,000
1,404,000
466,000

1,102,000
1,916,000
581,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for
the week ending Mar. 23 and for the corresponding week
of the two previous years:

Alexandria, Egypt,
March 23.

1920-21. 1919-20. 1918-19.

Receipts (cantars)—•
This week__
Since Aug. 1

52,891
3,371,503

22,519
5,473,142

99,841
4,533,053

Export {bales)—
I Since 1

Week. Aug. 1.; Week.
Since

Aug. 1. Week.
Since

Aug. 1.

To Liverpool
To Manchester, &c
To Continent and India.
To America — -

Total exports

200 75,426^
2,009 61,980
4,504 95,839
600 32.075J

892

5",532
1,593

234,571
135,543
115,360
266,636

T.044

175,878
87,156
92,081
33,075

7,313 265,320 8,017 752,110
'■ 1,044'388,190

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending March 23

were 52,891 cantars and the foreign shipments 7,313 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
firm for both yarns and cloths. The demand for India is
improving. We give prices for to-day below and leave those
for previous weeks of this and last year for comparison:

Feb.

18
25

Mar.
4.

11

18
25

Apr.
1

8
15

1921.

32s Cop
Twisi.

d.

18

16M

l&H
15X
1414
14H

16

16

16M

d.

® 22
@ 19M

@ 20X
@ 17H
@ 17H

8X R>s. Shirt¬
ings, Common
to Finest.

s. d. s. d.
17 0 @18 6
16 6 @18 0

16 0 @17 6
15 6 @17 0
15 6 @17 0

17)4 15 6 @17 0

19
19

16 0
16 0

® 19K 16 0

@17 6
@17 6
@17 6

Cot'n
Mid.

Upl's

d.

5.27

6.76

6.56

6.94

7.31
8.05

7.21
7.28
7.59

1920.

32s Cop
Turlsl.

d.
60 *

61

61

61
70

60

59H
60
60

@

@
@
@

d.

72

73

76)4
76H
87

78

76

77
77

8X lbs. Shirt¬
ings, Common
to Finest.

s. d. s. d.
42 6 @46 0
42 6 @46 0

42 6 @46 0
42 6 @46 0
42 6 @46 0
42 6 @46 0

42 6 @46 0
42 6 @46 0
42 6 @46 0

Cot'n
Mid.

UpVs

d.
30.51
30.02

29.15

28.65
28.80
28.38

27.76
28.03
27.66

/
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SHIPPING NEWS.—Shipments in detail:
Total bales.

NEW YORK—To Piraeus—April 7—Kabinga, 250,.-April 12—
Megali Hellas. 100 350

GALVESTON—To Liverpool—April 11—West Imboden, 7,421—
April 12—Bavington, 3,640 11,061

To Manchester—April 12—Victoria de Larrinaga, 5,658 5,658
To Bremen—April 9—Carmarthenshire, 11,607; Clark Mills,

v: 3,533 _____ ———— 15,140
To Hamburg—April 9—ClarkMills ,31 —; 31
To Barcelona—April 8—Angela, 4,247 — ______ 4,247
To Genoa—April 8-—Ansaldo IV, 3,213— —_ 3,213

HOUSTON—To Bremen—April 9—Northwestern Bridge, 10,017.-10,017
NEW ORLEANS—To Liverpool—April 8—Wearbridge, 3,085—

April 13—Logician, 6,367___ ——; 9.452
'

To Bremen—April 14—Strathlorn, 3,000 3,000
To Havre—April 9—Tripp, 350 350
To Hamburg—April 14—Strathlorn. 1,000. 1.C00
To Rotterdam—April 9—Cody, 100 - 100
To Barcelona—April 14—Barcelona, 50 50
To Genoa—April 12—Fert, 2,850 2,850
To Venice—April 11—Magyarorszag, 5,560 5,560
To Trieste—April 11—Magyarorszag, 150 150

MOBILE—To Liverpool—April 11—Asian, 473—— 473
SAVANNAH—To Liverpool—April 8—Argalia. 6,337.
CHARLESTON—To Liverpool—April 14—Magmeric, 4,674

To China—April 14—Ester Dollar. 700
NORFOLK—To Liverpool—April 9—West Queechee, 350
LOS ANGELES—To Japan—April 12—Canada Maru, 1,400
SEATTLE—To Japan—April 8—Teucer, 2,090--.April 12—West

Ivan, 500. - __ -a _. -----—- ----- .

Total — J

6,337
4,674
700
350

1,400

2,590

. — _ _ _-___ - ___ — — - .88,753

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great Ger-
Britain. France, many.

New York
Galveston 16,719 _ — _ 15.171
Houston _ ____ 10,017
New Orleans.9,452 350 4,000
Mobile 473
Savannah 6,337
Charleston 4,674
Norfolk 350
I/OS Angeles
Seattle

IIol- South
land. Europe. Japan. China.

350
7,460

100 8,610

700

1,400
—2,590

Total.
3,50

39,350
10,017
22,512

473

6,337
5,374
350

1,400
2,590

Total— 38.005 350 29.188 100 16,420 3.990 700 88.753

LIVERPOOL.—By cable from Livernool we have the fol¬
lowing statement of the week's sales, stocks, &c.. at that port:

$Mar. 23. April 1. Aprils. April 15.
Sales of the week— ------ 14,000 17,000 20,000 24,000
Sales, American 9,000 11,000 15,000 18,000
Actual export 6,000 8,000 7,000 7,000
Forwarded 15.000 29,000 37,000 36,000
Total stock. — 1,027.000 1,006,000 991,000 963,000
Of which American—633,000 613,000 601,000 578,000

Total imports 27,000 22,000 24,000 11,000
Of which American 13,000 14,000 18,000 6,000

Amount afloat 110,000 121,000 134,000
Of which American.-- 49,000 55,000 61,000

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.

Market,
12:15 ■

P. M.
Quiet. Moderate

demand.

Good

inquiry.
Moderate
demand.

Quiet.

Mld.Upl'ds 7.46 7.42 7.43 7.29 7.59

Sales 4,000 5,000 7,000 4,000 3,000

Futures.

Market f
opened \

HOLIDAY Steady
24@26 pts.
advance.

Steady
2@6 pts.
decline.

Quiet
1@4 pts.
decline.

Quiet unch.
to 5 pts.
advance.

Very st'dy
22@27 pts.
advance.

Market,
4:30
P. M.

Quiet
23@28 pts.
advance.

Quiet
3@7 pts.
advance.

Steady
9@14 pts.
decline.

Quiet
unch.

3 pts. dec.

Steady
16@23 pts.
advance.

Prices of futures at Liverpool for each day are given below:

April 9
to

April 15.

April
May ...

June

July—.
August
September
October
November
December

January
February
March.——.-.

Sat.

12%
p. m.

12%
p. m.

d. d

HOLI¬
DAY.

Mon.

12%
p. m.

4%
p. m

d

7.86
8.04
8.09
8.21
8.29
8.36
8.42
8.47

8.51
8.54
8.57.

8.60

d.

7.81
7.99
8.05
8.18
8.26
8.32
8.38
8.43
8.47
8.50
8.53
8.57

Tues.

12%
p. m.

d.
7.82
7.98
8.04
8.17
8.25
8.32
8.38
8.43
8.47
8.50
8.53
8.57

4%
p. m

Wed.

12%
p. m.

d.

7.87
8.02
8.09
8.23

8.32

8.39
8.441
8.49'
8.53
8.56
8.59
8.62

d.

7.83
7.98
8.05
8.18

4%
p. m

d

7.74
7.89
7.95
8.09

8.27 8.18
8.35 8.26
8.411 8.33
8.46 8.38
8.50 8.43
8.53 8.47
8.56 8.50
8.59 8.53

Thurs.

12%
p. m.

d.

7.69
7.84
7.90
8.05
8.14

8.22

8.29
8.34
8.39
8.44

8.47
8.50

4A
p. m

d.

7.71
7.86

7.93
8.08
8.17

8.25
8.31
8.36
8.42
8.46
8.49
8.53

Frl.

12%
p. m.

d

7.99

8.14
8.21
8.34
8.43
8.51
8.56

8.61

8.67
8.70

8.74
8.78

4%
p. m.

d.
7.94

8.09
8.16
8.29

8.38
8.45
8.49
8.54
8.59
8.63
8.66
8.69

BREADSTUFFS. ' , v

Friday Night*April 15 1921.
Flour has been dull and lower, in sympathy with the break

in wheat. Exporters seeing prices falling, have naturally
been cautious. Their buying as a rule has been small,
though early in the week they took 15,000 barrels of first-
clear for Germany. This grade was, therefore, steadier for a
time than the higher grades. Its discount under patents
has recently been reduced about one-half, aided by the
export demand and the small output. It is also true that
stocks of most grades of flour here are small and a reduction in
mill prices has at times brought about some momentary in¬
crease in trade. Still buyers are wary. Great Britain has
bought small lots of the better grades, but exporters as a
rule touch the market gingerly and the domestic buyer is
little, if any, readier than the average exporter to take hold.
Winter wheat flour has been the most depressed, especially
the soft grades. Yet, spring wheat mills have also cut prices
sharply under the stress of a great break in wheat under bank
pressure and favorable crop reports. Canadian wheat and
flour sold to American dealers is being rushed across the
border to avoid the tax that will be imposed should the
Fordney Tariff Bill become a law. Minnaepolis wired
April 14: "For the first time in almost seven years flour sold

under $8 a barrelCat theTmills here to-day. One large mill
reduced its quotation for family patents from $8 20 to $7 90.
Not since July 1914, local millers said, has flour been quoted
under $7 a barrel. To-day's range for family patents was
$7 90@$8 15, when sold in car lots in 98-pound cotton sacks.
Bran selling to-day for $15 a ton was lower than it has been
for about ten years, the grain men said."
Wheat declined very sharply, i. e., 6 to 13c., with bankers

refusing loans and forcing liquidation, world trade dull, the
British coal strike at times menacing, crop reports good,
advices that recent cold weather did no harm to the plant and
heavy selling at the West and the Northwest, American and
Canadian. Prices are the lowest since 1915. May wheat
was the weakest; July stood up much better.- The Canadian
surplus is put at 55,000,000 bushels. The official report
of March 31st showed that 161,528,000 bushels of wheat had
been inspected at Canadian points, out of 234,138,000 bush¬
els, tbe official crop estimate. The inspections during the
month of March embraced 9,475,000 bushels. Adding to
the amount inspected the amount in country elevators of
11,148,000 bushels and 35,000,000 bushels, the estimated
country seed and feed requirements, a total of 207,746,000
bushels is accounted for out of the total crop estimate of
234,138,000 bushels. This should leave to come forward
26,392,000 bushels. American farmers who refused to sell
when the price was $2 50 are now selling freely at far less.
There has been export business, even at times a good export
business, but later came private cables from Denmark and
Holland stating that buyers abroad were alarmed over the
break in prices here and were inclined to hold aloof awaiting
events. Germanv was at one time a good buyer taking on
the 12th inst. 1,000,000 bushels of old and new crop wheat.
Earlier in the week 750,000 bushels were taken by exporters,
including two cargoes of hard winter wheat by Italy. _ The
visible supply decreased last week 856,000 bushels, against a
decrease of *506,000 bushels in the same week last year.
This leaves the total only 17,877,000 bushels, against
44.281,000 a year ago. -VVj
Washington advices say that the crop being harvested this

month in the greatest wheat growing district of India will be
materially smaller than the 1920 crop. The 1920 crop
which was 377,000,000 bushels has been exceeded but twice
and then only by 5,000,000 to 8,000,000 bushels. This
season the area in wheat is 5,000,000 to 6,000,000 acres less
than last year, and furthermore, extreme drought conditions
prevailed in the wheat districts throughout last summer and
fall and until the middle of January. From June until
September the rainfall was much below normal and during
the remainder of 1920 it was even lighter. Good rains finally
fell about the middle of January. If rains do not come in
the summer or early fall with the monsoon (the prevailing
southwest wind, which begins in the summer and should
bring the rainy season) the crop outlook is unfavorable from
the outset. And if November passes without rains the sit¬
uation is regarded as serious. A season similar to the one
just passed was that of 1907-8 when little rain fell before the
second week of January 1908. The wheat crop that year
was only 229,000,000 bushels or nearly 100.000,000 short.
Fortunately, however, the crops do not entirely depend upon
rainfall. Great systems of irrigation save vast districts from
famine in seasons like the present, for without irrigation,
certain large areas could not produce enough foodstuffs to
feed the population. The Cincinnati "Price Current" said
the percentage conditions of growth of winter wheat are:
Ohio, 92%;** Indiana, 95%; Illinois, 99%; Missouri, 94%;
Iowa, 97%f South Dakota, 95%; Nebraska, 94%; Kansas
94%; Oklahoma, 94%. The percentage Of the marketable
surplus of wheat that has been sold by the farmers is reported
as follows: Ohio, 79%; Indiana, 85%; Nebraska, 82%;
Kansas, 76%; Oklahoma, 71%. Kansas City, Mo., wired
April 14 that wheat for July deliveries was selling below a
dollar a bushel to-day for the first time since 1916, dropping
214c. to-day's closing price was 98c. To-day prices ad¬
vanced 3 to 3Mo. on the more favorable reports about the
British strike and the prospects as it is believed of an early
passage of the emergency tariff act. Cold or freezing weather
was predicted. Prices ended after some reaction. 6 to 12c.
lower for the week. Crop reports are in the main favorable.

DAILY CLOSING PRICES OF WHEAT IN NRW YORK. „ '
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red— —cts.159 153% 153 149 148 152%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

1 Sat. Mon. Tues. Wed. Thurs. Fri.
Maydelivery —cts_133% 128 A 126% 122% 121% 122%
July delivery-- .112% 110% 110% 107 105% 106%
Indian corn declined with wheat and other grain, though

at times it has balked at the downward sweep of other cereals.
For country offerings have been small, the receipts light and
the visible supply has fallen off 284,000 bushels, against
165,000 in the same week last year. Chicago's stock de¬
creased for the week 869.000 bushels, against 93,000 in the
same week last year. The technical position, moreover,
has of late no doubt improved. Exporters took 120,000
bushels on the 11th inst. But despite the decrease last week,
the visible supply is still 32,716,000 bushels, against only
5,504.000 a year ago. Many lay stress on this fact.
Coupled with dulness of trade, it looks to many like a sound
argument against any lasting advance in prices at this time.
Nobody se^ms to care to try the bull side, except now and
then for a quick turn. Prices, it is true, are the lowest since
1915, but business at home and abroad is considered in bad
shape. It is true that with trade dull and stocks big, the
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tendency is to overdo the short side. Sudden and sharp
rallies may easily come to pass if the news or "short' conges¬
tion seems to warrant it. But taken by and large, the corn
situation looks to most people to be bearish. Farmers are
expected tomarket corn muchmore freely as soon as the worst
of the spring work is over. According to the Cincinnati
"Price Current," the percentages of the marketable surplus
of corn sold by the farmers are as follows: Ohio, 51; Indiana,
49; Illinois, 48; Missouri, 49; South Dakota* 73; Iowa, 49;
Nebraska, 47; Kansas, 60, and Oklahoma, 81. To-day prices
advanced but ended 3%c. lower than a week ago.

DAILY CLOSING PRICES OF CORN IN NEW YORK. .

Sat. Mon. Tves. Wed. Thurs. Fri
No. 2 yellow cfcs. 795* 775* 765* 745* 745* 7m
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. •

Sat. Mon. Tves. Wed. Thurs. Fri.
May delivery---.: cts_ 60 58 565* 55% 55% 06
July dellvery 635* 615* 605* 585* 595* 595*
September delivery..___. ^-. 665* 64 635* 615* 615* 625*

Oats after a small advance declined. No t that there was

any very marked change either way; certainly there was not
early in the week. But the drift was, nevertheless, towards
a decline. New low records on this movement were reached
despite some uneasiness at times as to the effects of cold
weather on the growing crop. That could not prevent a
decline under the pull of the fall in other grain, though it
probably did act temporarily as a brake on the downward
movement of prices. At no time was the decline very
striking. Last Saturday and Monday the low temperatures
caused covering. Trade, however, was not in satisfactory
shape. Some export business, it is true, was done, but it was
in Canadian, oats. On the 12th inst. about 100,000 bushels
were taken for foreign markets. The visible supply de¬
creased last week 570,000 bushels, as against an increase in
the same week last year of 255,000 bushels. But this signi¬
fied little. The total was still 33,f16,000 bushels, against
8,788,000 bushels a year ago. The market acts, however, as
though it was short and at times it has shown more or less
resistance to declines. The Cincinnati "Price Current"
states the percentage of marketable surplus of oats sold by
farmers as follows: Ohio, 88; Indiana, 70; Illinois,73;Missouri,
76; Iowa, 56; South Dakota, 73; Nebraska, 81; Kansas, 73;
Oklahoma, 63. To-day prices advanced but closed lj^c.
lower than last Friday.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Turn. Wed. Thurs. Fri.

No. 1 white. ......cts. 51 51 50 49 49 49
No. 2 white 505* 505* 50 49 49 49
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Man. Tvei.-'Wed. Thurs. Fri.
May delivery „_cts_ 375* 365* 365* 355* 355* 355*
July delivery 395* 385* 375* 365* 365* 37
September delivery...... 405* 395* 385* 375* 375* 385*

Rye declined with the rest of the grain list, although the
supply is small and there is or has been some export demand.
The visible supply increased last week only 14.000 bushels,
against an increase in the same week last year of 798,000
bushels. And the total is now 1,804,000 bushels, against
19,265,000 bushels a year ago. It is recorded as a striking
circumstance that for the first time on record May rye on
the 11th inst. sold at Minneapolis at about 1 cent above May
wheat there. May rye on Chicago on the same day was
nearly 3e. under May wheat there; i. e., wheat 1.28}/ia.
and rye 1.25He. Exporters took 180,000 bushels early in
the week with the price down to a new "low" on this move¬
ment under steady liquidation. It is the lowest since 1915.
To-day prices advanced 1 % to 3%c. with other grain, but
the closing/was at a decline for the week of 6H to 14c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tves Wed. Thurs. Fri.
Maydelivery __cts_1305* 1255* 122 1155* 114 1155*
July delivery...... .......... 103J* 1005* 995* 96 5* 965* ~

The following are closing quotations:

Wheat—
No. 2 red SI 525*
No. 1 spring Nominal

Corn—
No. 2 yellow $0 765*

Rye—
No. 2 l 44

GRAIN.
Oats-

flprlng patents $7 35® $8 00
Winter straights, soft 6 50® 6 90
Hard winter straights 7 00@
•Clear 6 00®
Rye flour 7 75®
Corn goods, 100 lbs.:
Yellow meal 1 75®
Cornflour 1 85@

No. 1 white 49
No. 2 white 49
No. 3 white 475*

Barley—
Feeding 63@68
Malting. 74 (§80

FLOUR.

Barley goods—Portage barley:
No. I $6 75

7 00
6 65@

7 75
7 00
8 50

1 95
2 00

Nos. 2,3 and 4 pearl
, Nos. 2-0and 3-0
Nos. 4-0 and 5-0

Oats goods—Carload
spot delivery

7 00
6 75

5 00® 5 20

For other tables usually given her, see page 1588.

THE DRY GOODS TRADE.
New York, Friday Night, April 15 1921.

The general situation in the drygoods trade has under¬
gone no change of importance during the week. Although
there are still numerous unsettling conditions surrounding
the markets, the outlook regarding the immediate future
is generally regarded hopefully. It is realized, of course,
that the settlement of some of the current problems, notably
those involving lower wages, will lead to reduced buying
powerr though it is argued that this will be offset by the
increased value of the dollar in terms of goods, ' The na¬

ture of the business being transacted is virtually the same

as that noted for some weeks past. There is a-steady move¬
ment otmany finished lines on old orders, which is keeping
many producers'working to full capacity. In cases where
their output has not been fully1 sold ahead they have, as a

rule, experienced little difficulty in disposing of their cur¬
rent production. In short, there is a steady volume of spot
business in many lines of goods. The new low prices named
on many textiles evidently appeal to jobbers and retailers
as a safe basis for purchasing with a view to quick sales
at moderate profits. As a consequence there is a steady
stream of small orders from all directions. In some quar¬
ters more willingness is shown to anticipate more distant
requirements, based on prospective tariff increases and in¬
timations in some circles that the sold-up condition of pro¬
ducers will lead to a higher level of prices on future offer¬
ings. It is argued that if business generally improves to a
material extent, as many expect it to do after various ques¬
tions have been settled, the decreased buying power of the
individual consumer will be more than offset by a marked
increase in the buying power of the country at large as a
result of a striking reduction in unemployment, the factor
which is militating seriously against retail distribution in
many sections at the present time.

DOMESTIC COTTON GOODS.—Distributers' reports in¬
dicate a great deal of irregularity. Some houses are doing
a good business In branded lines of bleached and colored
goods and prints and the standard staples are being dis¬
tributed as fast as the mills can supply them. Some of the
large retailers are making frequent purchases of such goods
as are moving freely over the counters, whereas the lines
which are slow in retail circles are likewise inactive in the
wholesale market. While stocks of such goods are ample,
there are few if any surplus stocks of the goods most
wanted. Hence spot offerings are going rapidly. The com¬

ing May White Sales in the big department stores have
quickened the Remand for many descriptions, but on the
whole colored dress goods are said to be in more active de¬
mand than the white. There is a brisk call for organdies,
printed crepes, and plisses. Fall lines of ginghams have
been well patronized and there have been further with¬
drawals. The new prices named on cheviots and eham-
brays are generally considered as rock-bottom and expecta¬
tions of a better inquiry have resulted in an improved de;
mand for deliveries through June. Selling agents are un¬

willing to commit themselves beyond June., excepting for
selected customers. Gray goods have been quiet and some¬
what unsettled. On some lines prices are practically un¬

changed, while others have been sold at concessions. Many
manufacturers have declined some of the business offered
because of the low prices specified. This was especially true
of print cloths, some of the mills being out of the market on
high count constructions, while others were firm in their
views and not eager for future business at current prices.
Small lots of odd constructions were secured at slight con¬

cessions. but standard numbers were firmly held. Spot
and nearby deliveries of 68 x 72s sold at 7%c and May-June
at 7^c. Some of the Eastern 64 x 60s sold from stock at
6%c and others at 6%c. Other spot and nearby lots were
held at 6%c, although some were possibly available at 6%e.
The latter price was acceptable to some mills for June de¬
liveries. Sheetings were taken by jobbers in a small way,
a larger business being prevented by the refusal of mills to
accept lower bids. Wide, heavy goods were weaker, 40-inch,
2.50s selling for nearby delivery at 9c, a decline of %c.
Later more life was shown by the clothing styles, sateens,
twills, etc. There was a little more inquiry for fine goods,
but trading was not active, only small sales being made
of voiles, marquisettes, fine shirtings and specialties.
WOOLEN GOODS.—Business in practically all branches

has continued quiet, but this is not considered strange in
view of the large orders previously placed for fall goods.
In fact, the general position is regarded by many distribu¬
ters as a decidedly satisfactory one, and in some quarters
predictions are heard of higher prices in the near future.
It is pointed out that the mills were the ones to cut down
the orders booked when the lines were opened, such action
being made necessary by the prospective inability to make
full deliveries. On the other hand, the predicted revisions
by many buyers who had placed unexpectedly large orders
failed to materialize. In fact, some buyers claim that they
have l^ss goods under order than they expect to use. The
fall season among secondary distributers of dress goods is
opening slowly, but it is the consensus of opinion that a
good business will develop in plaids, velours, broadcloths,
tricotines and Poiret twills.

FOREIGN DRY GOODS.—The burlap market has con-

tined quiet and without noteworthy price changes. At the
outset it was claimed that Calcutta quotations were higher
and this served to make holders of spot goods firmer in
their views. Their general quotation was 4c to 4.05c for
lightweights and 4.30c to 4.35c for heavies, although it was
alleged that slightly less had been accepted on firm bids.
Subsequently the Calcutta cables were said to be a trifle
easier. For April-June shipment lightweights were offered
at 4c and heavies at 4.75c toT4.80c? The linen market has
remained extremely sluggish, buyers taking a few small
lots from spot stocks when offered at concessions, in order
to cover immediate requirements, but showing practically
not interest in forward shipments. In some quarters a
somewhat better inquiry from' retailers is reported, prob¬
ably based on expectations of a better distribution during
the May White Sales.
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j§>tate atxd Cittj:
NEWS ITEMS.

Atlanta, Ga.—Bond Validation Order Revoked.—The
A1 lanta "Constitution" on April 5 had the following to say
concerning the matter: '

.

A contest over the validation of the $8,850,000 municipal bond issue,
approved by the citizens March 8 in a special election, has been set for
hearing April 15 in the Superior Court. In the same order signed by
Judge George L. Bell Monday morning, allowing Walter R. Brown, at¬
torney, to fiie an intervention, the order of March 16, under which the bond
issue was validated, was revoked.
The Court overruled the demurrer of the city of Atlanta, in which the

latter contended that Mr. Brown had no right to intervene. Judge Bell
allowed the intervention on the grounds that the taxpayers had not been
given sufficient notice of the proceedings to validate.
The city of Atlanta is represented by City Attorney James L. Mayson

and Jesse M. Wood, while Mr. Brown is represented by Attorneys R. B.
Blackburn and Arthur G. Powell.
In contesting the validation proceedings, a demurrer was filed by Mr.

Brown, setting out that the city had no right to waive service and process
of the petition to validate filed by the State, as, he contended, Attorneys
Mayson and Wood had done.
Mr. Brown also contends that the bond election was ordered without

legal authority by the city; that the registration for the election was illegal,
and that the method of ascertaining the registered vote was not shown in
the petition to validate, and that the petition did not show how the vote
was tabulated, consolidated or declared.
The validation of the bonds was set for hearing Saturday, March 26.

Judge Bell signed the order of validation, holding it regular and legal.
Mr. Brown reached the courthouse to file an intervention a few minutes
after the order had been signed. Judge Bell then cited the City Attorney
to show cause why Mr. Brown should not be permitted to intervene, and
why the original order should not be revoked.
The hearing on this order started last week and was concluded Mon¬

day morning. The Courtdecided that sufficient notice had not been given
that the bonds were to be validated.
Judge Bell's order of revocation, and allowance of the intervention follows:
"Upon considering the motion and application of Walter R. Brown

to open and vacate the judgment of validation rendered in this case, it
is ordered and adjudged that the motion is granted, and said judgment
is opened and vacated and thai; said Walter R. Brown is allowed to inter¬
vene in opposition to validation of said bonds. Ordered further that the
matter of validation of said bonds be set down to be heard on April 15 at
9:30 o'clock a. m.

Michigan.—Soldiers' Bonus Approved by Voters.—The
soldiers' bonus proposal voted upon at the general election
held April 4 carried by a majority of more than 235,000.
Reports from 1,802 precincts of the 2,783 in the State give
the vote as 341,129 for the bonus to 105,307 against.

Soldiers' Bonus Enabling Bill Proposed in Legislature.—
A bill to furnish the machinery by which the soldiers' bonus
may be paid was introduced in the Legislature on April 5.
The Detroit "Free Press" gives the following digest of the bill.
One feature of the bill which was written into the bill to protect the

soldiers from the sharks and scalpers, who already have appeared to reap
a harvest by discounting bonus awards, is the provision that no claims shall
be assignable or subject to attachment.
The act provides for the payment of claims either in cash or bonds at

the option of the veteran making the application.
The bonds, which are to bear not more than 6%, are to run for a period of

30 years and be issued-in denominations of not more than $1,000. The
bill was introduced by Representative Vincent Dacey of Detroit, a veteran
of the world war.

