
Conservative Investments
T- Yieia

$100,000 Westchester Co., N. Y.Reg. 4s 1943-59@99i 4a-r-. 4.05 ;.
144.000 City of Roch., N. Y. Cpn. 4V2s 1939-48
316,000 City of New Roch.,N.Y." 4»«i 1928-56
25,000 City of Gl. Core, N. Y. " 5s 1952-56
20j00© Town of Ton'anda.N.Y. " 5s 1945-49

230.060 City of K'ston, N. Y. Reg. 4.40s 1923-30
200,000 Vil'ge of S'dale, N.Y. Cpn. Ss 1926-50

1941
1926-49
194145
1989 opt 54
1924-41
1952
1955-57

100,000 State of N. J. " 5s
41,500 Village of Lar'ont, N.Y. " Ss
26.000 Sc'sdale, NYUFSD.No.l. " 5s
25,000 State of California ..." 4s

203,000 City of Orange, N. J. .

" 5s
15,000 State of Tennessee_"4s

250,000 City of Wilmington, Del. " 5s
150,000 City of NewYork,N.Y.Reg. 3V_s 1928
100.000City of Balumore, Md.. " 5s 1940
15.000 State of W. Virginta. Cpn. 5s 1941-43

100,000 State of Montana_" 5V2s 1941 opL 31
217,000 City of Dayton, Ohio .

" 5V2s 1941
200.000 City of Baltimore.Md.Reg. 5s 1926*28
28,000 City of San Fran.,CaLCpn. 4V_s 1940-48
50,000 City of Chicago, 111 " 4s 1925
15,000 State of N. Carolina " 5s 1942
58,000 State of South Dak " 5V_s 1934-37
13,000 City of Canton,0.,SchJ) " 6s 1961

Dcscriptive circulars upon request

Barr & Schmeltzer

4.05%
4.29-4.125%

4.15%
420%
4.20%

4.30-420%
4.20%

4.30-420%
4.20%
425%

4.60-4.30%
430%
4.30%
4.30%
430%
4.40%
4.50%
450%
450%
4.60%
4.60%
4.63%
4.80%
4.90%

Meribrr.t of Jfeta York Stock Exchange

14 Wall Street New York
TelepJbone Rector 4500
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«.rruncairs or macDieaness and uoitM
States Treaanry Notea

Apprsir.
Month P Ct. Tear. rtlfl. Askad. Tield.

Februar; 6% 1922 lOOAr 100% 3.69
.Merch 6 1922 100A 1»«A 365
.Msreh 6lA 192".! 106% 100,^ 3 62
.March 6% 1922 100,77 100/, 3.62
April 4% 1922 100 100.ft 3 72
.June 4'4 1922 100.1, 1001*. 3.117
.June 6% 1922 1001J lOOjU 3.14
Auirukt ...5% 1922 100% 100% 3.97
.Seplember. 4% 1922 100A lOOA, 3.99
.Septamber.. 6% 1922 100JJ 100)| 3.97
'".cfrnbtr 4% 1922 100A. 100/, 4.14
Mune . 6*4 1924 102% 10S 4.43
.September.. 6% 1924 102,', 102/, 4.45

.Acceptable In payment of Federal tarea
on 'n* dates of maturity.

New York City Bonds
Form, rate, maturity. Bld. Ask. Ytala
Inter 4%s. 1971.104% 104% 4.27

<lo 4%s 1967.1*4 104% 4:7
(io 4%», 1 ?>6r».104 104% 4 27
do 4',a, 1563.103*4 164% 4 26
do 4'4». 39S7.1*3*4 104 % 4.2«
dr, 4%s. 1966. SS 99*4 4 27
do 4%s, 1964. 9S 99% 4 27
(lo »i,,p, 1962. 99 99% 4^27
rlo 4^». 1960. 99 99** 4 37
(to 4Vi». 1960, op. 1930.. V8 99*4 4.27
do 4b. 1969. 94% 96>4 4.2o<lo 4s. 1059. 94V*. 96% 4.26
do 4a. 1957. 94 U. 96% 4.28

'l'*. 4a. 1966-56. 9S% 95 4.2|fl" 4h. 1936. §4% .f, 4.35
Int.-r 3%s. 1854. 84% 86% 4.28
Coup 3%a, 1954. 84% 8* % 4.28
Rear. 3%a. 19f,0-r,4, Inc. 14', *6 Va 4.28
d- 3%a, 1940-50 inc. 4.66 4.S0-
(It 3%s, 1922-30, lnr.. 4.65 4.30 -

Re*. roup. (serlal) 4%a,
1922-33, Inc. 4.55 4 30-

Re*r roup-4'ia, 1922-31,
ini^.4.55 4.30-

New Vork State Bonds
Tssueri in coupon and raclst*red form, not

^nterchanseable. Coupon bonds resMsterable.
Canal t H'wy 5a. ,C2-,30 4.40 -.-

do 5a, 1931-40. 4.30
(io 5a. 1944-'70. 4.10-

<"anal Imp 4%s, 1964.109 112 3.90
Hieh.ay Imp 4>ia. 1983.109 113 3.90
Canal Imp 4 % a. 1965.104 1 07'4 3.94
tllRhway Imp 4%e, 1986. .104 1 07 Vi 3.90
Barre Can Ter 4%«. 1945. 193 105V4 3.90
Hlghway Imp 4a, 1967..100 102 3.90
''anal Imp 4a, 1967.100 102 3.90
Hiajhway Imp 4a. 1960-62
Inc .100 102 3.90

Hichwav Imp 4a. 1968..100 102 3 90
laral Imp la. 1?60-'1?62

>'¦<¦¦ .100 102 3.90
Piilssades I S Pk 4a. '81.100 102 3 90
Rarne can Ter 4s, .42-'46.I00 -_

