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ew Letter
| Foreign Exchange

Now Ready

?oreign Exchange

We present a numbér of
controlling Fuctors which,
in our opinion, bear on the
market possibilities of For-
eign Exchange Rates for
the immediate future.
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by our latest Foreign Bond
! offerings, will undoubtedly
i interest those who watch
g the trend of Forcign Se- |
curities and Exchange
Markets.
In writing or calling. just ask
for Letter No, 257,
Foreign Dept.—Street Floor

New Yori
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|FINANGIAL NEWS

TOTAL TRANSACTIONS IN THE NEWYORK STOCK EXCHANGE

WEEK ENDED FEBRUARY 5, 1921

AND GOMMENT

1920.

6,546,712

1919.
' 1,018,318

Year to date

!_!__Inr wuk .................... saeaceees 2,672,816
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TUO[ATRIMS EXPress .uyesa. | S0%
00| Advanee Rumaly .......
Gob|Advance Rumely pf....
S00{Alr Reduction .eeees .
3000 AJax BRUDDEr Gesesevnnes
TUtlu Alnska’ Gold M......
.-\Insk.: Juneau G M. .
[Allled Chem & Dye
Allied Chem & Dye pf...
{5100/ Allis Chalmers DR - v ein s
GO0/ AIlg Chalmers Mfg pf...
1100l Am - Agric Chemieal
T00lAm Agric Chemical pf..
4900/ Am Boet SUugur...uvssee
2400 Am Bosch Magneto
!uuu\m Brake Shoe & Tay..

¥n our latest letter on Money Situation and Hniirmul
Ountlook Topies of Leading
Interest in Week.

'RATES TIGHTENED

This letter, accompanied® ||| Unfavorable Developments Do
Not Cause Extensive De-
¢lines in Stocks.
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'uu Am (ar & Foind
"100/ Am Cur & Foundry
400/Am Chiels ....
900/ Am  Cotton Ofl,.,
100|~\m Cotton O pf
.-\m Druzgist Syndicate.. |
|Am EXPpross . .... s as -127&
SH 0lAm Hide & Leather

16400 Am Hir.le & Leather pf..

‘l)uﬂlAm ‘lntnrnntlomll Cnrp

1600 Am La France F' E ex (L
8500, Am Linseed Co......
200/ Am Linsead Co pf...
1200|Am Locomotive ........
400(Am Locomotive pl.......
100{Am Radintor ......c.eees
G700/Am Safet
) Am Ship & Commerce, ..
Am Smelt & Ref..
Am Smelt & Hef p!
|Am Smelt See A
Am Steel Foundrles, .
200/ Am Steel Fnundries pf.
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300 Am Sugar Ref pf
4300/ Am Sumatra Tobacco,...
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Am Wreolen pf.....
Am Writing Pnper pt...
Am Zine, Lead & Smelt..
Amn zine. L & Smelt pf.
|Anaconda COPPEr ...vee
| Assoeclated Dry Goods
Asgo Dry Goods 1st p
Auso Dry Goods 24 pf....
IAgeoclated Ol Co.vaeeia
Atch, Top & Santa Fe..
Atch, Top & Sunta Fe pL
Atlanta, Birm & Atl
Atlantic Const Line
300/ Atluntic Refining pf.....
AL, Gulf & WIS S
AL Gulif £ WISSpt....
Austin, Nichols
Austin Nichols pf.oeeas.
DiAutosales DI .ceennanans
300 Baldwin Loco Works. ...
00/ Baldwin Loco Works pf.
)| Baltimore & Ohi0. «....us
Baltimore & Ohlo pfea...
Buarnet Leather
Barnsdall Cofp Becesasss
Batopilas Mining . .
Bethlehem Motors .
‘Bl'lhltht‘ln Steel b
Bethlehem Steel 8 p ¢ pf. /105
Bethlohem Steel B b
Booth Fisheries . .
Brooklyn Rapid Transit.
1000 Brooklyn'R T otfs nt rlep
.300{Brown Shoo
1100/ Burns Bros ex div
100{Burns Bros pf..
8100 Hutterick” Co
1n0{|uu1m Copper & Zinc.....
1400/ Butte & Superior Cop....
88001 Caddo Cent O & R
00 California Pack Co
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vast moae of eredit tied up
in slow moving® products and o
extracied no persistent move-

upward.
that

ties enn he

¥ ment of Interest
s 'mu'nomglmgnﬁco‘i be looked for.