Legislation providing the machinery for the payment of soldier bonuses
may be legally passed at this session, according to an informal opinion from
the Attorney General's office.
Inasmuch as the legislature may adjourn April 29, and the constitutional

amendment authorizing the State to borrow money for the bonus does not
become effective until May 4 same question as to the procedure had arisen.
The constitution forbids the enactment into law of bills providing the

expenditure of money before the same measure authorizing the source of
revenue has become effective. According to Sheridan P. Master, Assistant
Attorney-General, the apparent difficulty could be overcome without calling
a special session, by passing the bonus measure prior to April 29 but delaying
signature by the Governor until after May 4.

Montana.—Special Session of Legislature Adjourns.—
The special session of the Montana Legislature which
convened March 5 adjourned on March 23. Among the
more important measures passed by the Legislature and
signed by Governor Joseph M. Dixon are:

S. B. 11—An act for the submission to the qualified electors of the State
of Montana for an amendment to Section 15 of Article XII, of the Consti-
tution_ of the State of Montana, as amended; creating County Boards of
Equalization and a State Board of Equalization, and defining and pre¬
scribing their powers and duties. Received, March 22; approved, March 22.
H. B. 34—An act authorizing and directing the borrowing of $3,000,000

by the State of Montana for the purpose of payment outstanding claims and
accruing claims, etc. Received, March 23.
H. B. 37—An act relating to the creation, organization, government and

extension of irrigation districts; providing for a three-year term of office of
commissioners and for the expiration of their terms of office in successive
years. Received March 22; approved March 22.
H. B. 2, the new inheritance tax law.
H. B. 11, providing a tax of 4 cents a barrel on cement and 20 cents a ton

on plaster manufactured in this State.
H. B. 12, providing a tax of 4 cents a barrel on cement and 20 cents a ton

on plaster manufactured in this State.
H. B. 14, appropriation $30,000 for repairs for the capitol.
H. B. 28, appropriating $31,694 for the Board of Equalization for the

next 28months. .... .. .

H. B..31, corrective measure relating to signatures of taxpayers on peti¬
tions for issuance of bonds by cities, counties and school districts.
H~B. 36, appropriating $10,000 for maintenance for the State tuberculosis

sanitarium at Galen.for the next four months and also $20,000 for an
addition to the main building. |

Friendly Suit to Test Constitutionality of Law Providing for
the Issuance of State Treasury Note Certificates.—The Montana
"Record-Herald" on Mar. 31 had the following to say con¬
cerning this matter:
In an action filed in the Supreme Court Thursday, the question of the

constitutionality of the new law, passed by the special session providing
for issuance of $3,000,000 in State Treasury note certificates, and the
validity of such an issue is brought up. It is a friendly suit.
It was brought by Attorney General Rankin, as Attorney General and as

an individual, against Governor Joseph M. Dixon and Secretary of State
C. T. Stewart as members of the board of examiners. The action is an appli¬
cation for an alternative write of mandate to compel the State board of
examiners to advertise for bids for the sale of $1,000,000 of the treasury note
certificates. .

At a meeting of the board of examiners a few days ago a resolution was
unanimously adopted calling for advertising of bids for the sale of $1,000,000
of these notes-. • At a meeting of the board on Wednesday, for the purpose
of the suit, Governor pixo«-and-Secretary of State Stewart voted m favor
of another resolution,*declaring, that the treasury note issue contemplated
is invalid and that, the law is unconstitutional. Mr. Rankin voted against
the resolution:and brought the suit to-day.
The Court will hear argument on the question on April 6.
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New York State.—School Loan.Bill Signed by Governor.—
A bill to enable New York City to borrow to meet the
school deficit has been signed by Governor Miller. The
New York "Herald" on April.13,gaid:
Governor,Miller has signed the bill introduced by Senator Lockwood at

the instance of New York City officials enabling the city to borrow to meet
the school deficit of $27,000,000, the provision of which is necessary for the
operation of the schools for the last four months of this year, Comptroller
Charles L. Craig announced yesterday. The bill authorizes the Board of
Estimate to make whatever additional appropriation may be necessary
and the Comptroller to borrow the money upon special revenue to be met
out of next year's budget. , -

The Comptroller said present indications are that the city will have to
borrow about $12,000,000 or $13,000,000. He expects to receive $10,-
000,000 for school purposes from the State and to be able to transfer ap¬
proximately $4,000,000 of unused tax notes and revenue bonds from the
departments of the Borough Presidents. If economics promised by the
Mayor in his departments are carried out the borrowings will be reduced
■further. ■ ': ■

Bill Advancing Tax Payment to Aug. 1 Before Legislature—
Bill Setting July 1 as the Date Defeated.—A. bill introduced
by Senator Bernard Downing advancing the date for pay¬
ing the second installment of real estate taxes in New York
City from November to Aug. 1 was passed by the Senate
on April 13. Recently the Senate defeated a bill proposing
to advance the date to July 1. The argument against the ,

bill was "that it might tend to bring about wholesale fore¬
closure on mortgages by title companies and banks under a
clause in mortgage bonds held by them which authorizes
them to call mortgages when any change is made in the tax
law."

; '//W';; _

Soldiers' Bonus Payment Bill Passed by Assembly.—A bill
proposing the appropriation of $10,000,000 for the payment
this year of bonuses to soldiers, sailors, marines and nurses
who served in the world war was passed unanimously by
the*Assembly on*April 13. It is estimated that $10,000,000
of the $45,000,000 voted last November would be sufficient
to pay -claims presented by service men which would be
audited this year. - •

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAMS, Jefferson County, N. Y.—BOND SALE.—The $12,500 5H%

registered street impt. bonds offered on April 11—V. 112, p. 1539—were
awarded to Sherwood & Merrifield of New York at 100.03 and interest, a
basis of about 5.99%. Date May 1 1921. Due $1,000 yearly on May 1
from 1922 to 1933, incl.; and $500 May 1 1934.

ALAMOSA AND SAGUACHE COUNTIES JOINT CONSOLIDATED
SCHOOL DISTRICT NO. 23 (P. O. Hooper), Colo.—BONDS VOTED.—
At a recent election $20,000 6% 15-30 year (opt.) school bldg. bonds were
authorized. These bonds have already been reported as being sold to the
International Trust Co. of Denver, subject to being authorized at the said
election. The notice of sale and election appeared in V. 112, p. 1184.
ALEXANDER COUNTY (P. O. Cairo), 111.—BONDS VOTED.—An

issue of $35,000 State-aid road bonds was carried by over 3 to 1 at a recent
election. •

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.—
E. G. Kampe, County Treasurer, will receive bids until 10 a. m. Apr. 18 **
for $90,000 5% Schlaudroff road bonds. Denoms. 80 for $800 and 40 for
$650. Date Apr. 15 1921. Int. M. & N. Due $2,250 each six months
from May 15 1922 to Nov. 15 1941, incl.
BOND SALE.—On Apr. 6 the $100,000 6% tuberculosis hospital bonds

offered on that date (V. 112, p. 1184) were awarded to the Lincoln National
Bank at 100.115. Denom. $1,000. Date Apr. 1 1921. Int. M. & N.
Due $5,000 yearly on Nov. 15 from 1922 to 1941 incl., optional 5 years from
date. *

AMIRET'fOWNSHIP (P. O. Amiret), Lyon County, Minn.—BOND
SALE.—The Minneapolis Trust Co; of Minneapolis purchased $19,000 6%
bridge-and' road bonds at par and interest on April 11. Denom. $1,000.
Date March 11921. Int. M. & S. Due March 1 1931.

ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—NO BIDS^
No bids were received for the $150,000 school bonds offered on April 12—
V. 112, p. 1539. .. ...

ARCHULETA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pagosa
Springs), Colo .—BONDS DEFEATED.—On March 28, $95,000 school
bonds were defeated. 1 ' • '/■ '
ARLINGTON, Hancock County, Ohio.—BOND OFFERING.—Pro¬

posals will be received until 12 m. April 20 byWilliam Calvin, Village Clerk
for $3,500 6% fire truck bonds. Denom. $500. Date Feb. 1 1921. Int.
semi-ann. Due $500 yearly on Feb. 1 from 1923 to 1929, incl,

ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On
April 12 a temporary loan of $100,000, issued in anticipation of revenue,
dated April 14 and maturing Nov. 14 1921, was awarded to the Old Colony
Trust Co. of Boston, at 6% discount, plus $1 premium.
AZUSA.. Los Angeles County, Calif.—PRICE PAID —The price paid

for the $80,000 6% 20K-year (aver.) tax-free street work bonds by Frick,-
Martin & Co., of Los Angeles—V. 112, p, 1432—was $82,589 (103 23) and
accrued interest, a basis of about 5 73%. Date Dec. 1 1920. Due $2,000
yearly on Dec. 1 from 1921 to 1960, incl. Other bidders:
Blythe, Witter & Co 81,817 001 National City Co_ 81,154 00
Security Trust & Sav. Bk_ 81,326 00[Frank & Lewis 80,784 50
California Company 81,213 001Bank of Italy 80,088 00
BARTLESVILLE, Washington County, Okla.—BONDS VOTED.—

On April 5 $300,000 in bonds to build a convention hall and a community
center building-were voted. * • . ^ '

"iMkY-CITY INDEPENDENT SCHOOL DISTRICT (P. O. Bay City),
Matagorda County, Tfex.—BONDS REGISTERED.—This district regis¬
tered $20,000 5% 10-40 year bonds on April 1 with the State Comptroller

BAYONNE, Hudson County, U. J.—BOND SALE.—During the year
ending Dec. 31 1920 the following bonds were taken by the Sinking Fund
Commissioners:
Amount. Purpose. Data of Bonds. Price. Rate. Due.
$115,000 Water Jan. 13 1920 Par 6% Jan. 13 1921
246,209 Floating indebtedness Nov. 1 1920 Par 4% Dec. 31 1936
331,468 Floating indebtedness Nov. 1 1920 Par 3H Dec. 31 1936

BEATRICE, Gage County, Neb.—BOND SALE.—Recently $20,950
6%*Paving District No. 39 bonds were sold at par to the State of Nebraska.
Denom. $1,000. Date Mar, 1 1921. Ipt. semi-ann. (M. & S.). Due
1929, optional at any interest-paying date.
BEAUFORT COUNTY (P. O. Beaufort), So. Caro.—BOND OFFER¬

ING.—W. F. Sanders, County Supervisor, will receive bids until 12 m.
April 29 for the following tax-free, coupon bonds at not exceeding 6%"
interest... * , , ..

$150,000 road'and bridge bonds; part of an authorized issue of $300,000.
, ;.'Jnf.,semi-ann. Maturity not exceed 20 years„

, 12,000 funding bonds. Int. semi-ann. payable at some bank or trust
; Corhpany in New York. Maturity not to exceed 12 years,
t The bonds may be issued in such denominations as the Board ofCounty
Commissioners may direct.
i BENT COUNTY SCHOOL DISTRICT NO. 15, Colo.—BOND ELEC¬
TION AND'*SALE.—Subject to being voted on May 2, $2,000 6% 10-20-
year (opt.) school bonds have been sold to the International Trust Cd. of
Denver.

* *
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A !&}£ STONE COUNTY (P. O. Ortonville), Minn.—BOND SALE.—
/On>April 12 the $97,000 road bonds (V. 112, p. 1539) were sold to the
Minneapolis Loan & Trust Co., of Minneapolis, at par.
/BIRMINGHAM, Ala.—BIDS REJECTED.—-All bids received for the

> purchase of the $1,000,000 5% tax-free public school bonds on March 29—
- V.^112, p. 1184—were rejected. /

, , ^ &BLACK HAWK COUNTY (P. O. Waterloo), Iowa.—INTEREST
KATE.—The interest rate of the $125,000 bonds, which were recently sold

->& ' to Sehanke & Co., of Mason City, is 6% (not 5% as stated in V. 112, p
•. fv 10515, They also bear date of Feb. 1 1921. ,

■Q iV/j&LACKSBURG, Cherokee County, So. Caro.—BONDS VOTED.—
; l< • AnHssue of $123,000 water-works and sewerage-system bonds was sane-
■{ v;tidned by the voters on March 22, it is stated.
'

- iBOONE COUNTY (P. O. Lebanon), Inch—BOND OFFERING.
Granville Wells. County Treasurer, will receive bids until 10 a. m. Apr. 21

,-|A ; for $208 000 5% Indianapolis and Crawfordsville County Unit Road bonds
*

jJenom$400.Date Mar, 12 1921. Int. M. & N. ^

Cooper
(101.87)

%:¥,i
,v;;

w
m
#

■m
iV

I

Due $10,400 each

six'months from May 15 1922 to Nov. 15 1931 incl.
BOONVILLE SCHOOL DISTRICT (P. O. Boonville),

County, Mo.—BOND SALE.—By submitting a bid of $40,750 . ...

Srfj /i" and interest for 6s, the firm of Pape, Potter & Kauffman of St. Louis ac-
qui red the $40,000 serial school bonds on April 6 (V. 112, p. 1184). Other
TiififipTf* wpr6'

Guaranty Trust Co., Kan. C.$40,415|Prescott & Snider, Kan. City $40,125
Boonville Nat. Bank, B'ville. 40,3001Wm. R. Compton Co., St.
Fanners' Trust Co., Boonville 40,224! Louis__-__ 40,105
Mercantile Trust Co., St. L_ 40,2001Stix & Co.. St. Louis„__v__ 40,0<2

I BOSTON, Mass.'—BOND OFFERING.—Thos. W. Murray, City
Treasurer, will receive bids until 12 m. April 20 for the following tax-free
registered bonds, amounting to $3,265,000: ^

$40,000 5% sea wall, etc., Roxbury Canal bonds. Due $4,000 yearly on
May 1 from 1922 to 1931, incl.

40.000 5% sea wall, etc., Roxbury Canal bonds. Due $4,000 yearly on
May 1 from 1922 to 1931, incl.

140.000 5% Suffolk County Jail, Hospital bonds; Due $7,000 yearly on
May 1 from 1922 to 1941, incl. ^ i

500,000 5% East Boston Ferry Impt. bonds. Due SoO.OOO yearly on May
1 from 1922 to 1931, incl. ^ ,

50.000 5% Marine Park, Head House bonds. Due yearly on May 1 as
follows: $3,000, 1922 to 1931, incl.; and $2,000, 1932 to 1941, incl.

225 000 5% Engine 31 and Police Division 8, BIdg. bonds. Due yearly on'

May 1 as follows: $15,000, 1922 to 1926, incl.; and $10,000, 1927
to 1941, incl. _ ,

90,000 5% Old Harbor Impt. bonds. Due yearly on May 1 as follows:
$5 000, 1922 to 1931, incl.; and 84,000, 1932 to 1941, incl.

1 000 000 5% Sewerage Works bonds. Due yearly on May 1 as follows:
$34,000, 1922 to 1931, incl.; and $33,000, 1932 to 1951, incl.

800,000 5% Highway Construction bonds. Due $40,000 yearly on May 1
from 1922 to 1941, incl. „ ,

55.000 5% West Roxbury Branch Library bonds. Due yearly on May 1
as follows: $3,000, 1922 to 1936, incl., and $2,000, 1937 to 1941,
ilicl# < '•* , ■ • * 1 ■ ■' • ; '

325,000 4 Vi '% Arlington Station bonds. Due May 1 1971.
Denom. $1,000. Date May 1 1921. Prin. and serni-ann. int. (M. & N.)
payable at the City Treasurer's office. Cert, check on a Boston national
bank or trust company, for 1 % of amount of bonds bid for, payable to the
City Treasurer, required. Bonds will be ready for delivery on May 6.
Purchaser to pay accrued interest.

BOULDER, Boulder County, Colo.—BOND SALE.—On April 5 the
Bankers Trust Co. of Denver was the successful bidder for an issue of
$200,000 6% 1-25-year serial water-works refunding bonds at 101.37, a
basis of about 5.84%. Date April 1 1921. Int. semi-ann., payable at the
American Exchange National Bank, New York. |

BOYNTON, Muskogee County, Okla.—BONDS VOTED.—The citi¬
zens of Boynton on April 5 voted $80,000 in bonds to build a new high-
school building. The vote was 454 to 76.
BRIARCLIFF MANOR, Westchester County, N. Y—BONDS NOT

SOLD.—No sale was made of the $45,000 5% registered sewer and road-
impt. bonds offered on Apr. 11. V. 112, p. 1432.
BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—During

the year ending Dec. 31 1920 the following bonds were disposed of, in addi¬
tion to those already reported: "
Amount. Purpose. Dale. Price. Rate. Due.
a$240,000 Sewer ...June 1 1920 Par 5% $22,000 y'ly com. 1925
b 200,000 School ...June 1 1920 Par 5% $8,000 y'ly com. 1925
c 682,000 Refunding...iDec. 1 1920 101.399 6%/$57,000 1924

1125.000 1925-1929
(a) awarded to Eldredge & Co.. (b) awarded to R. M. Grant & Co.

(c) awarded to Bridgeport Trust Co.
BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P. O.

Brownfield), Terry County, Tex.—BONDS REGISTERED.—An issue
of $12,000 5% 20-40 year bonds was registered with the State Comptroller
on April 1.

• BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford
County, Ohio.—BOND SALE.—On April 8, $45,000 6% coupon school
bonds (V. 112, p. 1433) were awarded to Seasongood & Mayer of Cincinnati,
for $45,070 (100.155) and interest, a basis of about 5-98%. Date April 1
1921. Due $1,000 on April 1 and Oct. I in 1922,1923,1924and 1925; $1,000
on Oct. 1 1926; $1,000 on April 1 and Oct. 1 in 1927. 1928, 1929, 1930 and
1931; $1,000 on April 1 and $2,000 on Oct. 1 in 1932,1933,1934,1935,1936
and 1937; and $2,000 on April 1 and Oct. 1 in 1938 andl939.

BURBANK HIGH SCHOOL DISTRICT, Los Angeles County,
Calif.—NO BIDS RECEIVED.—No bids were'received on April 4 for the
purchase of the $161,000 olA% school bonds (V 112, p. 1185).
CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.—

The temporary loan of $500,000, dated April 14 and maturing Oct. 24 1921,
offered on April 12 (V. 112, p. 1540), was awarded to the Charles River
Trust Co. at 5.95% discount, plus $10 premium.

CAMDEN, Camden County, N. J.—BOND SALE.—On Feb. 1 1920
the Sinking Fund purchased the following two issues of bonds at par:
$100,000 4% school bonds, Date Feb. 1 1918. Due $7,000 annually.
10,000 4H % fire bonds. Date Feb. 1 1920. Due $500 annually. |

CAMP COUNTY (P. O. Pittsburg), Tex.—BOND SALE.—Reports
say that Breg, Garrett & Co. of Dallas have been awarded $400,000 road
bonds at par and accrued interest.

CANTON, Stark County, Ohio.—BOND SALE.—During the year
ending Dec. 31 1920, the following bonds were disposed of at par and int
Purchaser— Amt. Purpose. Date of Bonds. Int. Rate Due

Sinking Fund.__65,000 Fire Station Mar. 1 1920 5% Sept 1 1927
Sinking Fund 3,012 St. Impt. Mar. 1 1920 6% Mar. 1 1928
Sinking Fund... 900 St. Impt. Mar. 1 1920 ^5^% fSept. 1 1924

C. German, et. al 96,000 St. Impt. Mar. 1 1920 5% lept. 1 loll
CARBON COUNTY (P. O. Price), Utah.—BOAT) SALE.—The Inter¬

national Trust Co. of Denver and Palmer Bond & Mortgage Co. of Salt
Lake City, jointly, have purchased $190,000 6% 11-20 yr. serial road bonds.

CARTHAGE, Jasper County, Mo.—BOND VALIDITY UPHELD
The Supreme Court has upheld the validity of an issue of $150,000 street
bonds.

CASS SCHOOL TOWNSHIP (P. O. Dugger), Sullivan County, Ind.
—BOND OFFERING.—Charles Hale, Township Trustee, will receive bids
until 1 p. m. April 22 for $76,000 6% school bldg. bonds. Denom. $500
DateMay 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the Dugger
State Bank. Due each six months as follows: $1,500, July 1 1922 to Jan 1
1924, incl.; $2,500, July 1 1924 to Jan. 1 1932, incl.; $4,000, July 1 1932
to July 1 1935, incl.; and $2,000 Jan. 1 1936. Cert, check for $1 000
required. Purchaser to pay accrued interest and print the necessary blank
bonds.

CATHEYS CREEK TOWNSHIP SCHOOL DISTRICT NO. 3.
Transylvania County, No. Caro.—BOND OFFERING.—Edwin Poor
Chairman County Board of Education (P. O. Brevard), will receive sealed
proposals until April 28 for $15,000 school bonds at not exceeding 6%
nterest. Date March 15 1921. Interest semi-ann. Prin. and interest
to be payable at a place to be agreed uoon. Maturity not to exceed 20
years. Certified check for $500 required.

CEDARHURST, Nassau County, N. Y.—BOND SALE.t—The $7,500
6% storm-water-drainage bonds offered on April 8—V. 112, p. 1433—
were awarded to the Bank of Lawrence for $7,650 (102) and Interest. Date
Mar. 1 1921. Due from 1922 to 1927.

^ CEDAR ROCK ACADEMY SCHOOL DISTRICT NO. 3, Franklin
County, No. Caro.—BONDS NOT SOLD.—There was no sale made of
the $6,000 6% tax-free school building bonds on April 4—V. 112, p. 1433.
These bonds will be sold privately.
CENTER SCHOOL TOWNSHIP (P. O. Centerville), Wayne County,

Ind.—BOND OFFERING.—Daniel B. Medearis, Township Trustee, will
receive bids until 2 p. m. April 18 for $110,000 5H% high school bldg. bonds.
Denom. $500. Date April 15 1921. Prin. and semi-ann. int. (J. & J.)
payable at the Centerville State Bank of Centerville. Due $3,500 on
July 1 and $4,000 on Jan. 1 from July 1 1922 to July 1 1925, incl; and
$4,000 each six months from Jan. 1 1926 to Jan. 1 1936, incl. Cert, check
for $500 payable to the Township Trustee, required. Purchaser to pay
accrued interest.

CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—On
April 11 B. J. Van Ingen & Co., of New York, were the successful bidders
for the $200,000 5M % tax-free refunding bonds (V. 112, p. 1433) at 101.39
and interest, a basis of about 5-655%. Denom. $1,000. Date April 15
1921. Principal and semi-annual interest (A. & O.) payable at the National
City Bank, New York. Due April 15 1951. The purchaser is now offering
the bonds to investors at 103.65 and interest, yielding 5.50%.

< Financial Statement.
Assessed valuation, 1920_-_- —_____--__$87,730,000
Actual valuation — 120,000,000
Total bonded debt — —A—4,856,700
Population 1920 Census, 57,859.
CHELAN COUNTY SCHOOL DISTRICT NO. 104, Wash.—BOND

OFFERING.—Sealed bids will be received until 2 p. m. to-day (April 16)
by the County Treasurer (P. O. Wenatchee), for the $40,000 school bonds
mentioned in V. 112, p. 674. Denom. $1,000.

CHEROKEE COUNTY ROAD DISTRICTS, Tex.—BONDS REGIS¬
TERED.—On March 29 $125,000 Road District No. 4 and $350,000 Road
District No. 2 5% serial bonds were registered with the State Comptroller.
CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County,

III.—CORRECTION.—The correct amount of bonds sold to the Harris
Trust & Savings Bank of Chicago on Nov. 26 last—V. 112, p. 2443—was
$2,000,000. The issue matures $500,000 on Nov. 1 in 1927, 1928, 1929
and 1930.

CHICOPEE, Hampden County, Mass.—NOTE OFFERING.—Propos¬
als for the purchase at discount of $200,000 tax-free revenue notes will be
received until 12 m. April 18 by Louis M. Dufault, City Treasurer. Denom.
6 for $25,000, 3 for $10,000 and 4 for $5,000. Due Nov. 21 1921. These
notes will be engraved under the supervision of the Old Colony Trust Co.,
of Boston, whichwill guarantee the signatures andwill certify that the notes
are issued by virtue and in pursuance of an order of the Board of Aldermen,
the validity ofwhich order has been approved by Storey, Thorndike, Palmer
& Dodge, of Boston. The legal papers incident to this issue will be filed
with, the Old Colony Trust Co., where they may be inspected.

CHIPPEWA FALLS, Chippewa County, Wis—BONDS DEFEATED .

—At a recent election $350,000 school bonds were defeated, it is stated.

CINCINNATI, Hamilton County, Ohio.—BONDS SOLD IN 1920—
Sales of bonds to the Sinking Fund Trustees made during 1920, and not
already reported by us, are as follows:

Amount

$200,000
75,000
10,500
43,500
4,000

1,000
4,250
10,000
15,000

Int.

Purpose. Date. Rate
Street Impt. Dec. 9 1919 4%%
McMillan St. Jan. 2 1920 4%%
Freeman Ave. Jan. 2 1920 4'%%
Freeman Ave. Jan. 2 1920 4%%
Fire Dept. Mar. 15 1920 5%

200,000 Street Impt. Mar. 1 1920 5%
51,000 Park Impt. Apr. 1 1920 5%
12,800 Race St. Apr. 1 1920 5%

158,000 Park Impt. Feb. 1 1916 5%
1,400 Sewer Apr. 1 1920

Property Apr. 1 1920 5%
28th Ave. Apr. 1 1920 5%
Warner St. May 1 1920 5%
Viaduct & Bridge Apr. 15 1920 5%

25,000 Fire Dept. Apr. 1 1920 5%
36,000 Bridge Impt. Apr. 1 1920 5%
11,300 Viaduct & Bridge July 1 1920 6%
6,500 City Hall July 1*1920 6%
2,600 9th St. Widening July 1 1920 6%
400 Sewer July 1 1920 6%
300 Seventh St. July 1 1920 6%
200 Seventh St. Widening July 1 1920 6%

400,000 Deficiency , Aug. 1 1920 6%
24,000 Freeman Ave. July 15 1920 6%
40.000 Hamilton Ave. July 15 1920 6%
33,500 Central Ave. July 15 1920 6%
35,500 Relief Sewers Sept. 1 1920 6%
2,900 Street Widening Spet. 1 1920 6%
4,000 Madison Rd. Impt. Sept. 1 1920 6%

101,500 Sewer „ Oct. 1 1920 6%
27,100 Sewer Oct. 1 1920 6%
13,000 Sewer Nov. 15 1920 6%
36,700 Sewer Dec. 1 1920 6%
4,600 Colerain Ave. Dec. 1 1920 6%

~ ~ "

1920 6%

Maturity.
Jan. 2 1924
Jan. 2 1950
dJan. 2 1940-'50
tfJan. 2 1940-'50
Mar. 15 1940
Mar. 1 1926
dApr. 1 1940-'60

1 1940-'50dApr.
dFeb.

