
Executor Trastco
Ohartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street
.Branch Office, 475 Fifth Avenue

At Forty-first Street
New York

London parifl
Foreign Exchange

Administrator Guardian
Mexbpr Federal Reserve System and New York CLarinc Housa

Organized by Alext Hamilton in 1784

The Bank of New York
has served its depositors for
138 years and has paid 282
consecutive dividends to
its stockholders.

The Bank of New York
National Banking Association

48 Wall Street

The Oldest Bank in New York

Vertical Transfer Cases

Hardwood frame with tarboard paneU
All -styles at lowest prices. Also Folders and Guides
ofall kinds. Order noic and avoid possible delays
when needed.
IDE
[OL
DESKS. CHAIRS. SEC-riONAUFtLING CABiNtTTS, WOOO AND STEEU,
jLOBE SAPE3. QFKICE SU P PL I ES. 8 ECTIONA L BOOKCA8E3

i BUSINESS PAPERS Improperly is moatly due to

:"-'i-nonce of fiie clorkfi. Investlrate tho STANDARD
SCUOoL OF FII INO AND INDEXlNd at tha above address.

Kail Earnings Lower
R«turn Below Ortober, but

^»ad?nVr°^ 203 of ,he 2iJl Class 1
^op-rati . country Bhow a total
"Wsag? * 1'icomf! for November of
8,01 on tt.i0r a rHU5 eclual to 3.8 per^i-t th. I ProPPr"ty iiivesrment, as
N b, v

per CPnt «*eturn contem-
;>etob/r *Vrars-)ortat:on a<-!- Tha

k^eown CUre8' but "howed an in-
Vjoiith ofr!S2(Tith the corrcsP°nd*
2*ftM*te *'a,,e» ratio of expensea to

7*4-02 per cent In other

words, the carriers wcre unable to re-

duce their operating expenses in pro-
portion to the fa:!ing off in traffic.

^

Total operating levonues for No-
vember were $405,353,144, a decline of
91 4 pfr cent con.pared with the corre-

Bpondinjr monch of 1920. Operating ex-

penses. totaling $307,912,287, decreased
2-1.4 per cent.

EffC Prip«*» Drop Again
CHICAGO, Jan. 10..Spot salea of

first qualitv fresh eggs dropped 51*
cent'i on tlip wholesale market to-day,
wi^h sales at 29%@30c a dozen. Due
to mild weather and a large influx of
fre^h eggs, conditions were described
ns "almost panicky" by S. E. Davis,
secretary of thc Chicago Butter and

Egg Board.

Cotton Declhies
On Large Offers;
Trade Still Dui]

Uiisetlled Tone for StocksBreak in Liverpool and
>> eakness of Grains Con-
tribute to Setback Here

Reporta of an easing spot situation
ln the South combined with an unset-tled tone in the stock market. weak-
np" >n grain, a late break in Liver-
Pool, and thc continued failure of
trade demand to cxpand as anticipatcdduring thc closing weeks of last year,
seemed responsiblo for a sharp break
m the cotton market yesterday. After
sellinff up to 18.56e early, March con-
tracts declined to 17.93c, the lowest
during the closing weeks of last yearear y last week. They closed at 18.00cwith tbe general market closintr steadyat a net decline of 14 to 50 points.

.to de^efop i'nf,8''fJ should demand fall

baT.'r forrnM1S r.eport' shr'wi»K only 90.940^w t°hre tfrUVl! DeCember P'riu';" ""

t^F^rssxx'J'm%£
n 8oc° /oh;M!.:decl,no or 30 po"us "°
;j«£n^a^map^v^eratcr8l?>ormlddllng. Ko sales were reported.The range of prlcos;

Open. High T.o<r Close' ""rlnL."c.nn... 18.62 18.68 18.03 18.03©1N )r, ).

