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Wililam B.DaneiCo., Pub®shers,
138 Freat 6t., N Y.City.

FFinarectal

CHARTENED 1922
it FARMERS' LOAN & TRUST
COMPANY
16, 18, 20 and 22 Wililam Strest

418 FI“!P Avenue, at 41st Stroet
NEW YORK

MANAGEMENT OF ESTATES
CARE OF SECURITIES
SOMESTIC AND FOREIGN BANKIRG

FOREIGN EXCHANGE
LETTERS OF CREDIT
COMMERCIAL LETTERS
ACCEPTANCES

|
LONDON PARIS

Member Federal Reserve Bystem
and New York Olearing House

Establshed 1874.
John L. Williams & Sons
BANKERS

Corner 8th and Main Streets
RICHMOND, VA,

#sigimore Uorrespondents
® LANCASTER W[LLIAMB & 00., Ine

GARFIELD
NATIONAL BANK

23rd STREET, where
FIFTH AVENUE
Crosses Broadway

Capital, - $1,000,000 Surplus, - $1,000,600
A Bank for the Buflders of Business
_ THE
AMERICAN E_XCHAN_GE
NATIONAL BANK

NEW YORK

Foreign Exchange Letters of Credit

Resources over $175,000,000

FIRST NATIONAL BANK
PHILADELPHIA, PA.

OCHARTER NO. 1

Wm. 4. LAW, President

gitized for FRASER
P Aﬁj’aSEI stlowsfed org/

Financial

NO. 2869.

Starncial

HARVEY FISK & SONS

32 Nassan St.
NEW YORK

UNITED STATES BONDS
NEW YORK CITY BONDS

AND OTHER CHOICE
INVESTMENT SECURITIES

The Liberty National Bank

of New York
CAPITAL............._$§,000,000.08
BURPLUS.
UNBIVIDED PROFITS.$2,100,000.00

Correspondents in all countries

Special facilities in Scandinavia

The New York Trust
Company
26 Broad Street

5th Avenue and 57th Street

Capital, Surplis aod. Undivided
Profits,

$14,000,000

Established 1810
THE
MECHANICS Anp METALS
NATIONAL BANK
OF THE CITY OF NEWYQRQ '

Capital - - - - - $9,000,000
Surplus and Profits - - $13,600,000
Deposits, May 4, 1920 - $196,000,000

Foroign Ewxchenge Depariment
Trust Depariment
Bend Depariment .

Fi rancis Ralston Welsh,
'BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

A. Barton Hepburp

HARRis, FORBES & CoO

Pine Street, Corner William
NEW YORK
17 Awetin Priore, LONDON. &. €,
HARRIS, PORBES & CO., ine
BOSTON
HARRIS TRUST & SAVINGS BAKRR
CUICAQOD

Ast a3 Tieen! ageats for munici-
fvies and jand
pod, ralivoad wnd pan!c unmy
BOMNBE FOR INVESTMENT
Liwt ow Applcation

Cabis A&@ress SABA. NEW YORE

ESTABLISHED 1892

Epwarp B. SmiTH & Co

Member New York and Philadelphia
' Stock Ezchanges

PHILADELPHIA NEwW YORK

The Chase National Bank
of the City of New York

57 BROADWAY

CAPITAL
SURPLUS AND PROFITS
DEPOSITS (May 4, 1930)

OFFICERS
A. BARTON HEPBURN,
Chairman of the Advisory Board

ALBERT H. WIGGIN,
Chairman of the Board of Directors

President
Vice-President
Vice-President
Vice-President
Vice-President

$15,000,000
22,227,000
864,289,000

REEVE BCHLEY
ALFRED C. ANDREWS

DIRECTORS
Henry W. Cannon N%végroimb Carlton

William B. Thompson
Schl peo

eeve
Kenneth-F‘%Vood
H. Wendell Endicott

. Tinker
ward T Nichols Willlam M. Wood
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Fuvestwrent Toouses md Peamezs of Ferefgu Exchange

§°P. MORGAN & CO.

Wall Street, Corner of Broad
NEW YORK

SREXEL & CO., PHILADELPHIA
Corner of 5th and Chestnut Streets

/ZORGAN, GRENFELL&CO., LONDON
No. 22 Old Broad Street

TORGAN, HARJES & CO., PARIS
| 14 Place Vendome

Becurities bought and sold on Commission.
Foreign Exchange, Commercial Credits.
© Cable Transfers.,

#peular Letters for Travelers, avallable in all
parts of the world.

>3ROWN BROTHERS &.CO.
Paravziemia NEW YORK “BosTof

ALEX, BROWN & SONS, Baltimore

Investment Securities
Foreign Exchange
Deposit Accounts
Commercial Credits
Travelers’ Credits

PROWN, SHIPLEY & CO.
LONDON

T, Suffern Tailer
Eveaville Kane ‘James G. Wallaas

TAILER&®

10 Pine Street, New York

investment Securities

Wmslow, Lanier & Co.:

89 CEDAR STREET
NEW YORK

BANKERS.

- —

‘iomesits Recelved Subyect to Draft, Interem
Allowed on Deposits, Securities
Bought and Sold on
Com:picgion.

S’oreign Excha.ng-e Ai.etters o! Credit

=

Bonds for

Impestment

Kean, Taylor & Co.

New York Pitteburgh

~—

John Munrce & Co.

4w YORK BOSTON
fLstters of Cradit’for Travelers

Yemercial Credits. Foreign Exchange
Cabh!:; Transfers.

YINROE & CO.. Paris

Maitland, Coppell & Co.

52 WILLIAM STREET
NEW YORK

Onders executed for all Investment Securities.
Act az agents of Corporations and negotiate ana
issue Loans.

Eitls of Fa:change, Telegraphlc Transfers,
euers of Credit
§ en
Tihe National Provincial & Union Bank of
England, Ltd., London,
Meuu Mallet Freres & Cie, Paris,

Banco Nacional de Mexico,
And its Branches.

Agents for the Bank of Australasia.

TfRAVELERS' LETTERS OF CREDIT
Availabla throughout the United Statea

August Belmont & Co.
43 EXCHANGE PLACE, NEW YORK
Members New York S8tock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna
ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

Draw bills of Exchange and make Telegraphic
Transfers.

Execute orders for the purchase and sale i
Bonds and Stocks.

'NewY ork Produce Exchange
National Bank

Broadway, Corner BEAVER ST.

And Branches throughout Manhattan
Capital $1,000,000.60
Surplus and Undlvlded Profits 1,456,775.01

Foreign Exchw(e bought and sold. ©able

Transfers mmercizl and Travelers' Letters of
Credit lvsﬂublo in all parts of the world.

ACCOUNTS_INVITED.

Lawrence Turnure & Co.
64-66 Wall Street,
New York

Investment securities bought and sold on com-
! mission. Travelers’ credits, available through-
i out the United States, Cuba, Puerto Rico, Mexico,
! Central America and Spain, Make collections
in and issue drafts and cable transfers on above
. countries.

London Bankers: London Joint City &

Midland Bank, Limited.
Paris Bankers: Heine & Co.

HEIDELBACH, ICKELHEIMER & CO.

87 William Street.
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
avarila.ble in all parts of the world.

Schulz & Ruckgaber

27 Pine Street New York
Investment Securlties
Forelgn Exhange

Cemmercial Oredits issusd in Dellars, Peunés
Sterling, France, Gullders. Pesetas, stc.

/

Lendon Agents, Messrs. Csssheme & Cunlifle

BOISSEVAIN & CO.

52 BROADWAY, NEW YORK
Members of the New York Stock Exchange.
INVESTMENT SECURITIES
COMMERCIAL DEPARTMENT
FOREIGN EXCHANGE
MESSRS. PIERSON & CO

Holland

Amsterdam,

KIDDER, PEABODY & GO.

115 Bevounshire SL 17 Wall St
BOSTON NEW YO\RK

Commercial and Travellers

Letters of Credit

on

BARZNG BROTHERS & CO, LTD.
LONDON

|J. & W. Seligman & Ce

Ne_54 Wall Street
NEW YORK

Redmend 86
l New York

33 Pine St. - - -
Union Areade Bldg.

Investment Securities

Members

New York and Pittsburgh
Stock Exchanges

HUTH & CO.
30 Pine Street New York

Forelgn Bonds & Investment, "Securitles,
Commerocial Credits, ForeignjExchange,

Cable Transfers on

FREDE HUTH & CO., London

and on the Continent of Europe

ALDRED & CO.

40 Wall Street
New York

Fiscal Agents for
Publi: Utility and [Tydro-Eiectriw
Companies

hitized for FRASER
D://fra) erstlowsfed org/

e
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Lee, Higginson & Co.
Investment Bankers

Boston

New York Chicago

Higginson & Co.
80, Lombard St.
London, E. C.

Hornblower & Weeks
42 BROADWAY, NEW YORK

Investment Securities

MEMBERS
NEW YORK, BOSTON AND
€HICAGO STOCK EXCHANGES

Dﬁfect wires to all principal markets

Boston

Chicago
Yatrolt

Providence Portland

Established 1888

FOREIGN
GOVERNMENT
BONDS

are selling considerably below their normal
value due to the unprecedented fall In Foreign
Exchanges. Preseat Indications, however,
point te an advancing tendency and a retura
§® normal would yleid unusual profits.

Wrile for our suggestions and Circular F! B,

Bond & Goodwin

86 BROADWAY, NEW. YORK
Telephone 4600 Bowling Green

fRAZIER & (O,

Broad & Samsom Streets
PHILADELPHIA
Saltimore

Washington
Lebenen

New Yerk
Pittaburgh
Wilkes-Barre

HALSEY, STUART & CO.|

Incorporated—Successors to
N. W. HALSEY & CO. CHICAGO

- CHICAGO PHILADELPHIA
NEW YORK DETROIT
BOSTON MINNEAPOLIS
$T. LOUIS MILWAUKEE

Government, Municipal, Railroad
and Public Utility Bonds.
Fiscal Agents for Cities and Corporalions.

H. T. HOLTZ & CO.

INVESTMENT
BONDS

39 SOUTH LASALLE STREET

Goldman, Sachs & Co.

60 Wall Street

NEW YORK

137 So. La Salle Street 60 Congress Street
CHICAGO BOSTON

14 Montgomery Street 421 Chestnut Street
SAN FRANCISCO PHILADELPHIA

Members of New York and Chicago
Stock Exchanges

Commercial Paper

Securities bought and sold on commission
Foreign Exchange

Commercial & Travelers’ Letters of Credit
available in all parts of the world

RAILWAY
EQUIPMENT BONDS

EVANS, STILLMAN & CO,

Members New York Stock Exchange

60 BROADWAY NEW YORK

Underwriters & Distributors

Industrial Bonds & Preferred Stocks
Public Utility Securities
Equipment Trust Certificates

Counselman & Co.

Invesiment Bankers
112 W. ADAMS ST., CHICAGO

I. M. TAYLOR & CO.

Incorporated
INVESTMENTS

7 Wall Street
New York

Boston
Philgdelphia

Cleveland
Pittsburgh

Underwriters Distributors

Howe, Snow,
Corrigan & Bertles

Investment Bankers
GRAND RAPIDS,.

®
MICHL,

H. F. BACHMAN & CO.

Established 1866
INVESTMENT BANKERS
Members N, Y. and Phila, Stock Exchanges

1426 Walnut St.,
PHILADELPHIA

61 Broadway
NEW YORK

HARPER & TURNER

INVESTMENT BANKERS

STOCK EXCHANGE BUILDING
WALNUT STREET ABOVE BROAD

CHICAGO

pitized for FRASER
p-lgaser.stlouisfed.org/

MILLETT, ROE & HAGEN

INVESTMENT SECURITIES

MEMBERS
NEW YORK STOCK EXCHANGE

52 WILLIAM ST. NEW YOR#

Short Term Notes
Acceptances
Main Offc.: National City Bank Building
Uptown Office:s Fifth Avenue and 437d S
Correspondent Offices in 5 Cilies,

ROBINSON & Co0.

U. S. Government Bonds
[nvestment Securities

26 Exchange Place New Yo'
Members New York Stock Exchange

Conservative

Investment Securities
; Yielding 69, to 89,

Peabody, ﬂoughteling & Co.

EST. 1866
10 So. La Salle St.

INC. 1918
Chicage

S CO.

Short Term Notes
Preferred Stocks

64 PEACHTREE, ATLANTA
NEW ORLEANS BIRMINGHAM
JACKSONVILLE CHARLOTTE

MEMPHIS

RAILROAD AND FOREIGN
GOVERNMENT BONDS
FOR INVESTMENT

Colgate, Parker & Co.

49 Wall Streot, New York

PHILADELPHIA
Members Philadelphia Stock Eychange
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| #inancial

Tresazial

S inancial

WE FINANCE

Electrio Power and Light Enter-
prises with records of established
earnings.

WE OFFER

Bankers and Investment Dealers
Proven Power and Light Securities
Correspondence Solicited

~ ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus $24,000,000)
71 BROADWAY, NEW YORK

g

MUNICIPAL AND RAILROAD
BONDS

For Conservative Investment

R. L. Day & Co.

35 Congress St., Boston

New York Co’rreepondenli
REMICK, HODGES & CO.

PARKINSON & BURR

! Members of the New York and
Boston 8tock Exchanges

7 Wall Street -
NEW YORK

53 State Street
BOSTON

Members New York and Boston
Stock Exchanges

INVESTMENT SECURITIES

15 State Street, - BOSTON
24 Broad Street, NEW YORK

BALT!MORE SPRINGFIELD
PROVIDENCE

E. S. EMERSON & CO.

Investment Securities

60 STATE ST. BOSTON

Richardson, Hill & Co.

Established 1870

Investment Securities

50 Congress St.
BOSTON

Boston Stock Exchange

Members { New York 8tock Exchange
{ Btock E

Cochrane,Harperé&Co.

Investment Securities

§0 State St.,
BOSTON

111 Broadway
NEW YORK

BONDS
Baker, Ayling & Young

BOSTON

PHILADELPHIA

KONIG BROTHERS & GO.

160 Pearl Strest, NEW YORK

Commercial and  Travellers’
Letters of Credit

on

KONIG BROTHERS, LONDON
and
HEDERLANDSCHE HANDEL-MAATSCHAPPY
ROTTERDAM

't |t|zed f0| FRASER

'W. F. Ladd & Ce.

Investment
Securities

New York

ESTABLISHED 1868

R MICNLC

8 Nassau St., N. Y.
MEMBERS NEW YORK STOCK EXCHANGE

Deal in
*  Underlying Raulroad Bonds |

Tax-exempt Gua.ra,nteed & Preferred
Railroad & Telegraph Co. Stocks

~ Hew England
Industrial Gecurities

Yielding 6% to 8%
J. MURRAY WALKER

85 Devonshire Street

ESTABROOK & CO.|

CHASE & COMPARY

BONDS

18 CONGRESS S7T.,

Arthur Lipper & Company

New Street and Exchange Place
NEW YORK

SECURITIES BOUGHT AND
SOLD ON COMMISSION

Brasach Offices
‘Waldort-Astoria Hotel N.¥.
11 East 44th 8t., N. Y,
Saratoga Springs, N. Y.
Atlantie City, N. J.

West End, N. J.
Long Beach, N. Y.

Members |

N. Y. Btock Exchange
N.FY. Cotton Exchange
N.Y.Coffee &Bugar Exch.
Philadelphis 8tock Exch.
Chicago Board of Trade

We Specialize in

Government and
Municipal Bonds

INVESTMENT BONDS

14 Wall Street, New York
8t. Louis Oincinnati

Chicago New Orleans

E. BOWARD GEORGE & C0., lac.

Investment Bankers

81 State Street BOSTON, MASS.

George Pick & Compacy

Investment Securities
72 West Adams Street

Chicago

Watkins & Co.