Federal and Joint Stock Land Bank
Bonda

rarteral Farm l.oan 6a.
1938. op. 1923.100',, 101%Federal Farm l.oan 5s.
1941. op. 1931.103 10S% 4.54

Federal Farm Tvoan 4%s,
1939. op. 1924.. . 97*4 98', 4.62

Fedoral Farm Uan 4%s,
1938. op. 1923. 97% 98% 4.63

Feder.I Farm 1/ian 4%s,
19:;7. op. 1922. 97% 98% 4.64

Chlraeo .loint Stock l.and
Hank b%a. 1951. op "81.102% 103% 5.12

Chicago Joint Stock Land
Hank 5a, 1939. op 1984 99 100 6 10

Chlcato Joint Stock Land
Hank 5a. 1938, op. 1923. 99 100 6.1?

Short Term Seearitiea
Security. Bid. A»k. Tield.

Alviiii of Am 7a. 915 .... 101 H 102 640
do 7a. 1933 .102*4 102*4 6.66

Amer Fotton Oil «a. 1*24. 94% 94*4 8 46
Amer Tel * Tel Sa, 1922.100V* 100*4 5 00
do 6a 1924 .101 161% 5.23Amer Thread Co 6a, 1928.106% 101 6 30

Amer Tobarco 7a. 1922...101% 101*4 4 80
do 7a. 1923 .102S 102% 5.01

Anacon (op Co 6a. 1929. 98 V* 98 Vi 6 32
do 7a. 1920 .10! 1, 101 % «.t5Ar.Rlo Am Oil 7%a. 1935.103% 104 6.16

Armour * Co Con 7e. '30.102S 103 S 56Hell Tel c of C 7a. '26..100*4 101S 6.60
Hr-hlrhem Steel 7a. 1923.100% 101% 6.80
''»" Pac Ry fia, 1924.101 101% 5 90Cen Ar»;entlne Ry 6a. 1927 99V4 91 7.80Consol Oas N' V 7a, 1922. 101% 101%. 6.00
Copper Kxports 8a, 1922.. 99% 100V4 6 01

d<> ««. 19M .101** 102% 6.10
do 8a. 1924 .102«,» 102% s.so
do Sa. 1925 .104 104% SS4

Cudahy Pack 7a, 1923_lOOVi 101 6.30Fe.1 8uKar Uef 6s. 1924.. 98 V4 99 6 40
Coortrlrh conv 7a. 192^.. 97S 98 7.86Gulf OII Corpn ts. 1923... 91% lt«i4 6.88

(io 7a. 193J.l»3»i 103*4. «.60Helnas (o 7a. 1930 .103 Vi 104V4 8-32
Hicklnif Valley 6s. 1924. 99 98 *» 6.65Humble Oil * Ret 7a. ^a.lOOt^, 100»Z 6.20
Ir.terbor R T con »s. '22 78 V, 80
Kunsas City T Ry 6a. 1923.100 100VJ 5.60

;K'nnecott Cop 7j, 1930..103 103'> 6 40I.ac <} I. lat * ref 7a. '29 96U 97 7.65
Vlnladelphla Co 6a, 1944. 96 9644 (40Prurtor * G 7s. 1922-100 100S 3.63do 7a, 1923.101 Vi 102 4.88
Reynolda Tob Co 6a, 1922.100*4 101 V4 2 90Soars Roebuck 7a. 1922..188 180*, 6.16
do 7a. 1923 . |8Tt, 99<-i 7.46Solvay A Co 8a 1927.I02Vi 104 7 10

Southern Ry 6a. 1922- 99% 180% 6.86
Pouthwn Rell Tel 7a. 'I».l*3 102*4 6 26
St Paul U D cuar 5Hs. '28.180 10«% 6.S8
Stand O N Y 7a, 1925-,31.105 liou -

do 6Vja. 1933.108% 108S »6fr
Swlft A Co 7». 1925.101% 101% 6.26

do 7a, 1931 .102% 105% 8.80
Thc Texas Co 7a. 1923 ...101% 181% 6.40
Ctah Securities «s, 1022.. 97% 98% 8.S0
Vacuum OU Co 7a. 193C..167% 187% *.1T
Western Kl conv 7». 1925.185 108% 6.20

Divicicnds
Pay-

Rate Perlofl able
81.26 Q Feh 1

Q
Q
Q
Q

Feb 16
Feb 18
Star 1
Mar 15

Q Feb

Ooinpany
Motor Prods
Procter * Oamble. 6",
Dom Rrldare. I,td. 1 %
Stern Rros pf.. 2%
National Uid pf.1%%
Clinchfteld Coal
Corp pf .$1 75

Columbia Gas *
Electrie Co .$1 50

N Cornella Cop Co 25c
Lee Rtlb & Tir«
Corp .