T It will be recalled that eall and time

. Dealors in Standard Ol Securities money rotés early Inst December eased

‘ allghtly, following the prire cutting cam-

L el e ST e DL paien of Octo'er and Novembaor,

e same thing h\:u-uruu' t} en that has Jmll

| hapy

L A ORSIET. . s s s s

Income Taxes

These

In New York and are secured
by a direct unlimited tax upon
property having over $2,000,000
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89 Liberty Street New York
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8304 Chino Coppe
00| Cleve, C, C & 8t L ol
Peabody & Co.
-mn (‘luett Peabody & Co Df
15100 Coca-Cola v
§00/Col Fuel & Iron ex div.,
G00|Colorudo & Bouthern....
200|Colorndo & South 1st pf.
\Colorado & Bouth 2d pf.
Coliynbia G & Elec ex d
Columbla Graphophone |
Columbla Graph
Comp Tab Reco
100|Consolidated Clgar
700|Consolidated Cas ..
1700 Conaolidated Textile ...
500|Continental Ca i
68100|Continental Candy ......
400 |Continental Insurance ..
14700/ Corn  Products Ref
600/ Corn Products Ref pf..
2400 |Conden & Co
68100|Crucihle Bteel CoOu.uuven.
100|Cructble Steel Co pf
4800/Cuban Am Bugar
KO0D|Cuba Cane Bugnr.......
1000/Cuba Cane Suear pf.....
500| Delaware & Hudson......
, Lack & Western...
.| 8900/Denver & Rio Grande..
| 85600/ Denver & Rlo Grande pf
800&|Dnrr|a Mines .
200 Duluth, 8 8 & At)
ﬁhﬂ't)ulmh. 88 & At pt.....
Ii"l‘\ Elk Horn Coal Corp
Emerson Branting pf.
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ann Endicott Johnson pf
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Sitdntion’ In Ratlroads.
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500! PFamous Players-Las pf..
100 Federal Min & Smelt....
200/ Federal Min & Smelt pf..
”001l-lnht-r Body COTP.ssssss
9"00 Fiask Rubber .
1100 Freeport TOXAS . oesenss
4400|Caston, W & Wigmore..
#00|Gen A Tank Corp
ﬂrmn[(hnvrnl Asphalt
$00/General Asphalt pf......
liunlm-nnmi Cigar Co.
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2700/ General Flectric Co...
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4100{Int Mer Marine....... fi
T800|Int Mer Muarine pf

Int Motor Truck
Int Motor Truck 1st pf..
Int Mosor Truck 2d pf..
International Nickel ....
International Nickel pf..
{International Paper ...
Inter Paper pf stpd
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Island Ofl & Trans Corp.
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Jewel Tea pf
0 Jones Bros Tea...
Kunsas City Southern..
0/ Kansas Clty South pf...

Kayser, Julius, & Co.

Kelly SBpringfield 'J.“lm

Kennccott Copper
Keystone Tire & Rubber
1800| Lackawanna Steel Co...
Laclede Gas of St Li.....
0| Lake Erie & Western.
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Mackay Cos pf
Mallison & Co H R
Manati Sugar ..
Manhattan Elevated ....
Martin-Parry Corp «.ee..
Marlin Rockwell Corp..