7 Wall Street
NEW YORK

Investment Securities
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Canavian

‘Canadian

Government and Municipal

Bonds

These bonds offer exceptional oppor-
tunity for sound investment. If pur-
shased now they will yield from

7% to 749,

" Principal and interest payable In
. S. funds

Write for articulars C-20

Wood, Gundy & Co.
Incorpcrated
14 WALL STREET, NEW YORK
Toronto London, Eng. Montrea

CANADIAN
SECURITIES

Government, Municipal
& Corporation

Lists on request

A. E. AMES & CO.

74 Broadway, NEW YORK
Toronto Montreal

i Canadian Government, Provin-
sizal, Municipal and Corporation
. Bonds
Bought—=8old—Quoted
GREENSHIELDS & CO.

Members Montreal Stock Ezchange
Dealers in Canadian Bond Issues

17 St. John Street, Montreal

o

rporations Fianced
“ﬂﬂm’ Bond Issues
Underwritten

ENTIRE STOCK ISSUES
PURCHASED OUTRIGHT

CORRESPONDENCE INVITED

MARK HARRIS

8TOCKS and BONDS
Ro ulaBm E’Bald
an A
T’ronto, Ont.'

| BUFFALD

Mat;
Hoatual Llfzﬂéeldg.
Buffalo, N. Y.

FEDDE & PASLEY

Certified Publie ecountanis
55 Liberty St., New York

GEORGE W. MYER, JR.

Certified Public Accountant
31 NASSAU ST., NEW YORK

Audits, Investigations.
Estate Accounting,
Income Tax Returns.

| Telephone Rector 5441

GEO. B. EDWARDS

INVESTMENTS .
72 Trinity Place NEW YORK N. Y.
FOR SALE—Timber Coal Iron Ranch and
other properties.

Confidential Negotiations Investizations
Settlements and Purchases of Property.
U nited States. West Indies. Canada

pitized for FRASER
p:/gaser.stlouisfed.org/

BANK OF MONTREAL

Eltablhhed over 100 Years

CAPITAL PAID UP - $20,000,000
REST = = = = = = = =
UNDIVIDED PROFITS 2,090,440
TOTAL ASSETS - - - 571,150,138

SIR VINCENT MEREDITH, Bart., President.
SIR CHARLES GORDON, G.B.E., Vice-Pres.

Head Office—MONTREAL

Sir Frederick Williams-Taylor
General Manager.

Branches and Agencies:
Throughout Canada and Newfoundland.
At London, England, and at Mexico City.
In Paris, Bank of Montreal, (France).

In the United States—New York, Chicago,

Spokane, San Francisco—British Amerlcan
Bank (owned and controlled by the Bank of

Montreal).
West Indies, British Guiana and West
Africa—The do Ionial Bank (in which an

interest is owned by the Bank of Montreal).

The Dominion Bank
HEAD OFFICE, TORONTO

Pald Up Capital_. $6,000,000
Reserve Fund & Undivided Profits 7,739,000
Total Assets 143,000,000

8ir Edmund Osler, Clarence A. Bogert,
President General Manager.

New York Aﬁency SAI Broadwuy
oward, Agent

London Branch, 73 Cornhﬂl
. L. Jones, Man

CANADIAN AND FOREIGN EXCHANGE
BOUGHT AND SOLD

TRAVELERS' AND COMMEROCIAL
LETTERS OF CREDIT

- R. C. Matthews & Co.

CANADIAN BONDS

<, P, R, Bldg, TORONTO

R. A. DaLy & Co.

CANADIAN
GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Bank of Toronto Building
YORONTO, ONT,

Montreal Tramway 5s, 1941
Canadian Car & Foundry 6s, 1939
Rio de Janeiro Tramway 5s, 1935

Principal and Interest Payable in New York
and Canada

Al Canadian Issues Dealt In

TRUAX, HIGGINS CO.

Lewis Bldg. Montreal, Can.

20,000,000 . FAYD UP.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO
PAID UP CAPITAL $15,000,000
$15,000,000
President,SirEdmund Walker,C.V.0.,LL.D.,D.C.h
General Manager, Sir John Aird.
Assistant General Manager, H. V. L. Jones.

New York Office, 16 Exchange Place
F. B. FRANCIS, .
}Agenu

C. L. FOSTER
C.J. STEPHENSON,

Buy and Sell Sterling and Continental
Exchange and Cable Transfers. Collections
made at all points.

Travelers’ Cheques and Letters of Credit issue@
avalilable in all parts of the world,

Banking and Exchange business of ever
desalptiongtmnsacted wh;hg Canada. . i
LONDON omnom—z Lombard Street, E. O.

BANKERS IN GREAT BRITAIN:

The Bank of England,
The Bank of Scotland,
Lloyd’'s Bank, Limited.

THE BANK OF NOVA SCOTIA

(Incorporated 1833)
PAID-UP E€APITAL $9,700,000
RESERVE FUND AND
UNDIVIDED PROFITS OVER.. 18,000,008
TOTAL ASSETS OVER 220,000,000
Head Office, Halifax, N. S.
General Manager’s Office, Toronto, Ont. .
300 branches throughout Canada, Newfoundland;

‘| Cuba, Jamaica, Porto Rico, and in Boston, Ohl«

cago and New York. Commercial and Travelers'

edits issued, available in all parts of the world.
Bills on Canada or West Indian points favorably
negotiated or collected by our branches in the
United States. Correspondence invited.

New York Agency, 52 Wall Street.
H. F. Patterson, Agent.

Correspondents {London Joint City & Midland
lnGreatBrltaln Royal ﬁank of Scotland.

. THE
ROYAL BANK OF CANADA

Established 1869

Capital Paid Up $17,000,000
Reserve Funds ,000,000
Total Assets 550,000,000

Head Office Montreal
SIR HERBERT 8. HOLT, President
E. L. PEASE, Vice-Pres. & Man. Directos
O. E. NEILL, General Manager

670 Branches throughout CANADA and NEW.
FOUNDLAND, in CUBA, PORTO RIOO

EZ RIT-
CH WEST INDIES BRITISH
HONDURAS and BRITISH GUIANA,
ARGENTINE—Buenos Alres.
RAZIL—Rio de Janeiro, Santos, Sao Paule,
URUGUAY—Montevid
SPAIN—Barcelona. Plaza de Oataluna
LONDON OFFICE—Princes Street,

. . BE e 2
McINERNEY and J, D. LEAVITT, ABenta.
FRENCH AUXILIARY: The Royal Bank of
Canada (France), PARIS, 28 R u
Quatre-Septembre.

CANADIAN
INVESTMENT SECURITIES

Offerings on Reguest
Correspondence Invited

McDonagh, Somers & Co.

Dominfon Bank Building
TORONTO, CANADA

Thornton Davidson & Co.

Members Monireal Stock Ezchange

Private Wires
New York, Toronto, Quebec, &ec.

420-1-2 & 426 Transportation Bullding
MONTREAL, CANADA

CANADIAN BONDS

Principal and Interest
Payable In New York

Thornton Davidson & Co. Ltd.

Trans rntlon Bldg. Montreal
81 St. Peter S uebec
63 Sparks St. ttawa

CANADIAN
'BONDS

Zmilius Jarvis & Co.

INVESTMENT BANKZRS
Established 1891
JARVIS BLDG-» TORONTO, CAN.
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Foreign

Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817.)
ao.ld-uv Clplh' $20, Ogg Ogg

16,0
eserve El-blllty of Proprietors... 20,000,000

$56,000,600
Axgrexate Assots 30th Sept.1919..$335,181,847

$i: JOHN RUSSELL FRENCH, K.B.E..
enaul Manager.

$4¢ BRANCHES and AGENCIEB in che

Australian States, New Zealand, Fiji, 'Papus

{Kew Guinea), and London. The Bank transacta

wz description of Australian Banking Business.’

and ether Produce Oredits arranged.

Head Oftic London Office

EEORGE S‘I’REE'I $9, THREADNEEDLE
" SYDNEY STREET,E.C. 2

TGE UNION BANK OF AUSTRALIA Limited |

Established 1837 incorporated 1880
uﬂ"omu and Iss

LONDON JOINT CITY & MIDLAND
BANK LIMITED

HEAD OFFICE

By Threadneedle, St., L

d

E.C.2

OVER 1,450 OFFICESZIN ENGLAND' AND
WALES

Subscribed Capital
Paid-up Capital

Reserve Fund

Deposits (Dec. 81st, 1919)

- £88,063,445
10,797,196
10,797,196

871,742,389

OVERSEAS BRANCH
: 85 & 66, Old Broad Street, London,

" Foreign Banking Business of
_Every Description Undertaken

#ald~up Capital n loo, } To=

Seserve Fund-.£3,870,000/gether £6,070,000

“eserve Liabllity of Propristors. ... £5,000,000
Yotal Capital and Reserves.....#10,076,000

@ae Bank has 41 Bnm:hel in VIOTORIA, 39 in

BAW BOUTH WALES, 19 in QUEENSLAND

g in aou'rn AUBTBAL 31 in WESTERN

BTRALIA, 3 In TABHLNIA lnd 44 in NBW
IIILIAND
Wead Office: 71 CORNHILL, LONDON. B. C.
Manager——W. J, Essams.
Aselstany Manager—W . A, Laing

Commercial Banking Compans
of Sydney

LIMITED
Established 1834.

Incorporated in New South Wales.
Pajd-up Capital #12,000,064
Reserve Fund 1,040,00¢
Reserve Liabllity of Proprietors..... 8,000,006

46,040,034

Deafes payable en damlnd. and Letters of

Oredls are fssued the Lenden Branch en #h¢

Hoead Office, Branches and Agencies of the Bank

im Aunstralia and elsewhere. Bills en Australasic
megotiated or cellected. Remittances sabled.

Head Office, Sydney, New South Waler.
Denden Office;
18, Birchin Lane, Lombard Street, B. C.

The Mercantile Bank of India Ltd.

Head Office
18 Gracechurch Street, London

@apital Authorized asd Subscribed. .. £1,600,008
Gapital Pald Up........ - ﬂ”.m
Reserve Liability of Shareholders
Bsserve Fund and Undivided Pro

Branobes in Indis, Burms, Ceylon, Bualu Bettle~
@nnts, Pederated Malay States, China, snd Mauritius,
#ew York Agepoy, R. A. Edlundh, 64 Wall Btreat

NATIONAL BANK OF INDIA Limited

Sankers to the (iovernment In Britise East
frica and Uganda.
EHead Office: ll Bishopsgate, London. E. C
Branehes In India, Burma, Oeylen, British Tinat
Afries, Uganda and st Aden and Sansibar.
Subscribed c.pml--.u.ooo.ooe
Plld-up C #1,800,000

Rese! 00
¥hs Bank oonductl every Goscription of banking
and exchange husiness.

CLERMONT & Co.
BANKERS
GUATEMALA,

Central America
Oedle Adress: “Olerment”

| 7481 Rt. Hon. R. MCKENNA—Chalrman

e T Affiliated Banks:

‘¢ BELFAST BANKING COMPANY{LTD.
& | { iOver 110 Offices in Ireland

THE CLYDESDALE?BANK LTD.
Over 150 Offices in Scotland

Matmnal Bankmg Enrporation

Capital nnd Surnlul
Undivided Profits

Branches in:

Straita Settlements
Java

Papnams

Santo Domingd
San Franclico

India

Chins

Japan

Philippine Islands
London

Lyons

Established 1879
ROBERT BRUNNER
Banker and Broker

78 rue de la Lol
BRUSSELS, Belglum
Oable Address: Rennurb,

The Union Discount Co.

of London, Limited

3¢ CORNHILL,
Telegraphio Address; Uulsco; London.

Capital Authorized & Subscribed $10,600,000
Capital Pald Up..aacecanccucae.. 5,000,000
Reserve Fund 5,000,000
$5==£1 STERLING. |
NOTIOE IS HEREBY GIVEN that the
RAYTES OF INTERESY allowed tor money
en deposit are as follows:
At Call 5 Per Cent.
At 3 to ¥ Days’' Notlce, 6'4 Per Cent.
Tho Oompany Qlscounts spproved bank and
mercantile ocoeptances. recelves money on de-

posit at rates advertised from time to time, and
grants loans on approved negotinble securities.

CHRISTOPHER R. NUJENY, Manager.

BARCLAYS BANK
LIMITED

with which has been |} dthel
Provincial & South Western Bank, Ltd.

HEAD OFFICE;
54, Lombard St., London, E. C,, Eng.

and over 1,400 branches in England and Wales
Agents in all banking towns throughout
the world

AUTHORIZED CAPITAL...... -- £20,608,08¢
ISSUED CAPITAL eeeeen £14,310,388
RESERVE FUND

DEPOSITS

4,

£296,080.12¢

EVERY DESCRIPTION OF BANKING
BUSINESS TRANSACTED

The Forelgn Manager,
168, Fenchurch Street,
Londor, E. C., Englene

Address

LONDON COUNTY WESTMINSTER
AND PARR’S BANK LIMITED

ESTABLISHED IN 1836

Chairman: Walter Leaf, Esq.
Dezmw—Chairmen
8ir Montagu Turner, R. Hugh Tennant, Esq.
Authorized Car:tal-_ --£83,000,000

Paid-up Capital._ 8,508 1
8.150,”0

Reserve

(31st Dec., 1919.)
Current, Deposit and ‘other ac-
counts

£304,547,726

HEAD OFFICE: 41, LOTHBURY, E. C. 2.

Joint General Manaqer
F.J. Ba.rthorpe. J. O. Robertson, W.H. Inskip

Foreign Branch Office: 82, Cornhlll, E.C.3.

BELGIAN BRANCHES
ANTWERP: 41, Place de Meir
BRUSSELS: 114 and 118. Rue Royale

SPANISH BRANCHES
BARCELONA: Paseo de Gracia 8 & 10
BILBOA: Gran Via 9
MADRID: Avenida del Conde de Penalver 21 & 23

AFFILIATED IN FRANCE
London County, Westminster & Paris Foreign
Bank, Limited.
22, Place Vendome
37, Rue de la ‘Republique
22 & 24, Cours de I'Intendance
MARSEILLE 29 Rue Cannebiere
NANTES: 6, Rue Lafayette

AFFILIATED IN IRELAND
ULSTER BANK LIMITED
All cheques on the Ulster Bank will be collected
for Customers of this Bank, free of Commission.
The Bank is re esented b% Branches or Agents in all
the Principal Cities and Towns of the United King-
dom end Corresprmdents throughout the World.

PAR%{S
BORDEAUX

EXECUTOR AND TRUSTEE DUTIES
UNDERTAKEN

Banca lItaliana Di Sconto
with which are Imcerporated the
Societa Bamcaria [tallana
and the
Socleta ltulhm di Credito Provinclale

apital Fully Paid U ....----Llr 315,600,000

Base n'd . +* "41,000,000

ay 81, 1 o 2,696,000,000

Cantral Imnnmont and Head Offics:
ROME

_Bpecisl Letters of Oredié Branch In Reme
17 Bebast! & Ratll) 20 Plaxza di Bpagna.