Phila Ins Wire..
Readlng C.-> lat pf
Brooklyn Eflison.
Contlnental Bank $3.50 S-A Feb
Davla Mllls Corp.11.50 Q X.*
I.tncoln Mfj; ..... 62 O Feb J
Shone iliils Corp.,1.60 Q Mar 1

Feb 15
Feb 20

60c
$1

Mar
Feb
Mar
Mar

.5

Btock
of rac.
Jan 20
Jan 36
Jan 31
Fab 15
Feb 24

Jan SS

Jan 31
Feb S

Feb 15
Jan 24
Feb 17
Feb 1
.Tan 28
Mar 1
.lat! 17
Feb IS

Pate
Jan.
Jan.
Jan
Jan
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Stoi-ks Ex Dividend
Company. P ci

::.AFis-Chalmera Mfc. Co., Inc. i 1-j
20.American Malt & Grain Co * %
L'O.Brov.-n Shoe Co. pf. 1%
20.Consoildation Coat Co. ' ty
21.Fisher Body Corpn. 2%
SI. do pf . l^
10.Homestal'.e, Mlnlne Co. %
1.0.Kelsey Wliee! Co. pf. 1%
20.Krea* * Co. 1
20.Mll E. Ry. & Lt. pf. 1%
21.Mash., Chatt a S». I* By_ »%
;j.Fhlllipp-Jonea Corpn. pf. 1%

Reserve Systent's
Ratio Advances to

High for Movement
No Explanation of Firmer

Mcnev Rale-i iu Figures;
Slight Gain for N. Y.
Bank, but Reserves Drop

No sugp.er.tion as to thc explanation
of the fitming up of money rates ap¬
pears irrthe statement of conoition of
the twelve Federal Reserve banks. com¬

bined, nnd of the New York Federal
Reserve Bank, made public yesterday.
The figures. on thc contrary, indicate
that the tendencies previously opcra-
tive continued in force during thc week
ended January 18, if on a rather dimin-
ished scsle. The rer.crve ratio for the
system scored an advance of 1.3 points
to 76 per cent and for thc Ncw York
bank an advance of .7 point to 17.6 per
cent, both percentages representing
new peaks since the iniprovement
gtarted.
The increase in reserves for the sys¬

tem was only about half that of the
preceding wcek. the gain being from
53,041,294,000 to $3,051,603,000. Bills
discountcd registcred a dccline of more
than $70,000,000. this being partly off-
set by an increase in bills purchased in
the open market. The net rcsult was a

drop in total bill holdings from $1,-
074,248,000 to $1,008,766,000. Thc re¬
serve account of member banks fell
from $1,735,563,000 to $1,673,824,000,
but an increase in government and
other deposits rcsulted in a gain in
total deposits of about $8,000,000. Cir-
culation recorded a further contraction
of $64,000,000.

Failure of the New York bank's ratio
to improve as much as that of thc sys¬
tem was due in part to thc fact that its
reserves, presumably owing to shifts
within the system, dropped almost
$17,000,000. Bills on hand continued to
dccline, but the recession was unimpor-
tant, only $7,000,000. Discounts of bills
secured by government obligations dc-
creased $23,000,000, but the other cate-
gories moved in the opposite direction.
Member bank deposits declined from
$708,688,000 to $651,479,000. Circulation
went from $626,329,000 tb $611,791,000.

-...-

Bank of France Statement
PARIR. .lan. 19..Tho weekly statement

of thr Bank of France shows the following
ihanROR, In francs:
Oold In hand. Inc. 117.000
Silvor ln hand. Inc 163.000
Notes ln circulation. Dec. 327,946.000
TTcasurv deposits. Dec. 8.338,000
Ocneral deposits. Dec. 35,768.000
Bills dlseountea. Inc. 9,804,000
Advances . Dec. 43,511.000

The state repald the bank 450.000,000
francs.

Bank of Manhattan
Stock Sold to Speyer

___________. i

Bankinp House Hprc Acqiiircs
8.000 Share* From Royal

Hank of Canacla
Llimination of the Canadian interest

in the Bank of tht; Manhattan Company
resulta from thc purchase by Speyer &
Co., announced yesterday, of about
eight thoiHHr.il shares f tliC compai \'.
stock from the Hoyal Bank ofCanada,
The Roya! Bar.k had ccivi ,1 this

stock early n> 19_0 in exchange i'or itf>
holdings of Mercha National Bank
stock when the latter v.;is absorbed by
the Bank of the Manhattan Company.
The purchase waa said to be made in
the intercs! of the present directors
and management.
The Canadian interest in the institu-

tion has been inactive and h.is had no
representation on the board. The stock
transfer will, therefore, have no efTect
upon the Bank of thc Manhattan Com¬
pany's polcy. ;

-..-?-i

Bankers to Meet Here
\iiiiual Convention Will Bc

Held in October
The American Bankers' Association

has accepted an invitation extended on

behalf of the bankers of Greater New
York by the Clearing House committee
to ho-ld its annual convention in 192-
in this city, and yestcrflay afternoon
at thc Clearing House, in response lo
invitations sent to the 300 members of
thc American Bankers' Association in
Greater New York, a group of repre-
sentative bankers gathered to make prc-
liminary plans for the convention. The
first week in October has been se-
lected for this convention. The secre-
tary of the American Bankers' Associa-
tion cstimates that the attendance at
this convention will run from 7,000 to
10,000. A resolution was passed
authorizing Mr. Prosser, as permanent
chairman, to appoint a committee. of
100 members of thc American Bankers'
Association in New York to attend to

!^ill thc necessary details.

Bank ot' England Statement
LONDON, Jan. 19. .The weekly

statement of the Bank of England
follows:
fiold. 1128.444,000 Dec. C8.635
Reeerve. 25,020.000 inc. 1,028.nno
Notea rea. 22.562,000 Inc. 1,(119,000
Circultttlon. 122.602.OO0 Dec. 1.027,000
Public d.-p. 19,653,000 Inc. -1.021,000
Other dep. 119,694,000 Dec. 12,065,000
Oov. secur.... <7,142.000 Dec. 7.860,000
Other socur... 81,972.000 Dec. 1,188,000
The proportion of thc bank's reserve

to liability is 17.67 per cent; last week
it was 15.99 per cent. Rate of dis-
count, 5 per cent.