Maxwell Motor
Maxwell Motor 1st pt....
ays Dept Stores.......
oxican Petroleum
00| Miam! Copper ex div....
Middle States Ofl
Midvale Steel & Ord
Minneapolis & St L new.
Minn, St P& S8 M
M.BtP&SEMILl.....
Missourf, Kan & Tex....
Missour!, Kan & Tex pf..
Migsourl Pacific ..
Missouri Paclfic pf
Montana Power . .
Mont, Ward & Couveenss

3100/ National Aceme Co ...u..
100 National Biscuit Co
200|National Cloak & Suit pf.
600/ National Condult & Cable

1800 Natlonal Enam & Stamp.
100|Nationa]l Enam & St pl..
200[Nationu! Lead Co
600/ Nat it R of Mex 1st pf...

2800/Nat R R of Mex 2d pf...

Nevada Con Copper.....|

New Orleans, Tex & Mex]

New York Alr Brake....

New York Ccntru......

New York Dock..

New York, NH & H asee

New York, Ont & West..

Norfolk '& Western

North Amerlean Co.....

Northern Pacific ........

{Nova Scotia 8 & C..

Nunnally.& Co

Dhio: Body & Blower Co..
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Owens Bottle Co.. f
Pacifle Dewiapment aeied
Pacific Gas & Electrie...
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Pan Am Petrol & T
Pan Am Petrol & T B...
100/ Parrish & Binglam.
0| Pennsylvania R Rex d..
Penn Seaboard Steel.....
People's Gas, Chlcago...|%
Pere Marquette
Pere Marqguette prior pf.
Pettibone Mulliken Co...
Philadelphin Co .....
Philllps Jones pf..... i
Phillips Petroleum . . .....
Pierce Arrow Motor
Plerce Arrow Motor pf. ..
noiPlerce Ol Corp
800{Plerce Ol Corp ptf
2600 Pittshurg Coal of Pa..
200 Pittsburg Coal of Pa 'pt
1100/ Pittsburg & West Va.
400|Pitts & West Vo pf ex d.
300|Pond Creek Conl........
2800|Pregsed Stee]l Car
400| Pressed Bteel Car pf..
1800/ Public Service Corp N J
2600/ Pullman Co ex div
6400 Punta Alegre Sugar

300 Rallwny Steel Spring....
Raflway Steel Spring pf
Ray Consol Copper
han?'l’tmdmg
3300 Reading 1st pfq 5o
2700 Reading 24 pf
500 Remington Typewriter..,
Replogle Steel ...ccvaans
'Republic Motor Truck. .
12000/ Republic Iron & Steel..
1800 Republie Tron & Bteel pr
80600/ Royal Dutch Co N Y ex d
500/St Joseph Lead........ .e
t Louls & San Fran..
200/8t I. & San Fran p!.....
44008t lLouls Southwestern...
2008t Louls Southwest pf...
600 Santa Creollin aenis
3800 Raxon Motor ......
800 Smburd Alr Line..
|Sears Roehuck Co ex div
Bears Roebuck Co pf..
Seneca Copper .
Shattuck Ariz Cop..
Shell Trans & 'I‘rn.dlng
Simclnir Consol Ofl.......
1000|8toss-Sheffleld 8 & T ex d
100|Bouth P R Sugar 4
100|South P R Bugar pf
20300/Southern Pacific
8600|Southern ‘R.ullwny
1100/ Sputhern Rallway pf..
§00/Standard Oll of N J
2700/8tandard Oll of N J pf...
700/Stee] & Tube pf........0
2000|8tewart W Speed ex div
2800/Stromberg Carburetor ...
65300 |8tudebaker Corp ....
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4200 Buperior ON ..
200|Buperior Btoel Corp.....
8400/ Tenn Cop & Chem.......
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DWLE ROADWAYS
IN HUDSON TUNNELS

Report of Experts Favors Two
Tubes Each Twenty Feet
in Width.

COST TO BE 30,000,000

One Will Be Used for Slow and
One for Fast Traffic |
in New Plan.

As the result of a report which has
been made to C. M. Holland, chief engi-
neer of the New York State Bridge and
Tunnel Commission, and through him to
the commission, It Is probable that the
vihicular tunnels now belng bullt un-
der the Hudson River will be each 20
fert In width and that esnch will con-
tain two roadways. The present cost of
the project ls estimated at 330,000,000,
just two and n hall times the original
estimate. The great increase Is due to
the project to widen the tunnels.

