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Eastern group of 31 Public
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in New England and Middle
Atlantic States show greatest
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1919 over 1918.
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Popular
Preferred Stocks
Their Investment

Advantages
Our Special Analysis on Pre¬
ferred Stocks will interest:
1: Those who wish to obtain
Maximum income with
Safety of Principal.

2. Holders of bonds and
note, who find their income
seriously reduced by the
Federal Income Tax.
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Queetion» of general intereot taixnvettor» will bo anewered in Ihi*column, in which cate only <¿ntt»aís»oill be ved. Other» will bo an¬

ewered by mail. Address all in¬quiries, inclosing a »tamped, ad-drettsd envelope, io Financial Editor,Th« Tribuno. '.Si. Nassau Street. NowYork City.

Worthington Pomp and Machinery
(Question.Would appreciate your val¬ued advice on Worthlniçton Pump and-Machinery Company, past record, presentmanagement, future prospecta, presentmarket price, etc..E. W.
Answer .The Worthington Pumpand^ Machinery Corporation, successor

| to the International Steam Pump Corn-
pany, was incorporated April 20, 1918.It has outstanding $506,Cüü bonds ofsubsidiary companies. Its capital con¬sists of $5,592,833 class A 7 per centcumulative preferred stock, $10,321,671class B 6 per cent cumulative prc-ferred stock and $12,992,149 common
stock, all $100 par value. The stocks
are vested in the hands of voting trus¬tees until April 1, 1921. For the yearended December 31, 1919, net income
was $3,257,064 after preferred divi-dends. The "surplus was $2.246,266,equal to 17.29 per cent on the com¬
mon stock. An initial dividend of ll_
per cent was paid April, 1920, onthe common stock. v The former com-
par.y went through a rather drastic
reorganization in 191G. Consequently,the present company is able to show
very good earning power. The man-
agement is said to be efficient, and thedirectors are all able men. The presi¬dent staged recently that the volumeof business is increasing and that thecash requirements were heavy, butthat the corporation is able to meetthese requirements through the profitsdeveloped. The stock sells at presentfor about Gfi. It is speculative, as itis highly sensitive to earning power.

Long-Term Bond« Yielding 7 Per CentQuestion.Kindly give me your opinionns to the value, security ami future pros¬pecta of the following investments: NewYork Central stock, Delaware & Hudsonstock, Atchison preferred, PennsylvaniaRailroad *tock, Pennsylvania Railroad 7
per rent 19 SO bonds. Western Electric 7
per cent, 102«*«: Consolidated Gas Company7 per cent. 1923. Can you suggest long-term bonds that can be bought at this dateyielding about 7 per cent 7 I., s.
Answer.Practically all railroad

common stocks are speculative, duo to
the uncertainty of the railroad situa-
tion. We do not believe therefore that
most of them are good investments. If
you care to speculate upon the futur? of
the railroad situation you may be re-
warded. Atchison preferred is entitled
to a good rating, as are all the short-
term bonds on your list. The follow¬
ing long-term bonds yield 7 per cent
and more: St. Louis & San Francisco
prior lien -1 per cent; Wabash second 5
per cent, 1939 Chesapeake & Ohio con¬
vertible 5 per cent, 1940; Chicago
Great Western first 4 per cent, 1959;
Denver & Rio Grande first 4 per cent,
1936.

_____

Better to Diversify Holdings
Question.I'ntll lately Invested my

savings in municipal bonds. Uurlng the
w:ir r bought Liberty bonils, from a
patriotic viewpoint. During the last year
1 in ves!-.1 in Procter «£- Gamble 6 per cent
preferred and Goodyear 7 per cent pre¬
ferred. Mj first Qoodyear I subscribed
got at i'.«r and they soon went up to
1934, I later Investtid several thousands
of dollars in Goodyear at 101.. I know
the Btandlng of the company is good. Why
then should the preferred 7 per cent go
down to 90 when their common is
nearly 400? Please enlighten me. 1 have
now about 510.000 Invested In Goodyear
preferred. Do you thli.K it is enough'.'
I s-e you advise long-term railroad bonds.
Goodyear Is now issuing one share of
common with two of preferred. Will you
kindly advise me whether to invest some
money, even though the preferred is only

v.V! r.'.t their common Vmo a!
great deal Of Its present value after a.llëQdividend is declared? Picase advise in»
whether I shall apply for some of the
Btock or Invest In some other securities.
What securities or bonds would you ad¬
vise me to purchase next to Liberty bonds?
.C. K.
Answer.There has been no particu-

lar development in the affairs of the
Goodyear Tire and Rubber Company
to cause its preferred stock to decline,
It is a case of all forms of investments
conforming to the money and credit
situation. When Liberty bonds decline
some 15 points it is to be expected
that preferred issues would decliné
also. The Goodyear common stock
seils on a baäis which reflects the
earning power of the company. The
preferred stock is limited to 7 per cer.t.
and therefore sells on an investment
basis. If you have $10,000 already in-
vested in this company perhaps you
would do well to diversify your invest-
merits by purchasing long-term rail-
road bonds, such as St. Paul general 4
per cent. Rock Island general 4 per
cent, Atchison adjustment 4 per cent,
Illinois Central 4 per cent, 1953. The
following preferred stocks are also
worthy of consideration: United States
Steel preferred. Central Leather pre-ferred, American Tobacco preferredand National Biscuit preferred.

$2,500 More to Invest
Question.I have at present forty sharesof United state» stt-.-i preferred, ten

shares of Standar.I Oil of New Jersey pre-ferred and twenty-five shares of American
preferred. My purpose |n writing

to ask your advice in the invest-'
ing of about J2.50O additional. Naturally,1 v.ant to obtain us good a return as pos-Bible on my Investment with safety.Would you glv«s [.reference to the rall-jroad preferred stocks, and if so, which

-T. S. M.
Answer.The preferred issues youhold are all high grade. At the pres¬

ent time all forms of investments are
depressed, due to general conditions.
Among the following you should find
attractive investments: Central Leather
preferred, American Car and Foundry
preferred. National Biscuit preferred,
and National Lead preferred. Good
railroad preferred issues do not give
such a high return as industrial pre-
ferred stocks, as a rule. However, ve
believe the following are worthy of
consideration as investments. Atchi-
son preferred. Union Pacific preferred
and Norfolk & Western preferred.

De Beers Consolidated Mines
Question.Some time a(p> Í saw Del

.. Mines In an advertisement in your
paper for subscription at $47 per share.
liter .'«»f.ing « f»W people about 11 1 wrote
lo one of the Ne-w York papers asking
the!I opinion. An answ-r from the editor
wa* 10 the effect thai It was a gut edge«
Investment and that the editor would not
hesitate to buy same himself I own 100
Khar.« a*. 41 What do you think Of this
Stock? When are dividends expected to
be paid Vbttt do the American shares
i.f this stock represent' What do you
think is 'he c«iu»e of a drop of 14 points

It opened *¡ 477 Khali I hold or
... I cant afford to lose so much
A XX V.