Federal Reserve Banks
WASHINGTON, Jnn. 19.-.The condition of the twelve Federal Reserve

banks st the close of business January 18 was as follows:
RESOURCES

Jan. 18 .lan. 11 .lan. 21. 1921
Hold and gold certlflcates. $382,460,000 $382,138,000 $220,239,000
Oolfl settlement fund.F. R. Board_ 469,367,000 502,010,000 421,325,000
Gold with foreign agenclas.,..".... 3.300,000

Total told held by banks. $R51.827,000 $8S4.148.000 $644,864,000
Oolrt with Federal Reserve aeents. 1,948.057,000 1,910.561.000 1,286,304,000
Oold redemptlon fund. 98.208,000 100.880,000 164,601,000

Totsl gold reserves. $2,898,692,000 $2,895,589,000 $2,095,7*59,000
fvftgal tender notes, sllver, «tc. 153,811.000 145,705,000 205,-462,000

Total ressrVss. $3,051,503,000 $3,041,294,000 $2,301,231,000
Bills dtscounted:
fecured by U. S. government obligations 388,675.000 427,476.000 1,056.117,000

All other. 525.150,000 560.018,000 1,426,912,000
Bills bought ln open market......... 94.944,000 86,754,000 167,950.000

Total bills on hand. $1,008,766,000 $1,074,246,000 $2,650,979,000
C. 5?. bonds and notes. 60.12S.OOO 52.150.000 25,918,000
11. f. certlflcates of intlebtednes*:
One-year certlflcates (Plttman actj... 313.000.000 1 11.000,000 259.275.000
All other. 53.847,00O 54.040,000 o.25«]000

Munlclpal warrants. 216,000 385,ooo-

Total earnlng assets. $1,235,957,000 $1,293,823,000 $2,941,528,000
Bank premlses. 35,720,000 35,019,000 18,215,000
Plvs per cent redemptlon fund irilmt
Federal Reserve Bank notes. 7,871,000 7,939,000 12,680.000.Tncollected Items. 554,362,000 548,436,000 00*432.000

All other resources. 12.677.000 12,811.000 6,873^000
Total resources.,. $4,898,090,000 $4,939,:i22,000 $5,946,9:9,000

L1ABILITIES
PapStal pald ln. $103,020,000 $103,204,000 $99,91.2,000Surplus . 215,398,000 215.398.000 202,036000Reserverl for government franchlse tax.. 996,000 853,000 ._'
Deposits:
Government .%,.. 77.734.000 15.289.000 32.603 000Member banks.reserve account. 1.673,824,000 1.736.563,000 1,766 225 000All Other. 33,337,000 26,055,000 25,204|000
Total deposits..,. $1,784,895,000 $1,776,907,000 $1,823,032 000F. R. notes In actual clrculatlon. 2.229,677,000 2,293,799,000 3 115 290 000F. R. Bank nott-s ln clrculatlon.net lla-

blllty . 84.S7S.00O 83.977.000 207 363 000Deferred availablllly Items.... 413,826.000 449455000 472R16000A.11 other llabllltles.v.. 15,400,000 16,720,000 26'.f>78!oOO
r. ,7°ta} "»blm,e»....¦.-.. $4,898,090,000 $4,939,322,000 $6,946,979,000Rallo of total reserves to deposit aad

F. R. note llabllltles combined. 76.0'J. 74 7«' .48rc"
.Calculaled on basls of net deposits and Federal Reserve notes'in clrculatlon!

Federal Reserve Bank of New York
RESOURCES

.Tan. 18 Jan. 11 lan "I ii?iOold and gold eertlflcstes. . $288,748,616 J2S9 021 000 $IOs"697 000Gold settlement fund-F R. Board. 87.118413 134 TBMOo '"ooTTOOOGold with foreign agencles.... - __._._. 1 211000

rnl7w\VhrFe<d,hral'1Rbe:.erveka,en;. $376,865,029 $423,772,000 $129,985,000Ootl wtth Federal Reserve agent. 712.414.478 682,628.000 '23 490 000Gold redemptlon fund. ^15,000.000 UJOOO.OOO tfooMOO
, T,°\^ Jr°ld r,'!,er,"»»; ¦. $1,103,279,607 $1,121,400,000 ~$394 475 000Lcgal tender notes, sllver, ete.. 52.52S.S03 Bl.OBS^oO 'lolIws.OOO

Bi.JdUco^t^?8. $1.1BB,S02.8U $l7 72^58,000 $546;098,O00
??|CU«"th.b,y "' " IC0VernmPnt ->"llBatlons 104,745.812 128.965.000 409 163 000B.fls' bo°u.ht Vn open market.' I'. .".'.'.".W;; |^J| »M».00» ¦««.<\00«

v. sTobSnd^rnSt«a:::::::::::::::;: ?1"^h^ '."..".jm 'T^o»»V. 8. certlflcates of lndebtedness: »o<./.u 8..8.000 l,25i,000
*ne'y.e|,V,Cer"nC'te" <P1Uman aCt)"-"" 35.400.000 35.400.000 51 "7P 000A" othCr. 19,710,600 29.427.000 b'.sJ^OUO
Tota! earnlng assets . S?u lin 11; n;m"..V««« .%,%....'

Bank premlses.
' * es'lS'l 47

' ifll'^l *1,00!'*3000Five jkr cent redemptlon fund igalnit 6-813.147 6,649,000" -1,232,000
F. R. Bank notes. 1 cm 1 cn 1 00 ...

tlncollected Items. . IITkrJ' 0" nl'ffo'SSn ,
=-723,000

All other r«sourc4M.
" ljtS'n?. in-ot,^ ^,1,581.000

-.»... J,.!»»>,Oi* 1,49;.,00O 2,121,000
Total resources. $1,619,041,830 $175797610,000 $1,714 260 000

LIABILITIES
Ssn^lln. P*ld ,B.-...".. '2«.S"r"-.S30 $27,111,000 $26,345 000R^rved'for'roVe'rnmenVfranchls.'tax:: b0,i,J-.« °°'l IIT* ^UlL000Deposits:" t-,,.000-
Government . 40 Tr* toi o , . /,..

