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Special Circular on

Earning Capacity
of the Railroads

touring and Prior to
Government Control

circular shows at a

THE how the farningi of

the more important rail-

roads under Federal control com-

pare with Uie compensation
by the roads from the

Government; and how the per
aharr enrninpi. maintenance ex-

penditures, dividend payments
and price during the period of

Federal control compare with
those of the 5 period prior
to Government operation

Send for Circular No. 1681.
"Karnlne; Capacity or Railroads."

Spencer Trask & Co.

25 Broad Street, New York
AU1AUTT BOSTON CHICAGO

Memtxpi New York 8tocIf Exchange.

a:

Consumers Power Co.

General & Refunding Mortgage
Ten Year 1 Gold Bonds

Price 98 and interest
Yielding over 7.28

1 Serial Gold Debentures
At prices to yield

about 7.75

Complete circulars on these attractive
iaeura tent on request fur AD-S- 3 2.

TheNationalGty
Company

Main OnVtiNalienalCitjBank BUt
Upl.wn Office: Fifth Ats.& 43rd St
Correspondent Offices In over 50 Cltlos

Correspondence

Invited

We incite correspondence on

Slock Marvel commitments

and all inteslmtnl subjects.

Frequent analytical reports

issued and mailed gratis.
Special tecchy Cotton letter

and Grain review sent upon re-

quest.

L W. Wagner & Co.
ntaHUhrd 1E87, Chicago

f .V. Y. Slock ffra.cn
Uunbers i N. Y. Cotton Etchangt

t Chicago Board ef Trad

33 New Street WZ?) New York
i It Hat nth St.
I Mad. Ave. 4 iid St.

Brown., 103 Wms &2d
I Court St., Brooklyn.

J. K. Rice, Jr. &Co. Buy
60 Child Restaurant Com.
25 (ronell l'ubl. Com.
SU Ulumond lie & loal Com.
55 Hocking Valley By.

300 Kerr Navigation
100 Kirby Lumber Com. & V'd.

BO Com.
SO National Fuel (iuo

100 Nat. lee Coal lt 2d Ffd.
50 North Itlver Insurance

100 rathe Pres Phonograph
100 Pjrrene Manufacturing
100 Teiaa I'aeUlc Coal OU
50 U. 8. Fire Insurance

1 (MI Ward linking 6
100 Ward Raking Ffd.
25 Winchester t'o. Com.

100 Winchester Co. 1st - 2d rfd.
. K. Rice, Jr. & Co. Will Sel

BOO AeoUan-Web- rlano Com.
100 Atlas Portland Cement Com.
BOCrowell l'ubl. Ffd.
25 Continental
60 K. W. HUM Com.
25 Kaufman Kodak Com.
litlnt National llnnk

1611. W. le Com.
SSInt'l Elevating

lOOKIrby Lumber Com. Tfd.
100 Nat. Ice Cal 1st & 2d Ffd.

25 Nat. Hank of Commerce
60 Fenn. (in Co.

100 Fenn. Coal Coke
6M Sen Sen Chicle S

Faclflc Coal S Oil
22 Winchester Co. Com.

100 Winchester Co. 2d Ffd.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 36 Wall St., N. V

American Cyanamid
Schulte Retail Stores
American Typefounders
FREDERIC H. HATCH & GO.

Established 18S8
Phone Heater 6340. 74 n'lvar. New York.

WIRE CONNECTIONS
Boston. Chicago. Philadelphia.

HARTSHORNE,
FALES & CO.

Mtmbat iY. V. Stock Eicttanjt
71 BROADWAY

Ttlephone'610 Bovllng C.rttn

Chatham & Phenix
Nat. Bank

STOCK

CLINTON GILBERT
2 Wall St., N. Y. Tel. 4848 Recto

Iark A.Noblo
AArilBfiainuoL-- vunwira'Gray4D..

SSOtoadSt. NowTork
Equitable Tr. Bement
Nat.Bk.Commerce Tex.Pac.C.0.

Tel.phon. 1111 Droad

To Aid Trnile With

m

Will

Insurance

loOTeias

Nilcs Com.

Iluaalo.
The Ruxslan of

Interests In the de.
of (heir In the Bus.

Blan flrjsr

I Ml III I U
to the holldaf yesterday the

New York Stock Excha closed.
Kor the convenience of adders Wednes-
day's and aro re
printed.

nid.
Adams Exp Ii
Adv.vice It. M

do pf
AJax Hub... ?4
Alaska Gold m
Alaska Jun. V.,
Al Ch Mir. M4

do pf M
A A Chem..

do pf II
Alb & Hun .
A Ilk Note. J!

do pf 1U
Am 11 Bur. "!

do pf 91
Am Bosch. JOS

Am Dk h. T

do pf
Amer Can,. 41';

do pf 5

A Car
do pf

Amcr Coal. 71
Am Cot Oil. 4

do pf 9

Am Urur H lit,
Amer Expr. r5t
Am It & L. 3)i,

do pf ... 1MH
Amer Ice... 3I1,.