Answer The De Beers Consolidated
Mines has issued 80,000 American
harei In the ratio of 5 for 2 English

shares. Th« English shares'are de¬
posited with the Central Union Trust
Company. Dividend:« received by the
depositary will be distributed on the
American shares in dollars. Dividends
on the English shares have been paid
each June and December since 1910,
except during 1815 and 19D.', at rates
ranging from 40 to 80 per cent per an¬
num. This company is a successful one,
but it is ¦ mine; therefore, the stock

¦. 1 d be consider«"d as Kpeculative. It
..vuM floafd at. a time when speculation
was far more enthusJstJc than at pr«>s-

,«; for securities in general
-,.. r< high«! r than at the present time.

Less HpreulatJvo Issue SVouid be Better
«,.. , sb( «« t Î0O " ''« '1

,. In somsthins thai would be
r.j.- KTi-1 «tfOBíd Vjsld th« 1"«»' return.
MV brother advised me t., boj Canadian

.hares, De you ihink iti«« wroald
.. ., *,v investment ei «»«Mild rov r<<-

ommenil «.-.methin« H»fer or better? / can
not «ffor'l to lose my money, «s f loej rny
hu»b«r*d, and 1 *¦'" not. »Xronjt. snd 1 «>n

setting up In y««*». so would \xwn to w>-
v*»t in whs» I eoQjd *.>». >*"* l'«»t interest.
W'.'il«! you k!«" flOOM*) sdtnso m«i to a
good broksr? t don't understand sny-
»tef «bout investing monxy. or how to

strnent
$-
go about it. so thought I would writ« toyou..Mr». J. P. 8.
Answer-- For the sake of obtaining afew more dollar.- each year, we do notthink it wise to purchase securitieshaving a speculative feature. There-fore, you should be content with 6per cent, knowing that your invest-j ment is high grade and that your in-come is about as safe as could be ex-p«cted. Canadian Pacific stock is spec-ulative. It has paid $10 a share eachyear for several years, but the rail-roads both here and in Canada havehad considerable difficulty of late, andthere is no telling for how long cur-rent dividends will be paid. It is pos-| sible now to obtain good bond?, se-cured by first mortgage on valuableproperty to yield 6 per cent and over.St. Paul Railroad general «l per cent,Rock Island Railroad general 4 percent. United States Rubber 5 per cent,and Illinois Steel 4 Vi per cent bondsare a few. Communicate with anyNew York Stock Exchange firm adver¬tising in The Tribune, and they willcarry out your wishes.

Inher-iti Some Good Bonds
Question.f am a constant r.aiW ofyour paper an<i therefore I take the libertyof asking y«iur opinion of some b««n.!swhich I recently Inherited, How are theysecured, what Issuea are they .(uni«««- toan.I how would you rat« them as Tosafety: Southern Railway first consoli-dated mortgage 5 p. r cent. Missouri Pa¬cido, serie.« a. «In«! 1966, first consolidatedmortgage; Central ««f Georgia consolidated6 per icnt mortgage? Also I have a fewshares «..' Pennsylvania Railroad, AtchisonI common ami Pullman. What do you thinkOf these stocks?.i-. A. K.
Answer -The Southern Railwaycon-solidated 5 per cents, 1994, of whichthere are outstanding $72,809,000, area first lien on 1,528 miles of road and a¡first collateral lien on 521 miles. Prior¡liens amount to $41,322,000, for the re-j tirement of which bonds of this issuej are reserved. We regard the bond asa very fair investment. Missouri Pa-¡ciiic 5 per cents, 1965. are, togetherwith the 5 per cents, 1923, and the 5per cents, 1926, a first lien on 2,194miles. Prior liens amount to $132,-933,600, for which bonds of this issueare recived. This bond is also a veryfair investment. The. Central ofGeorgia consolidated 5 per cents, 1945,are a first lien on 596 miles. Priorliens amount to about $17,000,000. Thisbond is a very fair investment. Yourstocks are speculative, although Atchi¬son and Pullman appear to be goodearners.

Would Lose on ExchangeQuestion I have $1,200 on deposit witha hank at Princeton, Ontario, which 1cannot have sent to me her«* on account«if the exchange. Will you kindly adviseme how to invest this money in Cana«iaso- that may get a', least 8 per cent in¬terest, ¡is I am getting only about .: percent in the bank. I h.id thought of pur¬chasing Canadian bamjs. but l understandthe interest is payable in Canadian moneyso I would lose tho exchange. M. N.Answer.Aa long as ««xehange onCunada remains at a discount thereappears to be but one thing for you todo if you desire to increase your in¬come. You may purchase throughsome Canadian firm any of the internalloans of Canada, drawing against yourfunds in Canada. When you cash yourcoupons give instructions to have theproceeds deposited in your Canadianbank.

Seeking Low Priced Railroad Bonds
<_>u- .Kindly giv«> me sorn<> Informa-_._rding Baltimore & Ohio (> p«*rcent. 1929; Baltimore & ohi«* S per cent..ol Baltimore & Ohio goliiion:

cent, also Rock Island, Arkansas «_ f-«oui¡«ana. I'-j per cent and Illinois rentrai 4per «¦ni. J f».. rt. I have about JI.OOO to In¬vest. Would you consider an-.- of theabov. Issues a good investment for awi.rkinginan not wholly depending on theincome? Is Wilson «5_ Co. 6 per cent asafe Investment? What about MissouriPacific general 4 per cent? My idea Is toinvest in a long-term railroad bond sellingut a low price and hope fur a raise. p. p.
Answer--The Baltimore <£-. Ohio 6 pe.cent note3, 1929, are secured partly byReading Railroad stocks as collateral.At present price they offer a very fairshort-term investment. The Baltimore& Ohio 5 per cent bonds and the gold 4

per cent bonds are not very well se¬
cured, although in norma! times the
credit and earning power of the road
were sufficiently good to give the bonds
a good rating. Since the goveç/nmenttook over the roads the Baltimore &Ohio has done very poorly. Of course,conditions may change under the new
legislation. At present these two
issues are rather .speculative. The
Rock Island, Arkansas & Louisiana
bonds are a first lien on «364 miles of
road and are guaranteed by the Rock
Island. This bond wen: through the
recent Rock Island reorganization un¬
disturbed. We regard it as a fair in¬
vestment. The Illinois Central 4 pet-
cent bonds, 1953, are secured by collat¬
eral which represents first liens on 802
miles, and, in our opinion, are a goodsecurity, yielding at present over G per
cent. Wilson &. Co. fir*t mortgage 6
per cent bonds are well secured and en¬
titled to a good rating. The converti¬
ble 6 per cent issue is more speculative,
although the earnings of the company
are ample at present to care for inter¬
est several times over. Missouri Pacific
general 4 per cent bonds offer a good
speculative investment opportunity, in
our op'nion. Others in about the same
class are Rock Island refunding 4 per
cent, Colorado Southern 4V2 per cent
and Denver & Rio Grande consolidated
4 per cent.