\T&^T^rrr. .*ccount::::-- $ 1 ».? $ . :«5:........._1S.B5Z.315 .2.57;,,000 12,160.000

f.^otesin-actuaidrcWiation::::::::: ,«?J-?s;-«ii 'MsiJSvSS .Z22-2S5-00*F. R, Bank notes ln rlrcuUtion.nit ll"»l "U.791.61- 6.5,329,000 793,026,000
r^ferVed' .V.YlibUltyuVm.:'. \'. \ \ \ \ \ \ "J [ \]'\\\2. 82'15!'»n2 36365.000
All other llabi.itt,,.^ 'tflllU 'j.llllZ^o5;^KMjI0t.V K,irlV,Vve.--to,d.Vo,.i-inc\ '1'"»'»».«30 «.i4M10.000 $7711^0^

F. R. ncte llabllltles combined. S7fi»'....

Contlngent Itablltty on bills purcha»sd .'¦».« 86.9.,38.1%
$8,100,030

I far foralgp corraspondents.s. $12,027,805 $12,036,481

Standing of Reserve Banks
FOR THE WEEK EXDED JAN.

Ratis ra-
Due

in*m»<..P.fJiscsunts.-, a- nV. 9. Commercial not-.s
,,.»»!>". Ua^er. e.irculatlAB acoounts!l!'"i'J2J 5;'j.°03.O00 $179.840.0,0 $121^53 006S-'ili'aJS ?5"ii2'990 «».793,000 651,480.000Bi'.' A'VLl J2.797.000 183.828,004) 102,6150005S'!5!'22S 52'441000 1**.»"I*.000 327.763000*S"«:*'J°« "«7.436.000 98.206.000 63 T89 000J».»15.O4)0 66.-87.000 118.883.000 43864 000i?' I'l-li! P5.7!7.P0f. 577.218 000 230 469000s'-i?'o^ SHS7/??0 *«.«<«.000 68.2970006,j.4,.000 27.074,000 C4.277.O0... 42 147 000^.JiJ'SSS "'f-«»9020 6B.188000 .MlfloSo8,2$8,Ot>0 r.g.MB.OOl 83.14J.000 4' 414 000i»,495,600 41,404.000 223 627,000 I*36S1 000
EE--Z EXDED .TAX. 13
$18,1L'5,000 $22,348.fc'i0 $188.326 000 1111 r«8 ftfls1^8,965.000 86.311.000 GSS.820.000 70»'6880afl';-?5«"S?. i?-222-000 '»«.0?4.«00 10"78* «on41.54,,Ok.O 6s.95K.CC0 206.712.000 184 83600ftr«.774.0»0 48,616.000 108199000 6837l'oo821.U80.000 68.764.000 118 383 000 iilaSMn61,1.1.04)0 108.6S6.000 KSS.fH^OO 2"'3'477'ooo18.139,000 ES.498.000 90.135.000 66'6640004.778.000 31.081.000 55,577.000 4"'4"!00O15.767.000 49.0:5.000 ««,«44,000 ¦i'otTOOO8.580.000 41.008.003 33,732,090 4''978-0oa19.170.000 48,178.000 239 970,000 12i'eiu00o

ManhatUn tod Brooklyn

NFW issui-:

$1,700,000
GALVESTON-HOUSTON ELECTfelC COMPANY

7% Secured Gold Notes, Seiries
Dated February 1, 1022 Due August 1,1925

fiedeemablc... a whole. a: an, time on 30 days' noti. e, al 101 and .ccr\cd interest prior to Akust l. 1923; at 100': \ and intere* or.

August 1,1923. nnd prior to February 1,1925 and at l|0 and interest on oi s»%r February 1,1925.

Interest payable August land February l, without deductiJ^ for the Federal NorVal Income Ta^up to 2%

BUSINESS: Tlie Galveston-Houston KlecftwteJkmpany own» all the capital stock
of theGalveston Electrie Company,the Housffl'l WlfallliWjl^rnpanyand the Gal¬
veston-Houston Electrie R*iU0m Companylwhich companies do the entire
electrie railway nnd « pjjrfTOrTof the clectril lighting and power business in

Galveston, Texas. the electrie railway busines&in Houston, Texas, and operate
an interurban electrie railway between the ci|ie8 of Galveston and Houston.
Population served about 220,000.

PURPOSE OF ISSUE: The proeeeds of these $1,700V)00 Notes will provide for the
retirement of the Company's $1,500,000 Three-Bfear 7% Secured Gold Notes
maturincMarch 1,1922, and leave sufficient worfcing capital for present needs.
The Cowfpany has jfo/ flpatint debt.

SECURITY: These Noles will bjthe direct obligation of Galveston-Houston Elec¬
trie Company and will be seclred by deposit of $2,040,000 General Mortgage 7%
Bonds of the three operaUpg companies.

EARNINGS:
Yeara Ended
December 31

1916
1917
1918
1919
1920 "*

1921

Present annual interest charges including interest on these Notes $409,767.
Net Earnings in 1921 were 214 times these interest charges.

SINKING FUNDS of the operating companies have acquired $1,488,500 of the
underlying bonds and are acquiring bonds at the rate of about $135,000 per
year.

We Recommend these Notes for Investment

PRICE 991/2 AND INTEREST TO YIELD ABOUT 7.15%

LEE, HIGGINSON & CO.