The experts’ report woas made after n
study of trauffle on the Williamsburg
Bridge and elsewhere at rush hours,
This study led them to believe that a
two way plan, one road (or swift moy-
ing traffle, one for slow moving, both
going the same direction, was the best
plan, and that a twenty fool roadway
Jor the two lines of truffic would be
sufficlent. This would leave enough
clearance between the two lnes of wve-
hicles und also between ench ling and
the tunnel wnll
The committee returned an opinion
that in time the width of motor trucks

the layout of streets In the past and
the Impossibllity of widening all of
them, Some clities have llmited the
width to seven feet, It Is proposed that
motor trucks up to elght feet wide could
use the two llnes of road in the twenty
foot| roadway of the tunnels now under
condruction. Other recommendations
made by the committee had to~do with
keeping the tunnels clean, wel] lighted
nnd ndequutaly policed.

The members of the committes mak-
ing the report were K. 3B La Schum of
the motor vehicle department of the
Ameriean’ Rallway BExpress Company ;
P. V. V. Tobln, Howes Transfer and
Contracting Company ; B, K. Rhoads,
motor transport department Amecican
Rallway Express Compuny: 1 A, Hun-
gerford, transpoirt di\parlment Borden'sa
Farm Products Comfany ; Frank B.
Kurte, manager truck department Plerce
Arrow Motor Car Company: Frederick
C. Horner, engineer Packard Motor Car
Company ; C. G. Pepoon, manager tmns»|
port department T!de Water M Com-
pany: Charles 8. Lvon, chiaf engtuecr
Prckard Motor Car Company: B C
Whalker, superintendent of v shicles WiIl- |
fam Farrel & Son, Ine,, and Hanry 8 G,
Brooks, viee-president Burns Bros. Conl |
Company,

BRITAIN REPAYING BIG
WAR LOANS TO CANADA

Balance Cut to $138,000,000
After $558,000,000 Advances.

Groat Britain is reported fo have be-
gun the repayment of war loins granted
by Canadinn banks, A.record of the
Interchange «f credits shows that ad-
vances from Canada to Great Britain In
the war period exceeded those from

Adjustments of varous kinds, how- |
over, had redveed the not Halance (n
favor of Cannda by March 31, 1920, to
$128,000,000. *““The Dominlon of Can-
win,” g study by the Bankers Trust
Company of New York, summarizes the
wartlme Interchange of credita betwesn
the countries 6a  follpows (00,000
.| omitted) : -

March 31, 1015, 1916, 17T, 118, 10101920,

From Gr. Br. 4.0 47,0 500 4109 a1.0 338
From Canada. 10,2 186,53 181.8 B41,2 BS5,9 1480

*January 81.

These credits were over and above
Canada’'s mob lization of resources o
her own war effort, which resulted in
the Canadian people lending thelr Gov.
ernment an amount approximating 15
per oent. of the entire natlonal wealth,
or nhou}p 3300 a head for every man,
woman and child,

———

CREDITS MELTING SLOWLY,

Armour & Co. Declare Thawing
Process Stubbornly Resisted,

Frozen credits are melting stubbornly,
notw thatanding drastic price outting
und other methods resorted to during
January for general liquidation, acoord-
ing to Armour & Co

SWholesalers and jobbers report,”
says an article In the Armowr News,
“thit buying by retnll merchants, espe-
elally In the smaller towns, has not
been of such great volume as might have
been expected. That 8 said to be par-
tioularly true In/the Southern and West-
ern communities whers farmers have
heen hard hit by the great recessions In
the value of thelr produots,

“In those communties collections were
very slow In spite of pressure that has
been brought to bear by loonl bank ng
Inmtitutions which are Insisting that
planters and farmers lquidate thelr
holdings as rapldly as poss ble. That
Insistence has resulted In shipment of
products In larger quantities than had
been anticlpated for January, and, as
one of the results, the prices for griins
and farm products have recoded.”
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February 88—
Proased Bteol Oar Plo..ivisisnnsssiceia JLTS

