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lower returns on investment
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It is still possible, however,
to obtain a relatively high
income on Bonds of Electric
Light and Power Companies
and Industrial Companies
of established earning
power.
We invite inquiries from interestedinvestors.
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RAIL GUARANTEE
PAYMENT URGED

L. L. Clarke Declares Refusal
Would Destroy Credit

Morale of Country.

Unless the Congress immediately
orders the payment of the J350,000,000
due the railroads under the six months'
guarantee provision of the transportationact. the morale which before the
Var supported the credit structure of
the country will be impaired seriously,
in the opinion of Lewis L. Clarke, presidentof the American Exchange National
nana. me Treasury Department nas
refused to pay that sum on the ground
that the law provides for flnal and not
partial payment of the amounts due, Mr.
Clarke said yesterday.
This continued refusal by the departmentMr. Clarke declared, has forced

thQ. roads to refuse payment to their
crtjditors, who, in turn, have refused
payment to those to whom they are

.-'Indebted, thus creating an endless chain
of deferred obligations and a new and
alarming form of frozen credit Several
weaker roads will be forced into receivershipunless Immediate relief bo
given, Mr. Clarke bclbves.

'"Most Important of all," said Mr.
Clarke, "the situation is getting worse.
The withholding of the $350,000,000 by
the Government sinks Into insignificance
alongside the increasing tendency of
debtors to refuse payment on the ground
that their debtors will not pay them.
Take the railroads themselves: the Kast-
crn roads, for example, rofusc to pay the
Western roads their part of tho freight
collected at an Eastern terminal on shipmentsof goods originating on the Westernroads. They simply say they have
no money i that tho Government refuses
to pay them what is due them under
the six months guaranty and they must
hold on to every cent they can got. Or,
take the case of supply men, coal furnishers,lumber dealers and others, who
are refused payment. They pass the
buck, saying to their creditors, 'We cannotpay you until the blankety-blank
railroad pays us.' In the end the load
falls on the banks. Borrowers expect
renewals as a matter of course. They
show no more concern when told that
the time for payment has arrived than
they would show upon being told that it
was 12 o'clock. This Is a serious situation.An essential element of prime
credit is promptneas. The railroads
havo always had prime ratings because
they paid their bills on tho nail. Acting
under the example of the Government,
they are losing their appreciation of the
credit value of prompt payment.

"Aside from the moral aspect of the
situation, tho withholding of $350,000,000which the railroads expected, and
had a right to expect, by not later than
November 1, 1920, is having a very
serious effect upon trade. The unavoidablehandicaps to the resumption of
trade activity are serious enough as It
is, and certainly we should remove those

' that can be removed without delay. The
railroads arc not only holding up their
imvii pmum, uul mvy art: hviuihk ujj um

plans of an army of others. They are

being forced to borrow money In a marketin which they must pay the highest
rates that have prevailed in years. If the
Government would pay the roads what
it owes tVnrn much of' this borrowing
could be avoided.

TThcre is apparently no remedy short
or a special act of Congress. The railreadswhose money is being collected
and retained by terminal lines cannot
refuse to accept freight destined to
points on the .ines of the roads that refuseto pay over money already due.
That would mean at return to the chaotic
conditions of last year and would even
moro seriously cripple trade. I intend
to ask the New York delegation to supportany relief measure that Is offered,
and T believe that immediate results
could he obtained if all those Interested
in the solution of the problem did likewise.Some action is vitally necessary,
and I believe that would be the most
effective.

"There ia no sound objection to immrJUtescttli mcnt. If the audits dis1close averpatmerits, the roads can re.imh-jfsr the '"..vernment. Any overpay|want Ukely to ki mods would be email
at tli* rwmt. mix! IT sareguarus arc De1llrvnl unary, the retention of a small
pit nt.ig* of the amounts certified as

due would provide them."

1 MANUFACTURES LEAD
IN AMERICAN EXPORTS

"Washington, Jan. 31..Manufactured
Roods led In this country's exports In
1920 with a value of $3,204,382,109, as
shown to-day In commerce department
figures, and contrasted with $2,563,504,766in 1919.
Crude materials for use in manufacturingled imports at $1,752,876,383,

against $1,674,541,857 in the preceding
year. Exports under the same heading,
however, were $1,870,827,423, against
$1,610,135,380 in 1919.
Crude foodstuff exports were placed at

$917,974,255, against $678,363,413 In
1919, and manufactured foodstuffs exportedat $1,116,960,679. against $1,962,615,488.
Other export items were: Manufacturedgoods for use In manufacturing.