do pt Mi;
Am Inter ... M
Am La Fmo 13
Am Linseed "li

do pi 94

Am I.oco.... S

do pf 101

Am M 4 O. 31'-- i

Amer Ship.
A Ship & C 174
Am Smelt. . It

do pf M
Am H Sec A W
Am Bt Fdy.

do pf 91

Am Snuff... 92
do pf s:

Am Xujir,..13i
do pt Uit

A Sum 'Jb SO

do pf .... SItt
Amer Tob..250

do pf. .. 95
A Tob See . KH
Am Tel il'IO
Am Tel & T Ki
Am Wool.. .19)

do Pf WIH
Am W P pf
Am Zinc... 154

do .... M4
Anaconda .. io
Ann Arbor.

do pf . ..
A Dn-- Gi .

do ltt pf.
do 11 pf

Aets Ileal

10'i
u
434
9't

C5

34
AMlaa Oii.KS
A T 4 8 F. 7Si

do pf 7H
At Mir & A.
At Coast Ii, 9t
AG1WI pf . 60

Auto Sales. 1.1

do pf 3)
. 1

II aid Loco. 105

do pf W
Da!t & O.... Z$

do pf 42
Barnett L. . SO

do pf
Barrett 113

do pf
Kfcch Ok . 264
lleth M ct.. H4
Ilcth Pteel.. 82

do 7if... K
do ... 109

B 6
llooth Fish, in
llkn E.hon. 93
llku Rap T. 10i

do ct... . 7

Ekn I'll Gas
Brown Shoe 90

do pf
o

II jf & Suiq ..
do pi

Butf It P 454
do pf

Burns Bros.ICO
do pf 95

Bush Term. ..
. 1

Itutte & S.. 224
llutto Zinc. 7',
Caddo 1S4
Cl Pack.. . 774

do pi
Cal Petrol..

do pi 65

Cal i Arts. ESi
ran Pac....ll64

an South.. 414
C&M pf 97
Cent Fdy.... 3)

do pf 40
(Ten Leath.. 73H

do pf. . ..lft"
i'KB of NJ.1
C 3 A Tel. 109
Cer de Pas. 4i
Cert Prod.. 43

do 1st pf. S14
do 2d pf.. SI

Chan Mot.. .1254
I'hes 4 O. . 4JVa

Chi 4 Alt.. 6
d.i pf 14

Chi 4 EI ct 3
4

Chi & NW.. 79
do pf 113

O Gt West. Hi
do pf 21

... 304
do Df... . 46

Chi Pneu T S

C Bl P 6 O B
do pf 99

CKI4P .... m;
do v.... . 544
do 754 . .. S.

Chile Oip... 15'.,
Chlro fop.. 34

CfC4StL... 40

do pf 614
CleveiPitts ..
CI 8J

do pf 100
Col FuelAI. 30
Col 4 So.... 20

do 1st pf. 4?
do 2d Pf.. 40

Col Gas 4 E UH
Col Graph.. ss?4

do pf
Cotrip Tab.. 4

Con Calan.. 19ti
Con Guar... 54

do pf 79
Con Gas.... 73
Con Gas Ii. 93
Cons Text. . 204
Con Can.... 7S

do pf lot
Con Insur . 72
Con Cindy., im
Corn PR... 77H

do pf
Coca Cola.. 374
Crex Carpet M
Cru

do pf 974
Cuba Cane. 42i

do pf SO

Cub A Sur.370
do pf ... . 3

Del 4 Hud. 8i
D L . W...1W

pf....
Det
Den 4 R O 6

dq pf .. ..
Det4Mack. ..
Det United. ..
Diam'nd M.113

Min.. 11

Dul SS 4 A 3
do

Durham IL. 67
do pf 100

Elk V 2V

do pf
Elec Stor...l30
finer Bran. 20
Endlc J pf.l!i

do rf 100

Erie 10

' do 1st pf. IS

do 2d pf.. 13

Fed M 4 S. 10

do pf. . .. 27

Fam PI Las C7

do pf 36
Fairbanks.. ..

do pf 9S

Fisher
do pf 90

Fisk Rub... 33H
Freept 22

Gaston 12U
Gen Chem.. .

do pi ?3
Gen Cigars. 6S

do pf 93

dn rich pf. W)

Goodrich.. . 67

!i nf. 94i
r...lSHl

I Gen
do pf 73
Ar. ileb

Theodore C. Corwln do 711mi ar Unnlir.a

American Chamber

was

bid

ttti

Tex.

Gt Nor pt.. 6J
Gt N Ore ct

SI

34

Greene C
Gulf MtN.. 7U

do pf M
Gulf B 8tl.. U

do Pf. ..
14

.1144

Hendee x
Mmmert'o ilurin? the next few months ' IJomcstake. 624

will endenvor lo develop a national com.1,I"Pp7(" Jf1
'nnvcmctit in reeard to Itussla. nnnols fen w

Inclitd nr runs assisting Arti H
America'. huidn0ia
velopmf Interests

Owing

closing asJ prices

Fdy..lU

natopilas.

IlethBteel

Buttenck.

doctpf...