V. Vivaudou, Inc.
Question.Will you pleas» star» what

you think of tho stock nf V. Vivaudou.an«l also what th. company manufactures?
.J. W.
Answer--V. Vivaudou was incor¬

porated August 6, 1919, as successor to
a company of the same name. It manu¬
factures perfumes, toilet powder, etc.,its largest line being made under the
name of "Mavis."' It has a live-storyfactory at 418 West Twenty-fifth Street,New York City, having a floor area of
00,000 square f«-et. It. also has a fac¬
tory at the Bush Terminal occupying40,000 square feet, one in .Montreal
7,000 square feet and another in Eist
no par value. Initial dividend of 50
fi-nt.- a share as paid January 2,1920, and another on April 1, 1920, this
indicating that the stock is on a $2
per annum basis. The latest state¬
ment of earnings showed net of $278,-0rt2 for the three months ended March
81, 1920. After dividends of $150,000
a surplus of $128,082 was reported.Total surplus is $278,517. We regardthis stock as speculative, with fair
prospects.

Agricultural StocksQuestion' I'li-a.s«. g|v«j m«- yen: .«pinion onth- following agricultural stocks AdvanceIt u m« I y Company preferred InternationalAgricultural Corporation preferred, *> if-glnla-Carolin* hemlcal common. H B3Answer The Advance Kumely Com¬
pany, which was incorporated December
lo. 1915, as a successor to the M.Rumely Company, has shown increased
earnings since organization. in 1911.
the equivalent of 2.27 per cent was
earned on the preferred stock, and in
3919 19.21 per cent. Although this
stock is not seasoned, it appears to nfT«-r
very fair speculative investment op¬portunities. International Agrieui-tural Corporation preferred stock is
approximately 40 per cent in arrears as
to dividends. As late as Octobi r, ¡919,
the vice-president «f the corporation!.,!«.«! ¡hat there was little likelihood
of this accumulation being paid <>«T in
t,V(. near future, a:-! the Company is en¬
deavoring t<« conserve its casn and build
up its working capital. Current earn-
Inga are arnpl- to pay the full 7 per
cent on this issue, and there hnve been
rumor« from time to time regarding
th« payment of part of th« back divi
dandi either by tho issue of secón
preferred stock or by some oth.
ftnancing. There Is a considerable el
ment of speculation In the stock, vir
g.nia-Car«lina Chamioal common

nformc
is not an investment issue. Earningsof the company fluctuate widely. Fromthe ea.uivalent of .53 per cent' in 1913they rose to 24.24 per cent on the com-
mon stock in 1918, and dividends havebeen paid accordingly, the present ratebeing 6 per cent. Stocks which are sosensitive to earning power should notbe considered for permanent invest-
ment. The preferred stock is a sea¬soned investment issue.

F. W. Woolworth Common
Question Kindly tell ;v:e what youthink of Woolworth common «is an in¬vestment? Why ¡a it selllnz «lown topar'.' What is the present capitalization?.S K. IÍ.
Answer.The F. W. Woolworth Com-

pany has shown wonderful progresssince 1912. During that vear net sales
were $60.557,000; in 1919 they were$1_19,500,000. In 1'912 the equivalent of8.73 per cent was earned on the com-
rnon stock; last year 18.97 per cent
was earned. The present capital isS11,.".14.000 of 7 per cent preferred and$('5,000,000 common stock outstanding.The latter includes a 30 per cent stockdividend recently declared. The au¬thorized common is $100,000.000. It
pays 8 per cent. It will require $5,-200,000 to pay the annual dividend onthe amount now outstanding. At the
present rate of earnings there will be
a good surplus over this amount. We
regard the stock as a fair business
man's investment. It has declined in
price in sympathy with the generaldepreciation in securities of all kinds
as the result of high rates for money.

Many Others in Same Boat
Question.I lived in «'hie«!««. f..r twenty-five years. bought a good imnv sharesv People's «¡as at 117 and Lis «« share.Now the dividend is passed and the pricej or the stock Is way .¡own. A friend a.l-vised me to buy some more and even upand p. t out, so r bought ten inure share.«

ai 54 and 55 a share, now It is downagain. I wrote several times to the Peo-pie.- Gas Company, but they have mymon..y ami don't care. f a m seventy-sixyears old and a poor woman. Kindly ad-vise me. --Mrs. j. K.
Answer -You have indeed been un-fortunate in making your investments.It would have been well if you had

sought advice in the first place. Peo-
pie's Gas Light and Coke stock is not
now nor never was a high grade m-
vestment issue, though in years past it
has been so considered by many per-
sons residing in Chicago. Those who
are dependent upon the income from
their investments should not purchasesecurities which are sensitive to earn-
ings for the reason that dividends on
such stocks are by no means certain
to be paid regularly over a period of
years. Only those issues which are
not so sensitive to earnings are proper
for one in your position. Among these
are good bonds and high grade sea-
sored preferred stocks. The People's
Gas Light and Coke Company, like so

j many other public utility companies,
found it impossible to ovescome the in-
creased operating costs. It seems to
us that this company has possibly dis-

I counted this unpleasant condition to a
laivo extent. However, there is no

telling when it will be in a position to
resume dividends, and therefore you
will bo speculating just as long as you
hold this stock. If you cannot afford
to do this we think you would do well
to change over to higher grade securi¬
ties. There tire to-day many bonds and
preferred stocks which may be pur¬
chased to yield from 6 ner cent to over
7 per cent. Among them are Liberty
bonds, high grade railroad nnd indus¬
trial bonds such as Rock Island gen¬
eral 4 per cent, St. Paul general 4 per
cent, Atchison adjustment 4 per cent
Illinois Steel, \V» per cent, and United
States Rubber 5 per cent, and pre¬
ferred stocks such as United States
Steel. United States Rubber. Central
Leather, Standard Oil of New Jersey
and American Tobacco.