Apr.
Apr.
Apr.
dMay
dApr.
dApr.
Apr.
July
July
dJuly
dJuly
dJuly
dJuly
Aug.
July

1941-'66
1 1940
1 1925
1 1940
1 1940-'50
15 1930-'40
1 1930-'40

1 1945
1 1930
1 1928
1 1930-'40
1 1930-'50
1 1930-'40
1 1930-'45

1 1928
15 1940

dJuly 15 1930-'40
dJuly 15 1930-'40
dSept
Sept.
dSept.
dOct.
dOct.
dNov.
dDec
dDec
Dec.

1 1930-'40
1 1930
1 1930-40
1 1930-'50
1 1930-'50

. 15 1930-'40
1 1930-'50
1 1930-'40

15 194070.000 Fire Dept. Dec. 15
d Subject to call on the earlier date; maturing on the later.
CISCO INDEPENDENT SCHOOL DISTRICT (P. O. Cisco), East¬

land County, Tex.—BONDS REGISTERED.—On April 1 $250,000 5%
10-40 year bonds were registered with the State Comptroller.
CLARK COUNTY (P. O. Jeffersonville), Ind.—NO BIDS.—No bids

were received for the $6,000 5% John S. Robertson et al. Charlestown Twp.
road bonds offered on Apr. 5 (V. 112, p. 1433).
CLEARBROOK, Clearwater County, Minn.—BOND OFFERING.—

Bids will be received until 2 p. m. April 25 by E. T. Evenson, Village Clerk,
for $4,500 refunding bonds, at not exceeding 6% interest. Denom. $450.
Date May 1 1921. Int. payable annually or semi-annually. Due May 1
1936.
BOND OFFERING.—Until the above time and date the official named

will also receive bids for $5,500 municipal impt. bonds, at not exceeding
6% interest. Denom. $550. Date May 1 1921. Int. annually or semi¬
annually. Due May 1 1936.
CLEVELAND, Cuyahoga County, Ohio.—BONDS SOLD IN 1920.—

In addition to those already reported, the city sold the following bonds at
par during the year ending Dec. 31 1920:
Purchaser— Amt. Purpose.

Sinking Fund $600,000 Public Hall
do 2,000 Street opening

Baker, Mandeville& Co.- 10,000 Park
Otis Steel Co .100,000 River
Board of Education /85,000 Lake Erie
Sinking Fund \50,000 CuyahogaRiver Oct. 1'16 5% Oct. 1 1928

Carrie Baldwin. 71,000 Park June 1'20 5H% June 1 '21-'23
CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.—

J Marcus Smith, County Treasurer, will receive bids until 10 a. m. April 22
for $58,800 Wm. L. Fisher et al. and $14,160 S. A. Wynkoop et al. 6%
Center Twp. road bonds. Denoms. $588 and $708. Date April 15 1921.
Int. M. & N. Due semi-ann. beginning May 15 1922. These bonds were
first offered on April 15.—V. 112, p. 1540.
CLINTON SCHOOL TOWNSHIP (P. O. Clinton), Vermillion

County, Ind.—BOND OFFERING.—Proposals for the purchase of $34,000
6% school house bonds will be received until 7.30 p. m. April 27 by Frank
Slater Township Trustee. Denoms. 10 for $2,200 and 5 for $2,400. Int.
annuaily. Due serially beginning Aug. 1 1922.
COCONINO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Flag¬

staff), Ariz.—NO BIDS RECEIVED.—No bids were submitted no April 4
for the $275,000 6% serial school-building bonds.—V. 112, p. 957.
COLUMBIA COUNTY SCHOOL DISTRICT NO. 35, Wash.—BOND

OFFERING.—Until 250 p.m. April 23 the County Treasurer (P. O. Day¬
ton), will receive sealed proposals, it is stated, for $20,000 school bonds

Date. Int. Maturity.
June 1'20 5^% June 1 1970
Sept. 1'19 5% Sept. 1 '21-'22
June 1*20 June 1 1940
June 1'20 5H% June 1 '21-'30
Oct. ITS 5% Oct 1 *27-'28
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COTTONWOOD COUNTY (P. O. Windom), Minn.—BOND SALE.—
An issue of $25,500 6% ditch bonds has been awarded to the Wells-Dickey
Co, of Minneapolis. 'V'

COVINA, Los Angeles County, Calif.—BOND SALE.—An issue of
$25,000 6% tax-free park bonds has been sold to Frick, Martin & Co. of
Los Angeles. v'.'/-" -V: -v/- /'"vA-
COVINGTON, Fountain County, Ind.—BOND SALE.—The $24,000

6% water and power plant bonds which were offered on Feb. 26—V. 112,
p. 765—were not sold on that date, but were re-offered on April 11 and
sold to Haneisen & Co. for $24,002 (100.008) and interest, a basis of about
5.99%. Due yearly on July 1 as follows: $500,1922 to 1931, incl.; $1,000,
1932 to 1937, incl.; $1,500, 1938 to 1943, incl.; and $1,000, 1944 to 1947,
incl. /';■/ y.

CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND OFFERING.
—Bids for $13,694.85 6% coupon Sutter Joint County Ditch impt. bonds
will be received until 12 m. April 26 by H. G. Flickinger, County Auditor.
Denoms. 1 for $194.85, and 27 for $500. Date May 1 1921. Prin. and
semi-ann. int. (M. & N.) payable at the County Treasurer's ofifce. Due
$1,194.85 on May 1 and $2,000 on Nov. 1 in 1922; and $1,500 on May 1
and $2,000 on Nov. 1 in 1923, 1924 and 1925. Cert, check on a solvent
bank in Crawford County, for $500, payable to the County Auditor,
required. Purchaser to pay accrued interest. y'yi ■■yy

CROOK COUNTY SCHOOL DISTRICT NO. 16 (P. O. Moorcroft),
Wyo.—BOND SALE.—The State ofWyoming was the successful bidder at
par for the $10,000 6% school bonds on April 4—V. 112, p. 1320. Bids
were also received from Benwell, Phillips. Este & Co., Bankers Trust Co.,
Antonides & Co., Sidlo, Simons, Fels & Co. and Keeler Bros. & Co.

CROWELL INDEPENDENT SCHOOL DISTRICT (P. O. Crowell),
Foard County, Tex.—BONDS REGISTERED.—On March 29 the State
Comptroller registered $10,000 5% 20-40 year bonds.
CROWLEY COUNTY SCHOOL DISTRICT NO. 7 (P. O. Olney

Springs), Colo.—BOND ELECTION AND SALE.—The International
Trust Co. of Denver has purchased $27,500 6% 15-30-year (opr.) school
bonds subject to being sanctioned by the voters on May 2.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING.
■—E. G. Krause, Clerk of Board of County Commissioners, will receive
bids until 11 a. m. May 4 for $266,511.28 6% coupon Denison-Harvard
Bridge repaving bonds. Denoms. 1 for $511.28 and 266 for $1,000. Date
April 1 1921. Int. semi-ann. Due each six months as follows: $511.28,
April 1 1923; $5,000 Oct. 1 1923 to April 1 1941, incl.; $6,000 Oct. 1 1941
to Oct. 1 1944. incl.; $7,000 April 1 1945 to Oct. 1 1946, incl.; and $8,000
April 1 and Oct. 1 i947. Cert, check on some bank other than the one
making the bid, for 1% of amount of bonds bid for, payable to the County
Treasurer, required. Bonds to be delivered and paid for at Cleveland.
Purchaser to pay accrued interest.

CYPRESS CREEK TOWNSHIP, Franklin County, No. Caro.—
BOND OFFERING.—Proposals will be received until 2 p. m. May 9 by
S. C. Holden, Clerk Board of County Commissioners (P. O. Louisburg) for
$10,000 6% 30 year bonds. Date Dec. 1 1920. Int. semi-ann. payable
at the Hanover National Bank, N. Y. Cert, check for $200, required.
DALHART INDEPENDENT SCHOOL DISTRICT (P. O. Dalhart),

Dallam County, Tex.—BONDS REGISTERED.—On April 1 $125,000
5% 25-40 year bonds were registered with the State Comptroller.
DANA CONSOLIDATED INDEPENDENT SCHOOL DISTRICT

(P. O. Dana), Greene County, Iowa.—ADDITIONAL DATA.—The
$66,000 school bldg. bonds, awarded as reported in V. 112, p. 675—are
described as follows: Int. rate 6%. Date March 1 1921. Due March 1
1926.

DAVIS, Yolo County, Calif.—BOND SALE.—On Mar. 30 the follow¬
ing 6% bonds were sold to the Bank of Italy:
$50,000 public sewer system bonds for $51,188 (102.37) and interest, a

basis of about 5.78%. Due as follows: $1,500 on Apr. 1 from
1922 to 1954 incl. and $500 Oct. 1 1954.

4,000 municipal well bonds at par and interest. Due $1,000 yearly on
April 1 from 1925 to 1928 incl.

Denom. $500. Date April 1 1921. Int. semi-annual.
DAVISON COUNTY (P. O.Mitchell), So. Dak.—NO BIDSRECEIVED.

—The $15,000 drainage bonds offered on April 5 (V. 112, p. 1433) were not
sold, no bids being received.
DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—The

$83,000 6% road bonds offered on April 12 (V. 112, p. 1540) were awarded
to local banks at par. Date May 2 1921. Due yearly on Sept. 1 as follows:
$6,000, 1922, 1923 and 1924; $10,000,1925; and $11,000,1926 to 1930, incl
DETROIT, Wayne County, Mich.—BONDSALE.—On Aug. 10 1920

the city issued $750,000 5H% street railway bonds to the Sinking Fund at
par. Date Aug. 1 1920. Due Aug. 1 1950.
DICKSON CITY, Lackawanna County, Pa .—BOND OFFERING.—

William Simpson, Borough Secretary, will receive bids until 8 p. m. Apr. 23
for $45,000 5H%e°uP°n bonds. Denom. $1,000. Date April 1 1921.
Int. semi-ann. Due on April 1 as follows: $5,000 1926, $10,000 19.31,
1936; $11,000 1941, and $9,000 1946. Cert, check on an incorporated
bank or trust company for $1,500 payable to the Borough Treas., required.
DODGE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 28.

(P. O. Mantorville), Minn.—BOND SALE.—On April 9 the Capital
Trust & Savings Bank of St. Paul was the successful bidder for the $18,000
6H% tax free school bldg. bonds—V. 112, p. 1433 for $18,274 (101.52)
and accrued int., a basis of about 6.295%. Date April 1 1921. Due
April 1 1931. Other bidders:

First National Bank, Du-
luth, $18,109.80

Northwestern Trust Co.,
St. Paul ...$18,175.00

Wells-Dickey Co.. Minn. 18,142.50

DUBOIS COUNTY (P. O. Jasper) Ind.—BOND OFFERING.
—Bids will be received until 10 a. m. Apr. 20 by J. A. Sonderman, County
Treasurer, for $30,000 4^% Henry Kerstien et al., Ferdinand Twp. road
bonds. Denom. $1,000. Date Oct. 15 1920. Int. M. & N. Due
$1,000 each six months from May 15 1922 to Nov. 15 1936, incl.
DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—J. A.

Sonderman, County Treasurer, will receive proposals until 10 a. m. April 25
for $40,000 5% Martin Haas et al. Jackson Twp. gravel-road bonds.
Denom. $1,000 and $500. Date May 15 1921. Int. M. & N. Due
$2,000 each six months from May 15 1922 to Nov. 15 1931, incl. Certi¬
fied check for $100 required.

DUNDEE ROAD DISTRICT, Tunica County, Miss.—BOND SALE.
—On March 5 $124,000 6% bonds were sold to I. B. Tigrett & Co. of
Jackson at par and accrued int. Denom. $500. Date May 1 1920. Int.
M. & N. Prin. and int. payable at the Hanover National Bank, N. Y.
Due yearly on May 1 from 1921 to 1945, incl.
DUPLIN COUNTY (P. O. Kenansville), No. Caro .—BOND SALE

NOT COMPLETED—BONDS RE-SOLD.—'The sale of the $100,000 6%
road and bridge bonds on Feb. 14 to Breed, Elliott & Harrison of Cincin¬
nati—V. 112, p. 765—was never completed.
These bonds have been re-sold to the Hanchett Bond Co. of Chicago. .

DURHAM COUNTY (P. O. Durham), No. Caro .—BOND OFFERINGk
—Reports say that the Clerk Board of County Commissioners will receive
bids untilMay 3 for $520,000 road bonds.

EAST PALESTINE, Columbiana County, Ohio.—BONDS RE{
OFFERED.—The $38,544.83 6% coupon special assessment North Ave,-:
impt. bonds, offered on April 7 (V. 112, p. 1186) are being re-offered
on April 25 by O. L. Butts, village Clerk. Denom. 70 for $500 and 10 fpr.
$354.48. Date Sept. 1 1920. Int. M. & S. Due $3,854.48 yearly bn
Mar. 1 from 1921 to 1930, incl. Cert, check on a solvent bank for 2%<of
amount of bonds bid for, payable to the village Treasurer, required. Bonds
to be delivered and paid for within ten days from date of award. Purchaser,
to pay accrued int. ,• [■
EAU CLAIRE, Eau Claire County, Wis.—PRESENT FORM *OFi

GOVERNMENT UPHELD.—This city decided to adhere to its present;
form of government by a 2 to 1 vote on April 5—V. 112, p. 867. L-J
PROPOSITION OF PURCHASING LIGHT AND POWER PLAfJT

VOTED DOWN.—At the same election the proposition of purchasing the
Wisconsin-Minnesota Light & Power Co. was defeated by a vote of 1431
4'for" to 2886 "against." .

EL PASO COUNTY (P. O. El Paso), Tex^BOND SALE Stern
Bros. & Co. and the Commerce Trust Co., both of Kansas City, have pur-,o
chased $773,000 5% tax-free road bonds. Denom,' $1,000. Date Feb. 10
1920. -v"'1 v

ELYRIA, Lorain County, Ohio.—BOND OFFERING.—Proposals' for
$10,000 6% coupon paving bonds will be receiveduintil 12 m. May 3-by
W. F. Gutham, City Auditor;, Denom. $1,000.f Date Feb. 1 1921.
Prin. and semi-ann. int. (F. & A.) payable at the U.tS. Mtge. & Trust Co.
of New York. Due $2,000 yearly on Feb. 1 from 1936 to 1940 incl. Cerj|;.
check on any local or national bank for 2% of amount bid for, payable to
the City Treasurer, required. Bonds to be idelivered and paid for at*
Elyria. Purchaser to pay accrued interest. L #,r 4 '
NO BIDDERS.—There were no bidders foj^the $150,000 6% 10-24 year %

serial water works bonds which were offered^m April 12.-J-V. 112, pi 1'320. •

EVANSVILLE, Vanderburgh Count#Ind.—BON^b^Lk',—During
e year ending Dec. 31 1920 the City NationalBank Of Evansville pur-the „ , -v , ,~

chased $105,000 % improvement refunding bondsafpar.Date Apr. 15
1920. Due $21,000 yearly on Apr. 15 frpin 192| 1925 incl. 4

alette), Tippecanoe County,
«ajfd$, Township Trustee, will

FAIRFIELD TOWNSHIP (P. O.
Ind.—BOND OFFERING.—H. W. Ebe
receive bids until 10 a. m. April 29 foi* $110,000 6%_bondtf. * Denoms.
20 for $3,666 67 and 10 for $3,666 Q6.- Int. J. J, Due one bond each
six months from July 15 1922 to Ja®t1;15 J:937^1hCl.< / . » / ; ' » ' 4

FALCONER, Chautauqua CojintyA N.;Y^BIDS REJECTED.—All
bids received for the $50,000 5% Impt. bonds offered on Apr. 11 (V; 112,,
p. 1540) were rejected. 4 i .• > r

FLATHEAD COUNTY SCHOOL DISTRICT NO. 23. (P. O. Poison),
Mont.—BOND OFFERING.—Proposals will 'received until 2 p. m.
April 20 by Maurice D. Pace, District Clerkjfor $65,000 10-20-year (opt.)
coupon school-bldg. bonds at not exceeding /6j%:interest. Int. semi-ann.
Cert, check for $650, payable to the above;Clerk,required. yyy .

FLINT, Genesee County, MicH.^BONDS SOLD IN 1920.—In addi¬
tion to those already reported, the city issued the following £% bonds at
par during 1920: i 'If. ? v.* 4
Purchaser— Amount,purpose: :■ Date, Due. Date Sold.

Local banks S400,0q6]Park t April1*1920 1936-1940 April 1 1920
Local banks 28,000 Sewer April 15 1920 1941-1947 April 15 1920
City WaterWorks 90,(M)0 Water .Dec. 11 1920 1943-1945 E>eq. 31 1920
FLORENCE, Florence County,7 So.; Caro.—BOND OFFERING.—

Until 3 p. m. April 30 proposals fop .the purchase of the following 6% 30-year
bonds will be entertained by the City pound! of Florence.
$100,000 water-works and sewer, bonds.", Certified check for $500 required.
$125,000 refunding bonds./ Certified check for $500 required. >
Interest semi-annual. ' jt . i(/ 1 •. \ '■
FLORENCE COUNTY (P? O. Florence), So. Caro.—BOND OFFER¬

ING.—Until 12 m. April.20'sealed proppsals for the purchase of $100,000
2-30-year serial highway? and bridge bonds at-,not exceeding 6% interest
will be received by S. K.XJPhilips, Supervisor, ex-officio Chairman of the
County Highway Commission. Bonds are to bq in such denominations as
may be agreed upon between the purchaser-and the Highway Commission. ,
DateMay 1 1921. Pr|h. and seqaf-ann frtt. (A. & O.) payable at some bank
in New York City. jGjerb. checkfor $1;,CCI0required. /.
FOARD COUNTY' (P. O. Crowell), Texas.—BOND ELECTION.—

On May 7 $150,(#)0 road bonds will besubmitted to the voters.
FORK TOwi&H>P, Warren C.bunty1,'No. Caro.—BOND OFFERING.

—Bids will befrqceived until 12 m. May 9 by,C.-C. Hunter. Chairman
Board of County^Commissioners (P. O.;Warrenton), for $25,000 20-year
road bonds at foot exceeding 6% interest.: Int. semi-ann., payable at the
office of the (County Treasurer. Cer.fi-. check for/$500 required. These
bonds were ajientioned in V. lll,,p.-vx;/.•!
FORNET INDEPENDENT SCHOOL DISTRICT (P. O. Forney),

Kaufman County, Tex.—BONDS RJSpISTERED.—The State Comp¬
troller registered $60,000 5% 5-40 year bonds on April 1. - , , Tv
FORT WAYNE, Allen County, Ind.—BONDS SOLD IN 1920.—Dur¬

ing the year ending Dec.'31,1920 the city made the following bond sales,
in addition to those already reported: .-.i't.
Purchaser— . ArrUy Purpose. Date. Price. Due.

J. F. Wild &Co. .^..$52,500 Real estate Sept.1'20 $54,113 1940
Various (76,000 Paving June 1'20 Par 1925 & 1930""""

Par 25,'30,'35&'40

Am.LaFr.FireE. Par 1925
FRANKLIN

Int.

6%
6%
6%
4M%

Ridgeville),Randolph,
County, Ind.—BOND OFFERING.—^Albert E. Collins, Township Trustee

ive bids until l ,p. m.fApr. 27 for $82,000 6% coupon school bldg,
bonds. Denom. $500. |vDate i Apr. 27 1921. Prin. and semi-ann. int.
will receive for $82,000 6% coupon school bldg,

___ . , i71921. Prin. and. semi-ann,int.
(J. & J.) payable at«the State Bank of Ridgeville. Due $3,0Q0 each six
months from July Tvl922^ib1 Jan;' 1 1935, incl., and $4,000 Julyil.j.935.
Cert, check for $500,/5ayaple>to the Township Trustee, reqmrett'^c/.-.
FREMONT COUNTY SCHOOL DISTRICT NO. 31 (P. O. Lander),

Wyo.—BOND OFFERING.—At 4 p. m. June 21 $4,000 6% school bldg.
bonds will be offered for sale.;-'Denoin. $500. B.. F. Cochrane. Clerk.
FRESNO IRRIGATION DISTRICT (P. O. Fresno), Fresni County,

Calif.-—BOND OFFERING.jr-Sealed proposals for the purchase -of all or
any part of the<following G% bonds, which were mentioned in V. 112, p.
867, will be received uhtil 2p.m. Apr. 28 by V. S. Loggins, Secretary Board
of Directors: '-.'V- '-' lyj-: ,$: ■■■■

$1,750,000 bond^.' Due iyeatly on Jan. 1 as follows: $127,000 1923;
$1361000 ,1924; $04',000 1925; $153,000 1926; $167,000 1927;
$179,000 1928' $19$>000 1929; $210,000 1930; $214,000 1931,
and^222;000 1932.^ VA ;e

250,000 b©hds/ Due yearly, oh'Jan. 1 as follows:-: $18,000 1923; $19,000
1924; $21,000 1925; $22,000 1926; $23,000 1927; $26,000 1928;
$27.000,1929; $30\000 1930; $31,000 1931. and $33,000 1932. 7

Denom. $1^)00& Date Mar.il 1921. Int. J. & JA: '.Cert, check for not
less than 2Vim .'^payable to the district, required. Each Issue of said bonds
has received'the/approval of the Irrigation District Bond Commission. All
proceedings\ih/connection with the issuance of said bonds has been ap¬
proved by .^Messrs. Goodfello.w, Eells, Moore & Orrick, diqi Max Thelen,
Esq.,of SftnT^hcisco. Purchaser mustpay accrued int. from^Vlarch 1 1921.
FROSTBURjp, Allegany County, Md.—BONDS DEFEATED.—At an

election/held ''April; 5, it- is,stated/ the voters defeated a proposal to issue
$250,0Q0j;wa^er-improyemgn|ptbqpds. .<&
FRUITDALE SCHOOL* DISTRICT, Kern County, C^lif.—BOND

SALEfr—Tbe $.5,000 6% school bonds offered on May 17 last—V. 110,

^l<g6—have been sold to the Union Safe Deposit Bank of'Stockton at
GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND, OFFERING.

■—Additional information is at hand relative to the offering on'April 18
of the $125,000 road bonds at not exceeding 6% interest—V^; l<J2i'P'.,1434.
Bids for these bonds will be received until 1 p. m. on that day by J. H.
H^ris, County Clerk. Denom. $1,000. Date Jan. 1 1921. ViTtin*. and
sqmf-ann. int. J. & o.) payable at the office of the County-9reasurer or
at? the, Hanover National.Bank, at option of purchaser. . Dpe Jan. 1 1931,
redeemable at option of county on or after Jan. 1 1926. Certified check on
some reliable batik for $4,000. payable to the County Treasurer, required,
tffhe bonds will be printed by the said county and ready for delivery within
/two weeks of the time of sale and the said county will deliver to the purchaser
the approving opinion of Wood and Oakley, Chicago.
GARDNER, Worcester County,-Mass.—BOiVD SALE.—On Apr. 7

4

two issues of coupon bonds were awarded to F. S. Moseley & Co. of Boston
; as follows; v - - •' • V
$35;0OO 5%■ town-hall bonds at 101.002, a basis of about 4.87%. Due
/ 4 $1,760 yearly on Apr. 1 from 1922 to 1941Incl. •>
i 5,000 6%y town-hall bonds at 100.80, a basis^of-about: 5.70%. Due
> $L000;yearly on April 1 from 1922 to 1926-incl. <
Date Arip *-1(1921. Prin. and semi-ann. int. (A.r& O.) payable at the

First'National Bank.<of Boston. \ t -

? GARZA-: COUNTY (P. O. PostH Tex—BpND ELECTION.—On
April -23)^^00,000 road bonds are to be voted uponX .^ t* '<
GLEhjDALE, Los Angeles County, Calif.—BONDS' VOTED.—

On March129 $100,000 municipal water works extension and impt. bonds
were voted.
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BONDS DEFEATED.—At the same election $83,000 swimming pool.
$66,000 city park and $26,000 municipal garage bonds failed to carry.
GRAINGER COUNTY (P. Q. Rutledge), Tenn.—BOND OFFERING.

—Until 1 p. m. }May 7 J. M. Grove, County Clerk, will receive sealed pro-
i posals, it is stated, for $35,000 6% road bonds,

GREENE COUNTY (P. O. Xenia), Ohio.—-BOND OFFERING.—S. O.
Hale, Clerk of Board of County Comm'rs, will receive bids until 12 m. Apr.
27 for $147,400 6% coupon Springfield-James town Inter-County Highway
No. 472 bonds. Denom. 146 for $1/100 and 1 for $1,400- Date Apr. 28
1921. Int. M. & S. Due each six months as follows: $7,000, Mar. 1 1922
to Sept. 1 1928, inch; $8,000, Mar. 1 1929 to Mar. 1 1931, mcL; and
$9,400, Sept. 1 1931. Cert, check for $4,500, payable to the County
Treasurer, required. Purchaser to pay accrued interest.

GREENE TOWNSHIP RURAL SCHOOL DISTRICT, Shelby
County, Ohio.—BOND OFFERING.—Bids for the purchase of $85,000
6% school bldg. bonds will be received until 6 P m. April 18 by C. G.'
Karnaugh, Clerk of Board of Education (P. O. Conover, R. F. No. 1), '
Denom. $1,000. Date April 18 9121. Int. M. & S. Due $1,000 on Mar.
1 and Sept. 1 in the years 1926 to 1930, incl.; $1,000 on Mar. 1 and 82,000
on Sept. 1 1931 to 1935, incl.; and $2,000 on Mar. 1 and Sept. 1 1936 to
1950, incl. Cert, check on a solvent bank for 5% of amount of bid, payable
to C. G. Harbaugh, Treasurer, required. Bonds to be delivered and paid
for at the Piqua Savings Bank Co. of Piqua, within 10 days from date of
award.

••••v,

GRENADA COUNTY (P. O. Grenada), Miss.—BOND OFFERING.—
Until 10 a. m. Apr. 18 J. B. Keeton, Clerk Board of County Supervisors,
will receive sealed bids for $300,000 6% coupon Combined Supervisors'
Districts Nos. 1, 2, 3 and 4 bonds. Denom. $1,000. Date May 1 1921.
Int. M. & N., payable in New York. Due yearly on May 1 as follows;

J5,000 1922 to 1926 incl.; $12,000 1927 to 1936 incl.,^ind $15,000 1937 to946 incl. Cert, check for $500, payable to the above Clerk, required.

HADDON SCHOOL TOWNSHIP (P. O. Carlisle), Sullivan County,
Ind.—BOND SALE.—On April 11 the $35,000 6% school house bonds
offered on that date—V. 112, p. 1434—were awarded to a local man for
$35,075 (100.214) and interest, a basis of about 5.96%. Date April 1
1921. Due $1,250 each six months from July 1 1922 to Jan. 1 1936, incl.

HAMBLEM COUNTY (P. O. Morristown), Tenn.—BOND OFFER¬
ING.—J. G. Templin, Clerk of County Court, will receive sealed bids
until 2 p. m. April 30 for $44,000 funding and $25,000 highway 6% 10-30
year (opt.) bonds. Date April 1 1921. Int. semi-ann. Cert, check for
10%, required.

^ " " I
HAMILT6N COUNTY (P. O. Noblesville), Ind.—BOND OFFERING.

—Proposalswill be received until 10 a. m. April 30 by A. G. Finley, County
Treas. for the following 4H% coupon road impt. bonds.
$42,000 C. J. Wheeler, Noblesville Twp. bonds. Due $2,100 each six

months from May 15 1922 to Nov. 15 1931, incl.
48,000 Hinesley et al. Adams Twp. bonds. Due $2,400 each six months

from May 15 1922 to Nov. 15 1931, incl.
Int. M. & N.