CM4SIP.

Pcabody.

8tfel....!0H

Edis)a.l05

Body.110

Motors.216

Hirtmann..
Harvester

rncrclal
'iractiCti

do of 63
Int-- Coo... 34

do pt..... 10
Il439JWB

Aik.a
40
u
(9

114

39

l4
St
9

1(0
45
41

M
93

110
100
M0

41

97

1SH
IIS

7S

454
99
1!H
97

:i
w
t7
M4
1JS

9)
S4

10J

is
5'i
H'i
91

Hi
92
95
90

M4
MS

K5
97

M'i
65
97

102
46

114
U
f5U
11
3!
M
70

34

77
77

94
C3

16

32
14

105i
1M
2S4
43

101
91

110"

2m
19

f
lOt
110

17
11

95
114

S

67
93

70

m
100

V04

1

221
ili

n
:

23
W4
60

117
M
M
S5

43
74

111

4S

CI

123!,
43
10
15
6
1

11

116

74
US
314
41

M
61

21

33
C7

15U
314
43
61
SO

90
101

40
Ml

(3
41
MVi
J9
91
41
20
M
80

76

102
274
73

1M
75

US
7S

10414
37S
W

934
434
S04

410
103
ill

153

Dre Wli 100
10?

Dome

pf

Horn

1st

lit

6;
ST,

100

114
4

3
64

101
21

42

23

114
1S4
13Vi
12
23

61
164
70

lis
102

34
22
13

113
93
60

1W
M
ts

3
r..n 153

71
15
J3
33
69

Si
32
7

30
64
97

n
1H

do PI IUU
Has 4 Bk.. (24 "4

M...

for int

77S

UIH

ii
63

4U
S3

H
73

1
IS

ti

BIS.
Int Mot T.. ..

do 1st pf. ..
do 2d pf.. M

Int Nickel.. 20
do 17

Int Paper.., 74'A
do pf .70

do at,, "2
Int Kilt 674
Iowa Cent.. 4

Jewel Tea.. U4
do pt 30

Jones Tea.. 3)
Kan C S.... II

do pf 41

Kayser 110
do lit pf.106

Kel Bpr Tr..lll
do pf
do n 9

Kel Wheel.. 67
do pt 9

Kennect C. 2
Kco 4 D M 4

do pf S)
Keys & R. .. 234
Kreege S 8.140

do pf 101
Kress H II.. 76

do pf 100
Lack Bteel.. 70

Laclede Gas 31
Lake E4W. SU

do 154
lye Tire.... :6
Lehigh Val. 41

Utt 4 M. 113

do pf .100
I,oes InC . 21

Loft .... 174
Lorillard ...14

do pf 103
Loose-W..- 45

do 1st pf. II
do 2d pt..H2

Louts AN. 96

Manhattan. 40V

Man llh 1

Martin Py.. 23

Man Shirt .2S4
Mackay .... 62U

do pf
Minatl SU..10S

do pi
Marine . . . M4
Marine pf.. 71

Marlin U ... W

Math Alk... Z0

May Dp at. .111
MDpS pf....lOGU
Msxwell ... 19

Msxw 1 pf. 494
Maxw S pf.
Mex rct....lM

do pf
Mis i . ..
Mich Cen..
Mid St Oil
Midv Stl...
MASL nw.
MPS?M....

34

114
ii
WH
41

. 9T,
64

do pf W
MSSMLL....
M K & T... 7S

dopf
Mo Pac 21

do 36

Mor 4 Essx 704
Mon Fow... 62

do pf 99

Mulllns By. J74
do 91

NhCa4SL.100
Nat Acme.. 37

Nat Aniline 47

do pi M

Nat Bis. ..,.116
do K4

Nat Clk 4 S 7

do pf 36

Nat Codt... 'i
Nat E S. 704

do pf W

Nat Lead... 71
do pf

Nsv Cons... 14

NatRyMlpf.
NaiRyM2p. 4
NoTxAM.... 594
N V Air B. 90
N V Cent... 6

NYLackW.. S3

NYC4SI... 3S
NYl'SL 1 p. 63
NYCSL 2 p. 46

N Y Dock.. 30
do pi 40

NYNHB .. . 25S
KYC4 W 16

NlagFP pf.. ..
Nor Sou.... 10

Nor 4 W... S3

do 67

North Am.. W
Nor Pac .. 694
Nov Sc Stl. 6'U
Ohio Clt G. 41
Ohio Fuel.. 45

Ont Silver.. C

Okla P 4 M 74
Otis Kiev.. 100

Otis Stl.. 34
tin pf U

Owns BAM.. 62

do pf &
Penn K R.. 40

Pac Coast... 25
rscCst 1 pf 60

I'acCst 2 P. 45

Pac Dev.... 63

Pac O 4 E. W4
l'ac Mail
Pac T 4 T. 40

do pf 70
Pan Am Pt. 724
Pan AmB..ft
Parish 4 B. 31

Penn S Stl. 20
Fenney pf.. W
Peoples Gas 36
Peoria 4 E. II
Fere Mar... 24

do pf 41

Pcre M p p. 37
Pct-M- .... 25 .