March.. 1S.4s 18.55 i~93 ,. .o| ls ,,.. \\ :.2.
V:'' (Toa .775 37.;., iT.fiolrft,"; Ir'Si

^ '. 1T.49 i;;.s ,;m i:,;;"|ITls \]f7>"¦=¦'¦. li 04 17.04 17.04 17 cc ., -,7ii,"'.' ,._. 16.61(5 16.8116.(2 16.77 16.32 16 3S u 16. 10 16 58vu.1' rrTc ,.
1,; :"'1 i«-»"'0l'"- 16.25 16.2S 16.25 16 23Cu 16.44...... !>,..,, |lP..,i'||. Ji,.*4

Southern Spot Markets- Oalveston qulel;p points lower at 17.80,:; sales 6.487 bales.¦ew Orleans Bteady, 20 points lower at
¦¦: sales 1.754 bales. Mobllo steady 25lolnts lower at 16.60c; snicr. 95 balessavminall steady, 2,", points lowf>r al 17 ,.il"s 64 bales. Augustn. quiet, 31 points'¦.¦.'- at 17 2Sc; sales 33 bales Memi h

'r'.cady, unchanged at 18.25c; sales 1,250bales. St. Louis quiet, unchanged at 18c
c.p.'i nil. Houston steady, 30 polnta lowerM 17.76e; snl^s r,.ts bales. Littlc Rockulet, unchanged at 18c; nalcs 364 balesDallns steady, 30 points lower nt 17.25c;llles 701 ba'.eii. Mnntgomerv firm 13

points lower at 17c. na:..- 58 bales.
f'otton Statisticit

Testrr- Last Las'
day. week year.( ort recelpts... 22,726 3,318 27 2'i.l

.xpoi ts 9.110 6,395 8]7S9ilxports season.3,082,484 2,979,040 2,57093N Y stocks.... 86.440 !*7.;<ct. "":;."¦,';*
I'ort Btocka. ... 1,276.867 1. 2n.r..:ifi4 l,464^754Int. recelpts l-i.477 15,167 22 63«do Fhlpm'ts. 16,667 l.;.o. i ; 7 >
N Y arrlvals. 1,337 550 ;.; y

Liverpool Ciibles Spol cotton moderat"business nt G points decline; 11 l.ldllng09d. Sal. s. c.re'.pp; ,\:i eriean, 6 '"'pp' Im
por'a, 5.000; . American, 1,000. Kuturesopened dull, unchanged to 2 points higheiie ban ly steady, at 3 to 9 points d<.' "iu irj 'pe 93d March. 10 SSd'd; .Mi;.-. 10 59d; October, 10.0SJ.M"'! " :" W.c ns and cloths quiet.

rmiormred Oil
Prices ral!i».d and closed comparatlvely¦teadi at 1 point dccllno to 2 points net

¦. ¦¦i'l.c' oi prices;
Monday'sOpen. High. Low. Close clos.Sppt 8.35®.

¦'"n. » 33 8.3;! S 30 8 31 a 5.35 R.34Peb.
.Mar. s.,37 8.6S 8.62
Apr. 8.75 8.7G 31 74
May .... S.89 8.92 8 h 7
,lllHe".
July. 9.n 9,11 ^ ,,)

8.50
s.cs

<.

Aug.... 9.22 9.22 9/22 -j'.2Stfj i.30 9 26

Sugar aml Coflfce
Knw Sngar I'u.nres- The range of prices.

Monday'sOpen. High. Low, Close. closeJanuary. 2.nr, 2.05
February ..

March. 2 22
April. "".
May. 2.38 2.38
June. 2.47 2.(7
.1 uly. 2.DS 2.58
Aiigiist.
t-eptomber. 2.6ti 2.6S 2.66

< offee Futures -The range of prices:
.January.- 8.53' 8.50february. ..- - s.r,7 8-BBMare h. 8.62 S.63 8.62 8.62 S 61April.- 8.53 S.52
},R-V. -. 8.45 SUii¦'ur">. .. 8.41 ,v 4,1
July. 8.37 8 39 S.36 8.3:7 8.36

If hal Things Cost
Quotations are cash prices in primary markets.