English Scottish and Australian Bank, Ltd

Head Office: 838 Lombard St., Lond E. C.2
!ubwribaa Ouplhl £1,078.8786 @ @
Plld-un 37 18
l’n 539.437 10 l
550,000
ttlncos made by Telexu&hlc Trnn:hr.
=llh Nelotlated or forwarded Collection. !
anking and Exchange business of every da

teription transacted wit Australia.
BM.JANION, Manage-

Hong Kong & Shanghai
EBE BANKING CORPORATION

Paid up Oapital (Hong Kong Currenoy)...3$15,000,000
Reserve Fund/In Gold...$15,000,000) . ...836,000.000
1In Bilver..321,000,000f

Reserve Liabiltties of Proprietors 15, 000
GRART DRAFTS, I88UE LETTERS OF ORED
BEGOTIATE OR OOLLECT BILLS PAYABLE IN
HINA, JAPAN, PHILIPPINES, STRAITE BET-
LEMENTS, INDIA.

WADE GARD'NER, Agent, 34 W |

The National Discount
Company, Limited

. 35 CORNHILL LONDON, E. C.
Oable Address—Natdls London.
Subscribed Capital $21,166,628
Paid-up Capital 4,233,325
Reserve Fund 2,600,000

. (§5=£1 STERLING.)

NOTIOE is hereby given that the RATES OF
INTEREST allowed for money on Deposit are
as follows: L

5% per annum at call.

5% % at 7 and 14 days notice.

Fereign Branches: FRANCE: Parls, 2 Rue le
Peletier angle Beuld. des. lmllem. BRAZIL; Bas
Faule and Bantes; NEW YORK: I talian Discount

398 Broadway.

Trust Ce.,
Milan anlel Pt!nmu.
Carin, Trieste, Venice,
Ostanis, Legheen, and sver 100 Bnnchel ln the
Kiogdem.
Lenden Clearing Agents: Barclay’s Bank, Lsd.!
188 Fenchurch Btreet, E.C,

EVERY KIND OF BANKING BUSINESS
TRANSACTED.

Banco Espanol del Rio de La Plata

HEAD OFFICE, BUENOS AIRES
London Office, ¥ Fenchurch St., E. C. 8

Approved Bank & Mercantile B i
| Money received on deposit at rnel advert:lud
| from time to time; and for fixed periods upon
' specially agreed terms. Loans granted em ap-
! proved negotiable securities.

| PHILIP HAROLD WADE, Manager.

Copitad & Reserves = legal 143,215,765==£12,333,41

All classes of Argentine, Spanish and
Buropean banking business cenducted.
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Foreign

Fereign

Foreign

SPERLING & CO.

Basildon Houue, Moorgate 93
London, E. C.

FISCAL AGENTS FOR
Public Utllity

and

Hydro-Electrlc Companles

REW YORE AGENTE

S8PERLING & CO., INC..
129 BROADWAY,

BANCA COMMERCIALE ITALIANA
Head Office MILAN

Pald~up Cepital........ --$81,200,000
Reserve Fund $11,640,008
AGENCY IN NEW YORK,

168 BROADWAY
womdom Office, 1 OLD BROAD STREET. E. ©.
Manager: B. Osnsels.

- @est End Agency and London Office of the
Italisn State Raiiways, 13 Watcrlse Plass.
Regent Bs., B, W,

srrespondents to the Italian Treasury,

04 Branches In Italy, at all the
prinoipal points in the Kingdom

“Representatives in New York and Agents
im Italy” of the Banque Francalss et [talienne
®eur 'Amerique du Sud.

Suenos Ayres, Rio de Janeirs, San Paulo,
Santos, &c. Socleta Commerciale
d'Orlente, Tripoli.

STANDARD BANK OF SOUTH AFRICA, Ltd

HEAD OFFICE, LONDON, E. C.
Authorized Capital.cacacoc... -- $50,000,600
Subscribed Capital $31,280,000
Pald-up Capital & Reserve Fund $18,812,500
Yotal Resources $308,126,418
"2";! 350 Bnnchel and Agencies througheut

'. H. MACINTYRE, Agent
68 Wall St., New York

The Bank of New Sout
Wales Wik ook o taants o, New, South

LEU andm(]:ug)x.;s BANK,

ZURICH, (Switzerland)
Founded 1755

Oapital Pa.!d up nnd}_---l’ru 52,500,000
Reserve F

EVERY DESCR.IPTION of BANKING BUSI-
NESS TRANSACTED.

Bills of Exchange Negotiated and Collected
Drafts and Letters of Credit Issued.
Telegraphic Transfers Effec.ed.
Booking and Travel Department.

CREDIT SUISSE

Established 1856

Capital paid up.__.frs. 100,000,000
Reserve Funds._frs. 30,000,000
|

HEAD OFFICE

Zurich, Switzerland ‘

Branches at Basle, Berne, Frauenfeld,
Geneva, Glarls, Kreuzlingen, Lugano
Lucerne, Neuchatel, St. Gall,

e

GENERAL BANKING BUSINES,
Foreign Exchange
Doocumentary Business, Letters ofCredit

Banque Nationale de Credit

frs. 300,000,000
frs. 63,000,000
frs.2,100,000,000

Head Office:
PARIS

270 Branches in France
4 Branches in the Rhenish Provinces

Capital

Deposits

GENERAL BANKING BUSiNESS

Swiss Bank Corporation

Basle, Zurich, St Gall, Geneva, Lausanne,
La Chaux-de-Fonds, Neuchatel

Londen Office, 43 Lothbury, E. C. 2

West End Branch.____11cRegent Street
Waterloo Place S. W. 1

Capital paid up, . . $20,000,000
Surplus,. . . . . . $6,200,000
Deposits, $190,000,000

Union De Banques Suisses

Formerly Bank in Winterthur est. 1862
Toggenburger Bank est. 1863

ZURICH

St. Gall, Winterthur, Basle, Geneve,
Lausanne
and many more branches

Every Description of Banking Business

Foreign Exchange, Documentary Credits.

CAPITAL PAID UP..._Frs.75,000,000
RESERVES “ 10,000,000

The NATIONAL BANK
of SOUTH AFRICA, Ltd.

Over 400 Branches In Africs

Paid-Up Capitnl and
Reserves - . - . $20,000,000 00
Offers t¢ American banks and bankers its superier
facilities Tor the extensien of rade snd com-
merce between this country snd Africa.

New York Agency - - 10 Wall St.
, R. E. SAUNDERS, Agent.

Incerporated by Royal Charter, 1727.
Paid-up Capital £8,000,080
R.lt lnd Uadivided Profits...... £1,082,278

posits. £30,043,838
Head Office - St. Andrew Square, Edinburgh
Oashier and General Manager: A, K, Wright.
Lendon Office - « 8 Bishopsgate, E.C. 8
Man-ger; Wm, Wallacs,

Glasgow Office Exchange Square
Agent: A. Dernistoun.

' 190 Branches Throughout Scetland.

Every Description of British, Colenial and
Forelgn Banking Business Transacted.

Jorrespondence Invited,

Royal Bank of Scotland|®

NATIONAL BANK
of EGYPT

Head Office—Cairo.

HEstablished under Eﬁyptlan Law
June, 1898, with the exalusive right to
{ssue Notos payable at sight to bearer.
Capital, fully paid._._£3,000,000
Reserve Fund £1,663,278
LONDON AGENCY
8 AND 7 KING WILLIAM ST.,
LONDON, E. C., 4, ENGLAND.

THE

NATIONAL PROVINCIAL AKD
UNION BAIK OF ENGLAND

Limited:

($8==sL.)
SUBSCRIBED CAPITAL
PAID-UP CAPITAL = = =
RESERVE FUND = « =

Herd Office:
15, BISHOPSGATE, LONDON, ENGLANE.

with numerous Offices in Englané
) and Wales

ROTTERDAMSCHE
BANKVEREENIGING

Rotterdam Amsterdam
The Hague

CAPITAL AND
RESERVE FUND..._F.105,000,000

COLLECTIONS
LETTERS OF CREDIT
FOREIGN EXCHANGE

PURCHASE AND SALE OF
STOCKS AND SHARES

Arnold Gilissen & Co.

80-81 Damrak
AMSTERDAM
Oable Address : Achilles-Amsterdam
ROTTERDAM THE HAGUE
Ketablshed 1871

BANKERS AND STOCKBROKERS
FOREIGH EXTHANGE

BANK OF BRITISH WEST AFRIGA, I.TB

Authoriged Capital
e Pald G
ald
SI:I?D!;I.II g.ld Undlvldod Pl'c.ﬂ‘ltl..iIi
ranches 5'11’
Weet Afries snd thc m Islands,
Head Office, 17 8 18 Leadenk . Q.
Mancheeter Office, 106- l.l Porﬂ-nd Street
. Liverpool Office, 35 Water Street
R. B. APPLEBY, Agent, 6 Wall Street, New YotAh.

lonian Bank, Limited

rated by Ronl Chnrur
lncorg ced facility f

$361.70,882
57,514,080
$21.858.568

has besn bilahed foy
Branches throlglwut the

A.l.omn eBx:ndm“d gllm &c., In Egypt,
ot ouse,
Hibed i N‘loo?xnlto Etreet

DON, B. C, 2.

THE COMMERCIAL BANK OF SCOTLAND, Ltd
Establiahed 181

Head Office—EDINBURGH

”;gCuB(TO “*A* shares of £30 each £5 patd._._£2,250,00
509,000 “B" shares of £1 each fully pald..£ 800,000
Sy Dapostis____£36,071.161
TEX . HABB, Gen. Mgr, MAGNUS TRVINE, Boo.

Londen Office—62 Lombard Bireet, E o. 8
Glasgow Office—113 Buchanan Btreet.

Drafts, Cireular Notes and Letters of Credit issued
and Svery @escription of British, Colonm ana Forelge

o ey A ican E oh Nas¢. Bank

pitized for FRASER
p: //t,(aser stlowsfed org/
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CHICAGO

CHICAGO

A, G. Edwards & Sems

Members
New York Steck Exchamgs
8t. Louls Stock Exchasge

28 Wall St.
NEW YORK

410 Olive St.
8T, LOUIS

MUNICIPAL
CORPORATION
INDUSTRIAL

PREFERRED STOCKS

BONDS

MISSISSIPPI VALLEY
SECURITIES
High grade municipals under-
written and distributed.

- Utility and Industrial Issues of
the Middle West and South a
specialty,

BOND DEPARTMENT

Mississippi Valley Trust Co.

Capital, Burplus and Profits $8,500,000
ST. LOUIS

Lorenzo E. Anderson & Company

810 N. 8th St., St. Louis.
Maunicipal & Corporation Bonds

New York Stock Exchange
New. York Cotton Exchange
Members{Chicago Board of Trade
St. Louis Merchants Exchange
8t. Louis Cotton Exchange
8t. Loulis StockiExchange
Herndon Smith Charles W, Moore
‘William H. Burg

SMITH, MOORE & CO.

INVESTMENT BONDS
}  OLIVE ST.,

ST. LOUIS, MISSOURI

ST. LOUIS SERVICE
MARK C. STEINBERG & CO.

Members New York Stock Ezchange
Members . St. Louis Stock Ezchange

300] N. Broadway ST. LOUIS

Members 8t. Louis Stock Exc.h;nxe

STIX & CO.

Investmernit Securities

809 OLIVE ST. ST. LOUIS

|

TOLED®

TUCKER, ROBISON&CO

Buccessors te

David Robisen Jr. & Sens,
Bankers— Botablished 1578,

tualclpal, Ralread and Corperaties Besds
Toledo and Okio Becurities
“fnlvﬂn’v Building. TOLRD®. OH)Q

Graves, Blanchet & Thornburgh

MUNICIPAL BOND3

GARDNER BUILIJING
TOLEDGO, OHIO

gmzed for FRASER

Dodge & Ross,

(INCORPORATED)
INVESTMENT BANKERS

‘SBpeelalizing in .
Bonds and Preferred Stocks
of
Public Service and Industrial
‘Corporations

111 West Monroe Street,
CHICAGO

Greenebaum Sons
Banic andTrust Company

%outheast Corner La Salle and Madison Sts.
GENERAL BANKING

R0, CHICAQO FIRST MORTQGAGE BONDS
3ultable for Estates, Trustess and Individuals
Write for Bond Circular C 25,

Dldest Banking House in Chicago. A 8tate Bank

A. O. Slaughter & Co.

Members
New York Stock Exchange
Chicago 8tock Exchange
Chicago Board of Trade

110 WEST MONROE STREET
CHICAGO, ILL.

Radon, French & Co.

Investment Securities

111 West Menree Street
CHICAGO )

Powell, Garard & Co.

INVESTMENT SECURITIES

39 South La Salle Street
Chicago
Phﬂndolphll_

New York St. Loula

CHAS. S. KIDDER & CO.

Investment Bankers
Betablished 18508

198 South La Salle St. CHICAGO

TAYLOR, EWART & CO.
INVESTMENY BARKERS

188 South La Sslle Street
CHICAGO

Municipal, Railroad and Publie
Utility Bonds
Municipal and

Corporation BONDS
SHAPKER, WALLER & CO

18 SOUTH LA SALLE STREET
CHICAGO

Joba Burnham & Co.

High Grade Investment Ss.

curities, Cenvertible Note

Iseues, Bonds, Bank Shares,
Unlisted Securities.

41 South La Salle St.

CHICAGO

Zepital and Surplus, %2,000,000 |

TILDEN & TILDEN

Ineurpetated
INVESTMENT BONDS

808 SO. LA SALLE STREET
CHICAGO

SCOTT & STITT

INVESTMENT SECURITIES

¢ 111 W. Menres %i.
CHICAGO

JACH TimBER ©

TIMBER BONDS
based always upon
expert verification
ofunderlymgassetr

332 So. MICHIGAN AV., CHICAGD

CINCINNATI

$250,000.00
AKRON, OHIO

5%
SCHOOL BONDS
Due 1922 to 1936 to yield 51-8.
FINANCIAL STATEMENT.
Asgessed valuation $279
Net debtaee o cmc e mceeaceecaa 5,
Population 200,000.

The Provident Savings
Bank & Trust Co.

Bond Department
CINCINNATI, OHIO.

ROBERTS & HALR

New York Btock Exchange
Members{Chicage Board of Trade
Olncinantl 8tock Exchangs

~ IHVESTMENT SECURITIES
CINCINNATI OHI®

,300,700
896,000

Greenwood County, S. C.
ROAD 5% BONDS
100 and Interest

Weil, Roth & Co.

NEW YORK CINCINNATI

CHANNER & SAWYER

INVESTMENT SECURITIES

Union Trust Bldg.,
CINCINNATI, OHIO

Ohlo Securities—Municipal Bonde
sw York Stocks and Bonds

DEALERS IN
INVESTMENT SECURITIES

IRWIN,BALLMANN & CO,

228-830~533 Walnut St.
CINCINNATI, OHIO

ZIDGAR FRIEDLANDER

DEALER IN'

Cinclnnatl Securltlies
CINCINNATI OBE:S

SPRINGPIELD, ILL,

Matheny, Dixon, Cole & Co.

Ridgety=Farmers Bank Bidg..
SPRINGFIELD, ILLINOIS,

{liincls Municipal Bonde

and
First Mortgage Farm Loans
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PITTSBURGH

WMICHIGAN

i
MICHIGAN

LYON, SINGER & CO.
INVESTMENT BANKERS
Commonwealth Bldg., PITTSBURGH

Securities of Pittsburgh District
Pennsylvania Municipal Bonds

Gieo. W. Eberhardt & Co.

OLIVER BUILDING. PITTSBURGR
Stocks, Bonds, Grain

and Provisions

Mambers New Yeork Stock Exchange
MMembers Pittaburgh Btock Exchange
Members Chicage Beoard of Trade

A. E. MASTEN & CO.

Bembers New York Stock Exchange
Boston Stock Exchange
Pittsburgh Stock Exchange
Chicage Stock Exchange
,..hlca 0 Board of Trade
New York Cotton Exchange

823 Fcurth Ave., Puttsburzh Pa.

Branch Offi
Hational Bank ol Wut Vl
Wheellng, W

relnlu Bullding

Eloods, Stvan & Ediwards Co.
Members Detroit Stock Bzchangs

Inquiries Solicited In ANl Markets. Stecks
Carried on Conservative Margims.