$938,910,770, in contrast to $922,245,741;
miscellaneous at $11,763,129, against
$12,950,770. and foreign merchandise at
$147,941,293. against $170,610,434.

mport Items included crude foodstuffs.$577,628,024. against $545,300,411
In 1919; manufactured foodstuffs $1,238.152.111. ntmnst $555,808,185 ; itmnu_factm-cil goods for use In manufacturing.
$802,024,196, against $608,996,213; manufacturedgoods ready for consumption,
$877.123,247, against $493,202,962, ani
miscellaneous, $31,593,948, against $26,515.274.
LOAN FOR PEORIA AND PEKIN.

I. C. C. Approves *1,71)1*,oon to Aid;
In Meeting Maturities.

WAsiiiNonm, Jan. 31..A loan of
$1.799.000 to the Teorla and Pekln
t'nlon H»llwa\ Company wns approved
to-day by the Interstate Commerce Commissionto aid the company In meeting
to-morrow's maturing Indebtedness of
$-.994,000. The carrier Is required to
finance $1,195,000.
The road was authorized also to extendthe time of maturity of $1,459,000

and $1,459,000 of first and second mort(fiiipbonds until 1926 and pledge those
bonds with the I'nlted States as securityfor a loan.

at ton4i.k<« itk.rou ts stitri.t s.

The annual report of the Autosalea
Corporation for the year ended IieootnbrrSI shows a surplus, after charges
and l-'e |er-tI taxes, of $155,60*. which Is
equivalent to 92.44 n. share earned on

the outstanding preferred stork of $50
par value. Profits for the yeat; were

$1.11.121 .< km Inst $352,751 In 1919. I >Ivldendsof $159,180 on the preferred stock
wiped out the year's surplus and left a
del'dt (' 728.572. against a surplus In
the previous year of $149,776.

j OPKN9 tMII'AflO OrrtCB.
The Kqtiitable Trust Company of New

York has opened an ottlce In Chicago In
the National Islfe Building. 29 South
T.a Salle street. D. Ia l»e Oolyer luui
been appointed manager of It. He roisigns from John Burnham k Co. to acceptthat position. The company has In'stalled t private wire from Its new ('hi
cago office to its main office tn New

: York.

THE NEW

NEW P. R. R. COMMITTEE [j=
SETTLES EIGHT DISPUTES
Also Revises Seating of Membersof Board.
The newly organized Joint reviewing

commltteo of the Pennsylvania Itallroaa
Company, composed of executives and
employees, empowered to liear and decideall differences between the road
and Its employees, has adopted a seating
arrangement for its committee meetings
which will sandwich the executives betweenthe employees and by which arrangementno two executives or no two
employees will be seated directly next
to each other at the conference table.
The seating arrangement will break up
confidential "whispering."

R. V. Massey, assistant general managerof the road and chairman of the
committee, said yesterday that eight
controversaries between the men and
the road had been amicably settled. Six
of the cases involved the application of.
a decision made last year by the United
States Railroad Board one was a can*
which had been pending since 1914, Involvingtho application of the Conductors
and Trainmen's Award of 1912, and u»e
other was a case presented by engineers
and firemen, involving the application
of a provision of the Government Wage
Order, Supplement No. 24.

All the cases were decided by tho
two-thirds vote, which governs the committee.I..

CALL MOM RATE
JUMPS TO 8 P. C.

Reached for First Time Since .

XT 1 * -T 1 A rt. ±
nuvtMiiucr j. #.iu jrcr i/cuu

Paid Over Counter.

Ca.ll money rose yesterday in the New
York Stock Exchange to 8 per cent, for
the first time since November 17, and a

rate of 10 per cent was paid for $1,000,000over the counter. The relatively
sharp advance In call money rates had
no effect on the time money market,
which was nominal at 1 per cent., or

on the commercial paper market, which
is established definitely on a base below8 per cent., with the rate yesterday
7% per cent. Rates for call money
higher than "T^per cent are declared to
bo just as temporary and evanescent as
the ra,tes below 6 per cent, proved to
be two weeks ago. The rise was attributedto the combination of several
factors, such as end of tho month prep-
aration for February interest and divi- mi

dend disbursements, preparation for today'swithdrawal of $7,700,000 of
United States deposits, tho carrying of
the recent bond flotations in advance
of tho days for settlement for tho now
issues and the continuance of demands
from banks in other Federal Reserve
districts for loans from their New York
city connections to liquidate their accountswith their own reserve banks,

In connection with the rise in call
money it was noted that the French
Government will draw to-day on its
credits with New York banks to the extentof approximate^ $31,000,000, $18,000,000for a payment to the United

n. ..J ol.n.l* t*>1 0011

000 to take over $23,800,000 par value
of French Cities bonds, unsold by the
syndicate.
A further move in the direction of

urging Government paper from the. reservebanks into the hands of private i
Investors was noted yesterday, when
the reserve banks of Richmond and Chicngomade the discount rate on loans
secured by United States certificates of
Indebtedness a flat 6 per cent. Heretoforethe discount rate of the Chicago .

and several other reserve banks against f
certificates corresponded to the interest
rates borne by certificates pledged as

collateral, with a minimum of CVj Per ^
cent, in the case of Chicago.