FOODS-,nm0dl,y ^ UnU-
Y , .

rr"«"» 1920 r«t..
Wh.,1 (No. 2 h.rd, bu. Jfti M'

$1 2d9*T- *j*Z l":nCorn (No. 2 yellon) bu C5*. 1 -, **! 60 $1'70
<mi.'i <-\(>. ^ -vhitri bu ... 471 , 471

' *J
-

llour (sprme pnt.i bbl. 7 00* 700'' 1.0=
'6°

Beef (family) bbl. 15 50 Jf? J"590°

But.er (cre.-ner,, urit) ,.. ^jj ,

*** ';" *'.. .08'/,
Ek. (frc.h, flr.t, dor.31^.33 f/^f,£{JgTEXTILES. *.

C'otton (middline uplanH Ib 1835 ia«*", ,,,,Print rloih (38-in 8>i60>.... 08*,rmi 'lr* '2
Silk (r.w.No. 1 8ta.) Ib... 7 9S- 95

* ,7f. '°7!*
*-**ool (fine Montan. .scuured, Ib ,85@.90 .85(2 90 M5'.METAL8. B0

Steel blllet* (Pltlsbnrfh) ton.... 29.00@32.00 29.00(5)32 00 es 00 45 00Lrd(So/r-Phlu>---20;^126 "d852 s S:!S
Copper (,p.t, Ib..'.'/..'//.".u85 'f/-<J»/a.04-/,Tln (StralU) lb. . \r -33 -J-,' '12'2

RUBBER, H1DES, ETC. *32

Rubber (rib-smoked sheeU) Ib.. .19'-. 1q,,,,H.dM (calfHkins. city) 9 to 12 Ib.. 2.55* 2 53 ir,.o^'2Cn.de oil (Pcnn.ylv..|.,. 3 25305
1*°° 2'10

Monday's
Augusl 1 "' "'"fb- Low Close
Soptember. 8.38 v ';k s u'.'n ,'!,,
Ne' v..,,, ..- 8. Sii.n. comoer. ._, . s uUe°e»'bor. g.r_, s 2 5 s 32 Jjs sils

Butter, Cbeese, Eggs
Butter.neceluts wera 9.028 packages.Creamory. higher than extras, Ib., 35©-''v. extras, 92 ore, 34 ¦.. .' I tlrsts.

3,©33*c: seconds, 29@30^c; lower
*ra :" -: '.¦.¦-'. ntrallzcd cara. 90 .

';': ¦* S9« rPi, .-...,. >. Beor, 0 ,
.'.. ..,'¦, i, ,;, .;

blCher tl ... extras. -,,".;.
.*"¦".. '¦. lli ¦. ir; s .conds

'.'. '"' '¦¦¦¦'¦ .::..-.. hp ..:

!;!," "' '¦'' i«K. I'.'j 14c: extras,
B rsts, 30 '¦.¦,.:.. conds, 29ftMhi .... .,. ...._ ¦¦-,-,.

i'"' ': "" '" Jl'ii ..ni ... io falr,
¦¦.¦.' i- ..' ..,,, itrn*. 29

;" "rsts, 2,-15 7 ,. ...:.. ..,
",v"" ."' le c, 20® .... piK-l ii B sto, lt eer-
"-' ""¦ N'o I. ::. ',, 22 No :. ., ....low, ;- grade:., 17© IS
fhee-e l;.. .;,,-. hi,,.,, N>w),.':'; '.' ''¦ n«ts hel.l ipecials. '..... 2 1.-.

.','¦"; .'.'"''¦¦.. 21Vi«t'22e; average run.
"..',"''¦ '"" ;' Stai (wins, hel.l np. ala,

» «. fjesh ,|s, 2] ... <ji 22c; iver
"K,"' ,,;:' « seons ,. doublo Oalsles,
'" '; fancy, 21 % 21 ". single Dai ii> s,::VV"';I '"'" '-' '. 'fi roung Amerie is,
-¦>¦¦-' > :..!. sklins, 1'.. 17c.
Kggs- Recelpts wc rc 14 05s cases Freshir..!hvr...| extras, ozen, 36 8 37c; extra
::^' '.'".:' Irati.. 31 S>33, seconds, 29®*0, .."l,t: "¦ ^BUlar packed, No. 1 26®'¦'¦ .No .- "nd ,- rer, 3 l®25c; checks.