810 Congress Bldg., DETROIT, MICH.

A. J. Hood & Company
(Established 20 Years)
HICHIGAN SECURITIES
BOUGHT—S80LD—QUOTED
Specialize iniMichigan Stocks and Bonds
PENOBSCOT BUILDING,. DETROIT

Members of Detroft Stéék Exchange

Charles A. Parcells & Co.
INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICE.

Members Detroit Stock Exchange
Richard Brand Company

Specializing Detroit Securities
We invite your inquiries.
1721-3 Dime Bank Bldg., Detroit

GORDON, FORTIER &CO.

Investment Securities

Suite 1618, Dime Bank Building
Telephone Oadillac 5050
DETROIT MICHIGAN

WHITTLESEY, McLEAN & CO.

Municipal Bonds Corporation Bonds
Preferred Stocks
Active Members of Detrolt Stock Exchange
2054-66-88 Penobucot Bldg., DETROI?

S

F.N.Boyle & Company, Ine.
Suoccessors to L. J, DAWES & CO., INC,
MATTERS FINANCIAL

Union Arcade Pittsburgh, Pa.

W. Carson Dick & Company

INVESTMENT BONDS

890-358 UNION ARCADE BUILDING
PITTSBURGH, PA.

KANSAS CITY

W, C. Sylvester Inv. Co.

Investment Bonde
Kansas City Securities

Kaasas City. s

#26 Baltimore

STREET & COMPANY

#'anicipal & Corporate Bonds
Local Securities

Kansas City Missourd

BUFFrALO

W. A. HAMLIN & CO.

Members Deirels Btock Exchange
Hotor 8tocks, Public Utilities & Oils

1018 Penobscot Blds., DETROIT. MICH

WATLING, LERCHEN & COMPANY
Michigan Municipal Bo . ‘s :

Local Corporation Bonde and Stocks

Members Detroft Stock Ezchange
DETROIT GRAND RAPIDS

DANSARD-HULL-BUMPUS COMPANY
INVESTMENT SECURITIES
47 Congress St., Weat
DETROIT

Members Detreit Steck Exchange

FENTON, CORRIGAN & BOYLE

Investment Bankers
Obicage Detroft ‘Grand Bwlqo

| Underwrite and distribute entire lssues
of Industrial and Public Utility seourities

Motor Stocks
and
All Michigan Securities

Burdick-Thomas Company
Members Detroit Stock Bzchange
266.1632 P-nob-oot Bldg.,

DETROIT MICHIGAR

KAY & CO. Inc.,

INVESTMENT BANKERS

Penobscot Bldg. DETROIT, MICE},
Mesmbers Detroit Btock Exchange

GEORGE M. WEST & COMPANY

Eetablished 1898

"INVESTMENT BANKERS

UNION TRUST BLDG. DETROIT, MICK.
Members Detrot 8'ock Ezchangs.

A. W, Wallace & Company
INVESTMENT BANKERS

Penobscot Bldg. DETROIT, MIC®.
Tel. Oberry 2809

Loew’s Buffalo Theatresh

Preferred and Common Bought and Sold
Specialists in
Canadian and Western New York Securitles

Slocum, Eckardt & Company
420 Ellicott Square, Buffalo, N. Y.
JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPHEOIALIBTS IN
Boflalo and Western New York Securities

IRVING T. LESSER
~ STOCKS AND BOKDS

BUFFALO, N. Y.

475 Bllicott Square

COLUMBUS

CLAUDE MEEKER

Investment Securities
Bpecialist im Clties Service lssues

8 Zast Broad St, COLUMBUS, O.

71 Broadway.

gitized for FRASER
p:Hfgaser.stlouisfed.org/

KEANE, HIGBIE & CO.

MUNICIPAL BONDS
7 GRISWOLD ST. DETROIT

C. M. DEAKIN & CO.

Members Detroit Stock Exchange
Correspondents

VAN EMBURGH & ATTERBURY, New York
CLEMENT, CURTIS & CO., Chicago

801-2 Dime Bank Building
Detroit

Detroit is the market for
DETROIT MOTOR S8TOCKS
Reo . Paige . Perd

4
Continental & Packard

JOEL STOCKARD & CO.
Members Detroit Btock Ezchange
DETROIT. MICH.

Allen G. Thurman &.Co.

Bankers and Brokers
Listed and Unlisted Stocks and Bonds
Ground Floor, Michigan Trust Blag.
GRAND RAPIDS, MICH.
Saginaw

Flint Muskegun

F. C. ANGER & CO.

Investments

' 1283-84 Penobscot Building,
DETROIT, MICH.

WEBB, LEE & CO.

Members [Detroft Btock Exchange
Chicago Board o ’L‘rgg

Correspondents

THOMSON & McKINNON
t Blg. National Union Bank Blg

830 P,

nEWARK, N, J.

CONSERVATIVE
INVESTMENT SECURITIES

1Ast wpon request

F.M. CHADBOURNE &CO.

NEW YORK CITY

DETROIT, MICH. JACKSON, MICH.

HARRIS, SMALL & LAWSON

INVESTMENT SECURITIES
&4 CONGRESS ST., W

FIREMEN'S INSURANCE BUILDING,
NEWARK, N. J.

DETROIT

o
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PACIFIC COAST

Howard Throckmorton
CALIFORNIA SECURITIES
Government
Bondn{Municipll
Corporation

San Francisco
Alaska Commercial Buliding

Guetations and Information Furnished em
Peolflo Coast Seourlties
Established 1858

SUTRO & CO.

INVESTMENT:BROKERS
- .lnu l’rnm:lm:o3 - hm-:bon
an FPrancisee
Hontgemery St. San Prnndese

F. . BROWN & CO.

DEALERS IN ‘
Municipal and Corporation
BONDS

200 Sansome Street, Corner California
SAN FRANCISCO, CALIFORNIA

California Securities

Aronson and Company
Los Angeles, California

s

CLEVELAND

The Gundling-Jones Company
STOCKS-BONDS-NOTES

BANGOR BUILDING, CLEVELAND

OTIS & COMPANY

Investment Bankers

Members of New York, Oleveland, Chicago,
Detroit and Columbus Btock Exchanxoa,
New York Ootton Exchange.
Chicago Board of Trade.

CLEVELAND
Detroit Cincinnati
Toledo on
Denver

Columbus
Youngstown

Ohio Securities

BOUGHT SOLD QUOTED

WORTHINGTON, BELLOWS & CO.
um-{mhl’f&n &%‘c& Ezchange
Guaardian Building
Btocks Bonds Acceptances
SHORT TERM NOTES

RITTER COMMERCIAL TRUST

Unincorporated

CLEVELAND

CLEVELAND

BUFFAL
909 Euclid Ave. Niagara Life Bldg.

CLEVELAND SECURITIES
Akron Rubber Stocks

Roland T. Meacham

Member Oleveland Stock Exchange
Guardian Building, Cleveland

Hunter Glover & Company

investment Bonds and Stocks
Short Term Notes

CLEVELAND

toek

Colorado Springs

PACIFIC COAST

DENVER

Paclfic Coast Securities

BONDS

¢f MUNICIPALITIES AKD
CORPORATIONS

Raving substantial sasets
and sarning pewer

WILLIAM R. STAATS CO.

LOS ANGELES

ZAN FRANCISCO PASADENA

Blankenhorn-Hunter-Delin
Company

HMUNICIPAL
CORPORATION
AND DISTRICT

BONDS

SAN FRANCISCO
SAN DIEGO

LOS ANGELES
PASADENA

We specialize in California
Municipal & Corporation
BONDS

DRAKE, RILEY & THOMAS

Van Nuys Bullding
LOS ANGELES

Boettcher, Porter
& Company

INVESTMENT BANKERS

DENVER COLORADO

WESTERN SECURITIES
Sugar Stocks a Speclalty

GREGG, WHITEHEAD & CO;

Invest.1ent Bankers
DENVER

PORTLAKD, ORE.

MORRIS BROTHERS, Inc.

THE PREMIER MUNICIPAL BOND HOUSE
CAPITAL ONE MILLION DOLLARS

Government and Municipal Bonds
Established over a Quarter Censury

Morris Buillding PORTLAND, OREGON
No. 8, Central Building - SEATTLE, WASH.

HALL & COMPANY
INVESTMENT BONDS

Loocal and Pacifis Coast SJecurities

LEWIS ERUILDING. PORTLANS, OREQOR

DULUTH, MINN.

Private Wires Coast to Coast
Oerrespendents Logan an  Bryan

‘Ao Ho wmllamtt & Co.
Btocks, Bonds, Grain, Cotton

£28-262 1. W. Hellman Buillding
LO8 ANGELES

'MINNESOTA SECURITIES

Ralilroad, Municipal and
Corporation Bonds

W. M. Prindle & Company

Duluth, Minneseta

TORRANCE, MARSHALL & (0.

Callfornla Securities

LOS ANGELES CALIFORNIA

A K LEWIS & CO.

#lunicipal, Public Utility, Rallroad and
Corporation

BONDS of the PACIFIC COAST
Security Bldg, Los Angeles, Cal.

R. H. MOULTON & COMPANY
it Insaranc Buldink,  LO3 ANGELES

American Nat’l Bank Blidg., San Francisce.

MAX 1. KOSHLAND
Paclific Coast Securities

Member
San Francisce Bteck and Bend Exchangs

Hille Bullding
SBAN FRANCISCO

CHAPMAN DE WOLFE CO.

381-368 Montgemery Street.
SAN FRANCISCO, CALIF.

Stocks nd Bonds

imformation and Quotations on all Pacifie
Coast Securities.

Members San Franclsco Stock & Bond Exchange 415 Lemcke Bldg.,

INDIANAPOLIS

Fletcher American Company
INDIANAPOLIS

C&plta] L 'l ,500'000

Write us for bids or offerings on any
Indianapolls or Indiana Seesurity.

Statistical Information Furnisbed

BREED, ELLIOTT & HARRISON

INDIANAPOLIS
€imeinnat! Detroit Chicago Milwatukee

Investment Securities
Municipal Bonds
Traction, Gas and Electrie
Lighting Bonds and Stocks

The Union Trust Company
BOND DEPARTMENT
INDIANAPOLIS

Indianapolis Bank Stocks
Local Public Utility Bonds
Indiana Municipal Bonds

Bought and Sold

NEWTON TODD

Local Securities and
Indiana Corporation Bonds and Stocks

INDIANAPOLIS

pitized for FRASER
b //frase guisfed.org
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Bankers and Brokers Sutside New Q;m:k

ALABAMA

PHILADELPHIA

PHILADELPHIA

MARX & COMPANY
BANKERS

BIRMINGHAM, ALA.

Southern Municipal and
Corpsratien Bonds

CHATTANEOGA

LEWIS BURKE & CO.

LOCAL AND S0UTHERN
SECURITIES

nmes Building

CHATYTANOOQGA

HOUSTON

SHERWOOD & KING

Specialists in Texas Securities
Humble Oil & Refining Co.
Higgins Oil & Fuel Co.

HOUSTON, TEXAS

American Bankers Assn,
Members{ Texas Bankers Assn.
Heouston Cotton Exchange

HACON |

CONTINENTAL TRUST CORIPANY

Southern Municipal Bonds
AND

Guaranteed Stocks
@ACON . . . GEORGIA

SPARTANBUR®, 8. C,

A. M. LAW & CO,, Inc

DEALERS IN
8tecks and Bonds
Southern Textiles a Specialty

SPARTANBURG. 8. C.

HORFOLK, VA,

MOTTU & CO.

Bstablished 1893
40RFOLK, VA,

NEW YORK,
§0 Broadway

INVESTMENTS

LeuIsvILLE

JOHNSTON & COMPANY

INVESTMENT SECURITIES

Paul Jones Bldg. LOUISYILLE, KY.

John W. & D. S. Green

116 South Fifth St.,
Loulsville, Ky.
Dealers in all high-grade securities.
Centlnuously in Brokerage business

since 1888.
Both telephones 55.

Henning Chambers & Co.

INVESTMENTS
Members New York Stock Exchange
404 West Main Street,, LOUISVILLE, KY.

SBONTGOMERY

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

Mentgemery, Ale

hitized for FRASER
p:ifraser.stlouisfed.org/

BONDS STOCKS
SHORT-TERM NOTES

PARSLY BROS. & Co
BANKERS

1421 CHESTNUT STREET
* PHILADELPHIA

MEMBERS PHILADELPHIASTOCK EXCHANGE

Established 18685.

BIOREN& O
- BANKERS
€10 Chestnut St.

Gnninmont,
Mumicipal, Railroad and
Public Utility Securities.

Members New York and Philadelphio
Stovk Ezchanges.

Philadelphia

JOSEPH W. GROSS

Hydro-Electric Securities

1491 CHESTNUT STREETY
PHILADELPHIA

AUQUSTA

WANTED
City of Augusta, Ga., Bonds.

JOHN W. DICKEY

Masonic Bldg., Augusta, Ga.}

WM. E. BUSH & CO.

Augusta, Ga.

SOUTHERN SECURITIES
COTTON MILL STOCKS

WILWAUKEE

!

i

‘ 421 Chestnut Street

GRAHAM Parsons & Co.

435ICHESTNUT ST. 118 BROADWAY
PHILADELPHIA MEW YORE

Investment Securities

Deal in and Purchase
Issues of
MUNICIPAL BONDS.
BONES, NOTES ANDP PREFERRED STOCES
of
RAILROADS, UTILITIES AND
INDUSTRIAL CORPORATIONS
of
ESTABLISHED VALUE

Osble Address **Grace,” {Philadelphia

€W Llarks o,

BANKERS
321 Chestnut St., Philadelphis
Established 1837

Members New York and Philadelphis
Stock Exchanges

Members Philadslphia Stock Bzchengs

INVESTMENT BANKERS

Land Title Building
PHILADELPHIA
New York Telephone Canal 4848

$108,000
Lycomlng County, Pa., Tax Free 5s

$90,000 due May .15, 1930
18,000 due May 15 1940

to return 4.80%,

M. M. FREEMAN & CO.

Philadelphia
Telephone, Lombard 710

—

EDGAR, RICKER & CO.

@ast Water and Mason Streets
BILWAU ZIE, WIS,

Speclalizingi
¥/ISCONSIN CORPORATION ISSUES

Second Ward Securities Co.
Second Ward Savings Bank Bldg.
MILWAUKEE

108 S. La Salle St,
CHICAGO
Specialists in

Wisconsin Municipals
and

ngh Grade Investmanta

Morri3 F

* INVESTMENT SECURITIES

X & Co.

FIRET Wit CONSIH
WATIONAL BARK DADG

MiLwAuKEE Wis.

Underwriters and Specialists in
Wisconsin Issues

Write our Trading Department.

Frederick Pei'rce

BONDS & Co .

FOR HBN‘I'
1421 Chestnut Street, Philadelphia

WINHEAPGLYS

ESTABLISHED.

CIPAL nmm(i&na
CO—RPORATION BONDS
COMMTERCIAL , PAPER,?

L BAINNEAPOLIS . STPAVE "

JUSTUS F. LOWE COMPANY

MeKnight Buildlog
MINNEAPOLIS

Specializing in .
RMINNESOTACORPORATION IESUCZ

VB WILL BUY
» Mimnesota & Ontario Pow. th I
Powell luvor Company 1st
ﬁ River Lumber Co. 1st ll
inneapolis 5t. Ry. Extended?

