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BANKING HOURS FROM 8 A. M. T0 8 P. M.
SAFE DEPOSIT VAULTS 8 A. M. TO MIDNIGHT

E’uelevant Comment |

The Personal Byuation

Avgertuly peof
Ry

sionul oaperator, who
1 having made and logt

inoe 1914, is held re-
f the selling in the
rate, that 13 tho

g ¢redit

¢ oeommission houses wheore
i tdivid ia blamod every time
marke rhes;
e

Peak of Conper Output Reached

twenty Jeading conper producers,
o ¢ 1 !
Iy it whout ner cent of the

cutpiut of the motal of this

marten, turned out
ndg of

ol ahout

metal in
B0.000,000
The present yeayp f='l

fallitis ofF |
view af the |

wpramme adoptod |

a larey

it 1

B. & 0. Dividends

Regular |
tors (of Haltimore |

hin

v the regolar

per cent on the commenr

teek, No informuation

$r nfior L} menting rel

. A piwn for taking cure of the
A22.000000 of ohHmations of {he tonail
Februury 1 It was i

s connection that an esxton

maturitios would probub)y

iined,

M

arket Restraint in Montreal
f the Montresl Btoek Ex- |
d to keep the minimum
(¥} : hoard until
An r Lthe reasona
the minimum nrices
that thay are not operat-
¢ detrimont of
ugh eall money
gd i the Montveal |
©ra a ntill) restrict<|

Kiaghet

Lead Price Reduced

_The price of lead wis Youtopiday re I
cueced from 6 cents to 5% cornts Ha the |
Arnt‘r:r.lj srelting and Refimng Cori

Py Th stion rvesulted from the
stagnation which hus prevailed i the
Tead murk minee tho government pe-
moved the price restrictions, and the
cut In price is cxpectod

] to stimulate
purchases, The reloetunes 5f consum I
ers to enter the market at the
price was folnded on
lower levels

Hecent I
the belief that |

would seon he reached, |
and by-the aection of the Ameriean |
Smelling and Rolining Campany, the

principal producer of load, their hmu-i
tation has been justified, In line with
the ¢nut in the price of lead fquotations |
for metals and other raw inaterinly |

kave reached o level that ia making the 1t

regumption of building operntions at-
teactive, and 1t I8 expootod that sueh

eperationn will be undertwken on a
inrger scnlo an the tmmedinte fulure,
daypita the high cost of libor.

may be lessened,
[ the roads have found a remarkable

| of the policies of Mr, Justice Bran-
Cdeis and that his proposed reforms

licent.

| probably not to their former level,

I And

| the banks by the government.

Lt & por cont.

Conaitions it the market for fixied
diate funds were unchanged. Offerings
twere  comparalively light and rates
| were steady,

Ruling rates for money yesterday,
compared with 2 year #go, were as

In the meantime/

| vindication in their controversy
with the Commerce Commission,
Wall Street reads with intorest

| that the Boston lawyer said to be
| scheduled

far Mr. Grecory's place
draws fees of $200.000 or move, has
several estates which ave the show
places of their vespective neighbor-
hoods, is a vadical, was a supporier

of law procedure were of such a nat-
ure as to lead ex-President Taft to
refer to him as an “explosivista,”
which is Philinpino for ultra-radi-
cal.

Those who look far afield inl
search of indications of conditions|
note with interest the high prices
obtained at the fur sale in St, Louis,
It is stated that it is the “largest
fur auction ever held in the world,”
and the total value of the offerinza
iz estimated at between $8.000.000
and $10,000,000. The fur dealers, at
least, have money.

The country has now an official
forecast of the probable cource of
prices. 1t is to be found in the an-
naal report of the Federal Ileserve
Board. In general, prices “in West-
ern countries” have risen 100 per
That this situation *‘is ab-
normal and artificial, and that i
consequently, is mot likely to por-
petuate itself is obvious."” Some au-
thorities have expected a sharp de-
cline, hut “it has not yet appeared.”
and “the move conservative view
would appear to be that there will
be a gradual reduction in prices,

but to something approximatine it.”
Diate not fixed.  The report tizes |
some of the learned language of the |
schools and speuks of “the altered|
price equation” as i it meant 1n"|
give adhesion 1o the theory thaf!
equation embodies; and it sets forth
the wvast expansion of currencies
and “commercial credits” all over
the world.  But it still talks of a|
“restoration” of prices as though |

this expansion hLas little relation (ol

these prices. or that the expansion
would subside to former levels.