'2. '" '":;. .¦¦' ->'« 26c; refrlgcratoreggs eharges paid to explrlng dates, drsls," ¦'.'"ls, 8 24c; white eggs, re-

;">"'.¦'*' .-:. ¦'¦ 29, sterllzed whltes, falr'.". (?!",'" ''' -'" ";"' brown and mixed colors,
.-,' ¦.¦¦'¦¦ sh, New Jersey hennery whltes,Klr" ¦'"¦¦¦¦ andled selections, 44e, near-
¦¦:¦ and arbJ Western hennery whltes
^."ragc extras, 41 fi 42. extra tlrsts, 3S«,?. ;::" '. Vp nearby gatherodv' "¦'¦ " «ts extra flrsts, :¦ . tc, undor,:r " "¦ ¦' '¦ pull. ts eggs, ,-.:,,). .1,
;¦; nl 4e; iinassorto.l .Iv 32.

'' :' -¦* while: evtras 41 ji 4 2c; ev-tra fli 39 fi .pp n, ... -. . .,., ,.,.,.
-' pullets, gritded, smallesi
;';' il ¦'' ':' ""» t ..; ¦/ 2c; ..iher
:;¦*'" '""1 Southern, gathered whltes,
¦'" " ... iicurb) 11 nd pp. arbj W estern hen-
'"'7 browni. extra, v ,, .,.,. ,,, arbv brownund mixed colors, gatherod extras, 36a37ctlrsts lo >¦. tra firsts :y:v .;: ¦.

I'otntoes Mnlne, 3«.o lbs., $4.25(3)4 75-lflfi lbs., $4@4.26; state, 180 lbs., ii-iic'IG5 lbs., $3.75®!4; ISO lbs., $.1.50'./ .3.7;. LongIsland, bbl., $5.25@5.75; Vlrglnla, Becond
crop, $23: 3.75. Maryland, 52.73. <;:(¦ H t-
:'i",;;'. bbl., $S.50@11; Danlsh, tw; $3 75-Sweots. Vlrglnla, bbl., $2.50@4; Jerseybasket, *1.75@2.50; Delaware and Marv-
and. *1.60@)1.7o; yarns, South Carolina,bbl., $¦ '-iM; anise, LejU;siana, bbl., $1.

Livestock. Meats. Provisions
Yesterday. Year ago.Ceeves. fal- to

prlmo, 100 lbs $6.50® f 00 J10.00@U 25D r e s m e d I...-..,',
slde.s, Ib.10 9 .15 ,X6@ .20Live veal, com¬
mon to prime, I
100 lbs. ?.00®14.0'0 11.00@13.60Dressed veal,

,
r>'y- Ib.123J .22 .20^ .28L 1 v 0 ewes, 100
lbs. 33.50® 6.C0 O.^Oiij! .3 50Dressed mutton.
city, Ib.10® .35 .08© .13

Live Inmbs. falr
to prime, 100 Iba 12.50® 13.73 11 00 ® ' " 75

Dressed lambs,
city, lt>.25@ .no .22 37' "..

Hogs, 100 lbs... 8.00® I..75 10.76®1L25Dressed hogs,
bacon, Ib. ... .12 Vri ®.14 Vi .36 ®16'(,

Pork, bbl. 23.00 29.00@30.00l
,M"ss be,-f, bbl. 12.00 pgr-14. 00 1 6.00M IS u»
l.nril. M .1 el e
West, 100 lbs. 9.50® 9.60 13.50® 13.60

Dec line iu Wheat
Of 3c a Bushel on

Export Uncertainty
Cancellation of Contracts at

<>nlf and Reports of Bank
Troubles in France Are
Bcarish; Corn Is Easier

C!IICAGO, Jan. io. -Assertions that
drought in the Southwest had been cf-
fcctivcly broken did a good deal to-day
to give a downward swing to thc wheat
market. Prices closed heavy at 2%c
to 3c net lower, with May S1.08-U to
P1.09 and July 98%c to 98*-ic. Corn
lost 'ic to \c. and oats %c to 7,c. In
provision.-i there wcre gains of 2'ivY.
to Inc.

i?*«ic« iSw'SiVhf be,t '""'' whlch ""*"..
inr, of fl f-

K PrOV8 '" b" lhe BalVR-
advantage from the outset With "one*unloadlng and with lh,. market nearly 35"vo tl of Biipport, gentlm<-nt airalnst tliobuil. rrr. s-,,.1 addltional mpetul r>om Vport. that Argontlno wheat waa aeUIng fn
rr";,1;: -ssi? $*&&** sh,ppedby waj:
t.uir vountxl intn iti the day r.a a furtherdepres.lng Innuenca. nnd so Mkewl.c dfd
Prance T" , ab?Ut ba"k trouble. in