do pf. ...
Thlla Cb,... 25
Pierce 614

do nf..T... 9.1

Pierce Oil... 16

do pi
PCCAHtL... 13

Pitts Coal.. 33
do pf S3

PlttaFWCp.a224
Pitta Stl pf. SS

Pltts4WVa. 22
P4WVa pf. ..
Pond Crk... is
ITStCar.....

do pf 100

Pub Serv... 63
Pull Psl C.109S 111

Punta Sff 7
Ray Cons... 194
Ry St Spa-.- . 90

do DI 103 107

Rep M Tck. 45
Royal Dut.. !6 95
RDutcuNY.. 15
Kepub S....19J 101

Ml pf.100
Sar....l03

Reading 65

Head 1 pf.. li'i
Read 2 Pf.. 324
Remgtn .... 67
Kern 1 Pf.. 9S4
Rem 2 pf.. 91

Kenlrle Stl. 17

Sav Arras.. 70

Saxon 31.... 14

Seabd A L. 64
do of 124

Shell Trspt. 77

Sinclair Oil. 33

....213
do pf 114

Slosb-S- h ... 67
do pf 81

S L 4 S F. 15

do DI
S L 4 S VT. 12

do of 23

Shattuck ... 11

So Pacific.. 88
So Por 8U..203

do pf 103
Houth Ry... 11

do of il
St Jos Lead 15

Stutz .100 1074
a .MIII..1LU it)

do pr
Stew-War.- .. 29

Studbkr ... 83

do pf
Stromtjerg.. 604
Bup Steel... 43

do pf 100
Tenn Op... 9

Texas Co. ..166
Tex Pan.... 27

TxPdLT 230
Third Ave.. 11

Tide Wat O.1S0

Prod... 66

"do pf 90
THt Ii A W S

do pf
TStLAWc... 10

TStLJtWpe. It
Trans & W. 5

Trsna Cont. 20

Twin City.. 27

do pf
Underwd....170

do pf 100
Vn Bab 4 P 81
Union Pac. .111

do pf (
ITnion Oil... 21
Un Clg Sts.123

do pf
t'n Alloy.... 41

Vn Dru?....129
UnDug 1 pf (0
UnDrg 2 pf.120
Un Ret Sirs 68

U S Exp... 25
U B Food.. 63
Un Fruit.. .171
Un R Inr.. 1

dn Jlli
CSClPipe... 15

do pf 45
H It 4 Im 42

USInAtco... 83

do pf 99
II S Rub... M4
USUI pf.110
IIlh Cnn . M

I V S EmelU. 62
1

71
40

10

17

414
190

107

X
II

151

1M
17

ICO

115
91

43

24
?

324
70
CI

111

1014
2H
714
70
31

120

107
1

22

1664
100

ll
444
10',

93

2

7;.
10

214
37

76
63

100
404

li
113

13

41

S3

1

116

73

10O

Si
71H

101

76

107

144
13
I
4)
96

t4
24

70

41

3:
60

'
164

101

12

70
U
C34
134
414
co

74
7

124

30

101

624
97

40

104
6)
70

U
37

41

704
73

70
314
24

94

37

14

23
60
62

45

90
254
H
99
16

91

S7

65

90
131

91

22

774
17
U

103
73

A 71
19

83

414

rten 101

Ren

so

93

IS

U

60

4
34

31

C3

100

33
714
15

6

13

784
33

61
96
15

23
15

23

11

230
IIS
114
504
154

Mot.
Man

Tob

90
414

4
100

El
41

10S

169
27

239
12

2C3

67
n
13
23

Hit
614

4
93

176
113
90

112

66
2'

224
110

42

6054

61

4
fS

13
10
21

14
434
43

84

IM
91

112
70

Exeoutor ' Trustee

Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

At Forty-fir- st Street

London

Administrator

Now

Foreign Exchange

Guardian

Member Federal Eesorvo System and Now Xork Clearing House

FOREIGN BONDS
CITY OF BERLIN 4 $14 per 1,000 Marks
CITY OF LEIPZIG 4 $15 " "
CITY OF HAMBURG 42 $15 " "

Belgian, German, French, Italian St English Bonds.

FCLL DETAILS AND TRICES ON REQUEST.

FARSON, SON & CO.
Members New York Stock Enhangc.

115 BROADWAY, NEW YORK

Bid.
Utah Sec...'. 94
V S Steel.. 96

do pf 1104
Vanadium.. 44

Va Car C. fi)

do pi 1

Va l C 4 C 73

Wabash .... 74
Wab pf A.. 21

Wab pf B.. 14
Wells Fargo 17

Weslhse 4

West 1 Pf... 63
Wst Air B..101
West Md...
West M 1 p 15
West Vn.... S3

Ask.
10

96
1104

43

ei
107

2

7

214
!

4'J

M
70

110

17
K7

Bid.
West Pac... 21

do pi.. .. 614
Whl 4 L E. 9

dn pf 16'j
While Mot. 61

Wilson 61

do pf 93
Wll Ovd.... 21

do pf S

Wis On .. 2",

E. R,

Ask.