Contraction of credits or l‘I_I]'l'(‘I!-‘
cies, with the attendant fall '|ni
prices, has never been popular any-
where. Tt tends to envich those who
have much, and seems (o incrense
the difiiculties of these who have |
Tittle,  There might be some qu]rl\'|
commercial advantage {o some na-
tion, 1n itz foreien trade, to deflate
with eelerity.  Probubly no strong|
country (and few weak ones) will|
try it. “The tendency, wilth the (i"-i
velopment of banking all over the!
world, seems largely the other way.
even  semi-fictitions  wealth!
makes a rolling mouthful.

l Money and Credit |

Offermnpgs money were ttr:;:al
mnarket vesterday

owing to the withdrawal of funds from

of (el
Hbernl in the loeal
Ruling
rales were unchanged, however, at 474

follows:

Yesterday., Year agn, |

: I'er cent,
Call ‘money.

Un mixed colluteral 445 1]

On industrial 1"’ & |
Time money (mixed eollutoral):

Siaby days .ovverns BLoGue LE !

Ninety dayw ..., 8Y5@6 644

Four months . ..... 61466 B34

Five to six montha 8V4@6 Sty

Discount Rates. - The following table
gives the current rates of Lhe twelve

jbold premiums

Eligible
IO R-nemn
ber banksdly@d o 49504y 43z@4-

Ineligible
bank bills5la@6  Bla@s

For delivery within thivty days;

5l4@5

Per cent, |

Eligihle member banks. ... ..., . 44
Eligible non-member banks, o000, 4%
Ineligible bank billsicov.iveinies 6

s
Bank Clearings.—Banl cloarings yis-

terday were:
Exclhancos, Balanees,

Sew York. ..., $695,082,076 $63.770,463

Sub-Treasury — The Sub-Treagary
lost 8222000 to the banks on Monday,

A8,
101 se, unehs
s unehanged,

LONDON,
g per cont,
thres months'

Silver.—London,
New Yar
tallars, 77

unehanzed;

“Ulasing, niginy
rites, st
FAT-30 per
on, 07,

i
Cint,

The Dollar in Foreign Exchange |

ol

A camparatively  licht volume
business was done in the loeal tore
rxchangn market vestevday and vat
barely moved The prneipal change
Wag jn S fradies, which were
shade lower on larger offerings.

Closing rates yesterday, compared
with a weel ago, follow:

(Quoted dollars to the pound.)

Week
Yesterday, ago
stevling, demand o .. .. .94.758
sterling, sixty days. ... 47305 473 B
Sterling, eables 4760 476

Sterling, ninety: davs., 4713
UQuoted units to the dollsr.)

Iranes, checks o......, 9845%; 54505
Francs, eables . B.A4bly. 545
Lire, checks 6.36%3 637
cables 6.35 6.35

i 5, cheels yo.... ... 486812 482145
Swise, eables (,.0,,.., 483% 480

tQuoted cents to the unil.)
Guilders, checks Mg 423g
viatildevs, eables .., 421 42
"Tubles, chodks vea 1300 12.00
Spain, ehecks ,.......20.10 20.15
Hpain, eables ..., 20.18 20.20
Bweden, checks .. ..,,.28.80 28.85
Swoeden, ¢abl 29,10
Denmuark, checks 26,70
Denmark, ‘eables ., ....26.75 26.85
Norwuay, chotka .......27.80 27.895
Novway, ecablts ., .,...28.05 2810
Avgenting, chocks ... 9145 45
Argenting, cables ... ,.44.95 447 g
India, rupecs, chedhp,.303-8  352.5
India, rupees, cabl 3524 3534
India, rupees, cahbles,

Reserve Bank role..35.73 35.73

*Mominal,

DBelow e given the current exdhange
valuo of forcign money in dellars sl
eonts, together with the intring
parity auledlaled by the
States Mint:

Inited

Current

exehange Intrinsie

value,  walue,
Pounds;, sterling . ...., 34752, 34865y
Franes . 0,184 0.19.3
Guilders . 04235 0402
Lire, cheeks ... . ..... 0,166 0.19.3
Urowng (Denmark) .., 0.26.75 0.26.8
Crowng (Sweden) ... 0.26.45" 0,26.8
The aboyve rates cxpross the cost of
Toreigen woney i terms of tho Aner-
Ldollar, You buy an Bnelish pound
{toerhing, oo nh BATGE . Tho dntrinsie
parity S5 2RR6A per pound, Thus you
shy wither thet pounda are at o dis-

catnt or that dollars are at g preniam, |
which is owing to the Taet that iy K
lasid thie demand for dolinrs with wh
LAY

-

sedtle meeounts

a5
it thin the demand i Lhis coun-

in this country

v Tor peunds witl whiel
aconunts in England,

to setile

Assets Distribution Sought

wred; Mexiean |

| altempt to

trile.

rnew couneil wiz started, aecord-

of  mgsociation
adopted at the meeting, “Tor the nuL-
| pose conductinge and
nation-wide

|
! M o articles

ol (wirecting. a
campign  de-
1 s o 1oy

PElgned Lo inform the business people

cducational

andd hatkers as to the merits of trade
rand bankeps
of their

acceptances, the method

st g foreign and domestic
| merchandising and for the further pur-
[ poge of aiding in the establishment of
|n comprehensive open discount market
and to aszizt in o other matters {hat
will dmprove the credit systom and
strengthen. the Gmancial position of
Amprigat

Spedi

Aally the pew prganization witl
show' how bankers® and
tride aceentances may be wsed in con-

| ehandising: it will “oreanize and divect
the
an

loekl
nrite

| neetion with forcipn and domestic moer-
|

| effort

i

cotlne preparve

through

distribute ul the

local cauneils, publish an acceplance

al1i|e

| emphasize hankers' seceptances, which | proffeted adyice in choosing the follow- |

+71%, I ten hy

lernor Havdine and

jotrnal and perform steh other fune-
tions as may he desivable in prometing
of aceeptances and thelr mar-
ki The former copneil destt only
in Lrade secentances; the new one will

are most ampoeriant from the stand-

$4‘}'%30|pm|1t af internationul commerce,

The

tnitial

American

CAPenses

Acceptance Couneil's
have heen wnderwrit-
charter moembers ro tlie extent
of S20000, Lewis IT, Plerson, chairman
of the Irving National Bank, who pre-
sided al the meeting, announesd.

In sug

sling in a broad way new ap-
propches to the gquestion of
the Amoriean aceoptance ma
M

tef, Gove-
Warburg, his
former eolleague, diifered on a funda-
mental mat

Mr. Tlarding sald: Hn
r

Lor.

order to pro-
neilities for transacl-
ing oty Toreign huziness 11 may oo ad-
that section 13 of {he

vide additional

visable to ask

ol |

A eommitier of slockholdors of the

Favage  Arms Covporation, organized
for the purpose of Isrm_::iu;_: alblout a
digfribution of from 350 to & pe
shure to the eommon slockholdera of
the corporation
letter  to ctockholders  geking  fap
proxies for the annual meeting ta ho
Lield on April 1. The committee nshe
that the increased assets acerued From
war business, especially from the man-
ufacture of the Lewis gun, bo liqui-
dated and distributed ot onee.

The reaton for the commitiee's stand
grows out of the alleged intention of
the present management of Lho corpo
tation to use the increased nssets 1
“the promotion of a form of businpes
not contemplated when the increasze in
cipital was effected,”

The eircular also asks for a sperial | ==
]'[‘-rﬁg“t_i mesting of the steckholders, to be held |

us soon ah possibile.