July whea, wa. foreea ?harp.yCb<-lowS$ltetlcontrary to expectatlon ln some quar-^¦.'^^-.^r.iir^e-'^v-v-
inarifl for corn being In evidence from ihe".aboarrt. Besldes tWe was a fair South-< rri call for ont* i

Notwlth&tandlng weakness ln the lm-market, provision. contlnuod to advancehelpnd hy the fart th.t stocks hero havebeen accumulatlng more slowly than usual.

Grain Prices
Wheat

Tear
npi)..**.'" - hard. ,$1.18 11.20%

Chicago.Range cf prices;

r,. ... . Mondav'a
,..pp'*0- "'srh. r.ow. r*i.«e <...¦.,,V*.*. ¦»« J-llJi 1.08H 1.08% lll"".Tul>. |00r*i 1.00«4 .98 .'.i**'* 1.01%

Torn

v..,T., Je.terday'. Prevloua T*;*rNew York: close. close. Rc.,No. 8 yellow $0.66 »; $0.65 4 jo <»"'
¦>«¦$'.:::::::: :"8 $g :?$

Oat.
.. , Testerriay's Prevlou. Year

II. 7 M.111 .,C10M' C,0Se' .(fo.No. .' white.. 80.45% J0.40H $0.69@.69%
JU':' .'** -38 \ .48%

Ryo
Testerday'a Previous Tea-AewTorlt: close. c)o«a. ago'No. 2 \V., f.o b...80.91 80.94 $1 90

I'lour and Menl
Testerday'a Prevloua T'.-irNew York: closo. close BK0.--Pg. pat. ,$6.60(3>7.00 $6.60@7 00 $i ..'-, jj o

Cornmeal. 1 60@1.60 1.65® 1.66 2.10@240">'e. 6.26(3!5.60 5.26@5.50 8.7509.26I'lin. 31.00 31.00 37.00

IV

Bonds
A C * K 6s 90 94 M Sl P 6s »ltt4 88^
A P & L 6s 84 87 (I.&R6s. 75 78
ApplnP6s81 83 .UtahSec6a 95 97
<"ol P as 80 . iWis Ed 6s 80 S2
El Paso 6s 77 88

Steel and Ordnance Stocks
Bid. Askeo.1 B3*. AJkert

Am Brass.288 Tii |Bm8*.Ip.

Chemical Stocks
Am Cvn.. 10 35 Kv Soivay 15 45
do pf... 30 35 Mulfd Co.. 40 60

Caseln Cp. 30 45 Mer lmac 76
du Pont.. 9 9',<jc*ilero C pf 60 65
Grazelli. .116 130 "Ex dlvidtind.

Tobacco Stocks
GW Hei..185 200 IP R A T. 63 68
dopf...l01 105 Cnvrsl Lf .120 135

J S Young -.0 86 |\Veym B..145 152
do pf. i'O 95 "eio pf. 1311 105

McA & FV103 107 «Ex dividend.
New York Bank Stocks

America ...178 18315th Ntl .150 .

Atiantic. ...225 Garfield -215 230
Am Exch..-.245 256 Gotham ...190 205
Battery ...145 165 Greenwich ..240 260
Bowery ...425. Hanover-820 836
Bway Cntl..l3'0 140;ilarriman ..390 .

Brvant 1'k ..165 175 Imp & Trds..610 630
Bronx Ntl... 150 160 Industrial 160 170
Butch & Dr..l30 340 lrving Ntl...193 200
Centl Mercl...l90 200 Mnhttn Co.,210 220
Chase .286 290 Mch & Met. 345 355
Chat A Phe..260 270 Mutual. ... 510
Chelsea Ex.. 80 90 Nti Amron..l65 160
Ch-rtilcal ...500 625 New Nrthn.,120
City.318 325 N Y N B A..455
Coal * Iron..206 215 Pacific.<0S 435
Columbia -.150 .Park.400 410
Colonial ...250 .Public...34 242
Comrnerce ..247 252 Seaboard ....240 Zo0
Compton ....100 120 Standard ..230 .360
Cmmnwlth...21B .|State.240
Continental. 130 145 2"d Uard...200
.'orn Exch..365 375,'I'ntd States.160
Bast Rvr....lf¥ .Union J?x....l»6
lst National 910 960 Ws.'ig Jlu.. .-35 .