PARKINSON & BURR ESTABROOK & CO,

Notes are offered subject to approval of our counsel. The above statements, while not
guaranteed, are based upon information and advice which we belicvc accurate and reliable.

Bammore
Sales Open. High.

«0 Ralir, Trust 165 155
"'. Unito Tube 24 '.'4
13 (lo pf 50 50
RI Cons Coal 82 U, S 2'.«,
25 Cuns C,;is 04 <4 ,v4 'i
SO (Io pf .107 107

600 Cosden pf 4 Va 4 s,
29 Citlzena Hank 12% 42*,
35 Elkhorn pf 37 37

lt>4 Merchants Bk. 10 lo
80 Mong Pow pf. fi
15 New Ams fas. 2fi 26
CO U S Kid & Otv.130 t::"
20 Tn Rwy 0\ 0 \
20 AV Bal &¦ An. 15 1"
24 do pf :;o 30

Kooils
$1000 Balto Trac 5s. 05
er.oo ruv 4s, isss.. o:. n.">
r.oo do 4s, i!<2r,.. on ni;

2000 Cosden fis 09',5 I'O'-i
7i'00 on Gas4 ¦.«;:'. 87 U 87 \4
mnn do 7k. I922..I00V| Him,
1000 Cons Coal ."ii.. 80 89
4000 Elkhorn 6s 9,". 'a 0:, 'j
3 000 Davlsn H * I' Gs 08 98
1000 Ga&Ala cons 5s 7:: 7::
2000 Petrsburg 5s A 98% OS'.j
1000 Sparowspt 4'-is 82'-. 82%

11000 I'n Tivy 4w. . 70 70
5000 W Ma I & An 5s 7S% 78%

Boston
Mlnlnjf

.1 Ahmoek.fil k<
100 Allouez 27% 28
2x:> Anaconda 49% 49%
165 3Arlz Coml.... 8% 0
10 Cal Aviz. r,9 59
.".2 'al Hecla.2S0 280

H!70 Carson l" '« 13',,
200 C'hino :m, 28%
25 Daly West. 2

400 Davls Daly. 7 7
195 East Hutte. II ."¦» II '..
125 Kranklln . 2
io Granby . 20', 29'i

225 Island Creek Sti',* S7
10 do pf. :>! i. oil,

100 Kewcenaw \ l <t
>'5 Lake Copper. 2'-, 2%
60 Mnss Cms. 2% 2'/.

1970 Mayflowor Ol,', 2¦.« 2"^
20o Michigan 2'., 2',
10 Mohawk .:.*', 56%

375 New Cornolia. Ih'% 18%
1 00 Nipissint,' 6 % li \
410 North Butte... 13% 13%
40 Osceola . 33% ::

255 I'cim! (Jreek. 15 I :>
175 Qulncy . 45 .',:, 'j
10,st Maryu Land 45 >-. 45%

f,50 Trinity . 2% 2%
1200 Tuolumne .... 74 7t
105 U S Sinelt pf.. 4 t 44 ',
5«0 I'tah Apex. 2si 2
j io Wolverine .... oT; 11

K.tllroads
fi2 Bost Albany. 132% 134

190 Bost I'.'Iev. 79% 70 u.
16 do pf. 97% 97%8 5 Bost Malne... n> i >;
10 C J S.130 130
20 Malno Central. 30% ;;o u,
10 do pf. B6 BC

1620 NY NH V .. 16% 16%70 Old Colony.. 63 % 63%fcO Rutlar.d pf. 15% 151?70 West End. 40 % r,o 3.
-S do pf. 59% 59%

Mlscellanrous
92 Am Agri. 30% :t |
55 do pfd. 57 57116 Amoskeag ....108 1»8%220 do pfd. 82% 8214105.Am Pneu. 4 4100 do pfd. ir, u is45 Am Susar. fi 1 % .;.>..,103 do pfd. 944 94»:455 Am Tvl.1' 774 118
S0 Am Wool. 84M 84»

do pfd 104'. 104«-.250 ;(¦¦.:< on Cho 50
. Eastorn Mfg 0 ¦.

.;¦)¦. _a.at.ern K H., .:> ¦' 19 b.
B'JKdison .!t>,\ .,:
30 Elder 4:. ,

-¦ ." C/3.1 dnei ¦¦'.¦'
.^ Oen :. M \*'i^.t'-
.'¦':¦ "¦'"

50 Hood UubbVr J '''
1.5 lntl Coi Mills ¦.)
60 Irul C< menl
¦"' Inti F'n is .. \. ".,,'

do pfrl ; r.
'

566 .1 T '. onnor. h .. <:

'"Ubbj '6»I S ;
i. '-' I.O-.WS 1 ..

;' Mass Gas ., b"
'-"- <3o r'd R{ ^, ,-.,30 Mergenthaler uol, 131180 Mex .Inv.22 ¦'.
30 Miss Riv Pow. 1H\ m!»''N»'l I.ea<her.. io^. J0U376 N'cw Kng Tel. 11 ',;.,
98 Pacific Mills. ..196 18786 I'uliraar-. li" i> .>
;80 Pce^e Button.. l:c j ¦;
10 Slrr.m? Maa.... i 4

*

843Swlft -7... 100 Vi !0iy476 _jlo Inti. 23 23"~h~".

r, r, 1,
1 * '4

4 4

6 %

4 1

iO" 11
/
132 i-j 134
78% 7s-f,
9;:n 97%

'i 1 6
130 130

¦.'.<)

114% 116
166 187
..12 112

100 iooy

Markeis in Other Cities

luOO Western Tel 5s 93% 93%
Hoston Curb

Bld Askl
Arix Extn... 2 Imn f'apArin Silver..l8 19 li.i Rose
ArinTipTop 2 3 Mnjestlc
Hlk ITawk.. .". S Mex Metals
Chief Con, 2 "s. 2% Midw M.,ss.