HAMILTON, Butler County, Ohio.—BOND OFFERING—Ernst
E. Erb, City Auditor, will receive bids until 12 m. April 28 for $160,000
6% coupon deficiency bonds. Date April 1 1921. Prin. and semi-ann.
int. payable at the City Treasurer's office. Due $40,000 on April 1 in
1928, 1929, 1930 and 1931. Cert, check for 5% of amount of bid, payable
to the City Treasurer, required. Bonds to be delivered and paid for
within ten days from date of award. Purchase to pay accrued interest.

HAMILTON,,Butler County, Ohio.—BOND OFFERING.—Ernst E.
Erb, City Auditor, will receive bids until 12 m. May 4 for the following 6%

9CCACOmAH fc hflTlflfl'

$70^000 Dixie Highway impt. bonds. Due $7,000 yearly on Feb. 1 from
1922 to 1931, incl.

15,000 Virginia Ave. sanitary sewer bonds. Due $1,500 yearly on Feb. 1
from 1922 to 1931, incl.

'■>. Denoms. to suit purchasers. Date Feb. 1 1921. Prin. and semi-ann.
Int. payable at the City Treasurer's office. Cert, check for 5% of amount
of bonds bid for, payable to the City Treasurer, required. Bonds to be
delivered and paid for within ten days from date of award. Purchaser
to pay accrued interest.

HAMPDEN COUNTY (P. O. Chicopee), Mass.—NOTE OFFERING.—
Fred A. Bearse, County Treasurer, will receive bids until 10 a. m. April 26
for $500,000 5H% registered notes. Date May 1 1921. Int. J. & J.
Due Jan. 1 1924. These notes will be certified by the Old Colony Trust
Co. of Boston; legalitywill be approved by Ropes, Gray, Boyden & Perkins
of Boston.

; "
HANCOCK COUNTY (P. O. Greenfield), Ind.—NO BIDDERS.—

There were no bidders for the $18,600 5% William F. Kleiman et al. Buck
Creek Twp. road bonds offered on April 7—V. 112, p. 1434.,, ,

, HARRISON COUNTY (P. O. Corydon), Ind BOND OFFERING.—
Wm. Taylor, County Treasurer, will receive bids until 2 p. m. April 28 for
the following 5% road bonds: j
$12,000 Frank Briscoe et al. Spencer Twp. bonds. Denom. $600. Due

$600 each six months from May 15 1922 to Nov. 15 1931, incl.
39,200 John Litch et al. Franklin Twp. bonds. Denom. $980. Due $980

each six months from May 15 1922 to Nov. 15 1941, incl.
Date April 28 1921. Interest M. & N.

HAYWOOD COUNTY (P. O. Waynesville), No. Caro.—BOND
SALE.—The $100,000 6% 10-29-year serial road and bridge bonds offered
on April 9—V. 112, p. 1321—have been awarded to Powell, Garard & Co.
of Chicago at par. Date March 1 1921.

HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 10
(P. O. Baldwin), Nassau County, N. Y.—BOND OFFERING.—The
School Trustees will receive bids until 8 p. m. April 26 for $5,000 6% school
bonds. Denom. $1,000. Date Mar. 1 1921. Prin. and somi-ann. int.
payable in New York Exchange at the Baldwin National Bank, of Baldwin.
Duo $1,000 yearly on Mar. 1 from 1922 to 1926, incl. Cert, check for 10%
of amount of bonds bid for, required. Purchaser to pay accrued interest.

The official notice of this bond offering will be found among the advertise¬
ments elsewhere in this Department.
HENDERSON COUNTY (P. O. Hendersonville), No. Caro.—BOND

OFFERING.—H. G. Edney, Register of Deeds, will receive sealed bids until
12 m. Api'il 25 for $590,000 6% road and bridge bonds. Denom. $1,000.
Date April 1 1921. Prin. and semi-ann. int. payable at the Hanover
National Bank, N. Y. Due yearly on April 1 as follows: $10,000 1922 and
$20,000 1923 to 1951, incl. Certified check on an incorporated bank or
trust company for $12,000, payable to the County Treasurer, required.
The county will furnish the opinion of Storey, Thorndike, Palmer & Dodge
of Boston and C. N. Malone and G. A. Thomasson of Asheville that the
bonds are binding and valid obligations of Henderson County, and will also
furnish the bond forms. The bonds will be delivered at the Hanover
National Bank, N. Y., on or about May 1 1921, at which said bank the
purchaser will be required to pay for said bonds.

HENDRICKS COUNTY (P. O. Danville), Ind.—NO BIDS—No
bids were submitted for the $6,600 5% A.B.Mercer et al. Eel River Two
road bonds offered on April 4.—V. 112, p.1321.
rt. BOND OFFERING.—Allen J. Wilson, County Treasurer, will receive
bids until 10 a. m. April 25 for $29,000 5% Erasmus Brewer et al., Franklin
Twp. road bonds. Denom. $1,450. Date Aug. 16 1920. Int, M & N
Due $1,450 each six months from May 15 1922 to Nov. 15 1931, incl.
HICKORY, Catawba County, No. Caro.—BOND SALE—The

First Security Trust Co. of Hickory was the successful bidder on April 12
for the $175,000 6% street impt. bonds—V. 112, p. 1052—at par Date
April 1 1921. Due yearly as follows: $8,000, 1924 to 1927, incl., $12 000
1928 to 1931, incl.. and $19,000, 1932 to 1936, incl. ' ^'uuu'
, HIGGINSVILLE, Lafayette County, Mo.—BOND SALE.—Prescott
& Snider of Kansas City, recently purchased $12,000 water works and
electric light and $13,560 funding 6% bonds. Denom. $500. Date April 1
1921. Due yearly on April 1 from 1922 to 1941, incl.

HIGHLAND PARK, Wayne County, Mich.—BOND OFFERING
Delmer C. Gowing, City Clerk, wlil receive bids until 8 p. m. April 25 for
$30,000 comfort-station bonds, to bear interest at blA %. 5M % or 6% the
rate to be named in bids. Denom. $1,000. Date May 1 1921. Principal
and semi-annual interest payable at the Highland Park State Bank of
Highland Park. Due May 1 1941. Certified check for £500 required'

HIGH POINT, Guilford County, No. Caro.—BOND OFFERING.—
Ed. R. Ragan, City Secretary, will receive sealed proposals until 12 m.
April 19 (date changed from April-15^-V. 112, p. 1541) for $175,000 6%

fold coupon (with privilege of registration) funding bonds. Denom $1,006.)ate April 15 1921. Prin. and semi-ann. int. (A. & O.) payable at the
Hanover National Bank, N. Y, Due yearly on April 15 as follows: $8,000,
1924 to 1926, incl; $10,000 1927 to 1930, incl.; $11,000 1931 and $20,000,
19^2 to 1936, incl. Cert, check or cash on an incorporated bank or trust
company for 2% of the amount of bonds bid for payable to the above official
required. Purchaser to pay accrued interest. Successful bidders will be
furnished with the opinion ofMessrs. Reed, Dougherty & Hoyt ofNew York
City; that the bonds are valid and binding obligations of the City of High
Point. The bonds will be prepared under the supervision of the UnitedStates Mortgage <fc Trust Company, which will certify as to the genuineness
Af the^ignatures of the city officials and the seal on the bonds.

Financial Statement.
Assessed valuation (1920) $19,578,327 00
Gross bonded debt, including this issue 1,192,000.00
Water bonds, included in above..— . 340,000.00
Uncollected special assessments to be applied to the payment
■of botaded debt 172,005 22

Sinking funds 45.178 65
Population, Federal Census, 1920, 14,302. Present Population, esti¬

mated, 16,000.

HOLLYWOOD, Los Angeles County, Calif .—BONDS DEFEATED.—
Recently $1,500,000 bonds were voted down.
HOWELL COUNTY (P. O. West Plains), Mo-BONDS OFFERED

BY BANKERS.—The Wm. R. Compton Co., the Kauffman-Smith-
Emert & Co., and Theis & Diestelkamp Co., all of St. Louis, are offering
to investors to yield from 5.75% to 5.50% $200,000 5% tax-free roau
bonds. Denomination $1,000. Date February 1 1921. Principal and
semi-annual int. (F. & A.) payable at the St. Louis Union Trust Co.,
St. Louis. Due yearly on Feb. 1 as follows: $4,000 1924 and 1925; $5,000,
1926 and 1927; $6,000, 1928; $7,000, 1929; $9,000, 1930 and 1931; $11,000,
1932; $12,000, 1933; $13,000, 1934; $14,000, 1935; $15,000, 1936; $16,000;
1937; $17,000, 1938; $18,000, 1939; $20,000. 1940; and $15,000, 1941.
"

Financial Statement.
Estimated actual value of taxable property $25,000,000
Assessed value of taxable property 1920 - 8,779,295
Total bonded indebtedness, Including these bonds 300,000
Population, 192p Census, 21,102.
HUNTINGTON COUNTY (P. O. Huntington), Ind.—NO BIDS

RECEIVED.—No bids were received for the $16,000 4t£% Ephraim Smith
et al. Jackson Twp. road bonds offered on Mar. 22—V. 112, p. 1187.
HUNTINGTON PARK CITY SCHOOL DISTRICT, Loss Angeles,

County, Calif.—BIDSl—The following proposals were also received for
the purchase of the $89,000 6% school bonds awarded on Mar. 28 as re¬
ported in V. 112, p.1434:
Security Tr. & Sav. Bank.$90,927 00! Frank & Lewis. $90,135
Blyth, Witter & Co 90,906 00 jCalifornia Company 90,109
Wm. R. StaatsCo ___ 90,887 50 |Stephens & Co. — 89,755
HUTCHINSON SCHOOL DISTRICT NO. 1 (P. O. Hutchinson),

Reno County, Kans.—DESCRIPTION OF BONDS.—1The $100,000 6%
tax-free bonds, awarded as reported in V. 112, p. 1321—are described as
follows: Denom. $1,000. Date March 15 1921. Prin. and semi-ann. int.
(M. & S.) payable at the office of the State Treasurer. Due March 15 1941.

■ " Financial Statement.
Assessed valuation 1920 - $36,103,306.00
Total bended debt... $678,000 00
Less sinking fund 31,830 00
Total net debt (including above) ! 646,170.00
Population; estimated, 27,000.
IDAHO'(State of).—BONDS PURCHASED BY STATE.—During the

seven months ending Dec. 31 1920 the State of Idaho purchased the follow¬
ing building bonds at par:
Amount. Place. Int. Date. Maturity. DateSold.
$5,000 Oneida Co. S. D. No. 21—5% Mar. 15 1920 Mar. 15 1940 June 2
30,000 Gooding Co. S.D. No. 35.5 April 1 1920 April 1 1940 June 2
12,000 Canyon Co. S. D. No. 61.5% June 1 1920 June 1 1940 June 18
1,250 Cassia Co. S. D. No. 37.-5% May 1 1920 May 1 1940 June 30
7.000 Ada Co. S. D. No. 42 5% July 1 1920 July 1 1940 July 7
2.500 Camas Co. S. D. No. 18-5% May 1 1920 May 1 1940 July 7
6,000 Lincoln Co. S. D. No. 18.5^ July 1 1920 July 1 1940 July 0
10,000 Kootenai Co. S.D. No.50.5% June 1 1920 June 1 1940 July 13
3,000 Canyon Co. S. D. No. 78.5M July 1 1920 July 1 1940 July 14
12,000 Camas Co. S. D. No. 14..5% July 1 1920 July 1 1940 July 15
4,000 Payette Co. S. D. No. 4-6% July 1 1920 July 1 1940 July 17
10,800 Jefferson Co. S. D. No. 36 5K July 1 1920 July 1 1940 July 24
> 6,320 Jefferson Co. S. D. No. 22 5)4 June 1 1920 June 1 1940 July 24

< 2;500 Camas Co. S. D. No. 11.-6% July 1 1920 July 1 1935 July 24
, 5,000 Bingham Co: S.D. No. 61 5 July 1 1920 July 1 1940 Aug. 5

• 3,000 Benewah COcS. D. No. 20 5% July 1 1920 July 1 1940 Aug. 5
7,000 Jerome Co. S. D. No. 9...6% July 1 1920 July 1 1940 Aug. 5
7,500 Bannock Co. S. D. No. 28 5% July ] 1920 July 1 1940 Aug. 5
1,000 Washington Co. S. D. No.

25 - 5% Aug. 1 1919 Aug. 1 1929 Aug. 5
10.000 Cassia Co. S. D. No. 3—5K July 1 1920 July 1 1940 Aug. 6
1,500 Idaho Co. S. D. No. 38—5% Dec. 1 1919 Dec. 1 1929 Aug. 6
1,500 Benewah Co. S. D. No. 25 6% Dec. 6 1919 Dec. 6 1939 Aug. 6
6,000 Ada and Canyon Counties

Joint S. D. No. 69-— 6% July 1 1920 July 1 1940 Aug. 6
7,000 Idaho Co. S. D. No. 31-—5% June 1 1920 June 1 1940 Aug.
8,000 Owyhee Co. D. No. 17_5jC£ July 1 1920 July 1 1940 Aug. 6

6,00ft Twm Falls Ind.S.D.No.2.6% May 10 1920 May 10 1940 Aug. 16
3,000 Latah Co. S. D. No. 67—6% Aug. 1 1920 Aug. 1 1930 Aug. 26
8,000 Bonneville Co. S. D. No.

23— -6% July 1 1920 July 1 1940 Aug. 26
1,000 Ada Co. S. D. No. 9——6% July 1 1920 July 1 1940 Sept. 14
4,000 Clearwater Co. S. D. No.

25- .5% June 1 1920 June 1 1940 Sept. 24
7,000 Jerome Co. S. D. No. 9—6% July 1 1920 July 1 1940 Sept. 24
5,000 Washington Co.S.D.No.4 6% July 1 1920 July 1 1930 Sept. 27
10,000 Jefferson & Madison Cos.

S. D. No. 42 5H% July 1 1920 July 1 1940 Sept. 27
6,000 Twin Falls Co. S. D.No. 2 5y2 May 10 1920 May 10 1940 Sept. 27
6,000 Ada and Canyon Counties

• '

Joint S. D. No. 9 6% July 1 1920 July 1 1940 Sept. 27
10,000 Cassia Co. S. D. No. 3—5H July 1 1920 July 1 1940 Oct. 13
3,000 Ada Co. S. D. No. 42 .5% July 1 1920 July 1 1940 Oct. 19
10,000 Payette Co.J3. D.No. 32-5% July 1 1920 July 1 1940 Oct. 25

25
6,000 Twin Falls Co. Ind. S. D.

. No. 2 .514 May 10 1920 May 10 1940 Oct
6,000 Twin Falls Co. Ind. S. D.

■

No! 2 May 10 1920 May 10 1940 Oct. 23
1.000 Ada Co. S. D. No. 2 6% July

10,000 Cassia Co. S. D. No. 3—5% July
10,000 Jefferson & Madison Cos.

•*jr Joint S. D. No. 42 5)4 July
5,748 Owyhee Co. S. D. No. 15-6% June
5,748 Owyhee Co. S. D. No. 15.6% June
10,000 Washington Co.S.D.No.8 5}4 July
1,000 Ada Co. S. D. No. 9 6% July
10,000 Jefferson & Madison Cos. ,

Joint S. D. No. 42 5}4 July
40,000 Twin Falls Co. Ind. S. D.

No. 2 — —5K May 10 1920 May 10 1920 Dec

1 1920
1 1920 July

1 1920 July
1 1920 June
1 1920 June
1 1920 July
1 1920 July

__ Nov. 15
1 1940 Nov. 19

1 1940 Nov. 19
1 1940 Nov. 22
1 1940 Nov. 23
1940 Nov. 30

1 1940 Dec. 6

1 1920 July 1 1940 Dec. 6

6
1 198 Canyon Co. S. D. No. 79-5% Sept. 10 1920 Sept. 10 1940 Dec. 16
1 COG Ada Co. S. D. No. 9 6% July 1 1920 July 1 1940 Dec. 24
2,000 Ada Co. S.D. No. 9 —6% July 1 1920 July 1 1940 Dec. 28
All the above bonds may be payable at any time at option of district.

INDEPENDENCE CONSOLIDATED SCHOOL DISTRICT, Tate
County, Miss.—BOND OFFERING.—Until April 19, Ira G. Allen, Super¬
intendent of Education (P. O. Senatobia) will receive bids for $12,000 6%
school bldg. bonds. Date June 1 1920. Int. semi-ann. payable at place
to suit purchaser. Due yearly on June 1 as follows: $250, 1921 to 1925,
incl.; $500. 1926 to 1935, incl.; $750, 1936 and $1,000, 1937 to 1941, incl.
Approved by Wood &"Oakley of Chicago. Official advertisement states
that the bonds are ready for delivery and that all legal requirementslhave
been met. v ' v -

INDIANAPOLIS, Marion County, IndL—BOND SALE.—The $28,500
4M% coupon park bonds offered on Apr. 7 (V. 112, p. 1321) were awarded
to Frank C. Cutter at par and interest. Date Apr; 7 1921. Due $1,000
yearly on Jan. 1 from 1923 to 1949 incl., and $1,500 Jan. 1 1950.

/
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ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND SALE.—'
On Apr. 5 Gates, White & Co. and Capital Truss & Savings Bank, both of
St. Paul, were awarded $250,000 6% road bonds at par and accrued inter¬
est. Denom. $1,000. Date Apr. 1 1921. Prin. and semi-ann. int.
(A. & O.) payable at the Capital Trust & Savings Bank, St. Paul. Due
Apr. 1 1931. The financial statement of this county is as follows: •'
Actual value of taxables (Minnesota Tax Commission) ^ $67,441,774
Assessed value of taxables (Minnesota Tax Commission) 29,994,77S
Total bonded debt, including this issue—~1,394,767
Less: Sinking fund 1 192,076
Net bonded debt (about 4% of assessed value)——l 1,202,691
Population (1910 census), 17,208; population (1920 census), 23,876.

1
JACKSONVILLE, Duval County, Fla.—BOND SALE.—On Nov. 12

last the city of Jacksonville sold $350,000 5% street bonds at par and accrued
interest as follows:
*$217,000 bonds to the Barnett National Bank of Jacksonville.
123,000 bonds to the General Sinking Fund of Jacksonville.
10,000 bonds to the Police Pension Fund of Jacksonville.
♦This portion was already reported sold in V. Ill, p. 2249—All the

above bonds are dated Nov. 1 1920 and mature as follows: $117,000 1925 and
1930 and $116,000 F035. _

JACKSON UNfON SCHOOL DISTRICT (P. O. Jackson), Jackson
County, Mich.-fBOND SALE.—On Mar. 18 the $194,000 5% school
bldg. bonds offered on that date—V. 112, p. 959—were awarded to the
Detroit Trust Col of Detroit. Date April 1 1921. Due yearly on April 1
as follows: $4,0001922, $8,000 1923, $10,000 1924, $7,000 1925, $8,000 1926,
1927 and 1928/S9.000 1929, $12,000 1930,$11,000 1931, 1932 and 1933;
$12,000 $13,000 1935, $12,000 9136, and $50,000 1937.

JANESVILLE, Rock County, Wise.—BOND SALE.—The $600,000
5M% 1-20 year serial tax-free coupon high school bonds, dated April 15
1921, offered on April 8—V. 112. p. 1053—have been sold to Halsey, Stuart
& Co., Inc., Wm. R. Compton Co. and the Second Ward Securities Co.

JANESVILLE, Waseca County, Minn.—BONDS VOTED.—Recently
$35,000 water-works-system bonds were voted, it is stated.

JASPER COUNTY (P. O. Rennselaer), Ind .—BOND SALE.—
The $17,000 5% Wm. Hershman et al. Walker Twp. stone road impt.
bonds offered on April 4 (V. 112, p. 1187) were awarded to the Meyer-
Kiser Bank, of Indianapolis, at par and int. Date Mar. 15 1921. Due
$850 each six months from May 15 1922 to Nov. 15 1931, incl.
The $21,000 5% Lenly Jones et al. Wheatfield Twp. stone road impt.

bonds offered at the same time were not sold.

JEFFERSON SCHOOL TOWNSHIP (P. O. Mexico), Miami County
Ind.—BOND OFFERING—Proposals will be received until 12 m. April 18
by Geo. S. Hood, Township Trustee, for $68,000 6% school bonds. De¬
nom. $500. Date April 18 1921. Prin. and semi-ann. int. (J. & J.)
payable at the Farmers State Bank, of Mexico. Due $3,000 each six
hiohths'from July 1 1922 to Jan. 1 1933, incl. and $2,000 July 1 1933

JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Bowersville),
Greene County, Ohio.—BOND OFFERING.—F. A. Charles, Clerk of
Board of Education, will receive proposals until 10 a. m. April 29 for $8,500
6% funding bonds. Denom. $500. Date Mar. 9 1921. Int. semi-ann.
Due yearly on March 9 as follows: $500, 1923, and $1,000, 1924 to 1931,
incl. Certified check for 5% of amount of bid required.

JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—The
Faimers National Bank, of Trafalgar, was the successful bidder, at par and
interest, for the $8,600 4M% J- M- Collett et al Hensley Twp. road bonds
offered on April 13 (V. 112, p. 1435). Date May 1 1920. Due $430 each
six months from May 15 1921 to Nov. 15 1930, inclusive.

JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—
BOND SALE.—The $5u0,000 5% tax-free coupon (with privilege of regis¬
tration) school impt. bonds offered on April 11—V. 112, p. 1321—were
awarded to Biddle & Henry, Harrison, Smith & Co., and the Commercial
Trust Co. of Philadelphia, for $501,830 (100.366) and interest, a basis of
about 4.97%. Date April 1 1921. Due $80,000 April 1926, and $20,000
yearly on April 1 from 1927 to 1947, incl. The bidders were:

Graham, Parsons & Co., W. H. Newbold's Son & Co., Towsend,
Whelen & Co., Philadelphia $501,350.00

Biddle & Henry, Harrison Smith & Co., Commercial Trust
Co., Philadelphia 501,830.00

Reymond & Co., M. M. Freeman & Co., Philadelphia 501,660.00
Lyon, Singer & Co., Glover & MacGregor, Pittsburgh 501,400.00
J. H. Holmes & Co., Pittsburgh; National City Co., Harris,
Forbes & Co., New York 500,550.00

JUNEAU COUNTY (P. O. Mauston), Wise.—BOND SALE—On
April 13 the Wells-Dickey Co. ofMinneapolis, was awarded'the $80,000 5%
10-20 year tax-free coupon highway bonds—V. 112, p. 1435—at 92.66 a
basis of about 5.73%. Date April 1 1921. , 1

KALAMAZOO, Kalamazoo County, Mich.—CORRECTION.—'The
amount of 6% bonds sold to the Detroit Trust Co. on Feb. 21—V. 112,
p. 1321—was $220,000. They are in the denomination of $1,000 and $500,
are dated Mar. 15 1921, and mature yearly on Mar. 15 as follows: $23,500,
1922 to 1926, incl.; and $20,500, 1927 to 1931, incl.

KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson
County, Mo.—BONDS VOTED.—Unofficial returns show that the $5,-
000,000 5% coupon school bonds, carried by a vote of about 13 to 1 on
April 2.—V. 112, p. 1187.

KEMMERER, Lincoln County, Wyo.—BOND SALE.—The State of
WyomingSwas the successful bidder for the $15,000 6% 10-20-year (opt.)

, sewer-system bonds, dated May 1 1921, on April 6 (V. 112, p. 1187) at par
1 and accrued interest. Proposals were also submitted by Antonides & Co.,
Sidlo, Simons, Fels & Co., and C. II. Coffin.

KENOSHA, Kenosha County, Wis.—BONDS DEFEATED.—An issue
of $800,000 school bonds was turned down at a recent election.

KERN COUNTY UNION HIGH SCHOOL DISTRICT, Calif.—
BOND SALE.—Bradford, Weeden & Co. of San Francisco have purchased
$200,000 5H% coupon school bonds. Due $40,000 yearly on March 29
from 1925 to 1929, incl.
These are the bonds which were'offered on April 26 last.—V. 110, p. 1555.

KERSHAW COUNTY SCHOOL DISTRICT NO. 1, So. Caro—
BOND SALE.—On April 11 the $160,000 6% bonds—V. 112, p. 1435—
were acquired by Sidney, Spitzer & Co. of Toledo.

KEWAUNEE, Kewaunee County, Wise.—BOND OFFERING.
James W. Cain, City Clerk, will receive bids until 8 p. m. May 3 for $20,000
6% gold coupon street and sewer impt. fund bonds. Denom. $500. Date
July 1 1921. Int. semi-ann. payable at the office of the City Treasurer.
Due $1,000 yearly on July 1 from 1922 to 1941, incl. Cert, check on a

trust company or bank for not less than 5%, required.
The official notice of this bond offering will be found among the advertise¬

ments elsewhere 'in this Department.
klT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT

NO. 1 (P. O. Burlington), Colo.—BOND ELECTION & SALE.—The
International Trust Co. of Denver has purchased $45,000 6% 15-30 yeat
(opt.) school bonds subject to being voted on May 2.

KNOXVILLE, Knox County, Tenn.—BONDS SOLD IN 1920.—
In addition to those already reported the following street paving bonds
were disposed of at par during the year ending Dec. 31 1920.
Purchaser— Amount. Date. Due. Date Sold
Murray Const. Co_.a$35,957.50 Jan. 1 1920 Jan. 1 1925 Jan. 27
City National Bank. *47.296.30 Jan. 1 1920 Jan. 1 1930 Apr. 6
City National Bank. *94,592.59 Jan. 1 1920 Jan. 1 '21-'25 Apr. 6
Murray Const. Co._ a60,217.00 Aug. 1 1920 Aug. 1 1925 Sept. 21
*6% bonds, a 5% bonds. ,

LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND SALE.
On Feb. 20 the Citizens Trust Co. of Indainapolis purchased at par and
interest the $195,000 5% road-improvement bonds which were offered
unsuccessfully on Aug. 24 last (Y. 112, p. 394). Int. M. & N. Due
$9,750 each six months from May 15 1922 to Nov. 15 1931, inclusive.

LAKE CHARLES DRAINAGE DISTRICT NO. 1 (P. O. Lake
Charles), Calcasieu Parish, La.—BONDS VOTED.—According to news¬

paper reports $150,000 bonds carried almost unanimously at a recent
election.

LA PORTE COUNTY (P. O. La Porte), Ind.—NO BIDS.—There were
no bids received on Apr. 5 for the $57,000 5% J. F. Tilden et al. Scipio Twn.
road bonds offered on that date (V. 112, p. I32f).

LARAMIE, Albany County, Wyo.—BOND OFFERING.—Bids will be
received until 7:30 p. m. May 3 by L. G. Kennedy, City Clerk, for the
following 6% bonds:
$162,000 10-20-year (opt.) sewer bonds. Cert, check for $1,000 required.
119,500 15-30-year (opt.) water bonds. Cert, check for $1,000 required.
Denom. $500. Int. semi-ann. (J. & D.), payable at the First National

Bank, Laramie.