WELLS-DICKEY COMPANY, Llinzeagathy
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Financial

Financial

Kimball County, Nebraska
6% High School Building Bonds

Exempt from all Federal Income Taxes

Real Value of Property, estimated, -~

5
Probable Assessed Valuation, (|920 ofﬁclal est:mate) - 3,

Total Bonded Debt ~ -

Dated June 1 1920
Due June 1, 1940

Price: Par and Accrued Interest to Yield 6%,

Bosworth, Chanute & Company
Investment Securities
17th and California Streets, =~

P - $15,
25,

Denver, Colorado

|
‘Boosevelt & Son,

Founded 1797.

Seasoned
Investments

30 Pine Street
New York

B

‘H. Mountague Vickers
BONDS
Tel. Han. 6570

GUARANTEED STOCKS

Nat’l Park Bank Rights
Irving Nat’l Bank Rights
Mortgage Bond Co.

FRANK J. M, DILLON

71 Brud.u;d si80 Be NEW YORK, N. Y.

. !
Central New York Securities

Consolidated Water 1st §s
Comsolidated Water 8d 8s

Utica Gas & Electric Rof. Be

Utfeca Electric Light & Power 1st 8s-
Utloa Steam & Mohawk Val. Cot. Com.
Watertown Lt. & Power Co. 1st s

Mobawk Valley lovestment Corp.

INVESTMENT BANKERS :
20 Geneses Street Utica, New York '

i

W. W. Lanahan & Co.

. Investment Securities

_ tlembers [New Yeork Steck Exe¢hange.

Baltimere Bteek EBxshange.

Calvert Building, Baltimore
Televhone 8. Paui 8776

Batire Issues of Sacwritées Nagotiated

R Laacaster Williams & Co., lag

fNVESTMENT SECURITIES
- Equitable Bullding,

#aLTINORE MARTLANRD

PROCTER & GAMBLE CO

INDIAN REFINING CO.
Westheimer & Compary

. Rembers of the
New Yeork Stock Exchanze
Cinclanatl Stock Exchangs
Chicago Board of TYrade
Baltimers Stock Bichange

CINCINNATI, OHIO
BALTIMORE. MD.

hitized for FRASER

b://fra
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We Specialize in

|PEERLESS TRUCK & MOTOR

6s, 1925
WARE & TRANTER

i Members New York Stock Exchange
61 Broadway, N. Y. Tel. Bowl. Green 10090

BUCYRUS CO.

Common & Preferred

KIELY & HORTON
40 Wall St., N. Y. Phone John 6330

New Jersey Municipal Bonds

Descriptive List on R .quest

J.S. RIPPEL & COMPARY

{8 CLINTON STREET MEWARK, R. J.

We Specialize in

COAL AND CO<KE
Securities located in Pennsyivaria

undA West Virginia.

F.N.Boyle & Company, Int.

+ | successors to L. J. Dawes & Company, Inc.

MATTERS FINANCIAL
Union Arcade Pittsburgh, Pa.
SHELL RIGHTS
Bought—Sold—Quoted

Foseph THalker & Sons

BAembera New York Stock Ezcham
61 Broadway New York

WE WISH TO BUY HIGH-
GRADE PENNSYLVANIA
TAX-FREE SECURITIES.

Boenning, Garrison & Co.

Members"Philadelphia Stock Exchange.
Stock Exchange Building,
PHILADELPHIA.

Direct Private Telephone to Berdell}Bros., N. Y.

49 Wall St. |

Bond Bargains
On Partial Payments

LET us help you to take
advantage of the present

wonderful opportunities pos-

sible to shrewd investors.

Ask for partial
payment plan c-c

H.M.Byllesby & Co.

lncorpornted

York
1{1Broadway 208 S.LaSeS;e St
Providence

B
OWSbosser St 30 Stae Sreet:

GLOVER & MACGREGOR

845 Fourth Ave., PITTSBURGH, PA.

Amer. Wat. Wks. & Elec. 5s, 1934
West Penn System Securities
Gulf Oil Corporation 6s

Am. Fruit Growers 7s

Liberty Bonds

Bonds of German Cities
Argentine Government 5s
French Govt. 48 & 5s

Italian Government 5s
Japanese Govt. 48 & 414s

$160 and $500 Bonds (all kinds)
Registered Bonds

Railroad Bonds

Hartshorne & Battelle
25 Broad St. Tel. Broad 7740

Royal Typewriter Stocks
Boughi—Sold—Quoted

ALFRED F.INGOLD &CO.

74 Broadway, N. Y. Rector 8951

F. EE MAGRAW
MUNICIPAL AND CORPORATION
BONDS

Cemmereial Paper
Roeal Begurities of the Twin Oltles

Globe Building ST. PAUL, MINN,

A. G.v- Becker & Co.

COMMERCIAL PAPER
INVESTMENT SECURITIES

137 South La Salle Street
CHICAGO

NEW YORK - ST. LOUIS

SAN FRANCISCO
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Lurrent Bond Inquiries,

Association Simmons Hdw. 7s, 1925
Brazilian Trac. Lt. & Pr. 6s, 1922
Canadian Northern 5%%s, 1922-24
Chicago Northwestern 7s, 1930
Continental Motors Serial 7s
Duquesne Light 6s, 1949

Island Oil & Trans. 7s, 1920
Laclede Gas 7s, 1929

0’Gara Coal 5s, 1955

Pacific Gas & Elec. Ts, 1925
Pittsburgh & Shawmut 1st 5s, 1959
Seaboard Air Line 6s, 1945

Shaffer Oil & Ref. 6s, 1929

Union Pacific Equipment 7s -
Union Steel 5s, 1951

Woodward Iron 5s, 1952

Woodward Iron Company
‘ 1st Mortgage 5’S - 1952

Common & Preferred Stock
Am.BrakeSh. & Fdy. (newstocks) Ford Motor of Canada
American Light & Traction Goodyear T. & R. Com. & Pfd.
Burroughs Add. Mach. Stock Hydraulic Steel, Com. & Pfd.
Bucyrus Co., Com. & Preferred Peerless Truck & Motor
Detroit Edison Co. Stock Packard Common & Preferred

Merrill, Lynch & Co.

120 Broadway, New York
Telephone 6070 Rector Traders Telophone 7688 Rector
Private wires to Chi . Detroit, Cl d. Young » Grand Rapids and Lansing.

Instanlaneous communication
Do Lot D aage
Tection Wuapmm wires, New Jersey Zinc Rights
American Woolen Rights
General Motors Rights
Pacific Devel. Corp. Rights
Arkansas Natural Gas Rights

MacAndrews & Forbes Rights

Stern Bros. Pfd.
Imperial Tobacco

Morton Lachenbruch & Co. Babcock & Wilcox

42 Broad Street "NerY)rlU
CHICAGO DETROIT PHILADELPHIA PITTSRURGH

Continental Oil Rights
Niagara Fire Insurance Rights
Corn Exchange Bank Rights
Irving National Bank Rights

-American Tobacco Scrip
R. J. Reynolds (all issues)

flAmer. Tob. “B” (when issued)

National Park Bank Rights

C.C.Kerr & Co.

2 Rector St., N. Y. Phone 6780 Rector

Foreign Securities

Foreign Currency

Foreign Cheques
Bought and Sold -

DUNHAM & CO.

Investment Secarities
3 Exchange, Place 'Phone 8300 Hanover

SPERLING & CQ.

Basildon House, Moorgate S&,
London, E. C.

BRISTOL & BAUER

RALPH BRISTOL, PAURL LF - BAUER,
120 Broadwayr NY.Phone: Rector 4594 ||

Armour & Co. 6s, 1920-24
Chicago Rwys. 1st 5s, 1927
Peoples Gas 5s, 1947

BABCOCK, RUSHTON & CO.

Members New_ York, Chica d Bost
° Stogk éxchanlgo: = oo

HOME INS. BLDG., 7 WALL S8TRER?
CHICAGO NEW YORK

Mark A. Noble Theodore C. Corwin

NOBLE & CORWIN

28 Broad St. New York
|

Bankers Trust

Chase National Bank
Citizen National Bank
Equitable Trust
National Surety

Otis Elevator Pref.
Eastman Kodak Common

Curtiss Aero Com. & Pref.
Telephone 1111 Broad

HARLEM RIVER & PORTCHESTER
1-4s 1954

PACIFIC RY. OF MISSOURI
?-53 1938
TOBEY & KIRK

Members New Yeork Steek Hxehange
26 Broad Street NEW YORE

FISCAL AGENTS FOR
Public Utility

und 3
Hydro-Electric Companies

NEW YORK AGENTS

SPERLING & CO., INC.,
120 BROADWAY,

R A e e A B A e B T s e ST )
Railroad Bond Dept. Public Utility Dept.

Cinn, Wabash & Mich. 1st 4s United Light & Ry. 5s, 6s, 7s

B. & O., P, L. East & West Va. 4s U. S. Public Service 6s, 1927

Oregon-Washington R. R. & N. 4s Great Western Power 5s, 6s

So. Ry. St. Louis div. 4s Sacramento Gas 6s \

Lehigh & New York 4s, 1945 Consol. Power 6s, 7s, 1922

M. & O. Montgomery div, 5s Northern Ont, Lt. & Pwr. 6s, 1931

g{: %ogi‘ssé' é‘a"i‘g’s gv'lgsgl American Public Service 6s, 1942

N. Y. Chic, & St. Louis 1st 4s fiange Co. Dub, Sevice G, 1010

W. Virginia & Pitts, 4s nbisc Utitty 6s, 1929, Evansyille

Atlantic & Vaikin 48 Central Indiana Gas 5s, 1931

St. Louis Bridge 7s, 1929 North Shore Gas 5s, 1937
Southwestern Power & Lt. 5s, 1943

Big 4-St. Louis div. 4s, 1991
Industrial Bond Dept. Industrial Stock Dept.
Massillon Rolling Mills

Union Carbide 6s, 1950
American Mfg, com. & pfd.

Maurice Paper 6s, 1946 \
Fairmont Coal 5s, 1931 T, H. Symington com. & pfd.
Warren Brothers

Elk Horn Coal 6s, 1925

Canadian,
Cuban,

Mexican
and other

lnterna_tional
Securities

Kuczynski & Co.

Sinclair Cons. Qil Corp. 7%s, 1925
American Piie & Foundry 6s, 1928
Sunday Creek Coal 5s ctfs., 1944

American Wholesale pfd.
Ingersoll Rand com. & pfd.
Willys Corporation 8% pfd.

120 Broadway New York
Telephone Rector 6834

Standard Oil Dept.

Atlantic Refining
S. O. of New York

Bank Stock Dept.

National Park Bank Rights
IrvingE Nz}ltional BBarilll: RlRfighhts
Corn Exchange Ba ghts . .
Bank of Commerce ' S. O. of Cal.xfomm.
New York Trust Company -S. 0. of Indiana

CARRUTHERS, PELL & CO.

Bo'nds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks
15Br oad Street, New York ' Phones 5161 to 5169 Hanover
Philadelphia Phone, Locust 572, Balt, Phone, 8t. Paul 9389

CORRESPONDENTS
All Important Foreigm Capitals

PRIVATE WIRES
Montreal Toronte

V=

pitized for FRASER
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Current Bend Inquities

F. J. LISMAN & CO.

Members New York Steck Exchange

61 BROADWAY, NEW YORK

Chesapeake & Ohio Branch Lines 4s & 5s,
Cincinnati Northern RR. 1st 4s, 1941,
Duluth, Rainy Lake & Winnipeg 5s, 1921,
Galveston, Houston & Henderson 1st 5s,

WE DEAL IN International & Great Northern Issues,
; Missouri, Kansas & Oklahoma RR. 1st 5s,

~ Muskegon, Grand Rapids & Indiana RR. 5s,

Norfolk & Southern R.R. 1st 58 & gen 5s,

Norfolk & Western Railway 4s, due 1932,
Rio Grande Junction Railway Co. 1st 5s,
Rio Grande Southern Railroad 4s, 1940,
San Antonio & Aransas Pass Railway 4s,

Union Terminal Co. of Dallas 1st 5s.

AND ALL RAILROAD AND STEAMSHIP SECURITIES

Investment vf0OD, STRUTHERS & {G.

Sécurities 35 Nassau Street
NEW YORE

—rer. —

Davies, Thomas & Co. Underlying

Members N. Y, Stock Ezchangs Railroad
5 Nassau St., New Yprk
Telephone Rector §526 Bonds:

Argentine Govt. 58, 1945 VILAS & HICKEY S

Chinese Ry. 58, 1951
49 Wall Street New York
Pocahontas Cons. Coll. 5s, 1957 D SR

Empire Gas & Fuel 6s, 1926 ORDERS EXECUTED IN RAILROAD AND
Braden Copper 6s, 1931 ACTIVE BOND ISSUES FOR
Pennsylvania Co. 448, July, 1921 DRALXGY DY QRMMIBAION

Teleph H 31
St. Paul & Northern Pac. 6s, 1923 SAerhone e !
Marion Light &  Htg. Ce. 5s, 1932

Hoﬂy Sugar Preferred Penn Mary Ceal 'Co. 1st 5s, 1939
; Empire Gas & Fuel Ceo. 6s, 1926
Goodyear Tire & Rubber Pfd. Cincinnati Gas Transport. 5:: 1933

.Procter & Gamble Preferred SAMUEL K.PHILLIPS& CO.

McKinley & Morris |®7 Chestnue se PHILADELPHIA
@ WALL ST., N.Y.  Tel. John 373

Consumers Power 5s, 1936
Duquesne Light 6s, 1949

Southern California Edisor: 6s, 1944
Sell Wickwire Spencer 7s, 1935

Gilbert J. Postley

T Wali Street NEW YORK
Telephone Rector 9697

Hudson Navigation Co.
20 Year 5%, Bonds Due January 1,1923

Duquesne Ltg. 63, 1949
Empire Gas & F\.xel 6s, 1924-1926

.'. s. FARLEE & co. Lehigh Power Sec. 6s, 1927
/ Shaffer Oil & Ref. 6s, 1927
66 BROADWAY

- BAUER, STARR & CO.

Members American Bankers’ Association
Members New York State Bankers' Association I!&.BYR?eP_‘%?Y u;gla%?ﬁxc"

Rector 7416 Private wire conneetions

WANTED

Cleveland Electric Illum. bs, 1939
Island Oil & Transportation 7s, 1920
Southern California Edison 6s, 1944
Union Electric Light & Power 5s, 1933

WE WILL SELL

Bell Telephone Co. (Canada) bs, 1926
Detroit Edison Co. bs, 1933-1940
Empire District Electric 68, 1949
Madison River Power Co. bs, 1936

‘EARLE A. MILLER & CO
SPECIALISTS IN PUBLIC UTILITY SECURITIES

DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO
TELEPHO NE RECTOR 8060-1-2-3 111 BROADWAY

hitized for FRASER
b://fraser.stlouisfed.org/

WANTED
Graniteville Mfg.* Com.

Bijou Irrigation Districti6s
Ft. Wayne & Wabash Valley 5s
Clinton Water-Works Co. 5s
Falls Co. Stock

Emmett Irrigation District 5s
Shetucket Mills Stock

Joplin Water Works 5s, 1940
Lewiston Brunswick & Bath 6s
Racine Water Co. 53

Great Falls Mfg. Stock
Wichita Water Co. 5s :
City Water Co., Chattanooga, 6s

H. C. SPILLER & CO.

INCORPORATED
17 Water St., cerner Devenshire St., BOSTON
63 Wall Street, NEW YORK

“Opportunities in
Liberty Bonds”

Circular on request.