93%

Ask

30
i

io

Bonds
'2000 Armour 7s. 102%1S0O0 Chi C .:- C Rs 5s 39
7ooo chi c Rs isi :,s 7i %2000 Ch I'.. ;,,| Inc 4s 17
6000 Mt El Ry lst 4s 54
4000 Swift lst 5s 0 1 3,

Rid
Clev Ry... SS
1'Mrestone.. 48
do 6*s, pf 7B
do 77. Pf 70

Clsli^r pf. S0
Glldd^n 9';

Oeveland
A aVt'
oo Goodyet
55 rlo pf

9 % 91 %

B't
11 %

:.¦,.
do

)pen. High. Low. Last.
:^S% 38% 38% 38%

Bonds
Am & El goi

8%

Bell Tel 7s. 100 109 109 109
Elec .<;¦ Peo 4s 62% 62% 62% 62%
I'h Elec lat r.s of. % 95% 95% 95%
fhila Elec 6s.l02 102 1.01% 101%

Tittsbur_h
Ain Vit pdts. .< ..¦

Ark Nal Gas. 9%
Am Wi 111 Ma 7"
Car L & /.- 2%
Pitts Coal pfd 9:;
Guffey Gllles. 1
IJuquesne OU. 2%
Lone smr Gas 21
Mfs I. .V Meat 4 7
Marland Ref.. 2%
Nat Plreprof'g 7
do ; f,l 15%

»hio Euel Svip 4S
ikla Nat Gas. 20

Pitts PI Gl. .130
Pitts <iil <*.. G. 7
Wi st Air Brko 94% 94%
West Penn ... 20% 20%

24%

130

West El
balt r Cons. . 9% 10%

Montreal
bi P P. 30% 30%
tic Su»j R.>f. 26 £5
T L P. 33 32
Emp Steel .... 0'^ 9%
2.1 pfd 7 p c. 24 24%
plon Paper 192 192
Cement . 54 54
Bridg,

Corp ...

pf.d .

intlde .

II &¦ P Cons.
Brewerles .
Ry I. H ,<t p.
sh River pfd..
Co of Can....

ito Rallw iiy .

2B 27% 2S
67% 67% 67% 67%72% 74% 73% 74%
SS% S9 88% 89
55%
23

lan Ptilp x- Paper new coi
new pfd .

56% 66
23 23
68 68
66 56%
71 71
Bid. Ask.
.50

Toronto
Ahtc

y. i
-rs Krl ..

sas. l
n Rsv.io
Lake. 3

frth. ....

Reef....
ravos
iger 71
Shore. 1

,, Bid Asked
Newray. 3 gHtrsn Lake.. 3 6Porc Crown.10 15Porc Tlsdl. .. 3Porc Iniprl... 3Ir E Home.. 1 4Tck Hcrhs.. .21 26
Tmskmng.. 25 32
Tii.np Krist. 1 S
*¦ asaplka.. 5
West Uomo. 4 9

Equipment Bonds
Juoted on tnoomc percentage?% t^ U?tc' Maturity
oast Line. 6 1922-'35

. 6 li 3 922-'36>n ,fc Al... 5% l922-'27*¦'.. ;. 4% 1922-'27chern St.. 7 1922-'30& !'¦ 4'i"S-6 1922-'35dart Natl. 7 ]9a6alan North 6 1009 .«,fji m P,<c. 4%.6 ' ".:.
R of N J. 6

Ohio.. 6%
6
4%
6

basis)
Bld. j»slc.

Ai N \V.

4 %
6 6

1923-'36
I924-35
1922-'3S
192l-'23
1922--3S
19:'5-Si!
1921.-27
I921.-24
1S22-.S
923

80
5.90
6.85
6.90
6.00
6.75
6.90
6.40
6.25
6.9.1
S.80
5.90
F> S5
5.90
5.90
fc.JO
6.00
b.90
6.00

6.SV

.50
6 65
6.50
5.M
6.60
6.00
5.50
R 25
6.90
6.6 0
5.50
6.74
6.66
5.6*
6.70
».7«
5.70
f 50
t 71
6.50
5.6g

26 tj.:o
Sj» 6.68

'pa ceni 1. b
f* S S M 4%-i

6 %.6

!526-'34
'9U2-'24

H & 11
A \V.

. Brie
inir Co
>ard A
tern V;i

1 Pacirto
'ank Car.

1921-'28
1S21-".';,
i?21-'24

-5 1921-'S-J
ll)22-'25
leai-'ss

5-6 ltf»l-'29
l921-'24
;822-Ht,
J92t-'SO

V.'21-'2,t
'.192 2 -' 3 56'-i 192l-'35

4's 1921-'274%-6-6 1921--37JH 1931-26
1924-'35

*'¦*.* 1821- _6] J924--S5

4-4

5.86
i.86
6.10
6.76
&.?o
6.80
6.30
6.00
6.00

5.90
6.90
5.85
6.00
5 16
6.85
b.80
5.8 6
6 J6
6.9o
6.90
b.75
6.75
5.75
6.7G
6.10
6.76

70
t«(
5.86
6.25
b 70
r-/;o
b.50
6.75
t.7 5
6.00
. SI
5.65
C.6«
6.00
6.60
6.10
6.60
5.8i>
. 60
5.7 5
6 70
5.50
6.0v
6.6C
6.50.
5.80
5.60