Uh Ave_»«* ¦.VorkvllU .-.*M .

liscellaiieous Markel

Standard Oil Companies
Bid. Aj.t-.erl Pitt.AiW.

Anglo A:n IST* *"'i> PrO&O.,610 7.7'')

Certiflcates of lndebtedness and United
States Treasury Notes

Approx.
Month. P- Ct. Y'*ar. Bid. Asked. Vield.

February ... 5Va ^-- 1"°"J- in,-i'< 3-*>0
. March 6 1922 100A 100% ". 55
.March 6% 1922 100.6, joo,'., 3.60
.March 5 »4 1922 10u,>3 100*, 3.60
Apj-U . 4'4 1922 10 0 100A 3-7-1
.June. 4% 1922 100A 100*. 3.90
. june. 6% 1S22 10OA 100J.J 3.87
August . 6% 1922 10035 100?$ 4.09
'.Beptemb<*r.. 4,% 1927' 1O0V, ln0,*, 4.1!
.September. 5k 1922 100'i| lOUif* 4.12
.December.. 44 1922 100 f, lOnf, 4.24
.June. 5«i 1924 102,", 102fi, 4.63
.poptember. 6% 1924 102 102% 4-63
.Acceptable ln payment of Federal taxe.

on the dates of maturtty.
New York City Bonds

Form. rate, maturiiy. Bid. Ask. Yield.
Inter 4%.. 1971.104% 104*; 4.32

do 4%s, 1967.10:i% 104 4.80,
do 4%s. 1965.103% 104 4.^0
do 4%8 1963.103% 104 4.739'
rio 4%s, 1957.103% 104 4 29.
do 4-:, ms b/* n% yn\do r,s, 1964. f1' U 98»4 4.81

. r,"i \ 9 S -\ 4. 7,1clo 4:,:. 1962
i'o 4%s, 1960
r)o ' 1,!, 1960,
rio 4**. 1959

4 .7 7
4.31
4.30

do 4»,
do ia. 19J

195S.. 93% 94 % 4.86
94% *--0 j

ts

nZ ;'' ?a{?- Maturity. Bid. Ask. YieldKeg, 4s, l!>56-'56. 1)2'', 94 4 35
,
J" *«. 1936. 93-3 95', 4 40Inter 3%s, 1954. 83% 851? J*^Coup 3%s 1964. 83% gg ,'? J*^Reg J'.-ja. 1950-1954 Inc. 83% 85 "4 4 31do 3%s, 1940--50 Inc. 4.60 4 35 ._do 3%s, I922-'30 Inc. 4 sQ t'Vo _<Reg coup (serial) 4'<,.s,

Reg coup (serial) 4 >.:s
19Z2-'31 Inc. 4.75 ii5 _

N'ew Vork State Bonds
Issued in coupon and reglstered form notlrit»rchnngcab|n. Coupon bonds registerahleCanal * H'wy 6s,'22-'30 4.40 __J
do f.s, 1921-1940_ 4 30_I
do 5s. 1944-3-70. 4.10

Canal Irnp 4',4 s. 1964... 109
Hlghway Imp 4%s, 1963.109
Canal Imp 4%s, 1965....104
High way ,Imp 4%s, 1965.104
Barge Can Ter 4>;s, 1345.103
Hlghway Imp 4s. 1367... 100
Canal Imp 4s, 1967.100
Hlghway Imp 4s, 1960-'62
inc.1 Of

Hlghway Imp 4s. 1958 ..104
Canal Imp 4s, 1 9C0-'ei2 Inc. 1 00
Paltsades 1 S Pk 4s. '61.. 100
Brg Can Ter 4s, '42-41.'.0t
Fedcral and Joint Stock Land Bank

Bonds
Federal Farm Loan 6s,

1938, op. 1923.301
Fedei ii Farm Loan 5s,

1941, op. 1931.103
Federal Farm Loan 4%s,

1929. op. 1924. 97%
Fedcral Farm Loan 4',4s,

1938, op 1923. 97%
Fpderal Farm Loan 4',,:.,

1937. op. 1922. 97*i
Chicago Joint Stock Land
Bank 6%s, 1951. op. '31 102-% 103% 5 3 5

Chicago Joint Stock Land
Bank 6s, 13.19. op. 1924. 99 100 5.10

Chicago Joint Stock Land
Bank 6s, 1 938,op. 3923 99 100 5.32

Short Term Securities
Securtty. Bid. Ask. Yield.