SUTRO BROS. & CO
120 BROADWAY, NEW YORK
Telephone: Rector 7350
Mgembers of New Yerk Stock Ezchange
Interborough R. T.
7s

and all other Bonds and Netes traded in on
New York Curb.

CONNELL & NICHOLS

111 Broadway New Yeork
’ Telephone: Rector 5467 and 622

Ashland Lt., P. & St. Ry. 5s, 1939
Broad St. Natl. Bank (Trenton)
Bronx Gas & Electric 5s, 1960
Combustion Eigin. 6s & Stock -
Coeur D’Alene & Pend Or. 58, 1960
Del. Lack. & Western Coal

J. S. Boyd Pfd.

New Jersey Zinc

Trenton Banking Co.

United Publishers Pfd. “A”

Taylor & White

43 Exchange Pl., N.Y. Tell. Hanover 427-8-9

Ala. Great Southern 5s, 1927-43
Canadian Pacific 6s, 1924
Cincinn. Wabash & Mich. 4s, 1991
Central Vermont 4s, 1920

Gr. Trunk Western 4s, 1950
Macon Terminal 5s, 1965

M. K. T. Ref. 4s, 2004
Oregon-Wash. RR. & Nav. 4s, 1961
Otis Fenson Pfd.

Philadelphia Co. Conv. 5s, 1922
Toledo Terminal 4}s, 1957
Under. El Sys. of London 41s & 6s
United Rys. Invest. (Pitts') 5s, 26

ABRAHAM & CO

27 William St. N. Y. Tel. Rector 1 & 2

Berdell Brothers'
Publiclitility Securities
m Broadivav NG,

Central N.Y. Gas & Elec. Co. 55 1941
Cons. Water Co. (Utica) 1st 5s 1930
Elec’cal Dev. of Ontario Co. 58 1933
Los Angeles Rail. Co. 1st Ref. 55 1940
Michigan Traction Co. 1st 5s 1921
Scranton Electric Co. 1st 58 1937
Seattle-Everette Trac. Co. 5s 1939
Standard Gas & Elec. Co. 6s 1926

Ph to Philadelphia & B
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Empire Lumber 6s

Guanajuato Power & Electric 6s
Guanajuato Pow. & El. Com. & Pref.
Michoacan Power 6s

Central Mexico Light & Power 63
Guanajuato Reduction & Mines 6s
Columbus Ry., Power & Light bs
Indianapolis Water Co. 414s & bs
Canadian Connecticut Cot. Co. Com
Atares Wharf & Warehouse Com.
Savannah Riv. Lum, Co. Pref. &Com.
Standard Woven Fabric Co. Com.
Georgia Light, Power & Rys. Pref.
Dayton Covington & Piqua Trac. bs
Cumberland Co. Pow. & Light Pref.

HOTCHKIN & CO.

Telephone 63 State St.,
Main 460 Boston, Mass.
.

Amer. Lt. & Trac.
Central Petroleum
Pacific Gas & Electric
Western Power

MacQuecid & Coady

Members New York Btock Ezchangs
4 Wall 8¢., N. Y.  Tel. Reotor 9970.

Covington & Cincinnati Bridge 5s

N. Y. Lack. & Western Term. & Imp. 4s
Wilkesbarre & Eastern 1st 5s

Central Argentine Ry. 6s

Solvay Process 5s

Texas & Pacific 1st 5s

N. Y. State Ry. 413 P

N. Y. Susq. & Western Term. 5s

Finlay & Davenport

Specialists in Railroad Terminal Bonds
72 Trinity Pl. Tel. Rector 5109

JOSEPH GILMAN

Successor to
GILMAN & CLUCAS
INVESTMENT SECURITIES

34 Pine Street

NEW YORK CITY
John 5691-4

TEXAS PACIFIC COAL & OIL
50 Per Cent. and Full Paid Receipts

NEWBORG & CO.

Members New York Stock Exchamge
60 BROADWAY, N. Y.
Telephone 4300 Bewling Green

PRIVATE WIRE TO ST. LOUIS

Bos. & N. Y. Air Line RR. Co. 1st 4s, 1955
Cleveland, Akron & Col. Cons. 4s, 1940
Den. & Rio Grande RR. Rfd. 5s, 1955
Den. & Rio Grande RR. Imp. 5s, 1928
Gila Val. Globe & Northern 1lst 5s, 1924
Harlem River & Portches. RR. 4s, 1954
L. L. City & Flushing 1st 5s, 1937
Louisville & Jeffersonville Bridge 4s, 1945
Peoria & Eastern Railway Cons. 4s, 1940
Wash., Ohio & Western RR. 1st 4s, 1924

Atlantic Ave. RR. Co. Bklyn 5s, 1931-34
Brooklyn B. & West End RR. Gen. 5s, 1933
Broadway & Seventh Ave. Cons. 5s, 1943
Brooklyn City RR. Co. st 5s, 1941
Brooklyn Union Elev. RR. 1st 5s, 1950
Kings Co. Elev. RR. 1st 4s, 1949

Kings Co. E. L. & Power P. M. 6s, 1997
Lex. Ave. & Pavonia Fy. RR. 5s, 1993
New Amsterdam Gas Co. Cons. 5s, 1948
Northern Westches. Ltg. Co, Con. 5s, 1955

Wm. Carnegie Ewen

Tel. Rector 3273-4 and 3294

2 Wall Street, New York

Belgian Gov. 73s, 1945
B. F. Goodrich 7s, 1925
Texas Co. 7s, 1923
Western Electric 7s, 1925
Swedish Gov. 6s, 1939

'BULL & ELDREDGE

"“Tiembers of the New York Stock Exchange
20 BROAD ST., N. Y.l  Tel. Rector 8460

Specialists in Short Term Securities 7]

Standard Tank Car Preferred

Mergenthaler Linotype

Southern Pac. Equip. 7s of 1927

Todd Protectograph Co. Com-
mon ;

Rollins, Kalbfleisch & Co.

Members N. Y. Stock Exchange

'66 BROADWAY
Telephone Rector 2687-8-9

CONSTABLE & FLEMING

/M, CONSTABLE L. FLEMING UR._
71 Broadway N- Y' .Bowlmé Green 6460

Chicago & Northwest. 7s, 1930
Atlantic Coast Lines 7s, 1930
Illinois Steel Deb. 414s, 1940
Chicago & Alton 1st 314s, 1950

INDIAN REFINING
Com. & Pfd.

PROCTER & GAMBLE
Stock & Scrip

J. S. Bache & Co.

Members New York Stock Exchange

New York ™ Tel., 6400 Broad
BRANCHES and CORRESPONDENTS
Albany Cincinnati Pittsburgh
Baltimore Cleveland Rochester
Boston KansasCity St.Louis
Buffalo NewOrleans Syracuse

Chicago Philadelphia Troy

Det. Mack’ac & Marqu’te Land Co.
St. Joe & Grand Island All Issues
Kirby Lun Lumber _Company
Woodward Iron Com. H
Mercantile Stores Co., Inc. o

nm-.—.m;— —- v wgm et
AWS tocks and Bonds

Wm. C. ORTON & CO.

Specialist Reorganization Securities
26 Broad St., New Yeork Tel. 7166.1.8 Brose¢

FOREIGN EXCHANGE

Rough and Seld on Order
Checks

Currency Bonde

Shuman & Seligmans

Adembers New York Biock Bzchange
80 Bread St. N., Y. Tel. Broad 7278

Conselidation Coal Co. Securities
Censolidated Gas, Electric Light &
Power of Baltimore Securities
Elk Horn Coal Cerp. Securities
Wash. Balt. & Annapolis Becurities

J. HARMANUS FISHER & SONS

(Established 1874.
SOUTH S8T. BALT MORE, MD,
Members Balt

Canadian and Foreign
Government Investments

Railroad and Public
Utilily Bonds

‘We buy and sell for ouro wn account.

HENRY NIGHTINGALE
42 Broadway Phone Broad 7118-9

Chicago, Peoria & St. Louis P.L. 4151930
Litchfield and Madison 5s 1934
Connecticut R'way. & Lighting 41s 1951
Nashville R’'way. & Light 5s 1958
Equitable Gaslight (Memphis) 5s 1929

" E. D. MURPHY

Telephone 7353 Hanever 51 WALL 8T,

Monon Coal 1st 5s, 1936

Norfolk & South. 1st Gen. 5s, 1954
Seaboard, Atlanta & Birm. 4s, 1933
Florida West Shore 5s, 1934

Central Vermont 4s, 1920

Atlantic & Birm. 1st 5s, 1934
Atlanta, Birm. & Atlantic Inc 5s, 1930
Evans. & Ohio Valley Ref. 5s, 1949
Pere Marq. L. E. & Det. Riv. 414s, 1932
Fonda, Johnst. & Glov. 4%4s, 1952
Weather. Min. Wells & N. W. 5s, 1930
Chicago & Western Indiana 4s, 1952

WOLFF & STANLEY

Telspone Restor 2940
72 Trinity Place, N. Y.

Louis. & Nash.-St. Louis 6s
Oregon Short Line 6s
Current River 1st 5s

New Haven 3%;s, 1956

Minn. & St. Louis Ref, 5s, 1942
Canadian Natl. Ry. 7% Eqpts.
Seaboard Air Line 6s
Pensacola & Atlantic 6s

B. & 0.-Tol. Cinn, Div. 4s
Philippine Ry. 4s

Sodus Bay & Southern 5s
Detroit, G. H. & Milw, Cons. 6s
Mobile & Ohio Issues

Miss., Kansas & Texas Issues

B. R. T. 7s, Bonds & Ctfs.
Granby Mining 8

Portland Ry., Lt. & Pr. 5s, 1942
Detroit deson 7s, 1930

Manila Elec. Ry. & Ltg. 58 & 7s
P, Lorillard 5s

Aetna Explosives 6s “B”
Twin City Rapid Transit 5s
Tennessee Power 5s

American Cities Pfd.

Natl. Bank of Cuba

Valvoline Oil Pfd.

Dominican Republic 5s
Argentine Govt. 5s

SAM’L GOLDSCHMIDT

Phone 5380.1-2-3 Broad

25 Broad Street
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SFinancial

THE LIBERTY
NATIONAL BANK
of NEW YORK

CAPITAL - -
SURPLUS - -

$5,000,000.00
- 5,000,000.00

UNDIVIDED PROFITS  2,100,000.00

OFFICERS
HARVEY D. GIBSON, President

DANIEL G. REI
ice-President

ALEXANDER V.OSTROM
Vice-President
CHARLES W RIECKS
ice-President
ERNEST STAUFFEN Jr.
ice-President
JOSEPH A. BOWE
Vice-President
BENJAMIN E. SMYTHE
Vice-President
JAMES G. BLAINE, Jr
Vice-President

JOSEPH 8. MAXWELL
Vice-President

1 EY W. NOY ES
i ce-President

MAURICE F. BAYARD
Vice-President
FREDERIOK W. WALZ
Cashier
FREDERICKP .McGLYNN
Assistant Cashler
THEODORE C. HOVEY
Assistant Cashier
LOUI8 W. KNOWLES
Assistant Cashier
RAYMUND G. FORBES
istant Cashier
DAN FORTH CARDOZO
Asasistant Cashier

GEORGE MURNANE

EDWARD J. WHALEN
Assi

President istant Cashier

Porto Rican Ry. 5s, 1936
Montreal Lt., Ht. & P. 414s, 1932
Norfolk & Western 4s, 1996
Union Pacific Ref, 4s, 2008
Grand Trunk Pacific 3s & 4s
Prov. of Brit. Columbia 5s, 1928
Prov. of Manitoba 6g, 1925

Prov. of Saskatchewan 4s, 1923
All Cuban & Canad, Govt. Bonds

MILLER & COMPANY

Members N. Y. and Phila. Stock Exchanges,
120 Broadway. "Phone 7500 Rector, N. Y.

ALL FgREIGN
CHgCKS
BOEI;'IQDS

CURR:%]NCIES

T
R.A.SOICH&CO.

10 Wall St, N. Y.  Tel. Rector 5289-92-4038-4730

Buffalo & Susquehanna Iron Co.
st 55 1932

New Amsterdam Gas
Cons. 55 1948

Safety Car Htg. & Ltg. Co.

Kings Ce. Elec. Lt. & Pr.
55 1937

THEGBORE L. BRONSON & CO.

Members New York Stock Ezchange
16 Wall 8t. N. Y. Tel. Rector 7680 ||
7 —

" Denver Gas & Electric Light7’s—1922 |
Carolina Power & Light 5’s—1938
Southwestern Power & Light Pfd.

Nebraska Power Company Preferred

Texas Power & Light Preferred

H.L. NASON & CO.

85 Devonshire St

BOSTON 9| ]

NEW ISSUE

BROOKS STEAMSHIP

conponmon STOCK ||

Circular on Request

27 Pine/Street, New York

R.C.MEGARGEL 2Co. (I

Six Per Cent
Southern Municipals

Short Time Notes
Commercial Paper
Preferred Stocks
Acceptances

Hibernia

Securities Company
(Incorporated)

Hibernia Bank Building
New Orleans

New York Office - 44 Pine St.

FOUNDED 1853
Investment Seourities
Letters of Forelgn
Credit Ezxehange
Travelers’ Cheoks
Correspondents Throughout the World.

'sk‘mum"Nafuon SKulne
lﬂn!tlblo l!ulldll!:’wi Plock Be

change
New York

St.. Maurice Paper Co., Ltd.
Bondq and Stock
PAUL & CO.

M em bersPhiladelphia Stock Ezchange

1421 Chestnut Street
PHILADELPHIA

Canadian Pacific 6s, 1924
Cudahy Packing 7s
Belgian Govt. 714s

Montgomery Bros.

Telephone 15 William St.
Broad 8063 New York

L. KAUFMANN & CO.

| FOREIGN EXCHANGE, FOREIGN

BONDS, FOREIGN SECURITIES

114 N. La Salle St. Chicago Il

PRQDUCING Oil Com-~
A pany owning and oper-

ating large acreage
under lease in West Texas Oil
Fields wants to form connec-
tion with stockexchange firm
or high - class investment
house with view to additional
financing. P. O. Box 1083,

Dallas, Texas.
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Canadian
Conditions
Are
Reviewed

with understand-
ing, sympathy and
criticism, where it
is deserved, in the
latest number of
Canadian Invest-
ment Items.

In Canada, Investment

o

WORLDWIDE SCOPE

Established branches of the American Express Com-
pany, at which you may expect transactions in invest-
ment securities, are located in the following cities:

In the United States

Atlanta, Baltimore, Boston, Buffalo, Chicago, Cin-
cinnati, Cleveland, Detroit, Kansas City, Los Angeles,
Milwaukee, Minneapolis, Philadelphia, = Pittsburgh,
Portland (Ore.), St. Louis, San Francisco, Seattle,
Washington.