OPTIMISTIC ON D. AND B. 0.
J. M. Levy Jiot Hnrprlwd by A<1vnuoeof Stock.

In commenting on the advance of Denverand Rio Grande preferred stock from
75 cents a share a few weeks ago to
more than $4 a share, Jefferson M. Levy,
chairman of the stockholders protective
committee, said yesterday the advance
gives no surprise, because of the improvedsituation in the litigation and becauseof the roads increased earnings.
nu cifiiu lli>: vuuuuuii aiwiv imn till umi .'ii

tho last thrco months at. a rate equivalentto 14 per cent. Ho urges holders of
tho stock to Join the committee and pay
their assessment.

"I am quite convinced that the courts
of tho United States will not Justify tho
sale of tho Denver and Rio Grande for
$5,000,000 over Its bonded indebtedness
when it held free assets equal to about Im
$9,000,000 in its treasury at tho time of
the sale and the property was worth
fully $225,000,000," said Mr. Levy. Al\
Benjamin B. Odcll, one of the receiversof Aetna Explosives, has bem

asked to head a second stockholders
protective committee In Denver. Ob
INCREASES STOCKHOLDERS.

TGeneral Motors Dividend Checks {
Reflect Growth. Pre:

Pierre 8. du Pont, presidteit of the
General Motors Corporation. In mailing J?.K
to-day dividend checks to holders of that
company's common stock, has enclosed
with them a notice to tho effect that f)'Cf
the corporation has 49,035 stockholders stal
who receive its February 1 quarterly crJ''
dividend. "This gives the stock the wid- r
est distribution In the history of tho cor- r"'n
poratlon," he adds. Plin
Tho following tabulation of Its holders b>'

fbr the four quaters of the lat four years ,ncr
shows tho growth of the corporation: d,ca

1'lrst Second Third Fourth Mej
Quarter. Quarter. Quarter. Quarter, rlgh

1920-24,148 29,130 31,02# 39,804
1919. 8.U12 12,Ml 12,339 18,214 1
191H. 3.918 .1.737 3.913 4,739 1
1917. 1.927 2,523 2.009 2.920 mar

GOODYEAR MEETING PUT OFF. [J
Akron, Ohio. Jan. 31..Another postponementof the Goodyear Tiro and N1

Rubber Company stockholders meeting
to consider refinancing plans was announcedto-flay. Tho meeting set for to- ,.(
tnorrow will be adjourned until Fcbrti-
ary 11. Directors of the company sro ,

still In Now York negotiating with *j_...bankers on refinancing plans.
fio.nnn.oon CEMENT MCniiRH. ^h'Has
Dknvkr. Jan. 81..A merger of the Rrti

Alpha Portland Omont Company, which Rio
has plants In the East, and the Cement 1W
Securities Company, having plants In com
the West, was announced here to-day. cha
The new company, to be known as the

noo.ooo concern, according to the an- Tnounooment. ^
AIIOB IH.OOO.OOO CAPITAL.

pon
TBBKTOK, N*. .T., Jan. 31..A certificate pay

of increase of capital stock from lit.- KeV
ono.oon to 130.000.000 WM filed to-day ,.,|d
with the Secretary of State hy the eral
Standard Sanitary Manufacturing Com- r*ci
pany of 15 Kxchange place, .Teraey City, yea

perCOTTON MILLS TO HPOPPX.
COIVMII J, Oa.. .Tan. II..Two big cot-

ton mllla near here, the Kagle and T
Phenlx and the Swift Manufacturing pori
Company plants, announced resumption 110
of full time operation to-Uay after two cap
months on half time. No wage rcduc- aha
tlona will he made. It waa stated, but ed
bonus paymenta nro discontinued. Ite- In
celpt of new orders caused the resump- 102'
tlon, officials said. In t

/
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Commonwealth Building
Pittsburgh, Pa.