LARIMER COUNTY SCHOOL DISTRICT NO. 35 (P. O. Welling-
ton), Colo.—BOND ELECTION & SALE.—Subject to being voted May 2
the International Trust Co. of Denver has purchased $20,000 6% 10-20
year (opt.) school bonds. i

LA. VERNE CITY SCHOOL DISTRICT, Los Angeles County,
Calif.—BOND OFFERING.—Until 11 a. m. April 18, L. E. Lampton!.
County Clerk and ex-officio Clerk Board of County Supervisors (P. O.
Los Angeles) will receive sealed bids for $67,000 6% school bonds. Donom.
$1,000. Date April 1 1921. Principal and semi-annual interest payable at
the office of the County Treasurer. Due yearly-on April 1 as follows:
SI,000, 1922 to 1926, inclusive; $2,000, 1927 to 1930, inclusive; $3,000, 1931.
and 1932, and $4,000, 1933 to 1944, inclusive. Certified or cashier's
check for 3%, payable to the Chairman Board of County Supervisors, re¬
quired. Purchaser to pay accrued interest. Bonded debt, none. Assessed
value taxable property, 1920, $1,348,105. Population (est.), 3,000.

LAWRENCEBURG, Lawrence County, Tenn .—BOND OFFERING.
—E. E. McNely, Commissioner of Finance, will entertain proposals until
1 p. m. April 25 for $50,000 6% tax-free coupon street-impt. bonds. Date
April 25 1921. Int. semi-ann. (A. & O.) payable at a place designated by
the purchaser. Due April 25 1941. Certified check for 5% of the amount
of bonds bid for, payable to the above official, required.

LAWRENCE SCHOOL DISTRICT (P. O. Lawrence), Douglas
County, Kans.—BONDS VOTED.—A proposition to issue $495,000 in
bonds to build a new high school carried by a heavy majority, it is reported.

LEWIS AND CLARK COUNTY (P. O. Helena), Mont.—BOND
OFFERING.—Sealed bids will be received by A. J. Duncan, County Clerk,
for $50,000 6% coupon highway and bridge bonds until 2 p. m. May 12-
Denom. $1,0C0. Date Jan. 1 1921. Principal and semi-annual interest
payable at the office of the County Treasurer. Due $5,000 yearly on
Jan. 1 from 1931 to 1940, inclusive, redeemable on Jan. 1 and July 1 next
preceding their respective maturities. Certified check on some reliable
bank for $5,000, payable to the County Treasurer, required. The bonds
will be printed by the county and ready for delivery within two weeks of
the time of sale, and the county will deliver to the purchaser the approving
opinion of Charles B. Wood, Chicago, or some other recognized bond
attorney.

LINCOLNTON GRADED SCHOOL DISTRICT (P. O. Lincolnton),
Lincoln County, No. Caro.—BOND OFFERING.—Until 8 p. m. May 9
I. R, Self, Chairman Board of Trustees, will receive sealed proposals for
$200,000 coupon bonds. Denom. $1,000. Date May 1 1921. Prin. and
interest will be payable at such place as the purchaser and the Board of
Trustees may hereafter agree upon. Due yearly on May 1 as follows:
$5,000 1926 to 1935 incl. and $10,000 1936 to 1950 incl. Cert, check or
cash on an incorporated bank or trust company for 2% of the amount of
bonds bid for, payable to the above official, required. The bonds will bear
interest at the rate of 5% per annum, payable semi-ann. on Nov. 1 and
May 1 in each year. If no legally acceptable bid is submitted for bonds
bearing interest at the rate of 5% per annum, bids for bonds bearing interest
at the rate of 5H% and 6% per annum, payable semi-annually, on the dates;
hereinbefore named, will be received and considered. The bonds cannot
be sold at less than par and accrued interest. Purchaser to pay for litho¬
graphing and printing of bonds, likewise to furnish legal opinion.

, LOCK HAVEN, Clinton County, Pa.—BOND SALE.—A block of
5% local improvement bonds to the amount of $44,100 has been sold
locally. Denom. $100 and $500. Date July 1 1920. Int. J. & J. Due
July 1 1950.

LONG BEACH, Los Angeles County, Calif.—BOND SALE.—The
$400,000 5% water-works-impt. bonds which were offered without success
on Feb. 25 (V. 112, p. 1053) have been sold to the Long Beach Savings
Bank & Trust Co. of Long Beach at par. :

LONG LAKE, Oneida County, N. Y.—BOND SALE.—The'$55,000
6% impt. bonds offered on April 11—V. 112, p. 1542—were awarded'to
Sherwood & Merrifield of New York, at 101 08 and ipterest, a basis, of
about 5 85%. Date April 11921. Due $2,750 yearly On April 1 from 192!?
to 1941. incl. *

LOS ANGELES COUNTY ROAD IMPROVEMENT * DISTRICT
NO. 166, Calif.—BOND SALE.—An issue of $75,000 6% tax-free bonds
has been sold to Elliott & Home Co., of Los Angeles. Denom. $500.
Date Feb. 2 1921. Principal and semi-annual interest (J. & J.) payable
at the office of the County Treasurer. Due $7,500 yearly from 1922 to
1931, inclusive.

LOUISVILLE, Jefferson County, Ky.—BOND SALE.—An issue of
$42,000 4*/$% sewer bonds was sold during the year ending Dec. 31 1920 to
the City Sinking Fund Commissioners at par. Date Feb. 1 1920. Due
Feb. 1 1900.

LOVELAND, Larimer County, Co!o.—BONDS VOTED.—At the elec¬
tion held April 5 (V. 112, p. 1053), the voters favored the issuance of
$45,000 6% municipal electric-light-plant-improvemont bonds by 489 to 112.

LUVERNE, Rock County, Minn.—BONDS VOTED.—By a vote of
2 to 1 the question of issuing $35,000 sewer system bonds, carried, it is
reported.

LYNN, Essex County, Mass.—BOND SALE.—During the year ending
Dec. 31 1920 the following bonds were disposed of at par:
Purchaser— Ami. Pur-pose. Date. Int.rale. Due. Dale ofaward

v

($28,000 Water April 1 1920 4%% 1921-1948 April 1 1920
| 90,000 Sewer April 1 1920 4^% 1921-1950 April 1 1920

Harris, I 20,000 Park&playgr'd April 1 1920 4%% 1921-1940 April 1 1920
Forbes & Co( 25,000 Paving April 1 1920 4H% 1921-1925 April 1 1920

| 35,000 Sidewalk April 1 1920 4H% 1921-1925 April 1 1920
I 35,000 Street April 1 1920 4%% 1921-1925 April 1 1920
I 60,000 Street April 1 1920 4M% 1921-1930 April 1 1920

SecurityTr.Co. 30,000 Paving Oct. 1 1920 6% 1921-1925 Oct. 1 1920

McMINN COUNTY (P. O. Athens), Tenn.-—BOND ELECTION.—
At an election to be held June 4 $300,000 school bonds will be voted on.

MACON SCHOOL DISTRICT, Warren County, No. Caro.—BOND
OFFERING.—Until 12 m. May 2 Jesse Gardner, Chairman of the County
Board of Education (P. O. Warrenton) will entertain proposals for the
purchase of $5,000 6% high school bldg. bonds. Prin. and semi-ann. int.
payable at the Bank of Warren, Warrenton. Due $250 yearly on July 1
from 1922 to 1941, incl. Cert, check for 2% of the amount of bonds bid
for payable to the above official, required.

MADISON, Dane County, Wis.—BONDS OFFERED BY BANKERS.-
—The Harris Trust & Savings Bank of Chicago is offering to investors, to
yield from 6.00% to 5.35%, $250,000 5H% coupon school bonds. Denom.
$1,000. Date April 1 1921. Prin. and ann. int. payable at the office of
the City Treasurer. Due yearly on April 1 as follows: $13,000, 1922;
$12,000, 1923; $13,000, 1924; $12,000, 1925; $13,000, 1926; $12,000, 1927;
$13,000, 1928; $12,000, 1929; $13,000, 1930; $12,000, 1931; $13,000, 1932;
$12,000, 1933; $13,000, 1934; $12,000, 1935; $13,000, 1936; $12,000, 1937;
$13,000, 1938; $12,000, 1939; $13,000, 1940; and $12,000, 1941.

Financial Statement.
Assessed valuation for taxation- $81,159,936
Total debt (this issue included) 2,782,502
Less water debt ; $528,500
Netdebt i - $2,254,002
Population, 1920 Census, 38,378. /■.

MADISON COUNTY (P. O. Huntsville), Ala.—BOND ELECTION.—
At an election to be held on or about May 29 $200,000 bonds will be voted
upon.
These bonds will be used as follows: $100,000 to match State and Federal

Highway appropriations and $100,000 for repairing and rebuilding of the
main lateral pikes of the County.

• /
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$50,000 10-year road bonds.
65,000 10-year school bonds.
65,000 20-year school bonds.
These bonds are tax-free.

MAMARONECK UNION FREE SCHOOL DISTRICTNO.l (P. O.
Larchmont), Westchester Cownty, N. Y.—-BOND
mont National Bank, of Larchmont, was awarded the following two issues
of gold coupon (with privilege of registration) bonds (V. 112, p. 14.55), at
102,28 and interest for 5^s, a basis of about 5-29%:. ff,,,nwR.

$200,000 Murray Ave. Sch(x>l bonds. Due yearly on May1 as follows.
$5,000, 1923 to 1942, incl., and $10,000, 1943 to 1952, mcl.

100,000 Chatsworth Ave. School bonds. Due $5,000 yearly on May 1
from 1923 to 1942, incl.

A complete list of the bidders follows: in. 7Q
Larchmont National Bank- .102.28 I Redmond & Co..—101.79
Geo. B. Gibbons & Co.. 101.96^ Clark, Williams & Co_„ 101.567
J. 8. Bache& Co 101.809 Rutter & Co-..— -- ..101.433
Remick, Hodges & Co. 101.7991W. A. Harriman & Co...—100.277
MANHATTAN BEACH CITY SCHOOL DISTRICT, Los Angeles

County, Calif.—NO BIDS—The $34,000 6% school bonds offered
on April 4—V. 112, p. 1188—were not sold, no bids being received.
MAPLE HEIGHTS, Cuyahoga County, Ohio. NO BIDS.—Nobids

were received for the six issues of 6% coupon bonds, aggregating $42,955 92,
which were offered on March 16 (V. 112, p. 1053).

MARBLE, Itasca County, Minn.—BOND SALE.'—The $75,000 6%
tax-free village-hall bonds which were offered without success on Jan. 3 of
the current year (V. 112, p. 284) have been sold to the Bankers Trust &
Savings Bank of Minneapolis. Denom. $1,000. Date Mar. 1 1921.1nt
semi-ann., payable in Chicago. Due yearly on Dec. 1 as follows: $10,000
1922 to 1928 inch, $5,000 1929. /

Financial Statement.
Estimated actual value ..-$15,000,000
Assessed valuation.-...-...--w----- 4,792,650
Total bonded debt $8o,000
Sinking fund... — ... 8,765

^^

Debt less than 2% of assessed Valuation. Population 1920 census, 742.

MARION CITY SCHOOL DISTRICT (P. O. Marioii), Marion
County, Ohio.—BOND SALE.—On April 4 the $70,000 6% coupon school
bonds offered on that date (V. 112, p. 1188), were awarded to N. S. Hill &
Co., of Cincinnati, for $70,455 50 (100.65) and interest—a basis of about
5.92%. Date March 1 1921. Due ea^h six months as follows: $1,000
March 1 1922 to Sept. 1 1926, inclusive, and $2,000, March 1 1927 to
Sept. 1 1941, inclusive.

MARION COUNTY (P. O. Jasper), Tenn.—BOND OFFERING.—
B. L. Graham, Clerk of County Court, will receive bids at or above par
with accrued interest until 10 a. m. April 30 for either allotment of the fol¬
lowing bond issues: i" ■ *

Date Jan. 15 1921.
Date Mar. 1 1921.
Date Mar. 1 1921.

xliuoc uuuuo aiu taA-jxcc. Interest rate 6%, Denom. $1,000. Prin.
and semi-ann. int. payable at the Hanover National Bank, N. Y. Cert,
check for $1,000, payable to S. L. Rogers, trustee, required. The road
bonds are issued under authority of Chapter 26, Acts of 1913, and amenda¬
tory Acts of 1917 and 1919. The school bonds are issued under provisions
of Chapter 60, Acts of 1911, and amendatory Acts of the General Assembly
of the State of Tennessee.

MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—The two
Issues of 4^% Perry Twp. road bonds, amounting to $33,500, offered on
April 4 (V. 112, p. 1435), were awarded to the White River Bank of Loogoo-
tee, at par and interest. I

MEBANE, Alamance County, No. Caro.—BOND OFFERING.—
Until 2 p. m. April 26 Alice M. Fowler, Town Clerk, will receive sealed
proposals for $155,000 6% street Impt. bonds. Denom. $1,000. Date
Ariril 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the U. S.
Mtge. & Trust Co., N. Y. Due yearly on April 1 as follows: $9,000 1923
to 1937, inch, and $5,000 1938 to 1941, incl. Cert, check or cash for
$3,100 payable to the Town Treasurer, required. These bonds are to be
prepared under the supervision of the United States Mortgage & Trust
Company of New York City, which will certify as to the genuineness of the
signatures of the city officials and the seal impressed thereon. Legality
will be approved by Chester B. Masslich of Now York City, and J. L.
Morehead of Durham, N. C., whose approving opinions will be furnished
to the purchaser without charge. All bids must be on blank forms which
will be furnished by the above Clerk or said Trust Company. Bonds
will be delivered to the purchaser at the office of United States Mortgage
& Trust Company in New York City on May 17 1921, or as soon thereafter
as the bonds can be prepared, and must then be paid for in New York funds.

MEDINA SCHOOL DISTRICT (P. O. Medina), Medina County,
Ohio.—BOND OFFERING.—Bi<js will be received until 12 m. April 25
by O. E. Jones, Clerk of Board of Education for $10,000 6% school bonds.
Denom. $500. Date April 25 1921. Int. A. & O. Due $500 on April 1
and Oct. 1 in each of the years from 1922 to 1931, incl. Cert, check for
2% of amount of bonds bid for, payable to the Clerk of the Board, required.

MELROSE, Middlesex County, Mass.—LOAN OFFERING.—William
R. Lavender, City Treasurer, will receive bids until 12 m. April 20 for the

purchase at discount of $50,000 tax-free revenue notes, maturing Nov. 21
These notes will be engraved under the supervision of the Old Colony

Trust'Company of Boston, 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 Aldermen, the validity of which order has been approved by
Ropes, Gray, Boyden & Perkins of Boston.
The legal papers incident to this issue will be filed with the Old Colony

Trust Company, where they may be inspected.

MEMPHIS, Tenn.—BOND ELECTION.—On April 21 the voters will
decide whether they are in favor of issuing $500,000 in river terminal bonds.
MERCER COUNTY (P. O. Celina), Ohio.—BOND OFFERING.—

E.G. Ungerer, Clerk of Board of County Commissioners, will receive bids
untii 1 p.m. April 19 for the following issues of coupon road-impt. bonds:
$5,500 5% Beam Road bonds. Denom. $550. Due $550 yearly on May 1

from 1922 to 1931, incl.
14,600 5% Hard Road bonds. Denom. $730. Due $1,460 yearly on

May 1 from 1922 to 1931, incl.
17,200 5% Pond Road bonds. Denom. $860. Due $1,720 yearly on

May 1 from 1922 to 1931, incl.
10,500 5% Shock Road bonds. Denom. $500 and $550. Due $1,050

yearly on May 1 from 1922 to 1931, incl.
6,300 5% West Road bonds. Denom. $630. Due $630 yearly £>n May 1

from 1922 to 1931, incl.
22,000 5% Halfhill Road bonds. Denom. $550. Due $2,200 yearly on

May 1 from 1922 to 1931, incl.
7,000 5% Zizzleman Road bonds. Denom. $700. Due $700 yearly on

May 1 from 1922 to 1931, incl.
7,000 6% Dicke Joint Road bonds. Denom. $700. Due $1,400 vearlv

on May 1 from 1922 to 1926, incl.
Date May 1 1921. Prin. and semi-ann. int. payable at the County

Treasurer's office. Certified check for $100 required.

^MERCER COUNTY (P. O. Princeton), Mo.—BOND OFFERING.—
Nelle Farris, County Treasurer, will receive sealed proposals until 10 a m

May 12 for.$35,000 county hospital bonds.

^MICHIGAN (State of).—BOND SALE.—On April 6 the First NationaBank of Kalamazoo was the successful bidder at par and interest for the
$60,000 6% road bonds of Barry & Kalamazoo Counties Road Assessment
District No. 177—V. 112, p. 1435. Due yearly from 1923 to 1928, incl.
MIDDLESEX COUNTY (P. O. New Brunswick). N. J.—BOND SALE.

—On Apr. 14 the two issues of 6% coupon (with privilege of registration)
bonds, offered on that date—V. 112, p. 1542—were awarded as follows-
$240,000 ($250,000 offered) road-impt. bonds to the Perth Amboy Trust Co

of Perth Amboy for $250,276 90, equal to 104.282, a basis of about
5.49%. Due yearly on April 1 as follows: $10,000 1923 to 19^9
incl.; $15,000 1930 to 1940, incl., and $5,000 1941.

48,000 ($50,000 offered) bridge bonds to the South Amboy Trust Co of
South Amboy for $50,407, equal to 105.014, a basis of about

gl 5.48%. Due yearly on April 1 as follows: $2,000, 1923 to 1943
incl., and $1,000 1944 to 1949, incl.

MIDDLETOWN, Butler County, Ohio.—BOND OFFERING Bids
for $27,000 6% city's portion Main St. paving bonds will be received until

12 m. May 5 by Clayton M. Bailey, City Auditor. Denom. $500. Date
Apr. 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the National
Park Bank of New York. Due $1,000 Apr. 1 1922 and $2,000 yearly on
Apr. 1 from 1923 to 1935 incl. Cert, check for $300, payable to the City
Treasurer, required. Bonds to be delivered and paid for within ten days
from date of award. Purchaser to pay accrued interest.

MIDDLETOWN. Butler County, Ohio.—NO BIDDERS.—'There were
no bidders for the $28,436 20 6% special assessment Michigan Ave. impt.
bonds offered on April 8 (V. 112, p. 1188).

. MILES CITY SCHOOL DISTRICT NO. 1 (P. O. Miles City), Custer
County, Mont.—BONDS VOTED.—By a vote of 570 to 82 the proposition
of issuing $100,000 school bonds carried on April 4, It is stated.

MILFORD, New Haven County, Conn.—BOND SALE.—On April 13
Eldredge & Co. of New York, offering 97.15 and interest, a basis of about
5.73%, were awarded the $83,000 5% coupon bonds offered on that date—
V. 112, p. 1322. Date May 1 1921. Due $13,000, May 1 1922, and $10,-
000 yearly on May 1 from 1923 to 1929, incl.

MILLER SCHOOL DISTRICt, Kern County, Calif.—BOND SALE.
—The First National of Kern has purchased the $8,000 6% school bonds,
which were offered on Nov. 8 last—V. Ill, p. 1873—at par. Due $1,000
yearly on Oct. 25 from 1921 to 1928, incl.

MINNEAPOLIS, Ottawa County, Kans.—BONDS VOTED.—The
"Kansas City Star of April 6 says: ' Minneapolis voted $60,000 in bonds
to put in a municipal light plant in conjunction with the municipal water
works in the election yesterday. The present franchise with a private firm
expires October 21 1921."

MONROE, Union County, No. Caro.—FINANCIAL STATEMENT.
—In connection with the offering on April 22 of the two issues of 6% gold
coupon (with privilege of registration) bonds, aggregating $150,000, details
of which appeared in V. 112, p. 1435, we are now in receipt of the following
financial statement:

Financial Statement.
Bonded debt, including this issue $636,000 00
Floating debt.. 30,604 74

$666,604 74
Water and electric light bonds $165,132 76
Sinking funds for bonds other than water bonds *
and electric light system bonds 8,606 76

Uncollected special assessments applicable to the
payment of bonds other than water bonds and
electric light system bonds... 109,165 11

Deductions : $282,904 63

$383 700 11
Assessed valuation of taxable property, 1920 $6,215,270 00
Population (estimated), 6,000.

MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.—
The $50,000 6% hospital bonds offered on April 11—V. 112, p. 1188—
were awarded to local banks at par and interest. Date Jan. 14 1921. Due
yearly on June 1 as follows: $2,500, 1923 to 1939, incl., and $7,500, 1940.

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND OF¬
FERING.—Proposals will be received by H. T. Stout, County Treasurer,
until 10 a. m. April 22 for $10,400 5% W. C. Lydick et al. Brown Twp-.
road bonds. Denom. $520. Date April 15 1921. Int. M. & N. Due
$520 each six months from May 15 1922 to Nov. 15 1931, inclusive.

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.—
The $41,775 5Vi% coupon bonds offered on April 12 (not April 21. as a
typographical error made us say in V. 112, p. 1542), were awarded to
Baker, Watts & Co., Nelson, Cook & Co., and Townsend, Scott & Son, of
Baltimore. Due $2,000 yearly on April 1 from 1922 to 1941, inclusive,
and $1,775 April 1 1942.
BOND OFFERING.—BerryE. Clark, Clerk of Board of County Comrars.,

will receive bids until 12 m. April 26 for $35,000 5% coupon bonds. Denom.
$500. Principal and semi-annual Interest (A. & O.) payable at the Mont¬
gomery County National Bank, of Rockville. .Due $1,000 yearly on
April 1 from 1922 to 1956. inclusive. Certified check for $200, payable to
the County Commissioners, required.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER¬
ING.—F. A. Kilmer, Clerk of Board of County Commissioners, will receive
bids until 12 m. April 26 for the following 6% road bonds:
$125,000 Inter-County Highway No. 27 Sec. "A" bonds. Due yearly on

April 1 as follows: $17,000, 1922, and $12,000, 1923 to 1931, incl.
109,000 Inter-County Highway No. 27 Sec. "B", bonds. Due $19,000

April 1 1922 and $10,000 yearly on April 1 from 1923 to 1931, incl.
189,000 Inter-County Highway No. 62 Sec. "D" bonds. Due $18,000

April 1 1922 and $19,000 yearly on April 1 from 1923 to 1931, incl.
77,000 Inter-County Highway No. 65 Sec. "A" bonds. Due $5,000

April 1 1922 and $8,000 yearly on April 1 from 1923 to 1931, incl.
Denom. $1,000. Date April 1 1921. Prin. and semi-ann. int. payable at

the County Treasury. Certified check for $20,000, payable to the County
Treasurer, required.

MONTROSE COUNTY School District No. 16, Colo.—BOND ELEC¬
TION SALE.—Sidlo, Simons. Fels & Co. of Denver have purchased
$13,500 6% 10-20 yr. (opt.) school bonds subject to being voted May 2.
MORA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Ray), N. Mex.—

PRICE PAID.—The price paid by Antonides & Co. of Denver for the $50,-
000 6% bonds—V. 112, p. 1542—was 95.
MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.—

J. S. Spoor, County Treasurer, will receive proposals until 10 a. m. April 25
for $8,700 5% Alva E. Tuttle Monroe Twp. road bonds. Denom. $435.
Date May 15 1921. Int. M. & N. Due $435 each six months from May
15 1922 to Nov. 15 1931, incl.
MORGAN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Snyder),

C010.—BOND ELECTION—SALE.—Bosworth, Chanute & Co. of Denver
have purchased, subject to being voted May 2, $12,000 6% 10-20 yr. (opt.)
bonds.

MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Allegheny
County, Pa.—BOND SALE.—The $290,000 coupon tax-free school bonds
offered on April 6—V. 112, p. 1054—were awarded to a syndicate of bank¬
ers for $292,421 (100.835) and interest, for 5Hs, a basis of about 5.18%.
Due yearly on April 1 as follows: $5,000, 1922 to 1926, incl.; $10,000, 1927
to 1936, incl.; and $11,000 1937 to 1951, incl.
MOUNT VERNON, Westchester County, N, Y.—BOND SALE.—

The $200,000 5*A% repaying bonds offered on April 12—V. 112, p. 1542—
were awarded to R. M. Grant & Co. of New York, for $204,026 (102.013)
and interest, a basis of about 5.24%. Date April 1 1921. Due $10,000
yearly on April 1 from 1922 to 1941, incl. The bidders were:
R. M. Grant & Co $204,026
Kissel, Kinnicutt & Co—__ 203,906
Blair & Co.. —- 203,620
Geo. B. Gibbons & Co 203,615
Eldredge & Co 203,420
Harris, Forbes & Co__ 203,334
Sherwood & Merrifield 203,160
Watkins & Co 202,912
Redmond & Co — 202,680

Rutter & Co $202,561
B. J. Van Ingen & Co__, 202,280
Remick, Hodges & Co 202,186
J. S. Bache & Co... 202,121
Barr & Schmeltzer 202,074
National City Co.. 201,598
Blodget & Co 201,120
Clark, Williams & Co 200,934
Farson, Son & Co 200,280

MUNCIE SCHOOL CITY (P. O. Muncie), Delaware County, Ind.—
BOND OFFERING.—The Board of School Trustees will receive bids until
2d m. May 10 for the following 6% coupon bonds:
$100 000 Blaine School Bldg. bonds. Due June 1 1926 at the Peoples

Trust Co. of Muncie.
100 000 Lincoln School Bldg. bonds. Due June 1 1926 at the Delaware

County National Bank of Muncie.
Denoms. 150 for $1,000 and 100 for $500. Date June 1 1921. Int.

J & D Cert check for 2H % of amount of bonds bid for, payable to the
"School City of Muncie," required,. Purchaser to pay accrued interest.
NEPTUNE CITY, Monmouth County, N. J.—BIDS REJECTED.—

BONDS TO BE REOFFERED.—The $25,000 6% street impt. bonds offered
April 6 V. 112, p. 1436—were not sold, all bids being rejected. The
bonds are to be re-offered.

NEWBURYPORT, Essex County, Mass.—LOAN OFFERING.—
Proposals will be received until 11 a. m. April 20 by the Treasurer for the
purchase of a temporary loan of $100,000, discounted, dated April 22
and maturing $50,000 on Nov. 1 and Nov. 15 1921.
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NEW BEDFORD, Bristol County, Mass .—BOND SALE.—During
the year ending Dec. 31 1920 the following bonds were sold:
Purchaser-

R.L. Day & Co.
On May 3

Harris, Forbes
& Co., Inc.
On Aug. 17

Ami. Purpose.
$250,000 Sewer
150,000 School
300,000 Highway
36,000 Building
130,000 Highway
45,000 Highway
8,000 Cemetery

110.000 Macadam
11,000 School
4,000 Land&bldg. May 1

$100,000 Highway
20,000 School

Price. Inl.Rale. Due.
Par 5% May 1*21 to'50
Par 5H% May 1 *21 to '40
Par 5>*% May 1'21 to'30
Par 5K% May 1'21 to'40
Par 5K% April 1'21 to'30
Par 5^% May 1'21 to'30
Par 5y*% May 1*21 to'28
Par 5H% April 1'21 to'25
Par 5H% May 1'21 to'31
Par 5M% May 1'21 to'24

Aug. 1 1920 100.69 5H% Aug. 1'21 to'30
June 1 1920 100.69 5H% June 1'21 to *40

Dale.