Alum nf Amer 7s, 1925..ini)% 100% 6 75
do 7s. 1933.102 >/^ 102% 6.61

An,-r Cotton Oil 6s, 3924.. 93% 94% 8.70
Amer Tel & Tel (a. 1922.. 100 % 100% 4.9.)

rio 6s. 1924.100% lon% 5.65
Amer Thread Cs, 3928.... 99% 100% 6.96
Am Tobacco 7s, 1!<22.101% 101% 4.85
do 7s. 1923.102% 102'-, 5.15

Anaconda .'op 6s. 192:>... 97^4 :.;n( r, .12
do 7s, 1929.101% 101% 6.68

Anglo-Am Oll 7%s. 1925..103?% 103% C.23
Armour conv 7s. 193.).;01 % 102 6 70
li -II Tel of Can 7s, 1925. ,100 10014 r, 7 7
Bethlehem Steel 7s. 1922. .100 100'; 6.88

do 7s. 1923..100% 100% 6 ,',
Cau I'.i,: Ry fis. 1921.!00'4 100% 30
c r.'r-a! Ara Rv 6s, 1927.. 89% <.0'3 <¦ 22
Chi R I & P Ry 6s, 1922.. 99% 100 6 00
Consol Gas N V Ts. 19 2..101% 101% 6.40
Copper Exports 8s, 1922.. 100 100"-j 5.O'i

... Sa, 11123.101 K 101% 6.22
do 8s, 1924.102'.; 102% 6.00
do 8s 1926.104 104% >; 15

Cudahy Pack Co 7s. 1923.100% ]no% 6.45
Federal Sugar Ref 6s. '24. 97 ¦* 98 6.90
'oodrleh conv 7*. l.<25.... 97 97;., 7.35
Uuif Oil Corpn 6s, 1923... 99% 100% 6.95:
do 7s, 1633 .102% 103 >4 6.60

Heintz Co 7s. 1930.103% 104 % 6.32
Hocking Valley Cs 1924.. 97 97% 7 30
Humble Oil & Ref 7s, 1923.100% 100% 6.70'
Inttrboro R T conv 8s, '2.':. 74 75%
Kansas City T Ry 6s. '23. 99% 100 6 00
Kennecott Cop 7s. 1330..102% 103% 6.37
Lac G L lst & ref 7a. '29. 95% 96% 7.85
Procter & G 7s, 1922.100 100% 4.25!
do 7s, 1923 .101% 101% 5.50

Pub Ser N J conv 7s, '22. 99% 100% 6.90
Reynolds Tob Co 6s, 1922.100% 100% 6.1»
Sears Roebuck 7s. 1922.. 98% 99% 8 02'
do 7s. 1923. 97 97% S.8t

Solvay * Co in. 1927.103
Southern Ry 6s. 1922. 99%
Southwn Beil Tel 7s. 1925. IM
St Paul I* I) guar 5%s. '23 99
Stand O N Y 7s, 1925-'31.104 % 110

do 6%s, 1933.107 107 .

Bwift & Co 7s, 3525.100% 100% 6.82
rio 7s. 1931.102 102a, 6.66

The Texas Co Ts, 1923...101% 101% 5.85
Utah Securities Ch. 1922.. 973 % 97% 10.35
Va.-uum Oil 7«. 1936.10»j % ioi;'., 6.32
Western Elec con 7s, 1926.104 104% 6.35

214 Broadway

A Bank
With An Appreciation

Of The
Merchants*

Point Of View

THE
NATIONAL PARK

BANK
OF NEW YORK

Safe Deposit Vaulls

REORGANIZATION OF

*KisssurS, Kansas & Texas Railway Company.
Notice b hereby given that the Reorg \nization Managers have declared opcrative

the Plan and Agreement of Reorgunization of Missouri, Kansas & Texas Railway
Company, dated November 1, 1921.