6S4
10
IS

II4
70
94
24

W
J1,

WooUorth 123 110

do pf 1124 1H
Wgtngth P. 71 VJ

Wthgth p A .. W

Wnth p B.. 70 .1
Ex dividend.

BUY LADEW PLANT.

Worcester, Mns., Firm Purchases,
Glen Cove Property.

Glen Cove, Feb. 12. The leather
belting plant, office and business of K.

It. Ladew, Inc., this place, has been sold
to Graton & Knight, leather belting
manufacturers of Worcester, Mass. By

the taking over of the property all
the Interests of the Ladew family, con-

trolled by Harvey S. Ladew and Ellso
Ladew Grace, wife of William R. Grace,
become property of the Worcester con-re-

The operation of the plant will
continue. Th change Is effective as of
February 1, 1020.

The Glen Cove Light and Power Com-
pany, a subsidiary corporation, Is not in-

volved In Uie deal.

Iluys Gloucester .Shipyard.
Baltimore, Feb. 12. Tho Baltimore

Dry Docks and Shipbuilding Company
announced y that It had purchased
the Pusey & Jonea Company's Glou-
cester, N. J., plant, formerly the works
of the Pennsylvania Shipbuilding Com-
pany, and the New Jersey Shipbuilding
Company. It has eleven shipbuilding
berths.

NriTp.Tt Ncits Hunk Closed.
Newport News, Va.. Feb. 12. The

Colonial State' Bank, with deposits of
i"l,5ff0,000, closed Its doors y and
was placed In the hands of a receiver.
Insufliclently secured loans was assigned
by State banking ofllclals as the cause.
The bank Is capitalized at $100,000.

LIVE STOCK MARKET.

York

KANSAS CITY, Mo.. Feb. 12. Hogs Re-

ceipts. 5,000; steady to weak. Bulk. 114.40
314 SO. heavies. Jl4.30if 14.65, medium.
114 40914.90, lights, S14.30frl5: packing
sows. S13Q13.50, pigs. 112015.35.

Cattle Receipts, 3,500; steady to firm
Heavy beef steers, choice and prime, J14.25
W16; medium and good, U2.1514.2S,
common. J9.SO0 12.15; light weight, good to
choice, tll.4014.7Si common end medium.
IS&11.40; butcher cattle, heifers, 179
11.75; cows. 6.90ll.r5: veal calves, HHP
15.23; feeder steers, IS.SOOIS; Blocker
steers. $6.25 910.25.

Dh..nitnM n R.onu: mwir. jm ds.
I17.25S20: common. I Ohio.
yearling wethers, I15.60OH; ewes, uo.70
trlS.ZW culls ana common, ,.iaviu.i0i
breeding (8 V 14.26; feeder lambs, US
917.50.

CinCAGO. Feb. 11. Hogs Receipts,
32,000; estimated 35.000; steady
to joc. nigner; ncivjr oiu. uum,
I14.50O15.50; top. 115.65: heavy, 114.404;
14.90; medium, 114.75916.15; light, J150
15.5; llsht light, $14.75315.50; lieavy
packing sows, smooth, $15.50irl4.2j;
ing sows, rougn, siw.uv; pigs, si.iw
313.

Cattle Receipts, 9,600; estimated to-

morrow. 7.000; firm. Beef steers, medium
and lieavy weigh, choice and prims, $15
17; medium and good, $11.15015; common,
$3011.15; light weight,' good and choice.
$11.1514; common and medium, $8.50
12.15; butcher cattle, heifers, $6.5012.60;
cowa $6.50911.35; canners and cutters,
$6 2596.50: veal calves, $16017.50; feeder
steers, $7.6011.50; atocker steers. $6.75
10 23.

anfpnecelpts. 1T.O0O: estimated
8.000; weak. Lambs, 84 lbs. down,

$18 60621.23; culls and common. $15
19 25; ewes, medium, good and choice. 111
613.75; culls and common, $6910.50.

EAST ST. LOUIS, 12. Hogs Re-

ceipts. 10.500; lights steady: others slow
to 25c, lower: top. $16; bulk. 15.25fJ
15 73; heavy, $15i315.2$: medium, 15.25W
15.60; light. $15.60015.80: light light.
$15.10016.76; heavy packing sows, smooth,
$13.25013.50; packing sows, rough, $12.75

13.35; pigs, $1216.50.
Cattle-Jtecel- pts. 2.600: steady. Beef

steers, medium snd heavy weight, choice
and prime, $14016; medium and good.
$11013.75; common. $9010.75: light
weight, good and choice. $12016: com-
mon and medium, $8.50011.75; butcher
cattle, heifers, $7.23014.50; cows, 7.250
10.50; canners and cutters, $507; venl
calves, light and handy weight, $120
17.50; feeder steers, $8.50012.25; stocker
steers, $7010.60.

Sheep Receipts. 850: steady to strong.
Lambs, lbs. down. $18.50021: culls and
common. $13.75018: yearling wethers.
$15.25019; ewes, medium and choice, $10
013.23; culls and common, $389.60.