Drawing Interest at Least
Question.Jus*' before the war I was ¡eft

by :. relative in Germany 3.«100 marks.
which was placed to my credit in a sav¬
ings bank in Germany anil which money
now learn i- still there. I would like

to know from you what Is best f..r me to
do with ;hls money, whether to leave it
|ust where it is. v.pinR- that. In time marks
will appreciate In value What would

¡you «lo If the money was your own? M. I.
Answer By allowing these funds to

remain in a savings bank in Germany
they will at least be earning interest
as fong a«-; you may see fit to hold them
for a rise in exchange rate for marks.
In this respect you would be much
better off than a great many persons
in this country who have bought marks
for speculation and are not getting
any return on their money. Financial

'conditions in Germany are so very un-
settled thai we would not attempt to
say how many marks the American

'dollar will buy next month or a year
¡from now, but if you feel reasonably
confident of the stability of the Ger-
man savings bank in which this in¬
heritance is deposited it would be bet¬
ter, in our opinion, to leave the money
right where it. is for the present.

General Motors "Rights"
Question As an owner of General

Motora !«¦« par v.ilue common stock. 1 will
have the privilege of subscribing for on«»

Bhare of a new Issue of no par value com-
m - ock ¦'* $20 per share for every five

shares of old no par value common. The
.,,.1 General Motors s*.««;, Is.quoted al 77'v.
while the rights tor th- new stock are
quoted on the curb al only IV Does this
mean that the ol«l stock I« likely to drop

lin valu- to .« level at which it will be mei
by the new issue which Morgan & Co. will
underwrite? What, is your frank opinion
of tti* old General Motors common stock
of no par value an«) the new Issu.» about
to be made by the corporation'' Do you
consider stocks of the General Motors« or-
poratlon to be In the wildly speculative
class or could this n«w issue ¡,... bought
with the lilea of keeping it as an Invest-
ment ? H. K. 1".
Answer -The value of rights is fig-lured somewhat as follows: The pur-1jchase of five shares of General Motors

¡stock at 27'ii would cost $137.50. This
¡would give the privilege of subscribing
for one new share at $20, or a total of
$157.60. You would then have six
shares averaging $26.25 a share. The

«difference between this figure and 27'u
or 1 '* is the value of the rights. This
would not indicate that the old stock
would drop to the $20 level. If it did
so before the rights to subscribe ex-
pired the rights would be worth noth-
ing. We regard General Motors stock
as speculative, being very sensitive to
variation in earnings of the corpora-tion, VVe do not consider it a goodpurchase for investment..

American Thread Preferred
Question.Would you consider AmericanThread preferred stock .1 good Investmenlfor .« woman? Whal Is ihe par value andthe markel price? Do they publish earn-

iii>'s'.' 1 .un .. business woman, Mrs. «'
C. D
Answer.We regard American Thread

preferred stock es a very good invest¬
ment. The par value is $5 a sham.
The las', statement of earnings was for:
the year ended March 31, 1919. This!
showed preferred dividends earned sev¬
eral times over. The present price is
about $3.50 a share.

Elder Steel Steamship Bonds
Question.1 would like to ask you what

you think of the flrsl mortgage serial 7
per cent gold bonds or the Elder Steel
Rteamshlp Company, incorporated, «oi«l byHalsey, stu..r: ¿ Co., dated JanuaryD20 about

I'
«'.in- Sugar Cor¬
la. Are hey ,,, r

Answer The Elder Steel SteamshipCompany firs! mortgage 7 per cent
boi di arc iccured by a closed first, hen
upon two modern steel steamships. The
appraised value of these ships is said
to be mor«, than 200 per cent of the
bond is»u ft, winch matures serially
$215,000 each year from January 1,
1921, to January 1, 1080. The earningsfrom these two ships are derived from
charters expiring January 1, 1ÍI21, and
December 1, 1020. The gross receipts
aro to be, according to the terms of the
charter, about $2,010.000. The net in-

ition
come is expected to be $1,33.5.000 forthe year 1920, as against bond interestof $150,500. The bond appears to be
well secured, and wa regard it as afair investment. Cuba Cane Sugarbonds are amply protected at presentby large earnings. They are converti¬ble after January 1, 1922, into common
stock at $60 a share, thus giving theholder a speculative opportunity. The
enormous profits made during the lastfew years by most sugar companieshave enabled many of them to pay highdividends and build up large surpluses.Earnings, however, are likely to fall off
somewhat when prices for commodities
are brought down to a iower level.Therefore we regard this bond as
somewhat speculative.

Both Are Good Investment«
Question.Would you give me some in¬formation about Carolina Light and Powerfirst mortgage Bonds, paying 5 per cent

maturing In 1938 Î I bought them at 79 \.Arn tney a good investment In regard to aregular Income? Also, some informationabout Bell Telephone of Canada bonds,paying 7 per cent, maturing in 1925. Arethese bon«ls speculative or steady? I haveabout $«,000 to invest. Would you pleasetell me of a few bonds maturing In ten orfifteen years that you consider safe from»II speculative points of view? I wouldlike a high class bond paying S per cent
or 7 per cent..A. Q. O'C.
Answer.Both the Carolina Light andPower 5 per cent bonds and the Bell

Telephone of Canada 7 per cent bonds
are good investments. There ¡3 prac-tically nothing of the speculative aboutithem. If you desire high grade bonds
maturing in from ten to fifteen years
we do not believe you could do betterthan to consider the recent equipmenttrust obligations offered by the UnionPacific, the Southern Pacific and theNew York Central Railroad. Thesebonds yield approximately 7 per cent.They are a very desirable form of in-
vestment obligation, in our opinion.

Entitled to a Good RatingQuestion.Please tell me If you considerthe Southern Pacific equipment bond., dueIn 1935. yielding 6.90 per cent, a perfectlysafe investment: also, the Canadian Na-tional equipment, yielding 7.10. a safebond to buy? Could you auggeat any bet-1er bonds? I wish a long term bond..Mrs. B. M. I..
Answer.We regard railroad equip-ment bonds as a very good form of in¬

vestment. They are payable, as a rule,in annual or semi-annual installments,the equipment being vested in the trus-
tees until the last payment has been
made. Both the Southern Pacific equip-ments and the Canadian National equip-ments are entitled to a very goodrating.