4ERICAN OIL MEN ,

GET MEXICAN PERMITS

regon Allows Drilling by
Mexican Petroleum Co.
ho Mexican Petroleum Company haa
n granted five drilling permits since
sldent Obregon suspended tho opcraofdenouncements or "claim Jump'under tho old Carranza decrees.
flvo penults applied to properties

Inst which denouncements had been _

i by third parties, admitting tho
te's ownership of tho subsoil of propr»sinvolved. Pho
ho action of ^residont Obregon In mmm

nlttlng the Mexican Petroleum Coinyto resume operations Is regarded
ail men here as a favorable develop- 0]
it in tho Mexican situation, as lnitlnga Mft <>n tho part of the MV S. <
clean Government to respect property
its. whether they be vested in Mexi- 1

nationals or in Americans. A
ho extensive expansion programme prj(
ipod out by tho Mexican Petroleum
lpany will be greatly accelerated by 11011

attitude of the new Government. Cor
CJU3

EW STOCK EXCHANGE FIRM. ^7*
lie firm of I-ago Brothers A Co. has 13.5l
i organized. with offices In 190 Mm
adway, to conduct a general Invest- to !
it and communion business and spe- A
ten in foreign securities. The firm nyl'
bo represented on the New York ten

:k exchange by Mert V. Smith, the to
>r partners being Krederlco I.are and do*
ill 8. Courtney of ^New York and was

laud Luge and Henrique I.age of
do .Janeiro, Brazil. Benaud T-hkc, sl

irlquo hern and FYoderlco I.age
pose the firm of I<ag» Irmaos. nter- C
nt bankers of Uio do Janeiro, Brazil, t'or

...... olet
( l)ERAKF.n HAYS IlIVIDKlvn. day
ho regular quarterly dividend of
j a share each on the common and t)(n
Terred stocks of the Studebaker Corstlonwhs de-lared yesterday, both nnn
able March 1 to stock of recorn .

iruary 10. A. K. Krsklne. i>resident,
that "reports from car dealers gen- Kn)]

lly show that sales during January thrc
eed those of the same period last
r. Our plants are running on a 60
cent, production basla."

It'll EK A REDUCES DEFICIT. f.n
he Eureka Pipe l.lne Company re- ,n r

ts for 1921 pronta of *543.219. nr n°H
9* a share, earned on the 16.060.000 ,,uo

Ital stock, as eompnrrd with *7.24 a rrUl

re earned In 1919. Dividends amountto*060,001. compared with *949.999
1919, leaving a deficit of *109.799 for j,
9. compared with a deficit of *417,994 pra
he preceding year.
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PARTNERSHIP NOTICES.

CHARLES T. ELLIS
ROBERT w. GRKKN
HERBERT E. ANDERSON

sh & Co.
New York

inouncing that

EDGERTON

h us for the past nine
itted to partnership in
L

KV/AY, FISH & COMPANY

Miners Bank Building
Wilkes-Barre, Pa.

mr ni w_ e n linn n .11
iv. nice, ur. a co. win sen
25 Bank of New York @471
50 Colonial Assurance @ 63
50 City of N. Y. Ins. @ 200
20 Fulton Trust @ 275
25 Franklin Ins. @ 85
25 Harriman Nat. Bk. @ 360
25 Home Ins. @ 325
50 Liberty Nat. Bk. @ 355
100 Locomotive Pfd. Bid
50 New York Trust @ 605
50 Union Ex. Nat. Bk. @170

.K.Rice, Jr.& Co.
nea 4000 to 4010 John. (W Wall St., N. Y.

[L PRICES CONTINUE DROP..
[). ( at* ((notation on Rellned for
Alport) I'ennn. trade (.oarer.
reduction of a cent a gallon In the

re of refined oil for export was aninccdyesterday by the .Standard Oil
npany.of New Jersey. Gasolon® In
cs was reduced from 40.7(1 ccnta to
5 cents a gallon and kerosene from
1) cents to 12.H0 cents a gallon for
ndard white in hulk and from 24.00
*1 fJ) crnta In hurrhlm

further cut In the price of Penn"aniacrude oil was made public yeslay.the latent reduction amounting
'<0 cents a barrel. bringing the price
rn to $5 s barrel. Cable crude od
) rAjuccd 25 cents, to $.1.71 a barrel.

INCLAIIt LOWERS flAflOMSNSC.
hicauo, Jan. 31..A second reduciwithin a month In the price of gasleand kerosene wax announced to1by tho Hlnclair Refining Company,
ctlvo to-morrow gasolene at fllllnc
lions will be 25 cents a gaium and
k wagon deliveries 23 cents. Th"
ndarrt Oil I'nmpany of Indiana also
ouneed a prloe reduction of 2 rents
allon <m gasolene, bringing the price I
filling stations down to 23 rents a 1
on. Tho reduction Is effective
lughout ths mid-West territory.