Feb. 12. Cattle Steady;
supply light: prime, $13.75014.50.

Sheep steady; supply light; prims
wethers. $14315; lambs. $13021.30; veal
calves. $20031.

Hogs Strong; supply. 25 double decks;
prime heavies, mediums,
heavy Yorkers and light Yorkers, $16,750
IS. SO; pigs. $16016.50; roughs, $12011.60.

CINCINNATI. Feb. 12. Hogs Receipts,
6,000; steady to 25050c lower. Heavies,
il4.30v25. good to tholco pckr
butchers, $15.50015.75; common to choice,
$3012.60; pigs and $10016; stags,
$803. Cattle Receipts. 500: weak. Steers,
S6tpi-.s- u; neuers. sqkvii.ov; cows. some.
Calves steady. $6020. Sheep Receipts.
100: steady; $4010.50. Lambs steady, $13

EAST nClTALO. Feb. 12. Cattle .Re
ceipts, 250; steady. Calves Receipts. 250f
steady; 16023.50. Hogs Receipts, 2,000;
navy; zsc. tower; ugnt, zatpiuc. lower.
Heavy. $15.26016.23; mixed, $17; Yorkers.
$17.25017.50; light do. and pigs. $170
17.25; roughs, $14; stags, $9011. Sheep
anc Lamm iieceipis. i.euu; zatisoc.
htsher. Lambs. $12032.16; yearlings. 111
020; wethers. $15916; ewes. $6014.50;
mixed sheep. $14.60015.

FINANCIAL NOTES.

Fr&nk K. Houston, of the
First National Bank of Kt. Louis, has
been elected a of the Chem-
ical National ITnlik.

Grayson I'. Murphy has been elected
a member of tha executive committee,
tho Iext3f Xatlooal Saofe

Paris

JAMAICA BAY CANAL
NOT LIKELY SOON

Cost of Work and Opposition
of Owners Block Plan.

Albant, Feb. 12. Tho high cost
construction and the unwillingness of
property owners to sell the required
r'ght of way are given by tho Jamaica

Bay Canal Board as the
principal reasons why an Inland water-
way along the eouth shore of Long Isl-'a-

Is unlikely to bo built within the
near future.

Tho board, which was formed by a
special enactment In 1917, submitted Its
final report to the Legislature yesterday.

'Tho board," pay the report, "has
found In considering the construction
the canal along any of the proposed
routes there was objection by property
owners that the building of the canal
would be detrimental to what are termed
'highly developed' residential districts,
but there seems to bo a feeling by many
of tho residents that the canal Is dealr-abl- o

and that they would favor its
if It waa so located as not to

cross their property. It Is, of course,
impossible to meet such a condition.
The canal must connect Jamaica Bay
and Great South Bay and must traverse
the section known as the Kockaway
nidge.

After estimating the cost of the canal
lo the State at $1,576,000, even by the
lowest cost route, tho board utters the
warning that the digging of the canal
would be likely to make brackish tho
sources of water supply of the Queens
Cpunty Water Company, which serves
all the Bockaway nidge, and thus render
the State liable
the company.

In heavy damages to

OH. PRODUCTION INCREASES.

Durlnjr 1010 In United States 11

Barrels Were Obtained.
Oil Citt, Pa.. Feb. 12. Oil produc-

tion In the United States during 1919
was 366,255,611 barrels, an Increase of

than 24,000,000 compared with
the 1918 Issue, according to tho annual
review of tho Oil City Derrick, made
public The figures are based
on pipe line receipts reported monthly,
estimates of pipe lines not reported and
estimates of tank car shipments from
fields In which no regular pipe line ser-
vice existed.

The 1919 report is a new high record
In the annual petroleum output the
United States, according to the review.
Fields which showed gains were North
Carolina, Texas, North Louisiana, Gulf
Coast, Kentucky, Wyoming and tho
Lima districts. Losses were recorded
for Kansas, Pennsylvania, West Vlr- -

culls and 1110 17; glnla and southeastern

ewes,

pack

Feb.

riTTSUCRO.

$15.50015.76;

inJ
lights.

more

MANITOBA RESELLS BONDS.

j. p. 3forjran A Co. Boys $1

OOO Provincial Issue.
,408,

crecial to Tub 3cx i.to New Yoac ITiiiLD.
Winnipeg, Feb. 11. That tho $2,498,-00- 0

bond issue of the Manitoba Provin-
cial Government has been resold was
definitely learned at Parliament Build.
Ing The purchasers of the issue
are J. P. Morgan & Co., and the record
prlco of equivalent of approximately
$1.06 In Canada funds was obtained by
tha Provincial Treasurer for the bonds.

On February 1 tho $6,500,000 bond
Issue tho old Manitoba Government
fell due In New York. Owing to the
failure of Toronto firms to accept the
bonds tho Provincial Treasurer was
short $2,498,000. which had to be .bor-

rowed from a bank at a high rate ,of
interest until the bonds were resold.
The exchange rate between Canada and
the United States on the day payment
fell duo was 16 per cent.