In Foreign Countries

.Antwerp, Berlin, Bordeaux, Bremen, Brussels,
Buenos Aires, Coblenz, Copenhagen, Christiania, Edin-
burgh, Genoa, Glasgow, Hamburg, Havre, Hong Kong,
Liverpool, London, Lucerne, Manila, Marseilles, Mon-
treal, Naples, Ostend, Paris, Rio de Janeiro, Rome,
Rotterdam, Shanghai, Southampton, Stockholm, Val-

Items is considered to paraiso, Yokohama.
be one of the liveliest
private financial and

commercialreviews pub- AMERICAN EXPRESS COMPANY

lished. So you may ex- L
pect something worth SECURITIES g PsV\ERKJA/‘/ )
3

whiie if you write for a
copy. Address: » DEPARTMENT Qq

R@Y&fé:’;;grilies ' PRE
Cties,,, | - SHORT TERM MATURITIES FOR BANKS

155 Broadway  New York
, Collateral Gold Notes
POV Y Y Y NN b 6 Of the

General Motors Acceptance Corporation
Denominations

30 Years $500 $1,000 $2,500 $5,000 $10,000
§ Secured by deposit with Trustees of buyers’ obligations,

with ample equities, arising from the sale of

Eprrt Banking Products of
General Motors Corporation

Address : Financial Sales Division
General Motors Acceptance Corporation
226 West 57th Street, New York City

INTIMATE XKNOWLEDGE = of
the needs and habits of the people, _
acquired by years of ‘experience .

and actual residence in the coun- Selected lnveStment securitles

tries thgmselve%, is essential when Located in Pittsburgh; the greatest industrial
transacting business abroad. . centre in the world, we are intimately in touch
with developments in this district.

23 Branches in South America We own and offer for sale a number of bonds,
8 Offices in Europe which have been selected by us because of their

Direct Connections with India investment possibilities.
Write for information and late lists

MagSourAmsRicaN || M ELLON NATIONAL BANK

Now Yerk Agemcy, 49 Broadway PITTSBURGH, PA.

Investment Securities
r
STANDARD Underwritten & Distributed NN(Ialv;ﬁ‘(J:?p as]ssy

voakly Summary O W be matlsd ' " Yielding 5.00%'

|
on W .y Federal Securities
standard O1 | e o B.J.Van |llgen & Co.
46 Cedar St. New York

issues L request CorporatiOn

CARL H. PFORZHEIMER & CO. 38 South Dearborn Street
Dealers in Standard OH Securities CHICAGO TEL. 6364 JOHN
wisemes 4569-1-2-3-4 Bread. 25 Bread Bs., N. Y.

pitized for FRASER
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Bividends
IRVING NATIONAL BANK
New York

New York, June 15, 1920

The Board of Directors has this
day declared a quarterly dividend
of Three Dollars ($3.00) per share
on the capital stock of this Bank,
paizable July 1, 1920, to stock-
holders of record at the close of

business June 25, 1920.

PHILIP F. GRAY,
Cashier.

COLUMBIA TRUST COMPANY
60 Broadway
New York, June 17, 1920.
The Board of Directors have this day de-
clared a Quarterly Dividend of Four per
cent and an Extra Dividend of Two per
cent on the Capital Stock of this Company,
payable June 30th, 1920, to Stockholders of
record at the close of business June 21st,
1920, The Transfer Books will not close.
R. I. CURRAN, Secretary.

Central Bond and Mortgage
Company

Preferred Stock Dividend No. 21
Notice is hereby given that the regular
quarterly dividend of 1% % has been de-
clared on the issue and outstanding pre-
ferred stock of this company, payable June
30, 1920, to stockholders of record at the
close of business on June 25, 1920.

Wm, M. Schellinger, Asst. Secy.

THE NEW YORK TRUST COMPANY
’ 26 Broad Street

The Board of Trustees has declared this
day the usual quarterly dividend of EIGHT
PER CENT, payable June 30th, 1920, to
stockholders of record at the close of busi-
ness June 19th, 1920, The Transfer books
will close June 19th, 1920, and reopen July

1st, 1920,
BOYD G. CURTS, Secretary.
New York, June 16th, 1920,

FULTON TRUST COMPANY OF NEW YORK
149 Broadway, New York City
June 17, 1920

B56th Consecutive Semi-Annual Dividend

By Resolution of the Board of Trustees, a
Semi-Annual Dividend of Five Per Cent is
payable on July 1, 1920, to stockholders of
record at the close of business 8 P. M. June
21, 1920.

’ ARTHUR J. MORRIS, Secretary.

United Verde Extension Mining Co.
DIVIDEND NO. 17,
233 Broadway, New York, June 9th, 1920.
The Board of Directors of the United Verde
Extension Mining Company has thig day declared
a quarterly dividend of fifty cents per share on
the outstanding capital stock, payable August 1st,
1920, to stockholders of record at the close of
business July 6th, 1920, Stock transfer books do

not close.
C. P. SANDS, Treasurer.

Office of The United Gas Improvement Co.
N. W. Corner Broad and Arch Streets
Philadelphia, June 9, 1920.
The Directors have this day declared a quar-
terly dividend of two per cent. ($1.00 per
share) on the Common stock of this Company,
payable July 15, 1920, to stockholders of record
at the close of business June 30, 1920, Checks

will be mailed.
I. W. MORRIS, Treasurer.

DULUTH_ EDISON ELECTRIC CO.
PREFERRED STOCK DIVIDEND NO. 57
The regular quarterly dividend of 135 9% on the
Preferred Stock of the DULUTH EDISON ELEC-
TRICO COMPANY has been declared, payable
July 1, 1920, to holders of record of Preferred
Stock at the close of business June 19, 1920,
T, C, Hartman, Treasurer.

THE WESTERN UNION TELEGRAPH CO.

(DIVIDEND NO. 205)
(June 8, 1920)

A quarterly dividend of ONE AND THREE
QUARTERS PER CENT, hag been declared upon
the Capital Stock of this Company, payable at
the office of the Treasurer on and after the 15th
day of July 1920, to shareholders of record at the
close of business on the 19th day of June 1920.
The transfer books will remain open.

G. K. Huntington, Treasurer.

MERCK & CO. s
A regular quarterly dividend of Two Dollars
($2.) per shdre has been declared upon the pre-

Assuring Your
Financial Future

THE OLD ADAGE that “money has wings” seems
to fit the case of many men whose genius lies in the
making of money and not in its conservation.

It is a wise policy, availed of by many, to guard against
- financial need in old age by setting aside in a trust fund
a sufficient amount of money or securities to insure a
comfortable income for life.

This form of trust is known as a voluntary or living
trust. It may be drawn to last during the maker’s life,
and even after his death continue to provide for those
dependent upon him; or the maker may retain the power
of revoking it and be assured of the return of the prin-
cipal should his wishes change. He can retain as much
or as little control of such a fund as he desires.

|
Guaranty Trust Gompany
‘ of New York

140 Broadway

FIFTH AVENUE OFFICE: Fifth Avenue and 44th Street
MapISON AVENUE OrFicB: Madison Avenue and 60th Street
GRAND STREET OFFICE: 268 Grand Street

$50,000,000
$800,000,000

Capital & Surplus . . . i

|
Resources over:- . .. « i i ety

Central National

WE FINANCE

established meritorious industrial enterprises under longtime contracts
as sole fiscal agents with permanent financial interest, representation
on board of directors and executive committee, control of finances, and
right of audit and inspection without notice.

w WE OFFER

bankers and investment dealers a constant supply of proven industrial
securities and profitable underwriting opportunities, together with
financial assistance on their own local underwritings and the
assistance of all our affiliated sales organizations in distribution of
security issues too large to handle locally.

Correspondence Solicited
Industrial Finance Corporation
Capital $1,000,000 \

National Association Building
28 WEST 44TH STREET, NEW YORK

Pays Interest on Time

La Salle at Jackson =

Capital and Surplus

Chicago

- $15,000,000

i

The Sign of Service

Has on hand at all times a variety of ex~

Deposits, Current and Reserve cellent securities. Buys and sells
Accounts. & Dea,ls in Foreign Ex- Government, Municipal and
change, Transacts a General Trust Business. Corporation Bonds.

ferred stock of Merck & Co. for the quarter end-
ing June 30, 1920, payable on July 1, 1920, to
preferred stockholders of record at the close of
business June 17, 1920,

George W, Merck, Treasurer.

pitized for FRASER
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Kidder, Peabody & Co.

ANNOUNCE, that pending
the completion of the new
StockExchangeBuilding,
corner of Wall and Broad
Streets this city, in which
they will be permanently
located, they will occupy

TEMPORARY OFFICES
at

18 Broad Street

NEW YORK'

CONSUMERS ELECTRIC LIGHT AND POWER CO.

New Orleans
The regular quarterly dividend of one and

three-quarters per cent (1% %) on the Pre-
ferred stock of the Company has been de-
clared payable June 30, 1920, to stockholders
of record June 9, 1920. The transfer books
of the Preferred stock will be closed at the
close of business June 9, 1920, and will be
reopened ‘on July 1, 1920.

A. L. LINN, Jr., Treasurer.

UTAH POWER & LIGHT COMPANY

PREFERRED STOCK DIVIDEND NO. 30

The regular quarterly dividend of one
and three-quarters per cent (1% %) on the
Preferred Stock of the Utah Power & Light
Company has been declared, payable July 1,
1920, to stockholders of record at the close
of business June 16, 1920.

GEORGE B. THOMAS, Treasurer.

E. W. CLARK & Cg., Bankers

Office of the
HUNTINGTON DEVELOPMENT & GAS CO.
PREFERRED STOCK DIVIDEND NO. 14
The Board of Directors of the Huntington
Development & Gas Co. has declared the
regular quarterly dividend of One and one-
half per cent (1% %) upon the Preferred
stock of the Company, payable July 1st,
1920, to stockholders of record at the close
of business June 15th, 1920. Checks will be
mailed to holders of Voting Trustees’ Certifi-
of Deposit.
e ;I):‘RANK T. CLARK, Secretary.

INVADER OIL & REFINING CO.
DIVIDENDS NO. 52 AND 53

Muskogee, Oklahoma.
The regular monthly dividend of 1% and
an extra dividend of 1% has been declared
to stockholders of record June 165th, 1920,
payable July 1st, 1920. Checks will be
mailed.

| L. C. BOYD, Treasurer,
June 8, 1920.

HARRISBURG LIGHT AND
POWER COMPANY

Harrisburg, Pa.

The Board of Directors have declared a
regular quarterly dividend of one and one-
l?alr per cent (133%) on the Preferred stock
of this Company, payable June 30, 1920, to

stockholders of record June 16, 1920.

) H. W. STONE, Treasurer.

EL PASO ELECTRIC COMPANY,
EL PASO, TEXAS
PREFERRED DIVIDEND NO. 36.

A semi-annual dividend of $3.00 per share
has been declared on the preferred capital
stock of El Paso Electric Company, payable
July 12, 1920, to Stockholders of record at
the close of business July 1, 1920.

STONE & WEBSTER, INC.,

. STONE & WEBSTER, Inc.,

Transfer Agent.

American Telephoue & Telegraph Co.

A dividend of Two Dollars per share will
be paid on Thursday, July 15, 1920, to stock-
holders of record at the close of business on
Saturday, June 19, 1920.

G. D, MILNE, Treasurer.

COLUMBUS ELEGTRIC GOMPANY.
COLUMBUS, GEORGIA

PREFERRED DIVIDEND NO. 28
A semi-annual dividend of $3.00 per share has
been declared on the preferred capital stock of
Columbus _Electric Company, payable July 1,
1920, to Stockholders of record at the close of
business June 15, 1920.

STONE & WEBSTER, Inc.,
Transfer Agent.

UNITED FRUIT COMPANY
' DIVIDEND NO, 84

A quarterly dividend of Three Per Cent (Three
Dollars per share) on the capital stock of this
Company has been declared, payable on July 15,
1920, to stockholders of record at the close of
business June 19, 1920.

JOHN W. DAMON, Treasurer,

'SALE OF THE CONTROL

in Baals and Corporations negotiated
coafidentially,

JACOB. BACKER, FINANCIAL BROKER

hange Bank Bldg.l ST. PAUL, MINN,

Bividends

THE KANSAS CITY SOUTHERN
RAILWAY COMPANY

No, 25 Broad Street, New York, June 17, 1920

A quarterly dividend of ONE (1) PER
CENT has this day been declared upon the
Preferred Stock of this Company, from net
income of the current fiscal year, payable
July 15, 1920, to stockholders of record at
3.00 o’clock P. M., June 30, 1920; provided,
that on or before the ﬂrst-hentioned date
there shall have been received from the
United States Government a sum sufficient in
the opinion of the Chairman to pay the
same, and that otherwise the said dividend
shall be payable at a later date if, as and
when such sum shall be so received.

Checks in payment of the dividend, when
due, will be mailed to stockholders at the
addresses last furnished to the Transfer

Agent.
G. C. HAND, Secretary.

LOUISVILLE & NASHVILLE R.R. CO.
71 Broadway, New York

June 17, 1920,

The Board of Directors of this Company
has this day declared a semi-annual cash
dividend of three and one-half per cent.
(3% %) payable August 10, 1920, to stock-
holders of record at the close of business
on July 19, 1920.

Checks will be mailed to stockholders who
have filed PERMANENT DIVIDEND
ORDERS AT THIS OFFICE,

W. J. McDONALD, Assistant Treasurer,

READING COMPANY .

General Office, Reading Terminal !
Philadelphia, June 14, 1920.

The Board of Directors has declared from the

net earnings a quarterly dividend of one per cent,

(1%) on the Second Preferred Stock of the Com-

pany, to be paid on July 8, 1920, to stockholders

of record at the close of business, June 22, 1920,

Checks will be mailed to stockholders who have
filed dividend orders with the Ireasurer, .
JAY V. HARE, Secretary.

TEXAS PACIFIC COAL & OIL COMPANY
ONE HUNDREDTH DIVIDEND
New York, June 15, 1920.

At a meeting of the Board of Directors held
June 14th, to aet on the dividend for period
ending June 30th,

“I'' WAS RESOLVED that this, which is the
one hundredth dividend, shall consist of the cus-
tomary quarterly cash dividend of one and one-
half per cent. {1%%) and an extra cash divi- .
dend of one per cent. (1%), and a stock divi-
dend of two per cent. (29%), payable out of the
surplus of this Company, on June 30, 1920, to
stockholders of record at the close of business
June 18th,”’

Dividend checks and warrants will be mailed in
the usual course,

J. R. Penn,

President.

CRUCIBLE STEEL CO. OF AMERICA

Pittsburgh, Pa., June 16, 1920.
DIVIDEND NO. 6—A dividend of two per
cent (2%) has bheen declared out of undi-
vided profits, upon the Common Stock of
this Company, payable July 31, 1920, to
stockholders of record July 15, 1920. Checks

will be mailed.
H. F. KRESS, Secretary.

KANSAS GAS AND ELECTRIC CO.
WICHITA, KANSAS
PREFERRED STOCK DIVIDEND NO. 41

The regular quarterly dividend of one and
three-quarters per cent (1% %) on the Pre-
ferred Stock of this Company has been de-
clared, payable July 1, 1920, to preferred
stockholders of record at the close of busi-
ness June 19, 1920,

WILLIAM REISER, Treasurer,

AMERICAN POWER & LIGHT COMPANY
71 Broadway, New York, N, Y, )

PREFERRED STOCK DIVIDEND NO. 43

The regular quarterly dividend of 1% 9%
on the Preferred Stock of the American
Power & Light Company has been declared,
payable July 1, 1920, to preferred stock-
holders of record at the close of business
June 21, 1920.

WILLIAM REISER, Treasurer.

THE MATHIESON ALKALI WORKS (Inc.)
Providence, R. I., June 10, 1920.

A quarterly dividend of one and three-

quarters per cent (1% %) has been declared

upon the preferred stock, payable July 1st,

1920, to stockholders of record at the close

of business on June 21, 1920. ‘Transfer

books will not be closed,

FRANCIS B, RICHARDS, Treasurer.