—_—

Brewery Shares in London

Unaffected by Prohibition
New York Tribune

: : Eurapean  Hureau
LONDON, Jan: 21.-9he priecs of
British  owned  American brewery

utocku, already vers low, have not yol
heon further depressod by the prohibi-

tion decigion of the American stutes,

yesterdny sont oul a |

aiet be amended sooag Lo permit the Fod-
eral Reseryve Board to authorize any
Imtember hank having a comhined capi-
Tl and aueplus of not than §1,-
OO0 000 fo aeeept dealts or bills of ox-

lews

lchange drawn upon ity having not more |

1t Purn, ene | s
Hell srow oul

1% montis

ol st

| thatn

ol

ive
of

[Hranssetions mvelving the importation |i

for the cxportation ol goods te an
Pamount nob eseecding 200 per eontum,
Linstoad of 50 per centum as at pres-
lent, of its eapital and surplus, pro-
vided that no book shall he permitted

widening |

too fast in increasing the legul limits
up to which member banks or aceept-
ance corporations may aceopl.” :

Touching on the relation Of tho end
of war financing to acceptance crowtl,
| M Warbuer continued: “Within a

| year the amount of the United States
Treasury bills held by all the banks
Cof the country will become veey sub
Istantinlly veduced,  Dideed, we liane

| that alter a veasonable time the United
| Btates. as & borrewer on short term
paper will practically disgppenre from
| the market, The banks of the eoun-
Ctry have now been trained to keep a
I favge parl of their liquid nssets
[ vested in ‘Treasuyry cortitientes, and io
luse them and the war paper of their
leustomers when horrowing fram the
| Federal Reserve banks at prefe tal
rates. The prefeventin]l vate far the
| Tuture will Be that for bankers'
|L:L-|:ln|1<'r*s. nik the vast place now oc-
cupiod by Tredsury cirtificates ang War
]lmpcr likely to be taken up to a
large extent by bankers' acceptances,”

%

Organization Lo He National
In the prometion of the use of the
laceeptance, witich Mr. Tawding imply |

of moods on the purchaser and an sde-
Lnowledemient by the purchaser  of
his obligation, both speakers uroed
Cthat the new organization bhe thovough-
Py national, instead of provineial, i
teeope, In eleeting sisteeh memhbers tg
fthe new exceulive commitiae, the men
Lawho formed the couneil followed the

[migs My, Pievson, My, Warburg, .Iv:'unw[
Thralls, gecretary nnd treasurer of the
Discount Corporation  of New Yok

National Bank of Bostong Willhm A
Law, president of fhe First Nationa
I Bank of Philadelphia; Olivor T, Sands,

of the Ameriean Nuational PBank  of
Richmond: Dr. J. T. Holdswor
viee-pregident of the Dank (7 it
I'ourgh of Pittsburel; Charles W, Do-|
| puisy wice-president  of the Citizens’
[ Mational Buank of Civcinnati; Foeest
Ferguson, af the Fereguson &  AMe
3 v Diveoods  Company,  of  2r.
Lou Randiell Mo Durfee, vice-piresi
ldent of the American Association of
| Cotton Manufacturors, of Kall Rivarsi
| Menvy Burden, president of the Na

| tional Canners® As
ovia, N Yo M, AL

ociation, of

- o
Taylor, of the First

defined as a deaft made by the scler|

Daniel G, Wing, president ol the Fiest|

petienes to meet the supreme domands
lofetie hour.

Money Rates Stahle

The vepart calls the attentivn of
Lonpress to the fact that throughout
the vear money rates have been main-
tiined ; 2

i every section of the country
jon e noermal basis and every legitimate
[industry has  been, able to obtain
I needed " funds  despite unprecedented

demants  For capital. [Usuvious and

[exhorbite it rates, formeriy charged in
| remore disteicis, it 18 poitted out. have
| Bieen steadily subsiding,
The Cantroller points to the faer that
|:l-u[||n- Aocertain amount of
| Inflatien ineident to the war At
tenuzual  venditions whiell have pre-
vitled the proportion of lodns and dis.
| eoubts Lol depasita in the national banks
I flie five-year periad batween Augnst
o RS i November |, 1918, shows
ancactual peduction fram 77,61 per cont
1 LGt 6708 per ecentt an Novenihor
1, 1018, Hp al directs attention to
Ebe Livgs Indranse swhich has taken
plaee in the proportion of depoeits
citpilal stocks (n August 9. 1013, the
proportion of deposits to the capita)
uf the national banks wage To2 per ¢oit.
U November [, 1015, drposits werg
BAGH per vent of tho eapital stock.