RI DES HEOICED 1ST TK.YAS. c

'alias. Jsn. 31..Effective to-day J
Iher reduction of 60 cent# a barrel ^
rude oil was announced by the Mag- ^
a Petroleum Company. New prices j
ted by the company on various j
lea ranged from $1 to $2.50 a barrel. {

K ANSAS REPORTS ( I T.

WprpgypFNcg. Kan.. Jan. 3t..The
trie Oil and Oaa Company announced l
lay another out of 50 oanta a barrel r

1921, . .
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Boston
turmoni.co«t mill

n the price of MM-Contlnent crude oil.
riio present prior in t- ">0 a barrel.

srtMi rRnmYLVAXiA crime.

PtTTHBURO. Jan. 83..Principal oil pur.
baring agendo* announced to-day a

urther reduction In price of crude oil.
Pennsylvania crude wm cut 6® e»eita.
irlnglng the new price to $5 a barrel,
'ahell was reduced to 18.71. Hnmeraet
laht to 13.78, Knmeraet to $J 80 and
In gland to 31.78, a reduction of 25
:enta a barrel.

PF.T>1VLV*M.t OTI, MAItKKT.

Ott. Ott. Jan. 31. .Credit balance. 35. i

tune. 121.ft; average, 88,951. Ship-,
nanta, 105,331; average. 43,013. ^
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l'enn BraHoard Mlrrl iMtkhnldrr* *

In Act oa ffhrnwy 1«.
A special meeting of tho stockhohh rs

of tho Pcnn Seaboard Stool Company
has boon called for February tt to authorisetho Issuance and sale of the
company's atocV now In tts troaaury, '

approximately AO.Onn sharea. In connectionwith the call for tho meettn* an
official of tho company said yeaterdav
that It was not the company's Intmtlon T
to placa now nlinres In the market at t
prasont or In tho Immediate future.
Several Important developments for t

the material expanalcn of tha com* |
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Oar new booklet. Ju«t off th» pre**,

available upon rri)iir»l.
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MMllflratlon of Protective Vrreetiient
ted March 1, I9IH. for Hr*l Miirtr»|»

"Ive Per < ent. Itold Honda. due Mae 1.
M2 of

III. KANSA* ft OKI \HOMft
KAII.KO.WI < OMPANV

o Holder* of Certificate* of f)epo«lt l»»ued
under the abote-mcntlnoed Protectee
Agreement j

The undersigned Committee, acting under
ie Protective Agreement dated March I,
fid. In the manner provided In \rttc|a
loth of **ld Agreement ha* modified ArcleEleventh. Paiagrnph Second, of *ald
.greeinent ao that aa modified It rt-ada a*
Jllow-i:

"In order to comply with the rule* of
the CommlMea on Htock l.ut of the Ml
Tork Stock Evhange, certificated of
depoelt laaued hereunder having been
llatcd on raid Egehange the period of
onr year from Marcl 1. IPC!. said period
endlnr on March I, 1 !»"« '. I* hereby ape.
fled aa the period within which a plan
and agr-cnient of p-organlratlon or re.

adjustment ahall ho adopted or appiovi I
and notice of aijeh adoption or appro, al
puhllahed; In default "t which the dcpoaltor*will ho oolltled. upon cnnipllancewith the term* of tide «gr».

.. ...... - l.«.h.||nn nt it.i.

agreement. t« tha return of the tlefwaltedhonda."
The Oonimlttaa accordingly hereby cr
otba to all holder* of certificate* of <le.
oilt laaued under raid agreement that It
a« filed with the Cnttcd Ktatee Mnrtana*
rd Truat Company, r»fV Cedar ("rot, New
ork City, the depnaltary under aahl a*r«eient.a copy of aald modification of raid
treemeot and that the foregnlnt la a true
y\ tliaraof.
r>a*ed, Mew TtrrV, February 1, 1721

JOHN W. PI RT1KV I hairtmin,
uovwit f.r.iUHta,
JOTIN W. lUMt.R.
*1111,1* « MeflJCNCH.

tmr*K>N.
fnmmlMee

'IfAt NTKT Tf MfrtPtlBT. Sec-etarj, :..1
<»dar Htreet. New York Oltv.

wnruAM^nKBNOca^
'any'a buatneaa were tinder ronaldrralott.It ttn aald. and Ita director* <leIredto be In a poaltlon to carry out
bono matteri promptly when oocatdon
ihould arts*