Februnry
S“”#‘hk .dél.... . tg
oew Yor ulldin 1.
Fobrunry Th’&b ’
*American Tobaceo Letasusaresiaanenies et
*Amerivan Tobacce “B'., cess B
Dulfalo, Hoohwstier nnd Pl.tl.lburt JR8.00
Auffalo, Rochester und P‘Itubur: ot .00
Cleveland and Pittrburg reg Il" 140
Cloveland and Plttaburg IDI foe
Clinchfield Conl he
Consumers pf...... M0
AIRNG BIee] . ovvivioiiia e

n wol
International Farvester
eff, and Clear. Conl an
-’!I“ld.;hll Company pf
Studebaker (‘uw ratlon .
ration pf
Jnlu-d r‘inr Storos 24 pf..

Fobrunry 11—

Ameriean Bmeltlng and Refinin,

Anpocinted Dry Goods Ist pf...

Ae-miutnl Dry Goods 2d PRI
Payable In merip, A

gasse:
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State of Washington

834% Coupon Bonds

. Due February 1st, 1941
Optional February lst, 1931

| pi—

Exempt from  the
Federal Income Tax.
for Savings Banks
in New York, Con-
necticut and Massachusetts,

l Price to yield 5.15%

Remick, Hodges & Co.

Members New York Stock Exchange
14 Wall Street
Corréspondents:R.L.DayCo . Boston

i)

A Prosperous Utility

A Prosperous Territory

—illairgm electric md gas
utility company in Okla-
homa—supplies ru:h oil,
agricultural and manufact-

Oklahoma City, Sapulpa,
Mus!mgee. ctes,

Oklahoma Gas
& Electric Co.

Firar & Re! unding f{:’e'

must be limited by law on account ob iJ

bun February 1, 11
Btable earnings, stendy gro
of company and ELrong s
Kunris m:rrnur\dl 1
nre features whis
peal to the Invuwr

Price 95 & interest
to yield about 8%,

Clircular H-21 on rmum

Chas.Wesley & Co.

92 Cedar Street, NewYork
Telephone, Recter 3901

\ American
| Sumatra

Dividends—

A rapidly expanding
and progressive
bacco company., Earn-
running nearly

Grent Britain to Canada by $555,000.000, (|| quirements, This issue
discussed and its
financial position ana-
lyzed in a new cir-
cular just compiled.
Wl Copy gratis on roquest for “E-8"

ﬂ“lﬂ C

OWLEY &[0

Stocks and Bonds i
4 " 115 Broadway New York |
i Telephone Rector ﬂ'ﬂ?

“The Recovery of Busi-
ness—and the Retdrn
of Normal Conditions”

—A most imporfant

your future
in our Feb-
. ruary Bulletin.

will be mailed to you
upon request for

Hollister,
White & Co.

Amer. Exch’'ge Nat’'l Bank
Realty Associates
Farmers Loan & Trust Ce.
NcCLURE, JONES & REE&

Members New York Htock
Phons
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700 Western Union Tel
100| Wentiighouse Afr Bradke

4200 Westinghouse 1 & M. .

1 0y el oo| 1800|Wheeling & Lake Brie, .

10 1h vol eof 1000 Wheel & Lake Erie pf...

S200(White Motdr ....iceee4.

55 F2 vaveves

FELEELEY

18| 17 |23.62) 4 200 Winkwire Bpon Steel.....
. 3 vo| el 24500 Willya Overland ........
40, | 30 ool ool 4100/Willys Overland pf......
B00| Wilson & C
100|Wilson & Co pf..ovieees
a8 32 el as 200| Wiscomsin Central
3200 Woolworth, I W
100 Woolworth, I* W, bf Ve
Worthington Pum
00| Worth Pump pf

100 Worth Pump pf Y
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In separate line *nlnl males
range.
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