Liberty Bonds Appeal to Him Now
Question.ïtay T ask your aid In solvingmy problem" r have followed your an-

swera with much Interest. My query maynot «*ome within the province of thecolumn, yet It will help nm greatly if you
can a'lvise me I own twelve shaJ-ee ofChicago «_ Eastern Illinois, purchased longago, when it was consMer.d a good inyest-ment. I have nve shares of New York,New Haven & Hartford, also an old Invest-I
ment. Is there any prospect that these will
ever approach the prices I paid, namely,$125 per share, each road, or resume dlvl-
«lends? I have six Chicago & North West-
ern common and thirteen Creat Northernpreferred, some Consolidated Gaa, fiveshares: some Burden's Milk common. Fed-
ertl Bearings, a I .«ughkeepsi« company,five shares, Electric Light and Bond, three
shares. Will you give me your opinion aa
to the value of them ail as Investmentsand if you can recommend holding themfor the future? 1 have twenty-two sharesConsolidated Copper Mines that 1 have
never gotten anything out of. and I am
wondering if shifting from thia to Cerman
bonds would be worth tho chance. I know
you givo no advice on apeculative ventures.
I did not get this stuff with that view Inmind t thought it would be a good ln-
vestment. Last year I yielded to the ad-
vli a oí a friend to buy Coaden Oil. I have
only ten shares of it. Shall I keep it? Is
there any prospect of tho company fulfill-'
Ing the early promiao ? As soon as I can
do s«i without too great, loss I shall puteverything into Liberty bonds CI have
some), or something equally gafe, but aa
these things represent all my savings for
years I hesitate to let them go for about
half what they coat me..B. '.'. D.
Answer.The railroad situation in

this country has undergone such a
ladical change that we doubt if there!
will ever be as large profits derived
from transportation in the future as in
the past. We should not place much
hope upon Chicago & Eastern Illinois!
stock. New Haven may come into its
own again, but a price of 5125 looks
very high, considering the conditions
under which the roads will operate,
Since your inquiry was received the'
directors of the Chicago & North West-
ern have found it expedient to reduce
the dividend on the preferred stock, as
well as the common, and this is one of
the best operated railroads in the coun-
try. How holders of Great Northern
preferred will fare remains to be seen.
The Chicago & North Western incident
has emphasized the speculative posi-
tion which railroad stocks in general
now occupy. Your Consolidated Gas.
Borden's Milk, Federal Bearings and
Electric Light and Bond shares are not
lacking in merit, but are not high
grade, ail being sensitive to earning
power. It is easy to understand why
the experience with this class of secari-
ties has prejudiced you in favor of«
Liberty bonds. In fact, you -would, we

believe, be better off with any of the
well secured bonds which can now be
had to yield from 6 to 7 per cent. Con¬
solidated Copper Mines stock is a pure
gamble. You probably would not fare
any worse if you speculated in German
bonds. Cosden & Co. shares are very;
speculative. Enthusiasm over oil shares
has waned considerably. Possibly Cos-
den stock may do better, but our ad¬
vice is to keep away from this class of
security for investment purposes.

Repetti. Inc.
Qurutlnn Kindly forward any informa-

.¡,.11 that you may hjvn on Repetti, Inc. I
bought same »t 17 per «hare and would
like to know what they are worth to-day.
.M. M. S.
AV--er.No published statement of

the earnings of this company appear-- to
be available. The stock, in which there
is anparently very little public interest,
is quoted about 3V_ bid, offered at 5.

No Longer Convertible
Question -I won',.! appreciate v°UI*

opinion regarding th- following securities:
Southern Pacific convertible 4s at .6, 1 nlon
Pacific convertible As at .0«.j. and Cities
Service preferred as an investment for a

salary man who has been thinking about
buying the above on the partial payment
pla'n. I would alsh.) appreciate informa¬
tion ns to when these bonds are con-
vertible and at auch time is it necessary
to convert them into common stock, or

«an o*ie redeem them at par? I would like
also to know what are the denominations
of saul bonds.P. Ft. W.
Answer -Convertible bonds are not

a*s a rule secured by mortgage, being1
an obligation of the issuing corpora-
tion. However, in the case of com-

panies of r-ood credit such bonds fre-
quently offer very fair speculative in-
vestment opportunities. Neither the
Southern Pacific convertible 4 per cent
nor the Union Pacific convertible 4
per cent are longer convertible, the
privilege to do so having expired. The
bonds now rank tho same as a de¬
benture bond. These two roads are

among the few which enjoy high credit j
at present. While the bonds are not
high grade, for the reasons above
stated, we regard them as safe. The
Union Pacifies are in $500 and $1,000
denominations, the Southern Pacifies in
$1.000 only. The earnings of the Cities
Service Company are ample at present
to care for preferred dividends several'
times over. The company derives a«

large part of its income from oil pro¬
duction, which business is more or less
uncertain. Hnsed upon present carn-

ings the stock is a fair investment, in
our opinion.

A ftdl column of invest»
ment questions and answers
is puhliihed in The Tribuns
every weekday.

r

The Bond Market
U. S. Government

Transactions
Sales. Yield.Liberty 34s, 1147.... M«<.900 3.9»do 1st 4s, 1947. 10.000 4.SSdo 2d 4s, 194*1. 6,000 6.1«do 1st 4'-4s, 1947. .. 22,0(50 5 75do 2d 44s. 1942.... 719.000 7.41do 2d 4'-48. 1929.... 546.001» 6.02do 4th 4«-4s, 1938.... 1.361.000 5.52Victory 4%s. 1923.... 519,000 (¡27do 4», 1923. 291.000 5.30

Quotation«
High. Low.Liberty 34s.92.10 91.90

do 1st 4s. 85.70 85.70
do 2d 4s.«5.00 84.5«)
do 1st 4'»s.!i«").7t) »5.50
do 2d 4%s.85.94 84.84
do 3d 44s.88.92 Sí.70
do 4th 4V«S_85.54 85.30

Victory 4 «is.96 0« 95 90
do 3%s.36.98 95.90

Last.
97'.00

84.50
85.54
84.9»
88.74
85.40
95.917
95.9S

Net
chge.
. .10

Bid and Asked Quotations

34s. 1947
1st 4s, 1947...
2d 4s. 1942.
1st 4 4 s, 194 7..
2d 4 4s. 1942..
3d 4 4s, 1928..
4th 4*-ts. 1938.
Vic. 4\s. 192:!.
Vic. 3%s, 1923.
Pre-war issues:
2s reg.. 4 930.
2s coup.,. 1930.
3s rea.. 1946.
3s, coup., 1))48.
4s reg.. 1926..
4a coup., 1925..
2s Pan. C, MS..
7's Pan. r., '36.
2s Pan. c, r3S.
2s Pan. r '35.
3s Pan. reg.3s Pan. coup..
Phil. 4s, 1934..
Phil. 4s, 1935..
Phil. 4s, 1936..
D. Col. 3s, 1965

Closing
Yesterday.

92.00© 92.20
S5.50ÍÍ 85.60
84.50® 85.00
85.56«!qf) 86.00
84.90® 85.00
88.72«® S8.80
S3.40® 85.46
95.90© 95.94
95.92® »5.94

100
100

104
104
100
10«)
100
19»

93 ®

01014
0 101 Vi
® 92
fti» »2
®1054
®1054
® 1014
©1014
®1014
®1»14
& 35
©82
® Ï5
# 8 5
® 85

Closing
Friday.