noeessary

Record Bank Earnings
Loninetilae
| e e

I hoth gro

Vith the vige in resouryes
of the national banks,
ilonet, have eveeoded those
y vigns: year,  For the ficeal
vitich cnded Tuly 81 Jast the pross

3 o RBR1S.907,000, an
000 over the twelve
Vg July, 1904, just Lefors
towk of the war awhile the net
For the vear onding July, 1918
SUIALON0, this srontest on

niontiis
the otit

| WarE
oty and
ROLLELL R T T

carnings for tlie fiseal v
epdinge Julys 10140 The average ehirn-
IEs o cupital for all national
ke Fo the 1y el veir were 14,43
per renty the g ) record; the
eavitings on eapital and surplus of all
| national bunks were 1100 per cent.
In tlie ifopty [
o 1R thp averaee oap
Pronal banks amotinted t
o stoek,

The Controller shows that of the
| BLTO00NL000 o Tiherty honds placed

vngs of ali pna-
0 1281 perieont

\ AT more thian #5.500,000,000, or H0.6
| Trust und Savings Bank of Chiesgos | b ) Bl Bl per
! A 2al cinhe | tenty were marketed through the in-
J. e Metlarthy, treasurer nf the Kirhy strumentality of the national banks
Ronner Lumber Company of Ilouston, At 1l e 4 5
Texas; Movten . ey, of Bernaml,| 0 e sume time the deposits of the
Pexusg A R e |y lanks aetually inerensed he-
fEeholle Con of New York, angd . 10| X 10T, anidl Novembiey, (18
CMregos, trepsurer of fhe L AL ST SRR T S S R = e T

weipbion of Credit Mo, Ll N '
The annual repout of Lhe Conteolle America's B ging Power

|l the Curreney gives # sensa of tho Mivs Torieay * et ke
! ] I § e pone . ite
Prowth ol the use of iecoptance:| | e PO L "“. AR
Pin this eountry, show Lhig |'nn|""”‘: represenited by the eapital, sur-
| amount of drafis ; s 0fF exehianee p:-]" '|]!”“|[11'0'| '|'|||tlh1;'u“ 'Hihl ‘hnpu‘.l,t
; 1 L it ition anks ai e Ling
aceepted by the nationsl banis on No cpy ‘L 5 | E”-J't. G 1’;:"’_' ne
| vamber 2t 1917 was S 1580654000 am “': |']' | ”“]' )ﬂ ‘]‘ A 2 ;1”1! ‘? : '!Jhil it ?“
d ; | well s capital, gover T, SOV
an November |, 100S, =00 L0 0, d m-'l': ;rF thtl L“"L‘l(]il: 7 ;IE( 3 h pr‘l. '“:]_r‘
. : | dn L5 ' P ‘serye banks
increase of LIG per cet n LN B

1. . - - B 5 . .
Significant Relatlions
Money and 'rices:
Mo 5ol
Stock of money gold in the country. . $3.080,510.011 $3.040,4:19,343
NIkt e M)
Noe, 1, s MRt i
Loans of all natinnal hanks. ., ....... $10.097,000,000 $9.535,527.000
Their surplug reserves ... ..., 3 69,000,000 95,071.000
Bills discounted and bought by Fed- Tl e A peneagn
eral Reserye BAakS o ... 31874765000 £851,292.000
Federal Reserve notes in eirculation . . 2,512.973.000 1.238,797,000
BOURL Bt ernt e R 2.102,557,000 1,729,470,000
naterili Tretiotn oo Nivear g,
Average price of fifty stoeks. .. /5.70 76.08 F1as”
Average price ol iweniy-five bonds, . . 87.50 a87.67 65.20
Food cost of living (Annalist index | o I ity e i T
number) = W A 299.142 297.503 278.696
General commodity price level (Duws | e e
index number) ... 230.116 230,375 " 2200175
Production: e A
e R e, i b otniip agn
Unfilled 17, 8. sleel orders, tons, ... .. 7,379,152 8,124,663 9.331r.ﬁ3
Pineegiibar Nevembog VRAE-RED.
Pig iron (daily average), tons. ,,,.... lll.r?uﬁ.?. 11,1“.803 ; QrE,IJLB'.?
LBAS 3 hanl, ol ae e L e
Wheat crop, hushels. ., ..., .. .. 917,449,000 636,655,000
Oat crop, bushels. .. & ... 1,538.359.000 1.592,740,000
Corn crop, bushels, ... ... ..., 2,582.814,000 3.065,232,000
Colton, hales SR w b TR 11,700,000 11,302,375
z Frereaso s or docrrism | i Tl LRy
- - - [ — - Tass £l
Distribution: et Wk T R
- Lt Fantiary Noveimie Ny, 1
Gross railvoad earnings. .. ..., ] 120, |23, 101 20.57;
) Lant - wand Woenk befoer Yeat toodate,
Bank clearings T e I - 18.5% 21,30
General s eyt 3
Arlive cotton spindles. . . . ..., L. 33852612 300121507 23.644.690
Commercial failures (Dun's): Hevember R, X
Number ..., P 683 : %?0 1|r€%|
ll,iul_!illticm y S s eEaTIC oo B12,249,483 513,815,166 514,043,716
Building permits (Bradstreet's): Dicember 1018 TRGai e T
: 3 ot : seambare, | T
I_ (164 cities) ...... ., cvei e 817,367,604 $30,832,066