COFFEE IMPORTS GAIN.

Uracil Ranks First Sonrce of
Supply to United State.

Wasihnoton, Feb. 12 --Coffee Im-

ports Increased from 1,052,201,501
pounds, valued at $99,423,362, In 1918
to 1,333,564,067 pounds, worth $261,-370,1-

during .1919, according to the
annual report of tho Department of
Commerce.

Brazil ranked first as a source, ship-
ping 787,812,293 pounds, valued at 6,

Into the United States during
the year. Colombia was second, with
a total of 150,483,853 pounds, worth
$30,425,162. Imports from Central
America fell off from 195,259,324
pounds In 1918 131,638,695 pounds
In 1919, the decline being attributed to
the opening of European coffee markets
since the signing of tho armistice. Cof-
fee received from Venezuela for tho
year totalled 109,777,831 pounds.

ITALY CUTS U. S. IMPORTS.

Expects Redaction of SO Per Cent,
to Aid Exchange.

"Washington, Feb. 13. Imports from
tho United States of sugar, canned
meats, condensed milk, butter and
cheese will be prohibited by the Italian
Government In Its effort to deal with the
exchange situation, according to official
advices of y to the Department of
Commerce. Under the restrictions Amer-
ican exports to Italy wilt ba reduced 20
per cent

Exportable capital will be placed at
onca under mora severe control, the ad-

vices said, adding that "It will be ex-

tremely difficult to sell to Italians

2,500000,000 Francs

Belgian Government
5 Internal Premium Loan

THESE bonds arc papblc by the Belgian Government in francs. In

to the interest return and their rcdehiption at a premium, they

offer the American investor the possibility of a, substantial profit through an

appreciation in the value of the Belgian franc in the exchange market.

Coupon Bonds
in denomination

of 500 francs

Interest from May 1 5,
1 920, payable May 15,

and November 15

Redeemable within

75 years by annual
drawings at 150

(750 francs for each

500 franc Bond)

The Government has
the option of retiring
the entire issue after
May 1 5, 1 940 at a

reduced premium

Drawings March 1,

1921, and
annually thereafter

Premium and
interest payable with-

out deduction for

any Belgian taxes,
present or future

to
at

on close in

in at of or in two as

too at of on May to us

in francs. are to for subscriber at

In to tbe of coupons bonds be in at ourjf
Brussels Office, respect to interest remitted

to holder, or to his account. A be for

of in

or be if, when, as received our
Brussels Office.

FIFTH OFFICE
Fifth Avenue Street

V dt tit the herein, are run
tee believe tt be accurate.

F. &

Investment

New

A. Theodora O.Oonrla

tJ St. Yor

Exchange Bank
Great Ins.

Insurance
till

CENTRAL UNION
of New

80
BRANCHES

Eth Avenue at 80th
Madison at

8th Avenne at
and Undivided

$30,000,000

Orleans Market.
Orlbans, 12. Tho

market opened at the advance
steady and higher

tha session had Its strongest
toward tho It was 31 to AO

points higher the of
the trading

months wero at net of 31 to 33

points.
October,

steady un-

changed; middling,

Much.

the contention a Is
to pay for tho privilege or hav

address and
registered In a the Jier
chants' a protest yes

to the Interstate
an and

American by a Jl charge Instead.
any possible construction of, companies w rruu

LIVERPOOL

!

.

provisions the Peace Treaty and

related agreements, the Belgian Govern-

ment is to practically en-

tire debt incurred prior to the Armistice.

addition, it is to receive first 2,500,-000,0- 00

francs payments from the Ger-

man reparation, to applied part toward

liquidation advances made to

by Allied Governments since the Armistice.

The Peace Treaty indicates the purpose,

through reparation payments, to restore

Belgium to pre-w- ar financial, industrial,

and economic position. The diversified

Belgian industry is rapidly regaining
which should enable

Belgium to resume her prominent place

in world tradd.

Without attempting to predict future

course the market in exchange,

it is logical to expect that the restoration

industry in and in

exports tend to improve trade
balance, and therefore exchange position.

the present Belgian exchange

(February nth, 13.50 to the dollar), a

500-fra- nc bond would about $37.00,
and with francs at mint par exchange,

5.18 francs to a 500-fra- nc

bond at par would be worth about $96. 50.

Subscriptions will be received, subject confirmation and allotment, on behalf
our Brussels Office for the account of the Government, any of our

offices, after February 13, 1920; books Belgium March 6, 1920.

Price, 499 francs per franc bond

Subscriber may make payment full time subscription instalments, follows:
francs time subscription; francs 15, 1920. Payments shall be made

Belgian We prepared purchase francs the current rates of exchange.

order limplify collection and principal, may held custody.
the amounts collected with and principal by check

nominal charge will made this service. Receipts
Guaranty Trust Company of New York be delivered against payment and bonds tem-

porary permanent form delivered arid issued and from

Guaranty Trust Company of New York
140 Broadway
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Investigation

AVENUE

One of the fastest ptnrlng of tha
well established Industrials show
Irg good results.