81. SO® 91 90
86 50 rt, 85.8«
84.00-3) 85.00
86.40® 75.70
84.SO® 84.90
88.64® 88.74
85.40® 85.44
95.90® 96.00
95 90® 96 00

too* 0101VI
loo ®ioi4
89 ® »2
89 ® 92

®1654
® 1054
a 1014
®1014
«$'1014
«101 4
® 8 5
® 82
® 85
0 S 5
lit 85

104
104
100
100
100
loo
77

Foreign Govt. and Municipal Bonds
(Interest To Be Added)

Anglo.French Extern 5s, 1920..
Province of Alberta, .

do 1926 .
Argent.oe Intern 6s, 1943.do 6s, 1921.Canada. Dom or, note», 1921.,
do IBS

714
97 4

do 1931 .
Chinese Gvt Hu Kug Ry Os, 1951¡Cuba Extern «*..s. 1344.do 5s, Series A, 1919.

«lo 443, 194» .Dominion Republic 5s, 196S...City of Lyons 15-yr 6s. 1934...
do Marseilles 15-yr 6s. 1934..
.lo Bordeaux 15-yr lis. 1934..do Copenhagen 25-yr 5 4s, '44French, Paris City 6s. 1921....Jap. Cvt 4 4s string In. 1925..
do 44a 2d series, 1925.
do 4s string in, 1931.do Tokio City 5s. 1952.V K tit H & Ir 5-vr 543, 1921do 3-yr 54s. 1922.do 10-yr 64», 1929.
do 20-yr 5 4s, 1937.Mex Extrn string 5s of '99,1945.do gold 4s of 04. 1954.Kingdom of Italy, 5-yr 6 4s g b

(Sales)
Anglo-French 5s

23.000. S9,T,
l«l.000. 994
5.000. 99A10(.000. !«94
21.000. 99V41.000. 994City of Copenhagen

54s
6,000. 754City of Bordeaux 6s
3,000. 85%
1.000. S54City of Lyons 6s
3,000.8 5",
1.000. 854City of Marseilles 6s
3.000. 854
1.000. 864City of Paris 6s
15,000. 924
11,000. 924City of Tokio 5s
10.000.s30f.. 54

Dom Canada 5 4s
noten ]S29

10,000. 914
7.000. 914do 08 1921
5,000. 97

Jap 1st ser 443
2,000. 75

do 2d ser 44s
3.000. 74
8,000. 14%

904
804

85 4
8 5 4
74 4
92 4

89 4
84 4

92 %

Lsked
99'-,
88%

974
SI %
89 4
414
91
824

86
76 4
92 4
76'a
7414
60S
5 6 si
96%
9 4 4
89 4
84 4
7 3 4
2S
93

6.000.
V K of Great Bi
& 1 64s 1921
4.000.
3,000.
25.000.
6.000.
3.000.
12.000.
13.000.
6.000.
13.000.
9.000.
1,000.
5,000.
5,000.

do «">4s 1922
5.000.
13.000.

do 54s 1929
4,000.
2.000.
8.000.

do 5 4a 1937
10.000.
1.000.
2.000.
2,000.

10,000
14,000.

V 8 of Mexico
1.000.

N Y City 4s 19
1,000.

74 4
11 ».in

964
96 4
96-4
96 4
964
96 4
'.»6 4
96 4
97
9«4
96 4
96 4

9 4 4
94%

84*.
8 4 4
8 4 7-,
844

S
334

9
814

Railway, Other Corporations
it 6s ,Lehigh V of Pa 4s

92 4 2,000. 62
Am T ft T

2,000.
1.000. 924 Louis & Nash 7» J P
7.000. 92 4 M rects
3.000. 92% 10,000. 9941.000. 924 do unified 4sdo col5s 3,000. 77
l.OOo. 74 4 Midale Steel 5sdo col 4s 1,000. 7841.000. 73 M K & Last ,7sArmour ft Co 44» 1,000.7042,000. 76 Mo Pacific gen 4sA T ft S P gen 4s 4.000. 63
2,000. 72 4 N" Y Central rfg 3 4s1.000. 72 4 lê.OWO. 6 14do Trans S L 4s do Lr S 3 4s1.000. 69 1,000.57All C L 7s J P M do M C 3 4srects 5.000. 56 46,000. 96% 17,090. 78
3.000. 96 4 7.000.7« 42.000. 96% N Y Lack ft W 6s

Lait ft Ohio «3 5.000. 9841.000. S6 4 N Y Rys a«li 5a
9.000.86 ', 3.000. 6

do CVt 4'«,3 NY Telephone 4432.000*.69% ¡.000.74 41.000 . 59% 1.000. 74 41.000. 59 4 .\* T W ft Hn 44sdo rfg .'.3 1.000.19%1.000. 60 Norfolk ft W CVt «s
do gold4s 2.000. 95
1,000. 60 4 do con 4s

do Pitta y E ft 5,00«. 7;W Va 4s Nor Pacific 4»
moo. 544 1.000. 704do T ft C 4« 4.000. 7044.000. .444 do 3s
1.000. 464 2.000. 5241,000. 46%« 1.000. 52

Cen Pacific 3 4s «Tintarlo Tran 5s
4.000. 76% 1.000. 714do gtd 4s Pacific Coa3t 5s
1.000. 694, 5,000. 67Che3 ft Ohio cvt 5s Penn H-m 7s 1930
,000. 744

do gen 443
1.000. 71

C & Alton 3 4s
3,000. 33

C R ft Q gen 49
10,000. 714

do loint 4s
6.000. 944
«,00«).94

C ft K 111 rfg 49
ctfs of deposit
5.000. 2»4

C Great Western 4s
1.000. 524

,000.101 4
500.102 4

1,000.101 4
2.007.101 4
1,000.1014
25.000.1014

do 5s 1968
11.000.82 4
2.00'«.82%

do gen 4 4s
1.000.
1.000

do 4s 1 '.'0«i
2,000.

Pub Ser of X J

75 4

76

60 4C M ft St P g»n 44s 1,000.
3.000. 704 Republic I ft S

do «leb 4s 1934 2.00O.
1.008. 57 Reading g»n 4s

do gen 4s ser A 5.00a.
2,000 .61 6.000.
l.OO'i. 614 2.000.