The New York Tribn

has moved from th

Suite 310.

The Tribune Bui]ding, 151 Nassau St.
Telephone, Beekman 3000.

me Financial Bureay
e Mills Building to

| tral
shows that for the vear 1918 thie pail- !

[and Federsl Reserve notes in civeuta-
| tion. amounted i June, 10318, to 30,
OE2000.000, an inerease For the year of
F4 600,000,000, or 13 per cent, Hinee
dune, 1014, the estimated banking power
nf the Inited States has grown from
SILAA0,000,000 Lo F2O.082,000,000, or an-
proximately B0 per cent iy the four-
yoeur period, against an increase in JLhe

preceding four-year neriod of abouf 16
mer eent,
The Contreller’s report shows that

between Juno, 1915, and Juno, 1918, the
deposits in the mutusl savings banks
aetually inerepzed from  $4,187,000,000
Lo $4420000000.  The doposits in {he
stock savings banks in the same poriod
increased from 30001,000.000 to 51,019
000NN, The togi depr 1 in both mu-
tunl anid | stock snvin banks of the
gogntey an these two vears of disturb-
aree and war nol only showed no re-
duetion, hut actudlly mereated from &,
O8EN00000° ti June, TR, to $5,471.000.-
000 1 dune, 19150 The total numhberof
depositors vonorted in hoth mutual and
| atoeks savings banks in June, 1916, was
PLUAR D00, gendinst 11070000 in June,
RIS and Inevease of 231,000 19 theium-
| ber ol dlepositors.

-

Notes 1ssued During Year
During the Bseal vear ended Cetoher
|G IS the Controller issued $260.-
A0 of national hank notes, $1.78

Mool Iederal Reserve notes, and
SELIMLEED OF Eedera] Rogerie  bank
notas, and  Chee CQuerones Buresy ro-
aeened o the same neriod $255,07

O

5

national bank nptes, 4. 403:0:
Federal Ieserve noles, and $3.04
al Federal Reserye bank notes, The
livrer portion of the Federal Roeeryvn
Hobre was dssued prinelpally upon the

security of gold or pold eerlifivates
and paper sceured by zovernpient
Linntls,

Controller  Williams  vepeats  |iis
vecommuendations  for lezislation  re-

pntdad 55 neecgsary for the proteciion
uf the stockholders and depositons af
te nntionsl banks and for the publie
benofit, includinge the recommendation
for the insuranen or guaranten of ull
ratfonal bank deposits of 85.000 ar legs,
In connectivn with government con-
of the eailroads the Controller

roads of the

| country eapendea from
their receipta  approximately F5,000,-
000000 for wages, materials used in
operation, and construgtion work.
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American Hide and Leather

The Amervican Wide and Leather Com-
puny yvesterday reported pet earningi
af SI08617 for th® quarter endod De-

cember 81 after charges for roplace-
ments, Fedoral taxes  and renewala
had  been deducted, whieh Compures
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Our offices at all branches are always
glad to explain the facilities of {hijs !
Company.,
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Capital, Swrplus and Undivided Profits, $30,000,000