May 1 1920
May 1 1920
May 1 1920
May 1 1920
April 1 1920
May 1 1920
May 1 1920
April 1 1920
May 1 1920

1920

80,000 School July 1 1920 100.69 5H % July 1 '21 to '40
9,000 Land&bldg. Aug. 1 1920 100.69 5H% Aug. 1 *21 to'29

f $5,000 Highway Nov. 1 1919 Par 4H % Nov. 1 20 to '24
Wm. W. Crapo< 14,000 Macadam Nov. 1 1919 Par 4H% Nov. 1 '20 to'24
On Feb. 18 I 7,000 School bldg. Oct. 1 1919 Par 4YL % Oct. 1 '20 to '26
NEW HAVEN, New Haven County, Conn.—BONb OFFERING.—

Bids will be received until April 28 by Arthur D. Mullen. City Comptroller,
for $500,000 5% pavement bonds. Denom. SI,000 and multiples. Date
April 1 1921.

NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer
Thomas, City Auditor, will receive proposals until 2 p. m. May 4 for S2.400
6% police-patrol purchase bonds. Denoms. $1,000 and $400. Date
Apr. 1 1921. Int. semi-ann. Due Apr. 1 1923. Cert, check for 2% of
amount of bonds bid for, required. Bonds to be delivered and paid for
within ten days from date of award. Purchaser to pay accrued interest.
OLIG SCHOOL DISTRICT, Kern County, Calif.—BOND SALE.—

The $75,000 6% coupon school bonds, which did not meet with success
when offered on June 21 last (V. Ill, p. 218), have been purchased at par
by R. H. Moulton & Co., of San Francisco. Date June 1 1920. Due
yearly on June 1 as follows: $5,000 1921, $7,000, 1922 to 1931, inclusive.

OMAHA, Douglas County, Neb.—BOND SALE.—During 1920 $200,-
000 5% storm sewer bonds were sold to various contractors at par. Date
March 1 19?0. Due March 1 1940.
OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas County,

Neb.—BOND OFFERING.—W. T. Bourke, Secretary Board of Education,
will receive sealed bids until 12 m. April 27 for $2,500,000 5lA% gold
school bonds. Denom. to suit purchaser or purchasers. Date May 2 1921.
Interest semi-annual (M. & N.). payable at the office of the County Treas¬
urer. Due May 2 1951. Certifie 1 or cashier's check on a national bank
for not less than 2% of the amount of bonds bid upon, payable to the
School District, required. Bids will be received for the entire issue or any
part thereof in multiples of $100,000. The district will furnish the opinion
of Wood & Oakley, of Chicago, approving the validity of these bonds.
Purchaser to pay accrued interest from May 2 1921 to date of delivery,
and payment, and is required to furnish bonds. These bonds are issued
under and by authority of an Act of the Legislature of the State of Ne¬
braska, entitled, "An Act Relative to Public Schools in Metropolitan Cities
and to Repeal an Act approved March 31 1887, entitled, "An Act Relative
to Public Schools in Metropolitan Cities and of all Acts Amendatory
thereof, being Chapter 45 of the General Laws of the State of Nebraska,
approved April 7 1891," as amended by House Roll 161 of the Legislature
of 1921 and approved March 31 1921.

Financial Statement.
Total bonded debt, including this issue $6,167,000 00
Amount in sinking fund f 164,517 63
Value of school property 11,043,934 28
Assessed valuation of taxable property within the School
District 61,700,000 00

Actual valuation of all taxable property within the School
District....... 308,500.000 00
Population of school district, 191,601.

O'NEIL, Holt County, Neb.—BOND OFFERING.—John C. Gallagher,
City Clerk, will receive proposals until May 3 for $19,000 6% water works
bonds, it is stated. Date June 1 1921. Due in 20 years, optional after
5 years.

ORANGE TOWNSHIP (P. O. Warrensville), Cuyahoga County,
Ohio.—BOND OFFERING.—Bids will be received until 2 p. m. April 30
by T. W. Taylor, Clerk of Board of Township Trustees, for $8,266 6%
coupon impt. bonds. Denoms. 1 for $266 and 8 for $1,000- Int. semi-ann.
Due yearly on Oct. 1 as follows: $266, 1922; and $1,000, 1923 to 1930, incl.
Cert, check for 10% of amount of bonds bid for, payable to the Township
Treasurer, required.

OREGON (State of)—BOND SALE.—The $1,000,000 5^%
tax-free gold coupon highway bonds, dated April 1 1921. offered on

vo 4 year
on April 9

-V. 112, p. 1323—have been sold to Kissell, Kinnicutt &| Co., Eldredge
& Co., Stacy & Braun, Anglo & London-Paris National Bank and Ralph
Schneeloch Co. at 97.885 and interest, a basis of about 6.11%. These
bonds, which are reported to be a legal investment for Savings Banks and
Trusts Funds in New York, Massachusetts, Connecticut and elsewhere and
eligible to secure Postal Savings Deposits, are being offered to investors
to yield 5.70%.
OSCEOLA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT

NO. 4, Fla.—BOND OFFERING —J. L Overstreet, Clerk Board of County
Commissioners (P. O. Kissimmee), will receive proposals until 10 a. m.
May 7 for $80,000 6% bonds.

OSHKOSH, Winnebago County, Wise.—QUESTION OF ACQUIR¬
ING AND CONDUCTING GAS AND LIGHT PLANTS DECLINED.—
The question as to whether the City of Oshkosh should acquire and conduct
the gas and electric plants owned by the Oshkosh Gas Light Co., was
defeated by the voters on April 5—V. 112, p. 1436—The vote was 1,126
"for" to 3,943 "against."

OSWEGO, Oswego County, N. Y.—BOND OFFERING.—John K.
Lynch, City Chamberlain, will receive bids until 12 m. April 25 for $500,000
coupon , (with privilege of registration) school bonds, to bear interest at a
rate not to exceed 5M%. Denom. $1,000. Date May 1 1921. Prin. and
semi-ann. int. (M. & N.) payable at the U. 8. Mtge. & Trust Co. of New
York. Due $20,000 yearly onMay 1 from 1922 to 1946, incl. Cert, check
on an incorporated bank or trust company for 2% of amount of bonds bid
for payable to the City Chamberlain, required. Bonds to be delivered
and paid for at the U. S. Mtge. & Trust Co. of N. Y. on May 10, or as
soon thereafter as possible. Legality approved by Caldwell & Raymond of
N. Y. Purchaser to pay accrued interest. '

PACIFIC GROVE GRAMMAR SCHOOL DISTRICT, Monterey
County, Calif.—BOND SALE.—The $90,000 6% new grammer school
bldg. bonds, which were recently voted—V. 112, p. 1054—have been
sold to Blyth, Witter & Co. for $91,509 equal to 101.67. Due yearly from
1922 to 1941, incl.

PAYETTE COUNTY HIGHWAY DISTRICT NO. 2 (P. O. Payette),
Ida.—BOND OFFERING.—At 1 p. m. April 16, $33,000 20-yr. highway
bonds will be offered for sale. Cert, check of $1,000 required. R. H.
Wood, Secretary.

PENNINGTON COUNTY (P. O. Thief River Falls), Minn.—BOND
SALE.—On April 7 $115,000 6% ditch bonds were purchased by Gates,
White & Co., of St. Paul.
In giving the notice of the offering in V. 112, p. 1436, we incorrectly

stated that this county would sell $26,000 instead of $115,000.
PERRY COUNTY (P. O. Cannelton), Ind.—NO BIDS.—The $60,020

5% J. E. Magan et al Tobin Twp. road bonds, offered oh April 4 (V. 112,
p. 1323), were not sold, as no bids were received.
PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.—

BONDS SOLD IN 1920.—During the year ending Dec. 31 1920 the district
issued the following 5% school bonds at par, in addition to those already
reported:
Amount. Date. Due. Date Sold.
$340,000 Aug. 1 1920 < 1921-1950- July 13
660.000 Nov. 1 1920 1921-1950 Nov. 8
PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE -The

$38,000 6% road bonds offered on April 11—V. 112, p. 1543—were awarded
to the First National Bank of Circleville, for $38,100.50, equal to 100 264, a
basis of about 5 93%. Date Mar. 1 1921. Due $1,000 onMar. 1 & Sept . 1
in 1922, and $2,000 on Mar. 1 and $1,000 on Sept. 1 in the years 1923 to
1931, incl.

, ,

PIPESTONE, Pipestone County, Minn.—DESCRIPTION OF BONDS
—Further details are at hand relative to the sale of $54,000 6% water-works
and improvement bonds, awarded on Feb. 28 to Gates, White & Co. of
St. Paul, at par (V. 112, p. 1189). Denom. $1,000. Date March 1 1921.
Principal and semi-annual itnerest (M. & S.),| payable at the Capital
National Bank, St. Paul. Due March 1 1941, optional March 1 1931.

Financial Statement.
Actual value of taxables (estimated) --$7,500,000
Assessed value of taxables (official 1920) 3,125 412
Total bonded debt, including this issue $234,500 '
Less water-works bonds - 107,500
Net bonded debt (about 4% of assessed value) _* 127.000
Population. 1920. 3.325.

PITTSBURGH, Camp County, Tex.—BONDS VOTED.—At a recent
election the proposition to issue $15,000 in bonds for the improvement of
the water and sewer systems carried by over 4 to 1. • . ' ;'

PLATTE COUNTY (P. O. Columbus), Neb.—BOND SALE—The
Omaha Trust Co. of Omaha secured the $130,000 5% court house and build¬
ing bonds on April 12—V. 112, p. 1055. Due May 1 1930, optional May 1
1925. -v.".

POMONA CITY HIGH SCHOOL DISTRICT, Los Angeles County,
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk and ex-officio
Clerk of the Board of County Supervisors (P. O. Los Angeles), will receive
sealed proposals until 11 a. m. May 2 for $425,000 5)^% school bonds.
Denom. $1,000- Date May 2 1921. Principal and semi-annual interest
payable at the office of the County Treasurer. Due yearly on May 1 as
follows: $5,000, 1922 to 1925, inclusive; $6,000, 1926 to 1929, inclusive;
$7,000, 1930 to 1933, inclusive; $8,000, 1934 to 1936, inclusive; $9,000,
1937 to 1939, inclusive; $11,000, 1940 and 1941; and $14,000, 1942 to 1961,
inclusive. Certified or cashier's check for 3%, payable to the Chairman
Board of County Supervisors,required. Purchaser to pay accrued interest.
Bonded debt, $106,750. Assessed value taxable property, 1920, $10,892,-
310. Population (estimated), 17,000.

PONDERA COUNTY (P. O. Conrad), Mont .—BIDS DECLINED.—
All bids received for the purchase of the $150,000 6% highway bonds on
April 4—V. 112, p. 1189—were turned down.
The highest bid submitted was 93.50.
These bonds can be acquired at a private sale.

PONTIAC, Oakland County, Mich.—BOND SALE.—On April 11
Watling, Lerchin & Co. and Harris, Small & Lawson of Detroit, were
awarded the following two issues of bonds (V. 112, p. 1543) at their bid of
$183,856.40 (101.02) and interest for 6s, a basis of about 5.84%.
$50,000 hospital bonds. Due $5,000 yearly on Aug. 1 from 1921 to 1930,

inclusive.
132,000 main sewer bonds. Due $6,000 yearly on Aug. 1 from 1921 to

1942, incl.
Denom. $1,000. Date Aug. 1 1920. \■■

PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.—
The Casco Mercantile Trust Co. of Portland, offered to take the $300,000
tax-anticipation votes—V. 112, p. 1543.—at 6% discount. The bid was

accepted. Date April 15 1921. Due Oct. 4 1921. v

PORTLAND, Ore.—BONDS SOLD IN 1920.—In addition to those
already reported, special impt. and construction bonds to the amount of
$620,009.88 were sold by the city of Portland during the year ending
Dec. 31 1920. Interest rate 6%.

PROVIDENCE, R. I.—CORRECTION—DESCRIPTION.—In V. 110,
p. 2317 we reported that $1,500,000 bonds had been purchased by the
Sinking Fund Commission. We are now informed that the amount of
bonds issued was $1,490.000 ofwhich $240,000 are for harbor impt., $500,000
for highways, $300,000 for public impt., $250,000 for schools and $200,000
for sewers. The bonds bear 4% interest, are dated June 1 1920, mature
Juno 1 1950, and were issued at par.

PUYALLUP, Pierce County, Wash.—NO BIDS RECEIVED.—
BONDS RE-OFFERED.—There were no proposals submitted for the
$15,000 6% municipal bonds on April 6—V. 112, p. 1437.
They will be reoffered on April 27.

QUINCY, Norfolk County, Mass .—TEMPORARY LOAN.—On
April 12 an issue of $300,000 tax-free revenue notes was awarded to the
Old Colony Trust Co. of Boston on a 6.05% discount basis, plus $750
premium. Due Dec. 20 1921.

READING, Berks County, Pa .—BOND SALE.—During the year
ending Dec. 31 1920, $422,000 5% general impt. bonds were sold at par:
Purchaser Amount. Date of Bonds. Due.

Sinking Fund $18,000 July 1 19'20 $14,000 July 1 1921
Individuals & Banks 404,000 July 1 1920 34,000 yrly. there'ter

RICHLAND PARISH SCHOOL DISTRICT NO. 5, La.—BOND SALE.
—The $150,000 school bldg. bonds, offered on April 12—V. 112, p. 1055—
have been sold.

RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—On
April 4 the Milan State Bank of Milan and the Friendship State Bank of
Friendship were awarded the following two issues of 4\i% road bonds,
which were offered on that date.—V. 112, p. 1324:
$22,000 J. Wesley McCune et al. Washington Twp. bonds, Denom. $275.

Due $1,100 each sixmonths fromMay 15 1922 to Nov. 15 1931, incl.
29,400 Joseph Billman et al. Franklin Twp. bonds. Denom. $145.

Due $1,470 each six months from May 15 1922 to Nov. 15 1931, Incl.
Date April 4 1921. Int. M.&N.
RIVERVIEW SCHOOL DISTRICT, Fresno County, Calif.—

BOND SALE.—This district recently sold $57,000 6% school bonds to the
Bank of Italy, it is stated, for $57,758 equal to 101.32. Due yearly from
1923 to 1941, incl.

ROCHESTER, Olmstead County, Minn.—PRICE PAID.—The
price paid for the $300,000 6% tax-free coupon permanent impt. revolving
fund bonds on March 21 awarded as reported in V. 112, p. 1437—was par.

ROCHESTER, N. Y.—NOTE SALE.—The $450,000 revenue notes
offered on Apr. 11 (V. 112, p. 1544) were awarded to the Security Trust
Co. and the National Bank of Commerce, both of Rochester, the former
taking $200,000 at 5%% interest and the latter $250,000 at 6%. Payable
two months from Apr. 14 1921 at the Central Union Trust Co. or New York.

ROCKFORD VILLAGE SCHOOL DISTRICT (P. O. Rockford),
Mercer County, Ohio.—BOND OFFERING.—Sealed bids will be received
until 3 p. m. April 29 by George R. Kinder, Clerk of Board of Education,
for $100,000 6% school bldg. bonds. Denom. $1,000. Date May 1 1921.
Prin. and semi-ann. int. (M. & S.) payable at the Rockford National
or the First National Bank of Rockford. Due on Mar. 1 and Sept. 1 of
each year as follows: $2,000, 1923 to 1932, incl.; $3,000, 1933 to 1936, incl.;
and $4,000, 1937 to 1940, incl., and $4,000 on Mar. 1 1941. Cert, check
on a solvent bank or trust company for $1,000, payable to the Clerk of the
Board of Education, required. Purchaser to pay accrued interest and fur¬
nish the necessary biank bonds.
ROCKWOOD CONSOLIDATED INDEPENDENT SCHOOL DIS¬

TRICT (P. O. Packwood), Jefferson County, Iowa.—BOND SALE.—
This district has sold $95,000 5% tax-free coupon school bldg. bonds.
Denom. $1,000. Date May 1 1920. Prin. and semi-ann. int. (M. & N.)
payable at the Continental & Commercial National, Chicago. Due
May 1 1925.

Financial Statement. v

'(As Officially Reported.)
♦Value of taxable property J $2,242,896
Total debt this issue included ___ 95,000
Population estimated 1,000. Area of district over 19,000 acres.
♦ The constitutional debt limit is 5% of the value of taxable property.

The Supreme Court of Iowa defined this to be 5% of the actual value of
taxable property as returned by the assessor and as equalized.
ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The

following two issues of 6% Mitchell Ave. impt, bonds, offered on April 11—
V. 112, p. 1189—were awarded to C. E. Kyle at par and interest.
$4,690 sewer construction bonds. Due $190 Oct. 1921.and $500 yearly on

Oct. 1 from 1922 to 1930, incl.
4.850 water main bonds. Due $350 Oct. 1 1921 and $500 yearly on

Oct. 1 from 1922 to 1930 incl.
BOND OFFERING.—Proposals for $12,000 6% park bonds will be re¬

ceived until 12 m. May 3 by Frank Mitchell. Village Clerk. Denom. $1,-
000. Date April 1 1921. Prin. and semi-ann. int. (A. & O.) payable at
the Guardian Savings Bank & Trust Co. of Rocky River. Due $1,000
yearly on Oct. 1 from 1928 to 1939, incl. Cert, check for $500, required.
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ROSEBURG, Douglas County, Ore.—QUESTION OF RAISING
THE RATE OF INTEREST ON THE CITY'S WATER AND LIGHT
BOND ISSUE TO BE VOTED UPON.—The "Oregonian" of March 23
had the following to say in reference to raising the interest rate on the
$500,000 municipal water and light plant bond issue, which is.to be sub¬
mitted to a vote of the people: "Through action taken by the City Council
Monday night, the voters of Roseburg will be asked to increase the rate of
interest on the $500,000 municipal water and light plant bonds at the special
election in June. When the bonds were voted the rate of interest was
fixed at 5%. It has been found impracticable to sell the bonds, and be¬
lieving it imperative that the city proceed with the municipal project the
citizens will be asked to increase the interest rate to 6%.
With the bonds made salable at 6% the Council proposes to buy, under

condemnation proceedings, the light and water company property now
supplying the city. This, it is said, will eliminate competition and avoid
duplication of systems. It is believed that the $500,000 available will be
sufficient not only to purchase the old plant but also to develop the Whist¬
ler's Bend power project."
ROWAN COUNTY (P. O. Salisbury), No. Caro.—NOTE SALE —

R. M. Grant & Co. ofN. Y., have purchased $100,000 6% road and bridge
notes. Date April 7 1921. Due Oct. 7 1921.

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER-
ING.—Proposals will be received until April 25 by M. T. Calef. Highway
Engineer, for $37,000, $104,000. $230,000 and $297,000 6% 10-year serial
county highway bonds. Denom. $1,000. Bonded Debt, $909,000.
Actual Valuation. $207,700,000'.

The official notice of this note offering will be found among the advertise¬
ments elsewhere in this Department.

ST. PAUL, Minn.—BONDS AND CERTIFICATES SOLD IN 1920.—
During the year ending Dec. 31 1920 the City of St. Paul sold the follow¬
ing 6% bonds and certificates:
Purchaser— Amount. Purpose. Date. Maturity.

Local investors *$6,253,900 Tax levy ctfs. ----------

Local investors. 300,000 Local impt. July 1 1920 June 30 1923
Local investors 200,000 Local impt. Aug. 15 1920 Aug. 14 1923

^^Wood'-^.-.^5!1--^ 200,000 Local impt. Nov. 1 1920 Oct. 31 1923
* These certificates are dated Apr. 1 1920, June 15 1920 and Oct. 1 1920.
ST. PETERSBURG, Pinellas County, Fla.—BOND ELECTION.—

It is stated that the City Commission of St. Petersburg has ordered an
election to be held on April 19 to vote on a bond issue of $260,000 of which
$65,000 will be to build an extension of the municipally owned street
railway. It is also stated that the citizens have pledged themselves to
buy the bonds at par if they cannot be marketed otherwise.
SAINT JO INDEPENDENT SCHOOL DISTRICT (P. O. Saint Jo),

Montague County, Tex.—BONDS VOTED.—It is reported that this
district has voted $50,000 in school bonds.

SAFETY HARBOR, Pinellas County, Fla.—BONDS DEFEATED.—
On April 5 $30,000 bonds were defeated.
SALEM, Essex County, Mass .—NOTE SALE.—On April 13 the $300,-

000 tax free tax-anticipation notes (V. 112, p. 1544) were awarded to the
Merchants National Bank of Salem, at 6.02% discount, plus $1.50premium.
Date April 13 1921. Due Nov. 9 1921.
SALISBURY, Rowan County, No. Caro.—BOND OFFERING.—

Sealed proposals will be received until 8 p. m. April 26 by W. T. Rainey,
City Clerk, for $485,000 6% street impt. bonds. Denom. $1,000. Date
May 1 1921. Prin. and semi-ann. int. CM. & N.) payable in gold at the
National Park Bank, N. Y. Due yearly on May 1 as follows: $17,000
1924 to 1928, incl., $2.5,000 1929 to 1936, incl., and $40,000 1937 to 1941,
incl. Cert, check or cash on an incorporated bank or trust company for
2% of the amount of bonds bid for payable to the City of Salisbury, required.
Successful bidders will be furnished with the opinion of Reed, Dougherty
& Hoyt ofNew York City, that the bonds are valid and binding obligations
of the City of Salisbury.

SANILAC COUNTY (P. O. Sandusky), Mich.—BOND OFFERING.—
The County Road Commissioners are receiving proposals until 1:30 p. m.
Apr. 19 for the purchase of $157,000 Assessment Districts Nos. 2, 6 and 7
road bonds.

SAN DIEGOL San Diego County, Calif.—BONDS SOLD DURING
1920.—The following bonds wore sold during the year ending Dec. 31 1920:
Purchaser— ' Amount. Price. Purpose. Due.

R.M.Grant&Co — $200,000 93.3,2 water 1934-1954
1 I.Irwin 250,000 99.00 water 1921-1926
Stephens & Co 80,000 92.20 paving 1921-1960
E. Fletcher - 25,000 100.00 water 1928-1932
Various parties. — 38,000 100.00 water 1921-1960
Various parties - 65,000 99.00 water 1931-1933
All the above bonds are dated Feb. 1 1920 and bear 5% interest.

SAN0USKY SCHOOL DISTRICT (P. O. Sandusky), Erie County,
Ohio.—BOND SALE.—The $15,000 6% school bonds offered on March 11
—V. 112, p. 961—were awarded, to the Davies-Bertram Co. for $15,084
(100.56) and interest, a basis of about 5.94%. Due 10 years from date
of sale.

SAVANNAH, Chatham''County, Ga.—BONDS SOLD IN 1920.—
The City of Savannah during the year ending Dec. 31 1920 turned over the
following 6% street-paving bond issues to the Dixon Contracting Co.:
$28,678 25 Series "A maturing/$2,867 82 Sept. 15 1920-1924.

|$2,867 83 Sept. 15 1925-1929.
7,773 80 Series "B" maturing $777 38 Sept. 15 1921-1930.
5,945 40 Series "C" maturing $594 54 Sept. 15 1921-1930.
7,710 00 Series "D" maturing $771 00 Sept. 15 1921-1930.
10,503 30 Series "E" maturing $1,050 33 Sept. 15 1921-1930.
SAYREVILLE SCHOOL DISTRICT (P. O. Sayreville), Middlesex

County, N. J.—BOND SALE.—On April 11 the issue of 6% coupon or
registered school bonds offered on that date (V. 112, p. 1437) was awarded
to the First National Bank of South River at its bid of $34,111 for $34,000
bonds, equal to 100.326, a basis of about 5.95%. Date Mar. 1 1921. Due
yearly on Mar. 1 as follows: $2,000, 1922 to 1931, incl.; and $1,000, 1932
to 1945, incl. -

SCHENECTADY, Schenectady County, N. Y.—BOND SALE.—On
Dec. 30 1920 the City Comptroller purchased the following 5% bonds at par,
for various trust funds:
Amount. Purpose. Date of Bonds. Due.
$3,750 Salary adjustment.-May 1 1920 Jan. 1 1921
12,000 Sewer -.....-Sept. 1 1920 $1,000 yearly Sept. 1 1921-1932
5,000 Health Centre Oct. 1 1920 $1,000 yearly Oct. 1 1921-1925
14,000 Health Centre-,— --Oct. 1 1920 $1,000 yearly Oct. 1 1926-1939
SCHENECTADY, Schnectady County, N. Y —CERTIFICATE SALE.

—On April 13 the $100,000 certificates of indebtedness offered on that date
—V. 112, p. 1544—were awarded to J. S. Bache & Co. of New York on a
5.90% interest basis. Date April 14 1921. Due Sept. 14 1921.

SCOTLAND NECK, Halifax County, No. Caro .—BOND OFFERING.
—Henrv T. Clark, Town Clerk, will receive sealed proposals for $250,000
6% gold street impt. bonds until 2 p. m. Apr. 28. Denom. $1,000. Date
Apr. 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the U. S. Mtge.
& Trust Co., N. Y. Due yearly on Apr. 1 as follows: $13,000 1923 to 1938
incl. and $14,000 1939 to 1941 incl. Cert, check or cash for $5,000, paya¬
ble to the town of Scotland Neck, required. These bonds are to be prepared
under the supervision of the United States Mtge. & Trust Co. of N. Y. City,
which will certify as to the genuineness of the signatures of the city officials
and the seal impressed thereon. Legality will be approved by Chester B.
Masslich of New York City and J. L. Morehead of Durham, N. C., whose
approving opinions will be furnished to the purchaser without charge.
All bids must be on blank forms which will be furnished by the above Clerk
or said trust company. Bonds will be delivered to the purchaser at the
office of said U. S. Mtge. & Trust Co. in N. Y. City on May 12 1921, or as
soon thereafter as the bonds can be prepared, and must then be paid for
in New York funds.
SCOTT COUNTY (P. O. Forest), Miss.—BOND OFFERING.—B. R.

Nichols, Clork Board of County Supervisors, will receive bids until 12 m.

May 4 for the $110,000 6% 25-year Supervisor's District No. 1 bonds
offered unsuccessfully on Feb. 7.—V. 112, p. 870.
SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.—

Geo. R. Carlisle, County Treasurer, will receive bids until 10 a. m. May 4
for the following 5% road impt. bonds:

$17,360 Mack Scott et al. Washington Twp. bonds. Denom. $868.
.., J?rUe *868 slx months from May 15 1922 to Nov. 15 1931, incl.
11,680 W S. Pollard et al. Moral Twp. bonds. Denom. $584. Due

$584 each six months from May 15 1922 to Nov. 15 1931, incl.
Date April 15 1921. Int. M. & N.

SHERRARD COMMUNITY HIGH SCHOOL DISTRICT NO. 127
(P* y- Sherrard), Mercer & Rock Island Counties, 111.—BOND SALE.
—The Hanchett Bond Co. of Chicago, recently purchased $60,000 6%
coupon school bonds. Denom. $500- Date Nov. 1 1920. i Prin. and semi-

?^n & A- )payable at the Drovers National Bank of Chicago.
Due $6,000 yearlv on Aug. 1 from 1922 to 1931. Bonded Debt $60,000.
Assessed value, $1,505,567.
SLEEPY EYE SCHOOL DISTRICT (P. O. Sleepy Eye), Brown

County, Minn.—BOND SALE-—On March 18 the State of Minnesota
was awarded $100,000 4% school bonds at par. Due 1941.

SOMERTON, Yuma County, Ariz—BONDS VOTED.—By 31 "for"
to 3 against' the $15,000 water extension bonds—V. 112, p. 961—carried
at a recent election.