C ft NT W gen 4s 2,000.
1.000. 70 Rio O V." 1st 4s

r R I & P rfg 4s 1.00».67,
7.000. «3 4 R I Ark ft L 4 4s
1.00«).63 4 1,000. 62'
7 000, 67 4 2,000 62"
1.D0O. «3% 4,000. 62'
2.1)00.63% St L ft S F

74

2.000 97.0f.. 634
.-«,000. «3%

Chic t*n Station H'3s
ser (' int ctfs

2,000. .100%
4.000.100%

C * West. In.l 4s
1.000.5.7%
1.000. 53

Chile Copper 7s
19.000. 98

do 6s

2.000 57 4
1.000 . 53 4

do hs 9er C
3,000. 83 4
2,000. B3%

do a«l «is
1,000 . 614
7.000. 61

do inc 69
2,000.4 V,

St L Swn con 4s
l.OO'i

.7,000. 74% So Hell T ft T 5s
1.000. 75 1.000. 78UC C (' ft St I. g«*-n 4s Ho Pacific cvt 5s
1,000. 6.

Con «".as tern is
1...00. 994
1.000. 994

Pel & H rfg 4«
5,000 704

Den ft R O con 49
10,000. 674
37i.no«) 6 2

Erie j>-en lien 4s
2.000 344

Fla East C 4 4.3
2.000. 75

Gen BI*« . «*'» 6s
1.000 . 97

Great Northern 4'
6.000. 744
14.000. 744

Hud A \r rfg is
1.000
Looo.

dn Inc 61
1.000.

I!! Central
1.000.

do rfg ii
V 000.
l.OOO.

do 1st 3',3
000 64

d«. i* St !. «¦ .V «"v
.. ri r 5 s
1,000., 7

Interboro R T
4.000
1 000
1 000

Kansas (ity :-

000. 75 4
LOO". '..*, \
9 «)00. 96
2.00". 96Vi

do CVt 4 3
1.000. 73%

do rfg 4s
9.000. 6'I*',

do Ban F Term 4s
3.000. 65

Soulhern Ry 4s
0,000. 53 4

L'nion Pacific «3
1,000. 96 4

do cvt 4s
2,000. 80

do rfg 4s
4.000. 69 4

do 1st 4s
57 1,000 . 77
5«4 F S Rubber Sa

2,000. 79
19 4 U S Siée! s f 5s

4.0O0. V4
87«4 l.ooo. 89%

l.OOO. 00
68 4 do 5« t*"-g
sa >{ 2,000. vi

Va tron «' ¦£ C 5s
««). 82

1.1)00
7 Va Ry * Pw

fg 53 1,000
61 4 vYiibanh lai
.*. 14 6,000.
52 W N Y ,î- 1'

000.
1st

8.1
1,000... 62% West Pacific 6a

Kan City Term 43 11.000. 7S
»,000. 65 ¡Wilson Co 1st «"
S,000. «54 1.000. 8»

LE* We«t l»t 6s
1,000. T4

Lak« Shore 4s 1981
..000. 7SH

Lehigh Vmiloy It
l.ioo. MM

1.00ft. 87%do cvt is
1.000. 864
3.000. 854
1,000. 884
».004. 16%

Ascendancy of
General Motors

When the idea of creating
General Motos-s Corporation
was born in the mind of W. C.
Durant, his progress in its
development was not without
financial stumbling blocks. It
was only a little more than
ten years ago that this
prophet of the automobile
world announced his deter¬
mination to produce 50,000
automobiles in a year, and his
statement was considered in
many influential and intelli¬
gent quarters as food for
merriment and even ridicule.
Last year, however. General
Motors produced 406,158 cars,
trucks and tractors, Mr.
Durant having not only real¬
ized his dream but having
multiplied it by the figure 8.
And when General Motors'
expansion program is com¬
pleted it will represent an
annual capacity of between
900,000 and 1,000,000 machines.
Today the greatest banking
interests in America are be¬
hind the fortunes of this

enormous commercial enter¬
prise and comparatively re¬
cent financial developments.
the readjustment of common
stock on a basis of 10 shares
of new for one of old.has
placed the issue in line for
the attention of the smaller
investor.

The curren number of
our aSlr^et /..vie» eon-
cm. a condlensed an-
alysia of Central Mo¬
tors. It will he sent on

request for K-530.

HUGHES & DIER
Stocka.Bonds.GrainTMembers ")

Phila. StocK Exchange
Pitta. Stock Exchsng.
Chicago Board of Trad»(. N. Y. Produce Exv-hange

42 New St., New York
Telephone 'Bread 5140

Fifth Avenue Office
it. Fifth Ave. Tel. Vande.-bilt »531

Harlem Office
17 W 125th Bt. Tel. Harlem I.II

Philadelphia. 1435 Walnut Street

Reserve Bank Ratio
Gains, but Credit
Shows Expansion

Decrease in Demand by
Member Banks Helps to
Take Care of Business;
Gold Reserves Increase

Despite a slight expansion locally,
the Federal Reserve Bank of New York,
according to its weekly statement, pub¬
lished yesterday, revealed a gain in
strength over the previous week. A
decrease in the demands for funds by
Rserve banks in other districts enabled.
the local bank to increase its ratio of
reserves .vhile further credit expan¬
sion was taking place within the dis¬
trict.
The bank's holding of bills declined

$13,000.000 durintr the week, and its
gold reserves climbed up $6.000,000,
making the bank's ratio of reserves to
deposit and Federal Reserve note lia¬
bilities, combined, 40.6 per cent, com¬

pared with 40.1 per cent a week ago.
and the ratio of gold reserves to net
deposits, after deducting 40 per cent
gold reseñes against Federal Reserve
notes in circulation, 41.2 per cent, com¬

pared with 40.2 per cent a week ago.
The bank made slightly more than

half of its gold gain through the gold
settlement fund, reflecting the de¬
creased outflow of funds to the interior
by tho rediscount route, and also gained
$3,000,000 in actual gold in the vault.
The expansion locally was done part¬

ly through the rediscount of bills se¬
cured bv government war obligations,
which rose $13,000,000, whiie redis¬
counts secured by all other paper fell
512,000,000. indicating a switching of
accommodations to rediscounts secured
by war paper to take advantage of the
lower rate. The other item of expan¬
sion was in bills bought in open mar¬

ket, which increased $14,000,000.
The members of the local Clearing

House at the end of the week showed a

decrease in loans, discounts and invest¬
ments of $15,264,000 and a d«_crease of
$9,610,000 in net demand deposits.
-»

Dividends
Pay S'hnld'-r»

Stock, rate and period. able of rec.
Aeolian. Wfb'T Piano and

Pianola Co, pf. IV <1 June .o .lun. 19
Roll Tel nf Canada. 2. o ..July 15 ,Iun<> 30
«¦¦»rc.lv rnrp. Advance, 2. Q.July 1 Jon. 25
i"on-.ir.»ntal Candy. 25c q.July 20 Jun«-2.
l-'all River Bleachery C irp,
Corp. stock. 160.....-