TO THE STOCKHOLDERS OF
BROOKLYN RAPID TRANSIT COMPANY

A Receiver of all the property of the Brookiyn
Rapid Transit Company having been appointed by the
United States District Court for the Southern District
of New York, the undersigned have, at the request of
the holders of a larze amount of the company's stock.
consented to act as a committee for the protection of the
interests of all stockholders who shall become parties
to an agreement dated January 2. 1919. copies of which
may be obtained from the Depositarv. the Sub-[e
positary, or the Secretary of the Committee,

This crisis in the affairs of the Brooklyn Rapid
Transit Company demands, in the judement of the Com
mittee, prompt and concerted action on the part of the
stockholders in order to secure their proper protection,
and in order that the representation of the stockhold
ers shall carry the greatest possible weizhi,

e

Stockholders are, therelore, requested to deposit
their certificates of stock with MERCANTILE TRUST
& DEPOSIT COMPANY, Depositarv, 115 BROAD-
WAY, New York City, or with PEOPLE'S TRUST
COMPANY., Sub-Depositary, 181 MONTAGUE
STREET, Brooklyn,, in return for which the De
pocary will issue negotinble certificates of deposit,
Application will be made to list the certificates of de-
posit on the New York Stock Lxchange.

The Commitiee has limited to March 3. 1919 a1
3 olclock P. M., the period during which deposits of
stock may he made, alter which no deposits will be re-
ceived except under such conditions and penalties
the Committee may impose.

Aas

The assignment on the back of all deposited stock
certificates must be executed in hlank, dated, propedly
witnessed, and have the requisite stock transfer fas
stamps attached thereto. In order to protect the Com-
mittee against unauthorized transfers. the endorsement
must be guaranteed by a member of the New York
Stock Exchange, or by a bank or trust company in the
e 2
Cily of New York, or by a bank or trust « ompany hav
ing a correspondent in that city,

Copies of a circular letter addressed by the Cone
mittee to the stockholders may be obtained from the

Depositary, the Sub-Depositary, or the Secretary of the
Committee,
Dated January 22, 1919

ALBERT H. WIGGIN. Chatrman
CHARLES A. BOODY.
FREDERICK . ECKER,
SEWARD PROSSER,

GALEN I, STON.
FREDERICK STRALRS,
EVFRETT B. W& ER7ZN

Comnutter
CHELLIS A, AUSTIN, Secretary,

115 Broadway, New York
RUSHMORE., BISBLE & STERN.
. (J] BI'(I'.I({W.‘!}*. ,\r‘w \:u]\,
CULLEN & DYKMAN,

) 177 Montague Street. Brooklyn, ||
Counsel.

MERCANTILE, TRUST & DEPOSIT COMPANY.
115 Broadway, New York

PEOPLI'S TRUST COMPANY.
181 Montague Street, Brooklyn, Sub-Depositary.

Depositary

I with R8G7T.687 for

the corresponding
P quarte

of the preceding year, HBond
interest amounted to $530,085, or 88740
leas than for the corresponding period
of the year before. Sinking fund, ete

Argentine Railway Shares

LONDON, Jan. 21 Much satisfar
tion is expresesd hore over the sup
+ | predsion of the extromist movement "
| was 3115290, leaving a surpius for the Argentine, Argentine railway securl
| quarter of $3 2, which is equal to | ties responded promptly, the recover
$2.58 per share an $13,000,000 preferred  ing movement being stimulated by ro
stoek, compared with $702.211, or $5.40 | 'ported oil discoveries on ra way terri-

per share earned in the Decomber | tory and the bélief that the govern
quarter of 1017, ments of Argpentina and other coun
The board of divectors declared thie tries realize the need of atrong meas

regular  auarterly
cents on the
April 1 tn
Maych 16,

dividend  of 1% |
treferred stock, payable
stbekholders  of  pecord

ures against Rolshevik propaganda and
lawless  outhreaks, TForeign eapita
munt demund the seeurity cartled by
pulitical gquictude.