SOUTHEAST-ARKANSAS LEVEE DISTRICT, Ark.—BOND SALE.
—On April 5 the $400,000 6% bonds—V. 112, p. 870—were sold to the
Bankers Trust Co. of Little Rock at 90.

SPOKANE, Spokane County, Wash.—BONDS SOLD—IN 1920.
The city of Portland during the year ending Dec. 31 1920, sold special
impt. district bond issues amounting to $77,941.29 and bearing 5% int.

SPRINGFIELD, Hampden County, Mass.—LOAN OFFERING.—
Proposals for the purchase at discount of a temporary loan of $400,000,
dated Apr. 21 and maturing Nov. 10 1921, will be received until 12 m. Apr.
20 by the City Treasurer.

SPRINGFIELD SCHOOL DISTRICT NO. 186 (P. O. Springfield),
Sangamon County, 111.—BOND SALE.-—Elston & Co., of Chicago,
were awarded the $300,000 5% school bldg. bonds offered on April 11—
y. 112, p. 1325. Date May 1 1921. Due $15,000 yearly on May 1 from
1922 to 1941, incl.

STARKE COUNTY (P. O. Knox), Ind.—NO BIDS.—There were no
bids received for the $7,988.20 6% Tompkins Ditch bonds offered on April 5
—V. 112, p.1325.

STEUBEN COUNTY (P. O. Angola), Ind.—NO BIDS.—No bids
were submitted for the $38,100 4road bonds, which were offered on
April 4.—V. 112, p. 1325.

STORDEN, Cottonwood County, Minn.—BOND SALE.—On
March 26 a 6% electric-light and distributing-system bond issue, amounting
to $6,000, was sold at par by this village to Gates, White & Co., of St. Paul.
Denom. $1,000. Date March 1 1921. Principal and semi-annual interest

Marli l"l^Mya^e the Trust & Savings Bank, St. Paul. Due
SUMTER COUNTY1 (P. O. Sumter), So. Caro—BIDS REJECTED.—

All bids received on April 7 for the $1,000,000 5H% road and bridge bonds
(V. 112, p. 1325) were rejected,as being unsatisfactory.

SYRACUSE, N. Y.—BOND OFFERING.—M. E. Conan, City Comp¬
troller, will receive bids until 1 p. m. April 26 for the following tax-free
coupon (with privilege of registration) bonds, to bear interest at a rate not
to exceed 6%:
$540,000 school and park bonds. Due $27,000 yearly on May 1 from 1922

to 1941, incl.
80,000 local impt. bonds. Due $8,000 yearly on May 1 from 1922 to

1931, incl.
456,000 street impt. bonds. Due $45,600 yearly on May 1 from 1922 to

1931, incl.
16,000 sidewalk bonds. Due $3,200 yearly on May 1 from 1922 to 1926,

incl.

240,000 intercepting sewer bonds. Due $12,000 yearly on May 1 from
1922 to 1941, incl.

Denoms. to suit purchaser. Date May 1 1921. Prin. and semi-ann.
int. payable at the Equitable Trust Co. of N, Y., where delivery of bonds
to purchaser is to be made on May 17. Cert, check for 2%_ of amount of
bonds bid for, payable to the City Comptroller, required. The bonds will
be engraved under the supervision of the undersigned, and the legality of
this issue will be examined by Caldwell and Raymond, of New York, whose
favorable opinion will be furnished to the purchaser. Purchaser to pay
accrued interest.

TACOMA, Wash.—-BOND SALE.—The following 6% bonds were issued
by the City of Tacoma during March:
Dist. No. Amount. Purpose. Date. Due.
456 $29,965 65 Paving Mar. 4 1921 Mar. 4 1931

4089 2,719 70 Paving Mar. 4 1921 Mar. 4 1931
1234 467 20 Sidewalk Mar. 4 1921 Mar. 4 1926
1235 630 05 Sidewalk Mar. 4 1921 Mar. 4 1926

TEEL IRRIGATION DISTRICT (P. O. Echo), Umatilla County,
Ore.—CORRECTION.—We are advised by Frank Spinning, District Sec¬
retary, that this district did not sail $960,000 irrigation bonds, as newspaper
reports made us say in V. 109, p. 606—but only sold $329,000 bonds.
These bonds are part of a total issue of $930,000 and were sold to G. E.
Miller & Co. of Portland at 90 and accrued interest during the years 1919
and 1920. as follows:
$150,000 bonds during the month of July 1919 and during the month of

November 1919.
179,000 bonds on April 1 1920.
Interest rate 6%. Denom. $1,000. Interest J. & J. .

The above official also advises us that this district is now ready to sell
the unsold portion ($601,000).

TIFFIN, Seneca County, Ohio.—BOND OFFERING.—Bids will be
received until 12 m. May 2 by J. E. Hershberger, City Auditor, for $35,000
6% deficiency bonds. Denom. $1,000. Date May 1 1921. Int. M. & S.
Due Sept. 1 1926. Certified check on a local bank for 2% of amount of
bonds bid for, required. Bonds to be delivered and paid within five days
from date of award. Purchaser to pay accrued interest.

TUCSON HIGH SCHOOL DISTRICT (P. O. Tucson), Pima County,
Ariz.—BOND ELECTION.—On April 19 the voters will decide whether
they are in favor of issuing $750,000 6% high-school bonds. Denom.
$1,000. Int. semi-ann. Duo $75,000 yearly on June 15 from 1932 to
1941, inclusive.

TULSA, Tulsa County, Okla.—BOND SALE.—On Sept. 28 last the
City Smkmg Fund purchased $30,000 5% senal subway and viaduct bonds
at par. Denom. $1,000. Date Aug. 1 1918.
BOND ELECTION.—On April 26 an issue of $5,000,000 water bonds will

be voted upon.

TUNICA COUNTY (P. O. Tunica), Miss.—BOND SALE.—I. B.
Tigrett & Co., of Jackson, were awarded on March 8 $125,000 6% road
bonds at par and accrued interest. Denom. $1,000. Date March 15 1921.
Int. M. & S. Principal and interest payable at the National Park Bank,
New York. Due yearly on March 15 from 1922 to 1941, inclusive.
TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND

OFFERING.—T. J. Baker, Clerk of Board of County Commissioners will
receive bids until 12 m. May 2 for the following two issues of 6% coupon
road impt. bonds:
$84,250 bonds. Due each six months as follows: $7,750, April 1 1922:

$7,500, Oct. 1 1922 to Oct.'1 1924, incl.; $10,000, April 1 1925 to
April 1 1926, incl., and $9,000 Oct. 1 1926.

62,750 bonds. Due each six months as follows: $6,250, April 1 1922;
$6,000, Oct. 1 1922 and April 1 1923; $6,500, Oct. 1 1923; $7,000,
April 1 and Oct. 1 1924, and $6,000 April 1 1925 to Oct. 1 1926, incl.

Denom. $250 and $500. Date April 1 1921. Int. A. & O. Cert, check
on some bank other than the one making the bid, for 5% of amount of
bid, payable to the County Treasurer, required. Delivery to be made at
New Philadelphia within 10 days from date of award.
UPPER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Port

Kennedy), Montgomery County, Pa .-BOND SALE.—The issue of
$100,000 5% tax-free school bonds offered on Mar. 28—V. 112, p. 1190—
were awarded to the Bridgeport National Bank for $100,100, equal to
100.10, a basis of about 4.98%. Date Mar. 1 1921. Due $15,000 on
Mar. 1 in 1926, 1931, 1936 and 1941; and $20,000 on Mar. 1 in 1946 and
1950.
VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER'

ING.—Walter Smith, County Treasurer, will receive bids until 10 a. m

April 25 for $20,800 4H% Henry Schutte et al Perry Twp. road bonds.
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Denom. $1,040. Date April 25 1921. Int. M. & N. Due $1,040 each six
months from May 15 1922 to Nov. 15 1931, inclusive.

VENICE CITY SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND OFFERING.—L. E. Lampton, County Clerk and ex-officio Clerk
Board of County Supervisors (P. O. Los Angeles), will receive sealed pro¬
posals until 11 a. m. April 25 for $250,000 6% school bonds. Denom.
$1,000. Date April 1 1921. Principal and semi-annual interest payable
at the office of the County Treasurer. Due yearly on April 1 as follows:
$5,000, 1922 to 1924, inclusive; $6,000, 1925 to 1928, inclusive; $7,000,
1929 to 1932, inclusive; $8,000, 1933 to 1935, inclusive; $9,000, 1936; and
$10,000, 1937 to 1951, inclusive. Certified or cashier's check for 3%,
payable to the Chairman Board of County Supervisors, required. Pur¬
chaser to pay accrued interest. Bonded debt, $86,000. Assessed value for
taxable property, 1920, $10,262,185. Population (estimated), 20,000.

VIDALIA, Toombs County, Ga.—BOND ELECTION.—Reports
say that an issue of $60,000 sewerage system bonds will be submitted to the
voters on May 10. ;

WAKEFIELD, Gogebic County, Mich.-—BONDS VOTED.—An issue
of $100,000 bonds to go toward building a new community building was
carried by a majority of 162.

WALLA WALLA, Walla Walla County, Wash.—BOND SALE.—
During March $64,000 6% paving bonds were sold at par.
WALNUT SCHOOL DISTRICT (P. O. Walnut), Madison County,

No. Car© —BOND ELECTION.—An issue of $25,000 school bonds will be
voted on May 7.

WAPAKONETA, Auglaize County, Ohio.—BOND SALE.—The
issue of $110,000 6% coupon electric light and water works impt. bonds
offered on April 11—V. 112, p. 1190—was awarded to Breed, Elliott &
Harrison of Cincinnati, for $110,077 (100.07) and interest, a basis of
about 5.99%. Date April 1 1921. Due yearly on April 1 as follows:
$5,000 1924 to 1932, incl.; $6,000 1933 to 1937, incl.; and $7,000, 1938
to 1942, incl.

WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING.
—Proposals will be received until 3 p. m. April 30 by Prank Hildenbrand,
County Treasurer, for $14,920 5% William T. Brown et al, Liberty Twp.,
road bonds. Denom. $746. Date April 4 1921. Int. M. & N. Due
$746 each six months from May 15 1922 to Nov. 15 1931, inclusive.

WARREN COUNTY (P. O. Vicksburg), Miss.—BOND SALE.—The
$390,100 6% 1-25-year serial tax-free road bonds offered on March 7
(V. 112, p. 870) have been sold to the First National Bank of Vicksburg.
Date March 1 1921.

WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.—
Bids for $12,980 4\i% Chas. F. Martin et al, Boon Twp., road bonds will
be received until 10 a. m. April 27 by Carl C. Gardiner, County Treasurer.
Denom. $649. Date April 5 1921. Int. M. & N. Due $649 each six
months from May 15 1922 to Nov. 15 1931, inclusive.
BOND OFFERING—An issue of $52,000 4H% Geo. C. Wagner et al

Campbell Twp., road bonds, is being offered on April 23 at 10 a. m. by the
same official. Date June 1 1920. Int. M. & N. Due $2,600 each six
months from May 15 1921 to Nov. 15 1930, inclusive.

WASHINGTON COUNTY (P. O. Washington), Pa .—OFFERING
DATE CHANGED.—The date of the offering of the $500,000 5% tax-free
road-improvement bonds (V. 112, p. 1325) has been changed from April 30
to May 7.

WATERTOWN, Middlesex County, Mass.—BOND SALE.—On
April 8 the $30,000 5% tax-free coupon surface drainage bonds (V. 112, p.
1438) were awarded to Hornblower & Weeks, of Boston, at 103.10 and
interest, a basis of about 4.70%. Date April 1 1921. Due $1,000 yearly
on April 1 from 1922 to 1951, inclusive.
LOAN OFFERING.—Proposals for the purchase at discount of a tem¬

porary loan of $150,000, maturing $50,000 on Nov. 30 and $100,000 on
Dec. 30, will be received until 3-30 p. m. April 18 by the City Treasurer.

WAYNE COUNTY (P. O. Detroit), Mich.—AMOUNT OF BONDS
SOLD.—The amount of bridge bonds sold to the Harris Trust & Savings
Bank of Chicago (V. 112, p. 1545) was $2,000,000. They bear 5% int.,
are tax-free coupon, are in the denomination of $1,000, are dated April 1
1921, and mature serially to April 1 1936. Prin. and semi-ann. int. (A. & O)
being payable at the First & Old Detroit National Bank ofDetroit, or at the
National Bank of Commerce of New York.

WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Mountain View),
Passaic County, N. J.—BOND OFFERING.—Bids for an issue of 6%
coupon (with privilege of registration) school bonds, not to exceed $24,000,
will be received until 8 p. m. April 22 by C. E. A. Walton, District Clerk.
Denom. $1,000. Date Mar. 1 1921. Prin. and semi-ann. int. (M. & S.)
payable at the P&terson Safe Deposit & Trust Co. of Paterson. Due $1,000
yearly on Mar. 1 from 1923 to 1946, incl. Cert, check on an incorporated
bank or trust company for 2% of amount of bonds bid for, payable to the
Custodian of School Moneys, required. Purchaser to pay accrued interest.
These bonds were previously offered on Mar. 28 (V. 112, p. 1190),

WEST HOBOKEN, Hudson County, N. J .—BOND OFFERING.—
Ferd J. Keller, Town Clerk, will receive bids until 8 p. m. April 20 for
$150,000 tax-anticipation bonds, to bear interest at a rate not to exceed 6%.
Denom. $1,000. Date April 1 1921. Prin. and int. payable at the Town
Treasurer, required. Due Dec. 31 1921. Cert, check on an incorporated
bank or trust company for 2% of amount of bonds bid for, payable to the
"Town of West Hoboken," required. Legality approved by Hawkins,
Delafield & Longfellow of New York. Purchaser to pay accrued interest.

WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING.—
Eugene S. Martin, Commissioner of Finance, will receive bids until 11 a. m.
April 18 for $300,000 5H% registered school bonds. Denom. $1,000.
Date April 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the
office of the Commissioner of Finance in N. Y. Exchange. Due $50,000
yearly on April 1 from 1931 to 1936, incl. Cert, check on an incorporated
bank or trust company for $6,000, required. Legality approved by George
S. Clay of New York. Purchaser to pay accrued interest.

WICHITA, Sedgwick County, Kans.—BONDS SOLD IN 1920.—
The city of Wichita sold the following 5% bonds during the year ending
Dec. 31 1920.
Amount. Purpose. Series. Date. Maturity.
$22,725.53 Paring and Sewer 244 Jan. 1 1920 1921-1930
92,035.09 Paving 245 Jan.. 1 1920 1921-1930
146,698.91 Paving and Sewer 246 Apr. 1 1920 1921-1930
*2,251.30 Street Opening 247 May 1 1920 1921
157,918.24 Paring and Sewer 248 Apr. 1 1920 1921-1930
138,028.85 Paving 249 Apr. 1 1920 1921-1930
*1,646.60 Street Opening 250 June 1 1920 1921

119,830.11 Paving and Sewer 251 Apr. 1 1920 1921-1930
208,830.22 Paving and Sewer 252 Apr. 1 1920 1921-1930
152,219.93 Paving 253 June 1 1920 1921-1930
50,202.68 Paving and Sewer 254 Aug. 1 1920 1921-1930
58,882.93 Paving and Sewer 255 Aug. 1 1920 1921-1930
57,848.73 Paring and Sewer 256 Oct. 1 1920 1921-1930
150,000.00 Park Improvement 257 Dec. 22 1919 1929-1939
62,663.57 Paving 258 Oct. 1 1920 1921-1930
The interest of all the above bonds, with the exception of the two marked

(*) is payable semi-ann. The interest of the two marked (*) is payable ann.
About one-half of the above bonds were sold to contractors at par and over

the counter to the individual buyer. The balance or the other half of the
bonds was sold to Wichita bond dealers. A large portion of the bonds
which were sold to contractors were resold by them toWichita bond dealers.
BONDS NOT YET SOLD.—No sale has yet been made of an issue of

$150,000 bonds, which is dated Dec. 22 1920. „ < , , ,

WILMINGTON, Clinton County, Ohio.—BOND OFFERING.—
Bids will be received until 12 m. April 30 by W. H. Rennells, Village Clerk,
for $11,000 6% fire apparatus bonds. Denom. $500. Date April 1 1921.
Int. semi-ann. Due April 1 1929. Cert, check for 5% of amount of bonds
bid for, payable to the Village Treasurer, required.

WILMINGTON, New Castle County, Del.—BOND SALE.—On
Jan. 15 1921 the following two issues of 4M% bonds date Jan. 1 1921,
were disposed of:
Purchaser Ami. Purpose. Rate of Int. Due.

Wilmington Savs.
Fund Society 40,000 St. Impt. Par & Int. Oct. 1 1953

Sinking Fund Com¬
missioners 25,000 Impt. 4 Par & Int. Oct. 1 1933-1937

WILSON, Allegheny County, Pa.—BOND SALE.—The option taken
by J. II. Holmes & Co. of Pittsburgh on the $75,000 5% coupon tax-free
street impt. bonds offered on Feb. 24 (V. 112, p. 962) was not exercised, and
the bonds are now reported as having been sold to Lyon, Singer & Co. of
Pittsburgh at par. Date Oct. 1 1920. Due $5,000 yearly on Oct. 1 from
1925 to 1939, incl.

NEW LOANS

We specialize in

City of Philadelphia
3s

3I/28
4S

41/4S
41/2S
5s

Biddle & Henry
104 South Fifth Street

PHILADELPHIA

Private Wire to New York
Call Canal 8437

United States and Canadian

Municipal Bonds.

W&DDELL
Ground Floor Singer Building

19 Liberty Strwst, Now York
Telephone Cortlandt 3183

H. M. CHANCE &. CO.

Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised

NEW LOANS

ST. JOSEPH COUNTY,
INDIANA

(South Bend, County Seat)

6% Bonds

OFFER FOR SALE

APRIL 25

Four issues: $37,000,
$104,000, $230,000 and

$297,000 6% ten-year

Serials, in $1,000 denom¬
inations of County
Highway System Bonds.

Actual Valuation $207,700,000

Bonded Debt $909,000

Drezel Bldg, PHILADELPHIA

Address Inquiry

M. T. CALEF

Highway Engineer

South Bend Indiana

NEW LOANS

NOTICE OF BOND SALE

$350,000.00

STATE OF ARKANSAS

COUPON NOTES

Notice is hereby given that, pursuant to Act
361 of the 1921 Legislature, the State Debt Board
will receive sealed bids until 10 o'clock A.. M.

MONDAY, MAY 9. 1921, at which time bids
will be opened by State Debt Board and sale
awarded, for tbe purchase of all or any part of
$350,000.00 Coupon Notes at not to exceed 6%
per annum, interest payable semi-annually,
June 1 and December 1 of each year. These
Coupon Notes win be sold at not less than par
to the person bidding the lowest rate of interest,
not exceeding six per cent.

Said Nctes will be numbered consecutively and
be in the denomination of $1,000-00 and payable
as follows: $22,000.00 on June 1, 1926, and a like
amount on each 1st of June thereafter for fifteen

years, and $20,000-00 on the 1st of June, 1941.
The interest will be evidenced by coupons at¬
tached to and forming a part of the notes. The
notes will be registered in the offices of the State
Auditor and the State Treasurer. Notes will be
payable to bearer and transferable by delivery.
Notes and interest coupons payable at the State
Treasurer's Office, City of Little Rock.

The Notes are to be retired when due and the
:#terest paid from the State Sinking Fund, which
fund is derived from a tax of 1-5 of a mill cn all

property assessed in the State of Arkansas, the
total assessed valuation now being $612,000.-
000.00.

Bids should be mailed to Ira C. Hopper, Sec¬
retary of State, Little Rock, who is Secretary of
the State Dept Board, and a certified check for
two per cent of the amount bid for shall accom¬
pany each bid. The envelope enclosing said
bids should bear the endorsement "Bid for State
Notes." The right to reject any and all bids is
reserved.

(Signed) IRA C. HOPPER,
Secretary of State Dept Boar'.

This April 8, 1921.
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WOODBURY COUNTY (P. O. Sioux City), Iowa.—BOND SALE.—
On April 5 the following 6% bonds—V. 112, p. 1191—were sold to A. B.
Leach & Co. of Chicago at 103.11 and interest, a basis of about 5.64%.
$100,000 court house bonds. Due $20,000 yearly on April 1 from 1931 to

1935 incl. ■
„ „ ,

60,000 road-funding bonds. Due $12,000 yearly on Apnl 1 from 1931
to 1935, inch

Date April 1 1921. - ?.V:-V.
BOND SALE.—On the same day the $118,000 6% bridge funding bonds—

V. 112, p. 1191—were sold to Schanke & Co. of Mason City at 100.50 and
interest, a basis of 5.92%. Date April 1 1921. Due yearly on April 1
as follows: $20,000 1926 to 1930, incl., and $18,000 1931.
Bids were also received from the following Geo. M. Bechtel & Co.,

Davenport, Federal Securities Corp., Chicago; Ames, Emench & Co.
Chicago, and James Wachob, Omaha.

WOONSOCKET, Providence County, R. I .—BOND OFFERING.—
Bids for $1,186,000 coupon (with privilege of registration) gold funding
bonds will be received until 10a.m. April 21 by A. J. Follett. City Treasurer,
Denom. $1,000. Date May 1 1921. Principal and semi-annual interest
(M. & N.) payable at the First National Bank of Boston. Due yearly on
May 1 as follows: $32,000, 1924 to 1931. inclusive, and $31,000, 1932 to
1961, inclusive. Bids are asked on 5H» and 6s: but no bid for less than 98
for 5y2s. The bonds are engraved under the supervision of and certified
as to genuineness by The First National Bank of Boston; their legality will
be approved by Ropes, Gray, Boyden & Perkins, whose opinion will be fur¬
nished the purchaser. All legal papers incident to this issue will be filed
with^said bank where they may be inspected at any time.
"^WORCESTER, Worcester County, Mass.—NOTE OFFERING.—The
City Treasurer will receive bids until 12 m. Apr. 18 for the purchase at
discount of $400,000 revenue notes, dated Apr. 20 and maturing $200,000
on Nov. 4 and Nov. 18 1921. ..'.V

YATES (P. O. Lyndonville), Orleans County, N. Y.—BOND ELEC¬
TION.—On April 29 the voters will ballot on four propositions calling for
the issuance of a total of $35,000 road and street bonds.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O.
Billings), Mont.—BOND OFFERING.—Further details are at hand
relative to the offering on April 18 of the $250,000 6% school bonds—
V. 112, p. 1545—Proposals for these bonds will be entertained until 7.30

&m. on that day by Robert C. Elting, Clerk, Board of School Trustees.enom. $1,000. Date March 1 1921. Prin. and semi-ann. int. payable
at the office of the County Treasurer or in New York City, N. Y., at option
of purchaser. Due $25,000 yearly on March 1 from 1932 to 1941, incl.
(Each installment optional six months before maturity). Cert, check on
some responsible bank for $5,000, required. Official circular states that
this district has never defaulted in payment of any obligation and that
there is no controversy or litigation pending or threatened, affecting the
corporate existence, or boundaries of said district, or the title of present
officials to their respective offices, or the validity of these bonds. These
bonds are the unsold portion of an issue of $350,000 of which $100,000
were sold as stated in V. Ill, p. 1302.

YORKVILLE SCHOOL DISTRICT NO. 11 (P. O. York), York
County, So. Caro.—BOND OFFERING.—Until 11 a. m. April 29 Geo.
W. Williams, Secretary and Treasurer, will receive proposals for all or any
part of $125,000 6% school bonds. Denom. $1,000. Date June 1 1921.
Prin, and semi-ann. int. payable at a bank in the City of New York to be
agreed on. Due June 1 1941. Cert, check for $2,500, required. School
District will furnish opinion as to legality by Thos. F. McDow and J. A
Marion of York.

YUMA COUNTY SCHOOL DISTRICT NO. 90 (P. O. Joes), Colo—
BONDS VOTED.—The voters of this district recently sanctioned the
issuance of $23,000 6% 10-20 year (opt.) school bonds.
These bonds have already been reported as being awarded to the Bankers

Trust Co. of Denver, subject to being voted at said election.
The notice of election and sale was given in V. 112, p. 1191.
ZANESVILLE SCHOOL DISTRICT (P. O. Zanesville), Muskingum

County, Ohio.—BOND SALE.—On July 9 1920, the School Sinking
Fund Trustees purchased $12,000 6% school remodeling bonds at par
and int. Denom. $1,000. Date July 1 1920. Int. J. & J. Due serially
beginning July 1 1921.

ZAP, Mercer County, No. Dak.—BOND ELECTION.—On April 25
the voters will decide whether they are in favor of issuing $4,500 bonds.

CANADA, its Provinces and Municipalities.
ALBERT, R. M. Man.—DEBENTURE SALE.—Nesspapers report

that Edward Brown & Co. ofWinnipeg, have purchased $50,000 6% 30-year
installment road debentures at 96, a basis of about 6.40%.
ALBERTA (Province of)—DEBENTURE OFFERING.—The Pro¬

vincial Treasurer, will receive proposals at Edmonton until 12 m. April 18
for the purchase of $2,000,000 o% 15-year gold telephone debentures.
Date April 1 1921. Prin. and int. payable in Edmonton, Toronto or Mon¬
treal. Due April 1 1936. Cert, check for $20,000 required. Bonds to be
delivered and paid for in Edmonton: $1,000,000 mast be taken up within
10 days from award: the other $1,000,000 in 30 days.

AURORA, Ont.—DEBENTURE SALE.—The $27,060 5H% 20-year
installment road and sewer construction debentures offered on April 11—
V. 112, p. 1545—were awarded to J. M. Walton of Aurora, at 93.97.

BELLE PLAINE, Sask.—DEBENTURE SALE.—On April 8 $15,000
TH % 20-year installment school debentures were sold to the Local Govern¬
ment Board of Saskatchewan, at par. Date April 8 1921.

BURLINGTON, Ont.—DEBENTURE SALE.—It is reported that the
United Financial Corp. of Toronto, has been awaided $48,403.77 6% 15
and 20 year local impt. debentures at 95.78.

CHATHAM, Ont.—DEBENTURES SOLD.—During March the city
sold $80,000 6% 15-year installment water works extension and $10,500
6% 10-year McKeough School extension debentures to local people at par,
according to reports.

CRAIK SCHOOL DISTRICT NO. 891 (P. O. Craik), Sask.—DEBEN¬
TURE SALE.—On April 9 the $35,000 school erection debentures (V. 112,
p. 14.39) were awarded to the Sinking Fund at par for 5Ms. Due serially
for 20 years.

DANVILLE, Que.—TENDERS DECLINED.—All tenders received for
the $33,000 6% debentures offered on Mar. 7—V. 112, p. 769—were re¬
jected. *

EAST ST. JOHN SCHOOL DISTRICT, N. B.—DEBENTURE SALE.
—It is reported that $8,000 6% school bonds have been sold to J. M.
Robinson & Sons. Due $1,600 yearly on Aug. 1 from 1941 to 1945, incl.

JOLIETTE, Que.—DEBENTURE SALE.—It is reported that M.
Chevalier, a local broker, was recently awarded an issue of $47,000 6%
10-year debentures at 99, a basis of about 6.13%.