First Reinsurance Co. Conn.
2 v,2.iuly 1 June ! 0

Intercolonial Mug Co, Mon¬
treal. 3 4, a-a.July 1 .Tun» IP
do pf. S'a. a-a.luly 1 .Tune 19

Okla Nat aa Co, 2!-j, q...July 15 June 25
Pacific Dev Corp. 2, q....A_s 15 July 2'
Shell Transport «ft Trading

Co, 23. fin....July 5

SAVINGS BANKS

Metropolitan Savings Bank
1 and 3 THIRD AVE. topp. Cooper Institut-)I CHARTERED 1862. Kl.vril IlltlUKM)New York. June S. 1920
INTEREST FOR THE HALF YEAR ENDINGJune SO, 1S20, at the rat«« of

FOUR PER CENT. PER ANNUM
will be credited to the depositors entitlethereto under the bylaws Of ill«* hank ««n .,««n«i'from $!> to |8.«000 INTEREST PAYABLESJuly £0. 1920 MONEY DEPOSITED on erbefore July 10, 1920. will draw
Interest from July 1st up to $5,000

Open Monday Evenings from "> to 7.
(Society Accounts Accepted.

ROBERT P ANDREW.-*, Prea.
FRANCIS H. MOFFET. Sec'y.

I IRVING SAVINGS BANK
113 CHAMUKRS ST., N. V.

The trustees have declared ¦ <ht>j six month, ending June SO, 1920. ai the :'n.-.e~oÇ
FOUR PER CENT.

per linnuni on all deposits from .'> to .'«.UM
entitled thereto, pit.v able on and :if(er .lidy19. 1920.

Deposits to $5,000 made on or
before July 10th will draw
interest from July 1, 1920.

H. E. TENER, President
OEOROB B DUNNING Secretary.mamawmmamaama*e*msaamamaaasam&mMmmaaimÊamm

DIVIDEND NOTICES
AMERICAN CAN CO.

A quarterly dividend of one and three-
quarters per cent has been declared _n
the Preferre.i stock ««f thia Company,payable July 1st, 1920, to Stockl
record at th» close of business June 16tb,
1920. Tranafer Hooks will r<*u lain open.
Checks mailed. R. It ISMON,

Secretary and Treasurer.

Shell Transport Dividend
The announcement was contained in

London advices to the financial district
yesterday that the Shell Transport and
Trading Company had declared a final
dividend of 25 per cent, payable July 5.
Thia is said to represent about $2 on
each American share, and with the 10
per cent paid on account of the dis¬
tribution for the fiscal year ended De¬
cember 31, 1910, makes a total dividend
payment of 36 per cent for that year.
The dividend is free of the British in¬
come tax.

Financial Items
Informatlon is f he

Crocker-Wheeler Companj thai th«
i>;in> «.-* offering to II to« pro
rata of then- respective aggregate hold¬
ings, an opportunltj to purehaae 2.420
shares of preferred stock al pai _n-l * 140
sharea «*«f common stock «« par These
amounts are reap« ctii 10
cenl of he tota oui
Th» directors hi tlso ared a

.: «¦-* common at«
us r; I 1921, a t.v intlng to 10 per e« til oC
the common sto .'

1921, subjei t to I be approval of th« sto< -

h ,:.!. rs.

Federal Reserve Bank of New York
RESOURCES

June 11 June t
Gold coin and certificates. $82,219,508 $79,215373
Gold settlement fund.F. R. Board. 106361,462 103,299,758
Gold with foreign agencies. 40.931,550 40,931,550

Total gold held by bank. $230,012,521 $223,446,581
Gold with F.R. agent. 284,581,568 285,182,188
Gold redemption fund. 33.861,70063

Total gold reserve. $648,405,789 $542,1
Legal tender notes, silver, etc. 105,195,269 105,.'

Total reserves. $663,801,069 $647,988,2 I
Bills discounted:
Secured bv government war obligations. 561,820.305 581,145,203

All others. 261,263,7 57 27P.lH8.96l
Bills bought in open market. 183,993,830 179,007.523

Total bill« on hand. $1,006377,888 $1,019341,688
U. S. governmentbonds. 1,456.900 1,456,900
U. S. Victory notes . 50.00050.000
U. S. certificates of indebtedness. 76,726.500 72,878.000

Total earning assets. $1,085,111,283 $1.093,724.588
Bank premises. 3,500.963 3.499,67*
Uncollected items and other dedut-

tions from gross deposits . 146,748.781 167,015.399
b% redemption fund against F. R.

Bank notes. 3,072,570 2,890,44«
All other resources. 1,1763' 1.71.765

Total resources . $1,893.211,229 $1,916.093,075
LIABILITIES

Capital paid in. $24,667.450 $24,666.550
Surplus . 45,081,982 45,081,933

Government deposits.. 980,1499321,477
Due to members.reserve account. 763,524,472 768,271382
Deferred liability items. 105,515.. 41 114,941,978
All other deposits. 37,287,356 43,504 210

Total gross deposits. $907,307,820 $921.042,628
F. R. notes in actual circulation. 851,001.876 861,807.003
F. R. Bank notes in circulation.net
liability . . 37,812,400 37,440.400

Ail other liabihf.es. 27,339,74 26,053,6*9
Total liabilities. $1,893311329 $1,916

Ratio of total reserve« to deposits and F. R.
note liabilities combine-d. 40.6"'.40.1CÍ-

Ratio of reserves to net deposits alter de¬
ducting 40<,;_ gold rcerve on F. K. notes
in circulation . 41.2"c40.2%

Contingent liability on bills purchased for
foreign correspondents . $16.216,731 $16.215.516,

New York Clearing House Banks
The actual condition of the member banks, shown by the Clearing

House yesterday, with ail changes from trie preceding week, follows:
Jun* ;.' Changes,

Loans, discounts, investments, etc.... $5,114.084,000 Dec. $15364300
Cash in vaults of Federal Reser«.. ¡r.cm-

bers. :¦ ¡,773.000 De.. 2,599.000
Reserve in Federal Reserve Bank. 574.191,000 Inc. 8,422.000
Cash in vaults of state banks and trust
companies .

"* '81300 Dec. 84,000
Reserve in depositories . 9,144300 Hoc. 186,060
*Net demand deposits... 4,: i 356.000 Dec. 9 610300Time deposit». 2-.._ .0,000 Dec. 1.544*00«)
Circulation . .34 044,00.. Dec. 165.000
Excess reserve. 3S,09<.910 Inc. »381310Aggregat« reserve. 692,116,000 Inc. 8,202,000

*Unitod States depoattj deducted. $22,974,000.