«.§. i.it

Cities Service Co. Earnings
Show Increase in December

Earnings of Cities Service Company
continue to show improvement over

preceding months, gross for Decem¬
ber being $1,193,449. an increase of
$16,556 over November and S4T3.180
over gross for September. After pro¬
viding for all expenses, interest and,
other prior charges net earnings ap,plicable to reserves, dividends and sur¬
plus for December «ere $995,597.
For the twelve months ending De¬

cember 31 gross earnings were $13.-
461,770, with a balance after provid¬ing for all expenses, interest and other
prior charges of $10346.585, the bal¬
ance available for reserves, dividends
on the common stock and surplus for
the year being $5,989,954, equivaler.tto $13.04 on the average amount of
common stock outstanding.
-.- ,

Bid and Asked
Following are the closing bid and

asked quotations of stocks listed on the
Stock Exchange in which there were
no transactions yesterday:

Bid. Asked.
Alaska Jun...
Alll Real._70
Am Bk N" pr. 52 V*
Ara Bi Sug pf 60
Am Coal .... 65
Am 1/jco pf..H3
Am Milt & G 13
Am Snuff ...112

tlo pf. SO
Am Ti-1 fk C. 53
Am \V Wks.. 6ViAm Whole pf. 05
Ami Arbor 10

«io pf. 25
Art Met-als n
A**U Real..

Bid. AsksdL

Asw Oil ..100% 101At Cosst L.. 88 S9"-4AUantic Ref. .993 1020
..<*° Pf ..113 115iiAtlas Tack ...13% 15
Auto S C pf. 13 15Ral4 Boo, pf.U>:, 10GBamett L pf.. 89 9«
Hanisila'.l .... 18V4 ''3Bstopllas Mlii u

"

si
Both Swl pf. 89% 01Hkiyn Bdls,vi.l03 110

%.Iowa Central.. 3-n 1KITtSAM pf. 67

6.V3 Kcily Spg pf. 7s 7«
do ?"r Pf pg jno>iKolsey Wh pf 92 91

18 IKeok & D M. -0
114 L B & West. 10 13
110 Ugg & My B.150 t«o
57 ILtma I>x-o pf 0* 1006T,-l.-\v B lst pf 97=-j $>$
06 do 2d pf_100 no
11 Jfalllnson l.iw ->.i
32 ManaU Sug pf g-,
15 Mu Motor efa 1
1141 do l*rs lst pf

90

DI

60*
90

97
100

Brown Sh pf. 89
Bnuuwicx 2\*Buff R & r.. 50

d" pf . 79
Buff & su.<q. 66
. d.t pf _
Burns B pf.. 91Uu.<h TVrr.i .

Canada South. 49
Cirt Corp .. .14 4(>do lst pf.. &s 90C St P M & O 5214 60

''" Pf. S3 Ss< CCA St L pf rsu 7714Clevo * Pitts 63 S soCluett TVab pf 89\i 94Coi A X i,t pf 5-,u tfdo 2tl pf_ is
" %Con figar pf. 62 K-,Cont fan p.' ioTCrox Carpet... 26n»re r\. p» 6lDul S S 4 At i

*» Pf. 4Durl-.atn Hos. .
^ Pf ... S0East Ktvlak 'sso

_<*> r:{ ...

Elk J!.,m ... jj^
~

¦fs 2d pf 2
(to.l 471.May I> B pf. 100Mt>i rrtrol pf «0

MJiHL rmt 100MStP&SSM pf 85do 11. 52Mont Pow pf.103}'",]*»*.. Ete. 75Mull R,x1y pfNat I*ad pf.109N It M lst pf 4
N* Y C& St L554da lst pf... 71N 1 Bock pf. 54* Y Ship... 1-,Otls Elev pf. 90OUs Steel pf.'av" C 2,1 pfPaciflc Mail!Pao T & T.. s.P«n v & n pf 63
^?. ~,*r"J pf *4'

117

5«»
20
06

30|

6;)}

d>> Pf
Bm Brant nf' 10Brle Sd pf.%.l>d M A ».. io2PlsW Bj pf.,1021*Oen Am ry. 54Gon Cta, pf_,,.,
do Pf deb 94ci.;",Kt ou p? 50o m & N pr. r7Pl.,Cen| 1 1. 70Indlan ;tt-f pf ,;-.M TrH 3d pf 57int I'aar pf, V(}

''". :"'-¦* 43

;%»

.-. >r pf x

P'ta (>,«! pr g",',&.,**«? * c»i
. .""; Cax
? * ««-f 1.. .-.

«y St 8pg pf ij.,»^l< & (V, sdo ut pr... 40B«M T>- 2., pf 4;>Rwm ft San. 113
% J- 4 s f pf 37Stand Mli; ..110
_,'»*» Pf . «4

Slu lebakwr p£ ifij
«c .Tot. p..< .,

9 TSiL*\v cfs j,13 .U» ;.-' ,-'<
Mli Tw C K T pf 72ov-i;'V, }>'^'' "-¦.

MH '' K ^;^. l0l
l7*l}».b«^> Pf B. 1.82

*'>Hi si
20 ;,o

11
60
75
65

10

.W.-b-H,,!!
,- !Wrt.t M.i vr60 WfeM P.v- pf 3l«0 w Puay.pf AS

si

IU
10
4>>
5"Jt

ii*tr.
11?

g*
10S
*00 _,96VT
1*5
24
S0

1

II V
«."<¦»
J4

' 1 ^l*
S5

Fiuanrial Items

other offlcerH elected %L-^JtV'nb,,ir«" The
vlco-prcsi.ieat. and J 1 rer.J.", -V" ^esirle.
elocted. °" ulrs^'tor» was r«-

^«^^%^?*. C««»P*ny ha,
tlonal Power a.d iVhJ" ."..W.000 Na-

dated wm, Murray *w»aL, b«c.°»»» t«»-