COLUMBIA
GRAPHOPHONE
A concise analysis on above which
should prove of interest.

5 HIGH YIELD STOCKS
rertlnent to the investor er bar- -

hunter Interested from the
KJn standpoint.

' OIL LAND LEASING BILL

Brief data on oil companies that
will be affected and also. amon
others, discussions on the following:

Sinclair Cons. Submarine Boat
Mo. racWc internat Pet.
Lackawanna Stl. Slmms I'etrol.

In tbe Current Istjo
MAUKET OPINIOS

Graiit on rtquest tar l.

R.H.MacMASTERS&GO.
litmbert ContoUdated Stock Ezch. .V. T.

69 Wall St. New York
IIarwccr9S30 tVroimd Ffoor

White Oil Corp.
Hawaiian Steamship
Cities Service
Carib Syndicate

MADISON OFFICE

Comprehensive articles
on the above appear in
current issue of the

Financial Forecast

Sent tpon recueK.
Alt for Ko. 40J

MSVOLFE5JCO.
ESTABLISHED 1306

41 BIU3AD ST. NEWVDRK.
Phone Crbad 23

The National Bank
of South Africa, Ltd.
Resources Exceed $287,009,000
10 Wall Stmt New York

B. E.. SAUNDERS, Atant.

BRUSSELS

Special Letter this week on

WHITE OIL
Recent Special Letters on

Federal Oil
Vn. Front Sharing
Hejden Chemical
Cosden A Co.

V. S. Steamship
No. Am. F. & P.
Submarine Boat
Wayne Coal

Copies upon request

ESTABLISHED 1003
Members N Market Assm.

25 BROAD ST, "NEWYOR
Telepbone Broad 7171.

JT oftr or tour consideration

WESTERN SECURITIES
Sugar Stocks Public Utilities

Corporation Securities
Municipal Bonds.

Wo have prepared a com-
prehensive resume of these
sccurlUrs which combine

Safety
Attractive Yields

Marketability
r Further inor motion on rteutst

unison $f Company
705 17TH ST.

Denver. Colorado

Amer. Lt & Traction
CUies Service
Western Power

H.F.McConnell&Co.
Members N. Y. Stock Exchange

(S B"way, N.Y. Tel. Bowl. Green SOSO-t-D

Granada Oil Corp.
Ecutht 5oW QacitJ

Circular on request

Maguire & Burleigh
67 Wall Street New York

rionr tlanonr tin

FOREIGN GOV'T BONDS
ALL ISSUES

BOUGHT SOLD QUOTED
ALFRED R. RISSE, Specialist

SO BROADWAY Nr.W YORK
Tel. Broad (19i ISI1 7411.
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EXEMPT FROM

FEDERAL INCOME TAXES

State of Minnesota

5 Certificates of Indebtedness

maturing serially
10M-103- 0 InclusHe

A legal investment for

Savings Banks and Trust
Funds in New York,

Massachusetts, Con-nectic-
ut

and other States.

Description Upon Request

Price to yield 4.75

RedsiiondnCa
33 Pine St.

Union Arcade Bid;.

at

New York

Pittiburth

Non-Speculati- ve

8 Investment
Associated Industrials Corp

First Preferred Stock
par.

Authorized $500,000
Outstanding $115,000

This Stock has recently
paid its 28th consecu-
tive dividend and is

backed up in liquid assets
to over J250 per share.

Particulars on Rcipjcsl.

Hallowell & Henry
Intestmenl Securities

27 Pine Street, New York

Telephone John 3456

The Basis of
Sound Prosperity
of any industrial corporation
depends on a broad and re-

liable market for its manu-

factured products, efficiency
in production that can main-

tain under all conditions a
satisfactory operating ratio,

and a distributing organiza-
tion which insures continued
sales. i

Write for Circular No. B X-7-

which describes a First
Preferred Stock yielding

" 7. 15 of a corporation
prosperity seems assured.

A.B. Leach & Co., Inc.

Intestmenl Securities

62 Cedar Street, New York
Chicago Boston Buffalo Cleveland

Philadelphia Minneapolis Baltimore

Investment
Securities

R.C.Megargel&Co.

27 Pine Street-eciA&- iK

STANDARD
WEEKLY Cj WILL BE
SUMMARY MAILED

ON I TO
STANDARD OIL INVESTORS

ISSUES I ON BEQUEST

rini u nmmiinascno.rnirrwns.nbllfii-nuivu- .
rnonss mo-l-l-a- -t Broad. St BroidSUX.4.

Woodward Iron Common

Merrill, Lynch & Co.
Trading Department

120Broadwiy, New York

Phones Rector 70S3 to 03 Inch

, National Casket
STOCK AND RIGHTS

LYON
50 Pine St, N.Y. Tel. John SS4 ,1

I. M. TAYLOR &C0
Incorporated

INVESTMENTS
7 Wall

Itoston
Philadelphia

O

whose

AND CO.

Street
Clefelani

FlttshorajL

UR Foreign Department hio

forein bankini traruactioaj "
leading banka throughout the worU.

Guaranty Trust Company

of New York
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