For holders of
Missouri, Kansas & Texas Railway Company,
First Mortgagc Four Fer Cent. Gold Bonds

(or Certilicatcs of Deposit thereior is¬
sued by United States Trust Company
under Agreement of December 31, 1915),

Second Mortgage Four Per Cent. Gold Bonds,
First & Kefunding Mortgage Four Per Cent.

Gold Bonds,
General Mortgagc Four andyGne-Half Per

Cent. Go
Two-Year Se
First Mortg;

Gold Boi
St. Louis Di\

Four Per

The Missouri, Kansas & Eastern Raihray Com¬
pany,

First Mortgage Five Per Cent Gold Bond?,
Second Mortgage Five Per Cent. Gold Bonds,

The Missouri, Kansas & Texas Railway Com¬
pany of Texas,

First Mo. gage Fire Per Cent Gold Bonds,
The Dallas & Waco Railway Company,First Mortgagc Five Per Cent. Gold Bonds,
The Wichita Falls & Northwestern Railway

Company,
First Mortgage Fi*»e Per Cent Gold Boncix.
First Lien Collateral Trust Five Per Cent.

Gold Bonds,
First ancl Refunding Morlgage Five Per Cent.

Gold Bonds,
The Jjoonville Railroad Bridge Company,ffisi Mortgage Four Per Cent. Gold Bonds,

lUthwestern Qbal & Improvement Company,
First Mortgqfje Si-f^cr Cent. Trust Bonds,

the time within which deposits may he made under
extended until and including February 4, 1922.

an antf^Hl^reernent is

For holders of Certificates of Deposit for
Missouri, Kansas & Texas Railway Company,
Second Mortgage Four Per Cent. Gold Bonds,

(issued by Central Union Trust (.'om¬
pany oi New York under Agreement of
December 30, 1915).

First Mortgage Extension Five Per Cent.
Gold Ronds, (issved by United States
Mortgage and Trust Company under
Agreement of January 10, 1916).

vft-. -'-¦'

The Missouri, Kansas iT^Btllern Riflway Com-
1 ii,! .Mortgage Five m^jpr " T ' Bond*-.

(issued by Columbia Trust Company
under Agreement dated April 3, 1916).

The Missouri, Kansas Sc Texas Railway Com¬
pany of Texas,

First Mortgage Five Per Cent. Go'd Bonds,(issued by Empire Trust Company under
Agreement dated March 14, 1916).

the time within which Certificates of Deposit must, pursuant to said Plan and
Agreement, he presented to thc proper depositary for stampirig as assenting to said
Plan and Agreement is extended until and including February 4, 1922.

For holders ot

Missouri, Kansas & Texas Railway Company, Preferred Stock and Common Stoek,

the time within which deposits may hc made with Thc Equitable Trust Company of
N'ew York, Depositary, under said Plan and Agreement is extended until and includ¬
ing February 4, 1922. The Plan calls for payment by depositing stockholders, at thc
time of deposit, of $8 in respect of each share of Preferred stock deposited (a first
instalment of an aggregate payment of §20 per share); and of $10 in respect of each
share of Common stock deposited (a first instalment of an aggregate payment of $25
per share). In addition stockholders depositing. on or after January 11, 1922 must
pay at the time of deposit interest on the first instalment at the rate of 6% per annum
from January 7, 1922 to the date of payment.

Copies of the Plan and Agreement may be obtained from
the undersigued Reorganization Managers.

J. & W. Seligman & Co. Hallgarten & Co.
Reorganization Managers.

Dated, New York, January 11, 1922.

Cotton Ginned January 1
Under 8.000.000 RiW

WASHINGTON, Jan. 10. Cotton i.--¦
ginned prior to January 1 amounted to [ 3,106 bales of Sea Island

7,884,272 runnimr bales, including 123.-! To January 1 last year 11,564,04!
320 round bales (counted as half bales). bales were ginned, including 202,1!?:
30,093 baies of American-Egyptian and round bales, 64,262 bales *^f American.

".'"" ' ¦'.."¦' " ". «S«*Islan4Egyptian and 1,449 balei