PEACE RIVER, Alta.—DEBENTURES OFFERED.—W. J. Doherty,
Secretary-Treasurer, is calling for bids on an issue of $10,000 6% 5-install-
ment sidewalk and bridge debentures.

ST. BONIFACE, Man.-DEBENTURE OFFERING.—Ernest Gagnon,
City Clerk, will receive bids until 8p.m. April 25 for the following coupon
debentures: $150,000 5% 30-year bridge, $50,000 6% 20-year water works,
$70,548 6% 15-year pavement, and $2,685 6% 10-year pavement deben¬
tures. Date Jan. 2 1921. Prin. and semi-ann. int. (J. & J.) payable at
the Banque d'Hochelaga, at St. Boniface, Winnipeg or Montreal. Deben¬
tures to be delivered and paid for at St. Boniface or Winnipeg. Purchaser
to pay accrued interest.

SACKVILLE, N. B.—DEBENTURE SALE.—An issue of $16,000 5%
30-year debentures has been sold, it is stated, to the Nova Scotia Trust Co.
Halifax, at 84.25, a basis of about 6.15%.

SANDWICH, Ont .—DEBENTURES AUTHORIZED.—It is reported
that the Council has passed.a law to issue $5,300 school site debentures.

SAINTE-MARIE-DE-SAYABEC, Que.—DEBENTURES OFFERED.—
T. Lenesque, Secretary-Treasurer, will receive proposals until April 18 for
$11,600 debentures. Denoms. 8 for $500 and 38 for $200. Due Sept. 1
1940.

SARNIA, Ont.—DEBENTURES AUTHORIZED.—Newspapers report
that $130,000 collegiate and technical school debentures have been au¬
thorized by the Council.

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE
SALES.—The following according to the "Monetary Times" of Toronto is
a list of 8% debentures aggregating $26,200 reported sold from Mar. 19 to
26:
Deer Valley, $3,000 10-years, Natika $4,000,10-years, Grainland, $5,800,

15-years; Nay and James. Oopeland, $1,700, 10-years; Regina Public
School Sinking Fund, Regina. Grand Coulee, $7,000. 15-years; G. T.
Smith, Regina. Arroya, $1,000 10-years, Kempton, $700 10-years; C. C.
Cross and Co. Coteau Hill, $3,000 15-years; II. J. Birkett and Co.
DebenturesAuthorized—We learn from the same source that the following

is a list of authorizations granted by the Local Government Board in the
same period:
Leross, $5,000 8% 10-installments; Loyal, $4,700 8% 15-years annuity;

Arborfieid, $1,500 8% 10-instalments; Penile, $800 8% 10-years annuity;
Rexall, $1,200 8% 10-years annuity; Landrose, $4,000 8% 10-years annu¬
ity; Wolf Hill, $800 8% 5-years annuity.

STOUFFVILLE, Ont .—DEBENTURES DEFEATED.—The by-law
to issue $12,000 rink debentures submitted to the voters on Mar. 28—
V. 112. p. 1191—was defeated, it is reported.

STURGEON FALLS, Ont.—DEBENTURE OFFERING.—The Town
Treasurer is offering for sale $35,000 20-year sidewalk and $91,500 30-year
sewer 6% debentures.

VERMILION, Alta.—DEBENTURE OFFERING.—H. P. Long, Secre¬
tary-Treasurer, will receive tenders until April 18 for the purchase of
$20,000 6M % fire dept. and $6,000 7% electric light and power extension
7% debentures.

VICTORIA, B. C.—BIDS REJECTED.—All bids received on April 4
for $244,502 6% deb 'ures offered on that date were rejected as being too
low.

WINDSOR, Ont .—DEBENTURES AUTHORIZED.—A by-law to
issue $475,230 school bldg. debentures has been passed by the City Council
according to reports. ;

WINNIPEG, Man.—OPTION EXERCISED.—Wood, Gundy & Co.
have exercised the option they held on the $500,000 6% 20-year debentures.
—V. 112, p. 769. The price paid was 97.89.

WINNIPEG, Man.-DEBENTURES VOTED.—At the election on

April 5 (V 112, p. 1191) the ratepayers voted favorably on the by-law
providing for the issuance of $2,000,000 school debentures.

NEW LOANS

$5,000

UNION FREE SCHOOL DISTRICT, NO. 10
TOWN OF HEMPSTEAD, NASSAU CO., N. Y.

6% BONDS.

Notice is hereby given that the trustees of
Union Free School District No. 10, town of
Hempstead, county of Nassau, will receive sealed
proposals at the High School building at Baldwin,
InTsaid town of Hempstead, until eight o'clock
In the afternoon, on the 26TH DAY OF APRIL,
1921 (for the purchase of) bonds of said district
of the denomination of one thousand dollars
($1,000 00) numbered from 1 to 5 inclusive and
bearing interest at the rate of 6 per cent per
annum, payable semi-annually at the Baldwin
National Bank, Baldwin, Nassau County, New
York, to the holder thereof in New York ex¬
change.
Said bonds will not be sold below par, will be

dated March 1, 1921, and one of such bonds will
mature on the first day of March, 1922, and one
bond mature annually thereafter on the first day
of March until all of such bonds shall have ma¬
tured.
Purchasers will be required to deposit with their

bids in cash, by Certified check or by bank draft
ten (10 per cent) of the amount of such bonds
and pay the balance with accrued interest when
such bonds are delivered.
The right to reject, any and all bids is reserved.
Dated April 14, 1921.

WM. J. STEELE,
HENRY OPPERMAN, JR.
DAVID V. DAILEY,
JESSE P. BRUNDAGE,
CHAS. L. WHEELER,

Trustees

$20,000

Kewaunee, Kewaunee Co.,
(P. O. KEWAUNEE), WISCONSIN

6% Street and Sewer Improvement
Bonds.

Bids will be received at the office of the City
Clerk of the City of Kewaunee, Kewaunee
County, Wisconsin, up to and including MAY
3RD, 1921, at eight o'clock P. M., for the sale of
$20,000 6% gold coupon Street and Sewer Im¬
provement Fund Bonds, denomination $500,
dated July 1st, 1921, interest paid semi-annually
at the office of the City Treasurer of the City of
Kewaunee, Kewaunee County, Wisconsin. Prin¬
cipal payable at rate of $1,000 per annum up to
and including 1941. Certified check on a Trust
Company or Bank and acceptable to Common
Council, for not less than 5%, required.

MUNICIPAL BONDS
Underwriting and distributing entire Issues of

City. County, School District and Road District
Bonds of Texas. Dealers' inquiries and offerings
solicited.

Circulars on request.

HAROLD G. WISE
&

HOUSTON COMPANY .TEXAS
Established 1915

NEW LOANS

$50,000

Moorhead Independent School District,
Moorhead, Monona Co., fowa,

6% BONDS.

This district will vote April 25 on the issuance
of $50,000 6% 5-year bonds, the proceeds of
which will be used to erect a new school building.
Bids, anticipating the success of the election,

will be received by Earl D. Pratt, Secretary of
the Board, care of the Moorhead State Bank,
Moorhead, Iowa.

AMERICAN MFG. CO.

CORDAGE

MANILA, SISAL. JUTE

Noble and West Streets, Brooklyn, N*Y.CHy
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€ngtncets

STONE &WEBSTER
INCORPORATED

DESIGN steam power stations,
hydro-electric developments,
transmission lines, city and
interurban railways, gas and
chemical plants, industrial
plants, warehouses and build¬
ings. . ;

CONSTRUCT either from their
own designs or from designs
of otherengineers orarchitects.

MANAGE public utility and
industrial companies.

REPORT on going concerns,

proposed extensions and new
projects.

FINANCE industrial and public
utility properties and conduct
an investment banking
business. <

NEW YORK BOSTON CHICAGO

WIL-IwIAM A.,

Consulting
Engineers

Specializing in
Public Utilities
and
Industrial Appraisals
Gas and Electric

ManagementandOperation,
Counsel and Reports,
Accounting and Purchasing,
Utilities Public Relations,
Valuation and Rates,*
Design and Construction of
central station and industrial

power plants and gas plants.

WILLIAM A. BAEHR Organization
Peoples Gas Building Chicago

THE

J. G. WHITE ENGINEERING

CORPORATION

Engineers Constructor*

Buildings—Industrial Units
Public Utilities

Reports—Valuations—Estimates
48 XCHANGE PLACE, NEW YORK

GEO. B. EDWARDS

INVESTMENTS

71 Trinity Place, NEW YORK, N. Y.

FOR SALE—Timber, Coal, Iron, Ranch and
other properties.

Confidential Negotiations Investigations
Settlements and . urchases of Property.

nited States West Indies Canada

rfittatmal

A Bank to Represent You
In Pittsburgh

We maintain a completely organized department for the service
of out-of-town banks, firms and individuals. ; ■

In addition to a complete banking service, both domestic and
foreign, our knowledge of the financial and industrial affairs
of the Pittsburgh District is at your disposal.

MELLON NATIONAL BANK
PITTSBURGH, PA.

Capital and Surplus - - $11,000,000.00

\ TH. of

La Salle at Jackson

Capital and Surplus

Chicago

Pays Interest on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve cellent securities. Buys and sella
Accounts. Deals in Foreign Ex- Government, Municipal and

ohange. Transacts a General Trust Business. Corporation Bonds.

INCORPORATED

INVESTMENT SECURITIES

Maintaining 93 Branch Offices in 79
Principal Cities of the United States

EXECUTIVE OFFICES:

220 South State Street CHICAGO

"The Market Locater"

Bankers, Brokers and Security Dealers
can locate the houses that will buy or sell many bonds and
unlisted and inactive stocks by referring to the Trading
Department (Pages XII, XIII, XIV, XV, XVI and XVII)
of the Financial Chronicle.

In the advertisements on these pages, dealers and brokers
list the bonds and Stocks they wish Jo buy or sell and indi¬
cate the class of securities they specialize in. From time
to time virtually every security having any degree of sal-
ability in the United States is bought or sold through this
department, the advertisers in which are prepared to furnish
quotations on thousands of securities.

Always refer to the Financial Chronicle
Trading Department when you wish to buy
or sell bonds or unlisted or inactive stocks.
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Manager & Financial Executive
Now Treasurer and Member
Executive Committee (5 Years)
of one of the largest and most
successful automobile manufac¬

turing companies. Accustomed
to directing large-scale finan¬
cial and operating activities.
Railroad and industrial experi¬
ence. Conservative. Strict

manager. Age 35. Position de¬
sired is one of extensive scope,

requiring upbuilding or reor¬

ganizing effort. Box N-7, Fi¬
nancial Chronicle, 90 Pine St.,
New York.

A FINANCIAL COMPANY (commercial credits)
Banker President, offers unusual opportunity
to individual withcapital,or firm,orcorporation
that can dispose of stock issue. Address Box

N-15, care of Financial Chronicle, 90 Pine St.,
New York City.

BANKING CONNECTIONS DESIRED

Attorney—American, 29, Col¬
lege and Columbia Law School
graduate, refined, efficient,
with broad experience, desires
association with business firm

in executive capacity where
legal training will be of value.
Address Box P10, care of Finan¬
cial Chronicle, 90 Pine Street,
New York City.

CUSTOMERS' MEN WANTED.

CUSTOMERS' MAN—Requirements, Sound
knowledge of listed stocks, market fundamen¬
tals and trading methods gained by experience
with houses of standing. Will be given charge
of Boardroom If showing executive ability.
State in detail experience and salary. Ad¬
dress Box O-ll, care of Financial Chronicle,
90 Pine Street, New York City.

STATISTICIAN WANTED

STATISTICIAN WANTED—Pittsburgh insti¬
tution has need for an experienced statistician.
State salary, references and qualifications and
when applying enclose letter to an assumed
client briefly analyzing some security, giving
reason why it is a good purchase and another,
similar letter stating why a particular issue is
not a good buy. Address Box P-17, care of
Financial Chronicle, 90 Pine Street, New York

- City.

BANKER—Young man, thirty, single, five years'
general banking experience, desires new con¬

nection. University graduate, ex-army offi¬
cer. Since release from army employed in
industrial field. At present unemployed.
Best of references. Address Box 0-14, care of
Financial Chronicle, 90 Pine Street, New York
City.

ACTIVE BANKER of broad experience all de¬
partments domestic banking up to executive,
as Vice-President and Director successful Bank
and Trust Co., having intimate knowledge of
securities andmortgages, desires new connection
with banking institution or firm. Box N-16,
care of Financial Chronicle, 90 Pine Street,
New York City.

BANK OFFICIAL of twenty-five years' experi¬
ence will consider change of location. Address
Box N 6, care of Financial Chronicle, 90 Pine

Street, New York City.

INVESTMENT MEN WANTED.

BOND SALESMAN, experienced and successful,
acquainted in Lehigh Valley district, wanted
by active investment banking house. Mem¬
bers of New York and Philadelphia Stock
Exchanges. Only those of proven ability need
apply. Address Box N-10, care of Financial

Chronicle, 90 Pine Street, New York City.

SALESMEN—A house dealing in securities o

established value can offer an unusually at¬
tractive commission proposition to salesmen
who have a high class clientele. Address Box
N-ll, care of Financial Chronicle, 90 Pine
Street, New York City.

BOND SALESMAN who has had actual experi¬
ence selling bonds. Address Box 0-17, care of
Financial Chronicle, 90 Pine Street, New York
City.

HELP WANTED

OFFICE MANAGER—Large New York Bond
House has need for an executive to generally
direct its office work. Address Box P-18, care
of Financial Chonicle, 90 Pine Street, New
York City.

I

IF
you are seeking an "above the ordinary"man or
desire a position, insert an ad. in this Depart¬
ment. -

Copy can be sent through themail (Financial
Chronicle, Classified Department, 90 Pine
Street, New York), or telephoned (John 514-5
and 5205). All advertisements received will
be inserted promptly.

Rates: Positions Wanted and Office and Bank
Equipment for Sale, 10 cents per word, figure or

initial, with a minimum charge of $3.00; Investment
Men, Traders and Statisticians Wanted, etc., 15 cents
per word, figure or initial, with a minimum charge
of $6.00.

Sales Manager
1903-1921

Fullest details given and asked.
Address P-ll, Financial Chron¬

icle, 90 Pine Street, New York.

STATISTICIAN—Specialty graphical Illustra¬
tions, analyses and studies; commercial, finan¬
cial, engineering; university graduate; age 26.
BoxM-12, care of Financial Chronicle, 90 Pine
Street New York City. .

STATISTICIAN, experienced in the analysis of
securities, seeks position. Excellent refer¬
ences, both as to character and ability, fur¬
nished from responsible people, including pres¬
ent employers. Salary, $3,000. Address Box
Ml6, care ofFinancial Chronicle, 90 Pine Street.
New York City.

UNLISTED TRADER, one year's experience,
seeks connection with house that will appreciate
energy and ability. Address Box N-12, care of
Financial Chronicle, 90 Pine Street, New York
City. '"•< ■■

TYPIST, three years' experience, high school
education, desires position. Competence and
willingness are two of applicant's prominent
characteristics. Address Box N-15, care of
Financial Chronicle, 90 Pine Street, N. Y. City.

STATISTICIAN, capable of analyzing railroad,
public utility and industrial securities, seeks
new connections. Excellent references. Ad¬
dress Box 0-18, care of Financial Chronicle,
90 Pine Street, New York City.

BOND TRADER, capable, now with Stock Ex¬
change firm, wishes to make new connection.
Address Box P-6, care of Financial Chronicle,
90 Pine Street, New York City.

UNLISTED SECURITY TRADER, several
years' experience, desires engagement. Ex¬
cellent references. Address Box P-24, care of
Financial Chronicle, 90 Pine Street, New York
City.

STATISTICIAN, with several years' experience,
in analyzing railroad, public utility and indus¬
trial, as well as foreign government securities,
wishes position. Address Box P-15, care of
Financial Chronicle, 90 Pine Street, New York
City. r

STATISTICIAN, capable of making specific re¬

ports on individual companies and drawing up
circular matter, seeks position. Address Box
P-16, care of Financial Chronicle, 90 Pine St.,
New York City.

BANK FIXTURES WANTED

Bank Fixtures Wanted
BANKERS within a radius of 50

miles of New York City who have
bank fixtures, desks and safes for
sale send description to G. M.
Hendrick, in care of Cranford
Trust Company, Cranford, N. J.

FOR SALE

FOR SALE
Financial Chronicles: 90 Bound

volumes running from 1880 to

1918, in first class condition.
Price $900. Box P-25, Financial

Chronicle,*90 Pine Street, N. Y.
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Cotton

Ohas. O.Oorn

August Schierenberg

Paul Schwarz

Frank A. Kimball

Corn, Schwarz & Co.
COMMISSION MERCHANTS

16 William Street New York

? ! MEMBERS OF

New York Cotton Exchange
New Orleans Cotton Exchange

• New York Produce Exchange
New York Coffee Exchange

Geo. H. M Fadden & Bro.
COTTON MERCHANTS

PHILADELPHIA
NEW YORK

IS Broad Street

67 Worth Street

Dealers in American, Egyptian and
< Foreign Cottons

FOREIGN CORRESPONDENTS.
Frederic Zerega & Co., Liverpool.
N, Y. McFaaden's Gie voor Import en Export,

-Rotterdam.
Soclete d'Importation et de Commission, Havre
Fachirl & Co., Milan.
Baltic Cetten Co., Copenhagen.
Relnhart & Co.. Alexandria, Egypt.
Geo. H. McFadden South American Company,

i Inc., Lima, Peru.

Henry Hentz & Co.
William Street 8i Congress Street
NEW YORK BOSTON, MASS.

COMMISSION MERCHANTS
AND BROKERS

Members of

New York Stock Exchange
New York Cotton Exchange
New York Coffee & Sugar Exchange
New York Produce Exchange
Chicago Board of Trade

Associate Members of
Liverpool Cotton Association

Hubbard Bros. & Co.
COFFEE EXCHANGE BUILDING

HANOVER SQUARE

NEW YORK

COTTON MERCHANTS
Liberal Advances Made on Cotton

Consignments

GWATHMEY & CO.
20-24 EXCHANGE PLACE, NEW YORK
476 FIFTH AVENUE, NEW YORK

MEMBERS

NEW YORK COTTON EXCHANGE
NEW YORK STOCK EXCHANGE
NEW YORK COFFEE EXCHANGE
NEW YORK PRODUCE EXCHANGE
NEW ORLEANS COTTON EXCHANGE

ASSOCIATE MEMBERS
LIVERPOOL COTTON ASSOCIATION

Stephen M. Weld & Co.
COTTON MERCHANTS

82-92 Beaver Street, New York City
BOSTON,
FALL RIVER,
PROVIDENCE,
NEW BEDFORD.

PHILADELPHIA,
UTK5A, N. Y.,
WELD Si CO.,
LIVERPOOL.

ROBERT MOORE CO.
44 Beaver Street, N. Y.

COTTON MERCHANTS

Members New York Cotton Exchange

STEINHAUSER & CO.
Successors to

WILLIAM RAY & CO.

COTTON BROKERS.
14 Cotton Exchange New York
Orders for future delivery contracts executed on

the New York and Liverpool Cotton Exchanges.

Hopkins, Dwight & Co.
COTTON

and

COTTON-SEED OIL

COMMISSION MERCHANTS
Room 60, Cotton Exchange Building

NEW YORK

®ru<t Companies!

OF ILLINOIS CHICAGO

Under National, State and
Clearing House Supervision

Accounts of banks and
bankers received

Correspondence invited

Efficiently equipped to
handle' all business pertain¬

ing to banking, and offer a
complete service to accounts
of banks, corporations, fines
and individuals.

Capital & Sur¬
plus $7,040,000

Deposits,
560,000,000

Hfquftation
The First National Bank of Reading, Pa.,

located at No. 540 Penn Street, in the City of
Reading, State of Pennsylvania, is closing its
affairs. All noteholders and other creditors of
the Association are therefore hereby notified to
present their notes and other claims for payment;

J. W. RICHARDS, Cashier.
Dated, April 12th, 1921.

The Mohnton National Bank, located at Mohn-
ton, in the State of Pennsylvania, 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.
Dated, March 22, 1921.

DANIEL S. KRICK, Cashier.

financial

NOTICE OF LIQUIDATION.
The National Commercial Bank of Cleveland,

located at Cleveland, in the 8tate of Ohio, is
closing its affairs. All noteholders and other
creditors of the Association are therefore hereby
notified to present their notes and other claims
for payment.

E. T. SHANNON, Cashier.
Dated March 1, 1921.

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 Notice.
The Machlas 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.

Advice
"When all is done, the help
ofgood counsel is thatwhich
setteth business straight."

i —BACON

Bankers are constantly
meeting problems new
to them—problems
aboutwhich theydesire
intelligent advice.

Through our long ex¬

perience in bankingwe
have dealt with prac¬

tically every form of
banking problem and
have helped our banker
customers in their so¬

lution.

We invite conference and
correspondence.

METROPOLITAN
TRUST COMPANY

OF THE CITY OF NEWYORK,
60 WALL STREET 716 PIFTH AVENUE

W. H. Goadby & Co.
Members New York Stock Exchange

NO. 74 BROADWAY NEW YORK

CHARTERED 1863

United States Trnst Company of New York
45-47 WALL STREET

Capitals $2,000,000.00
Surplus and Undivided Profits, - $14,717,784.61

This Company acts as Executor, Administrator, Trustee, Guardian, Com¬
mittee, Court Depositary and in all other recognized trust capacities.

It receives deposits subject to check and allows interest on daily balances.
It holds and manages securities and other property, real and personal, for

estates, corporations and individuals, and acts as Trustee under corporate mort¬
gages, and as Registrar and Transfer Agent for corporate bonds and stocks.

EDWARD W. SHELDON, President

WILLIAM M. KINOSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE. Asst. Secretary
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary
WILLIAM Q. OREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary

TRUSTEES

JOHN A. STEWART, Chairman of the Board
EDWARD W. SHELDON CORNELIUS N. BLISS JR.
CHAUNCEY KEEP HENRY W. de FOREST
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR
WILLIAM M. KINGSLEY WILLIAM SLOANS
WILLIAM STEWART TOD t
OGDEN MILLS

WILLIAM ROCKEFELLER
FRANK LYMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD
LYMAN J. GAGE
PAYNE WHITNEY

L. F. DOMMERICH & CO.
FINANCE ACCOUNTS OF MANUFACTURERS AND

MERCHANTS, DISCOUNT AND GUARANTEE SALES

General Offices, 254 Fourth Avenue

NEW YORK

- - Established Over 80 Years
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MUNICIPAL BONDS
We know that offerings were
never so attractive as to net

yield as they are right now.
And we have specialized in
Municipal Bonds for more than
a quarter of a century—"26
Years Devoted to Making
Safety a Certainty."

Send for List

Bolger, Mosser & Willaman
CHICAGO DETROIT

MUNICIPAL BONDS

Specializing in high grade
Issues of Municipal Bonds of
the South and Mid-West,
we invite inquiries from
Investors interested in se¬

curities of this character.

Mortgage Trust
st. louis Company miss°ur>

BROADWAY AT PINE:

Radon, French & Co.
INVESTMENT

SECURITIES

We purchase and underwrite entire issues of

bonds and stocks of established corporations.
We offer high-grade Investment opportunities
(n the securities of municipalities, public
utilities, and well established Industrial cor¬

porations.

Correspondence Invited

til WEST MONROE STREET

CHICAGO

CHRISTIAN & PARSONS CO.
Commercial Paper
Collateral Loans

Investment Securities

208 S. La Sails SL Chicago, 111

EMERY, PECK & R0CKW00D

INVESTMENT SECURITIES
Continental & Commercial Bank Building

CHICAGO

Railway Exchange Building
MILWAUKEE

WE OFFER AT MARKET
Amer. Agrio. Chem. Co. S. F. 7>£s
Atlantic Refining Co. S. F. 6^s
Deere & Co. S. F. 7J^s
DeLaval Separator Co. S. F. 8s
Pfister & Vogel Leather Co. S. F. 7s

RUTTER, LINDSAY & CO., Inc.
The Rookery,
CHICAGO.

jFfttanclal

Central Bond&Mortgage Co.
208 South LaSalle Street

CHICAGO

Investment Bankers

Private Wires to the East and Southwest.

Listed and Unlisted Securities

Dodge & Ross
Incorporated

Investment Bankers
Underwriters and Distributors of Investment

Securities

I Public Utility
and

Industrial Issues

Bought Sold Quoted
111 W. MONROE ST., CHICAGO

C. F. Childs & Company
Specialists

Government Bonds

CHICAGO

208 So. La Salle St.

NEW YORK

120 Broadway

FIRST NATIONAL BANK
RICHMOND, VA.

Capital and Surplus - $3,000,000.00
John M. Miller, Jr., President

W. M. Addison, Vice-President
6. R., v Burnett, Vice-President
Alex F. Ryland. Vice-President
S. P. Ryland. Vice-President
Jas. M. Bail, Jr., Cashier
Correspondence Invited

WANTED ~ ~
Central Union Trust Co. of

New York Stock

SEAS0NG00D, HAAS&MACDONALD
Members New York Stock Exchange

60 Broadway Now York I

Stevenson Bros.

& Perry, Inc.
Investment Securities

105 So. La Salle St., CHICAGO

Telephone Randolph 5520.

W. G. SOUDERS & CO.

INVESTMENT SECURITIES

208 South La Salle Street,
CHICAGO

New York Detroit

Milwaukee Grand Rapids

P. W. Chapman & Company
INVESTMENT SECURITIES

112 South La Salle St.,
CHICAGO

118 Broadway
NEW YORK

108 So. La Salle St.

BUY AND SELL

HIGH-GRADE

BONDS

Barnhart Bros. & Spindler
8% Gold Notes

Due Serially. 2 to 10 Years

Total Assets over $7,000 & Net Quick
Assets $3,400 for each $1,000 Bond.

53 Years' Consistent Growth

Product in Universal Demand

Price - Par and Interest

Ask or Circular G-2108.

ELST0N and COMPANY
INVESTMENT SECURITIES

71 W. MONROE ST., CHICAGO
Milwaukee Detroit Minneapolis

financial

Utah Power &

Light Co.
First Mortgage 5s

Dated Feb. 2, 1914. Due Feb. 1, 1944.
Interest payable Feb. 1 and August 1.

Denomination $1,000.

The Company operates one of the
best-known hydro-electric systems,
and serves Salt Lake City and
Ogden, Utah, and 125 other com¬

munities in Utah, Idaho and Colo¬
rado. Net earnings reported over
2.4 times interest charges on
funded debt.

Price, at Market.

Ames, Emerich f
& Company f

111 Broadway, New York

Chicago Milwaukee

GERMAN
Bonds and Marks

Our circular on application.

Wollenberger & Co.
INVESTMENT BANKERS

105 So. La Salle St.

CHICAGO

F. H. PRINCE & CO.
BANKERS

BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members ofNew York & Boston Stock Exchange

Established 1870

Dominick & Dominick
Members New York Stock Exchange

INVESTMENT SECURITIES

115 Broadway
NEW YORK

Wiggins Block
CINCINNATI

McCiellan & Campion
ENGINEERING & MANAGEMENT

141 BROADWAY

NEW YORK CITY

Municipal Bonds
f*Are Exempt from Federal Income Taxee."

Yielding from 5}4% to 7%.
Send far List

THE HANCHETT BOND CO.
Incorporated 1910

39 South La Salle Street
CHICAGO
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