TOBACCO PRODUCTS CORPORATION

June 8, 1920.
The Board of Directors of Tobacco Prod-
ucts Corporation have declared the thirtieth
(30th) quarterly dividend of one and three-
quarters per cent (1% per cent) or One
Dollar and Seventy-five Cents ($1.75) per
share on the outstanding preferred capital
stock of the Corporation, payable on July
1st, 1920, to stockholders of record at the
close of business June 18th, 1920. Checks

will be mailed,
WILLIAM A. FERGUSON, Secretary.
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Atlantic Coast Line Conv. Deb.4s 1939

Chicage & Indiana Railway 5s 1936

Cincinnati Gas & Electic 6s 1922

Chicago & Eastern lllinois Cons. 5s 1937
Chicago & Eastern lllinois Ref. & Imp. 4s 1955
Cleveland Kletal Product 7s 1930 |
Chicago & Eastern Illinois Cons. 6s 1930
Chicago & Eastern Illinois Equipment 5}s
Chicago & Terre Haute Inc. 6s 1960

Dallas & Waco Ry. Ist 5s 1240

Denver City Tramway 5s 1933

Denver & Rio Grande Adj.Income 7s 1932
Denver Reservoir Irrigation Co. (st Serial 6s
Evansville & Terre Haute Sullivan County Coal 5s 1930
Evansville & Terre Haute Gen. 5s 1942 :
Evansville & Terre Haute Ref. 5s 1941 :
Galveston Houston Electric Railway Jst 5s 1954
Great Northern of Canada 4s 1934

Hocking Valley Products 5s 1961

International Great Northern 7s 1922
Jacksonville Ferry & Land st 6s 1937

Kansas City Gas 5s 1922

Louisiana & Arkansas (st 5s 1927

Missouri, Kansas & Texas | Yr. Extended 6s
Missouri, Kansas & Okla. Ist 5s 1942

Missouri, Kansas and Eastern st 5s 1942
Minneapolis, Anoka & Cayuna Range 5s 1935
Mahonning & Shenango Ry. & Lt. Ist 5s 192
Magnolia Pete. (st 6s 1937 . :
Midland Valley (st 5s 1943

Missouri, Kansas & Texas, St. Louis Div. 4s 2001
Oregon Short Line Inc. B. 1946

P.C. C. &St. L.50 Yr.5s ' :
Sherman, Shreveport & Southern 5s 1943
Spokane International st 5s 1955

Syracuse Rapid Transit (st 5s 1946

St. Paul Gas Light Gen. 5s 1944

St. Paul 6s 1943

St. Louis & San Fran. Gen. 5s 1927

Thatcher Propeller & Foundry 6s 1934

Tuinuco Sugar 6s 1927 .

Va. & Southwestern (st Cons. 5s 1958

Western Pacific Old (st 5s 1933, Bonds and Stubs

Wm. C. ORTON & CO.

Specialists Reorganization Securilies

25 Broad St., New York Tel. 7160-1-2 Broad

AR

Exempt from all Federal Income Taxes
Tax Exempt in the State of New Jersey

City of Jersey City, N. J.
Hospital 69, Coupon Gold Bonds_\
 DUE JUNE 1, 1926

Price 101.75 and interest
Yielding over 5.659,

Descriptive circular on request

Hornblower & Weeks

\ 42 Broadway
New York
Boston :
Providenc . %;::ogi:
Portland, Me.

OCEAN STEAMSHIP COMPANY
OF SAVANNAH |

Extension of
Fir.t Mortgage 5 Per Cent. Thirty=Year
Gold Bonds, due July 1, 1820,

Total Issue, $1,000,000. Closed Mortgage.

CENTRAL-UNION TRUST CO.
: of New York, Trustee.

Mortgage Dated July 1, 1890.

Savannah, Ga., June 7, 1920.

The Company offers to all holders extension
of the maturity of the principal from July 1, 1920,
to July 1, 1925, with semi-annual interest (January
and July) at 7% per annum until paid, subject
to redemption on July 1, 1922, or on any succeedr
ing interest date at a premium of 3 of 1% for
each six months between the redemption daoe and
the date of maturity.

Payment ofthe principal and interest on each
extended bend will be unconditionally guaran=
teed by Central of Georgia Railway Company
(owner of the entire capital stock, except direc-
tors’ shares), which is not now a guarantor. To
each extended bond tnere will also be attached an
Extension Contract and a new coupon sheet
bearing ten semi-annual coupons of $35.00 each.

Details are fully set forth in an agreement
dated June 30, 1920, between the Corporation
and the Trustee, copies of which may be procured
no application to Ocean Steamship Company of
savannah, Box 727. Savannah, Ga., or Illinois

Central RR, Company, 32 Nassau Street, New
York, or Central-Union Trust Company o
New York, the Trustee, 80 Broadway, New York.

The bonds are secured by absolute First Mort-
gage on two steamships now insured for $600,000,
and on 247 acres of improved land at Savannah,
Ga., with over one mile of dock frontage on deep
water, peing tne principal terminals of the Steam-
ship Company- and the Railway Company, and
recogniz: as the most important terminals at
Savannah. The water commerce of Savannah
arstzly excceds that of any other Souta Atlantic

pott.

On the basis of unit land values tentatively
announced by the Valuation Bureau of the Inter-
state Commerce Commission, the land alone had
a market value as of June 30, 1915, of $2,494,-
941.18. Present values are substantially greater.
The improvements are conservatively va ued at

| over $3,000,000. Including insured value of the

ships, the value of the first lien mortgaged gro
erty is more tnan six times tne mortgage debt.
'he annual compensation of the Steamshi

Company under Federal control (standard return
was $1,048,782.69, eﬁual to more than fourteen
times the 7% annual interest on the extended
bonds. The Company has no otner mortgage
gbt. and only $25,000 of additional interest

arges.

Holders should present their bonds en or
after June 21, 1920, at the office of the
Illinois Central Railroad Company 32 Nas=-
au Street, New York for attachment to each

ond of the Extension Contract, the new coupon
sheet of ten coupons, and the guaranty of Central
of Georgia Railway Company. Holders not
desiring to extend may receive in cash from Illinois
Central RR. Co. (owner of the entire capital stock,
except Directors’ shares, of Central of Georgia
Ry. Co.) on presentation at its office, the full
face value of their bonds.

Coupons maturing July 1, 1920, will be paid
on presentation to Guaranty Trust Co. of New
York, or to the Tllinois Central RR. Co.

W. A. WINBURN, President.

Binidends

WESTINGHOUSE ' ELECTRIC

& MANUFACTURING COMPANY

A Quarterly Dividend of 2% ($1.00 per
share) on the PREFERRED Stock of this
Company will be paid July 15, 1920.

A Dividend of 2% ($1.00 per share) on
the COMMON Stock of this Company for
the gquarter ending June 380, 1920, will be
paid July 381, 1920.

Both Dividends are payable to Stock-
holders of record as of June 30, 1920.

H. F. BAETZ, Treasurer.

New York, June 16, 1920.

CITY OF COPENHAGEN (DENMARK)
5%9% External Loan of 1919
Coupons due July 1st, 1920 on the above bonds
will be paid on that date or thereafter at the
office of Brown Brothers & Co., Fiscal Agents,

59 Wall Street, New York City.

STEEL & TUBE COMPANY OF AMERICA

The Board of Directors has declared the
regular quarterly dividend of 1% % on the
7% Cumulative Preferred Stock of the Com-
pany, payable July 1, 1920, to the stock-
holders of record at the close of business
June 21, 1920. The transfer books will re-
m%ion closed until 12 o’clock noon, July 2,

A. A. SCHLESINGER,
President and Treasurer.

HUPP MOTOR .CAR CORPORATION
PREFERRED DIVIDEND NO. 19
Detroit, Mich., June 16, 1920.
The Directors have declared a quarterly
dividend of 1% % on the 7% Cumulative
Preferred Stock, payable July 1, 1920, to
stockholders of record June 19, 1920. Checks
will be mailed.
A. von SCHLEGEL, Treasurer.
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A BANK
cannot rise higher
than its ideals in' its
service any more than
a stream can rise higher
than its source. The size
and strength of this bank
are a sure indication of
healthy, high ideal and a
lofty standard of service.

Such are the sources of our

success, reaching back a century

into the business history of this

city and the financial history of
~our country.

Experience has broadened our service
and made practical application of our
ideal of equitable dealings to the ever-
changing conditions of commerce and trade.

THE

PHILADELPHI
NATIONA L
BANK

PHILADELPHIA, PA.

*NATIONAL BANK OF COMMERCE
IN NEW YORK ST

Capital, Surplus And Undivided Profits
Over Fifty-ive Million Dollars

Central Vermont

Railway Company

To Holders of Certificates of Deposit issued
by The Equitable Trust Company of New
York, the Depositary, and by American
Trust Company, the Agent of the Depos-
itary, for Central Vermont Railway Com-
pany Four Per Cent, First Mortgage Gold
Bonds, due May 1, 1920. under the Agree-
ment dated March 5, 1920, and -

To Holders of such Bonds who have not De-~
posited the same,

More than Eighty Per Cent. of the above-men-
tioned Bonds have been subjected to the afore-
said Agreement and the Committee thereunder
has approved the exchange of, and has deter-
mined to exchange, the deposited Bonds for new
10-Year 5% Bonds of Central Vermont Railway
Company, guaranteed both principal and interest
by The Grand Trunk Railway Company of Canada.
A statement of the terms of such proposed ex-
change has been lodged with The Equitable Trust
Company of New York, the Depositary, and with
American Trust Company, the Agent of the
Depositary, under said Agreement,

Any Depositor may, within thirty days after
the first publication of this notice, withdraw
from said Agreement, upon the surrender to the
Depositary or to the Agent of the Depositary of
his Certificate of Deposit, with a properly exe-
cuted transfer thereef, if registered. Depositors
who do not withdraw from said Agreement in
the manner and within the time aforesaid, will
as provided in said Agreement, be conclusively
and finally deemed for all purposes to have ap-
proved and assented to said exchange and to the
terms thereof and will be irrevocably bound
thereby.

Holders of the Four Per Cent. First Mortgage
Gold Bonds who have not already deposited their
Bonds under said Agrecment, may, without pen-
alty, become parties to said Agreement and avail
themselves of the benefits of said proposed ex-
change, as mentjoned in the statement of the
terms thereof, by depositing their Bonds under
said agreement with the Depositary. or with
Agent of the Depositary, ON OR BEFORE JULY
15, 1920. Such deposit will be deemed to con-
stitute an express assent by the Depositors to
the said exchange and to the terms thereof,

Printed copies of the statement of the terms of
said exchange may be ebtained upon application
either to the Depositary or to its said Agent,

Dated June 15, 1920,

HENRY E. COOPER,
S. E. KILNER,
HUNTER 8, MARSTON,
E. C. SMITH,

© PHILIP STOCKTON,
ALBERT TUTTLE,

Committee.
LLOYD CHURCH, Secrefary,
24 Broad Street, New York City.

HORNBLOWER, MILLER, GARRISON &
POTTER, Counsel,
24 Broad Street, New York City.

Referring to the above Notice, the under-
signed will receive deposits of the Bonds
mentioned therein until July 15, 1920. After
th;tt date no further deposits will be re-
ceiv

Dated June 15, 1920,
THE EQUITABLE TRUST COMPANY
OF NEW YORK,
37 Wall Street, New York City,
3 King William St., Londen, E. C, 4.
. Depositary.
. AMERICAN TR5UST COMPANY,

0 State Street, Boston.
Agent of Depositary.

Binidends

AMERICAN CAR & FOUNDRY COMPANY.
STOCKHOLDERS MEETING.

The stockholders of the American Car &
Foundry Company are hereby notified that
the regular Annual Meeting of the Stock-
holders of said Company will be held at its
offices No. 243 Washington Street, Jersey
City, New Jersey, June 24, 1920, at 12 o’clock
noon, for the purpose of electing a Board
of Directors and transacting such other busi-
ness as may be properly brought before the

meeting. . 6. Wi

'Secretary.

CITY INVESTING COMPANY
165 Broadway

New York, June 17, 1920,
The Board of Directors have declared a
quarterly dividend of one and three-quarters
per cent. upon the preferred stock of this
Company, payable at its office on July 1st,
1920, to holders of preferred stock of record
on the books of the Company at the close

of business on June 26th, 1920,
G. F. GUNTHER, Secy.

AMERICAN GAS AND ELECTRIC CO.
COMMON STOCK DIVIDEND
New York, June 14, 1920.
A regular quarterly dividend of two and
one-half per cent. (2%4%) on the issued and
outstanding COMMON capital stock of
American Gas and Electric Company has
been declared for the quarter ending June
30, 1920, payable July 1, 1920, to stockhold-
ers of record on the books of the Company
at the close of business June 18, 1920,
K B. BALL, Treasurer.
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RAND MINES, LIMITED—(Concluded)

By Sundry Debtors and
Debit Balances—
Dividends to be received
on Shareholdings _ .. 322419 4 4
Amounts owing by Sun-
dry Companies
On Current :
Acc’t... £19901 2 0
On Advance
Acc’t... 232,979 16 5

252,880 18 5
Payments on account of

mining supplies . in |

stock and in transit

for account of sundry

mining companies.. 57,980 0 7
Current  Accounts,

Loans and Payments

in Advance, ete. .. 36,324 411

—_—— 46!

“ Peposits, Fixed and on

Call, bearing interest 728,659 17 11
4 Cash at Bankers and in

hand .. e .. 20,696 18 4

749,356 16 3

9,604 8 3

1,431,413 51

Jiinkin
- £4,537,656 18 6
—

4,537,656 18 6

8. C. STEIL; Secretary. E. A. WALLERS, Chairman,

J. L. JOURDAN, Director.
AUDITOR’S REPORT
To the Shareholders,
RAND MINES, LIMITED. ; : : :

We have audited the Balance Sheet of the Rand Mines, Limited, dated 31st December, 1919, above set forth, and have obtained all the information and ex-
planations we have required, In our opinion, such Balance Sheet is properly drawn up o as to exhibit a true and correct view of the state of the Company's
affairs, according to the best of our information and the explanations given us and as shown by the Books of the Company.

DOUGLAS LOW & CO,, ) :
JOHANNESBURG, ¥ ' C. L. ANDERSSON & CO., J} Auditors.
13th April, 1920. (Incorporated Accountants).

Dr. Profit and Loss Account for the Year Ended 31st December, 1919. Cr.

To Administration Expenses— By Dividends on Share-
Salariesandrents,Johan- holdings—

nesburg and London. £9,075 16 2 Brakpan Mines, Limited 274 per cent. £ 4097 10
Directors’, Foreign : 238 ¢ 42,200

i 2
5

oign, City Deep, Limited ..
Agents’ and Auditors 035408 . Cloi,moeleilc)iatl;ndl M.R. 8%  *“

fees: 'i. iy o Mines and Est., Ltd.
Stationery, printing, ad= {ex Main Reef West,

vertiging, postages A Ltd., shares.)

and telegrams Crown Mines, Limited. 40 & 158,198 1
Sundry donations” .. Ferreira Deep, Limited 1214 47,214 15
Sundry general expenses Geduld Proprietary
Bonus to Staff. . 2 Mines, Limited = .. 22} “ ,800 16
Geldenhuis Deep, Lim-

ited 10 3, 28,249

Government Taxesj . - i o3 6
General Istates, Lim-,

i @ 5715 0

3

8

inc‘liudiilg Tax pu;:lf‘xble
underIn¢ome Tax ited .. o e
« (llgx)lx_}sc}krdat:)rne:dc:a M%%derfo?t«gn B. Gold
' ye : ines, Ltd. .. o
30th June, 1919 .. Moddetfontein Decp

¢ Prospecting Ventures Levels, Ltd

9214 “ 49,563

r td .. i & 1 T 4,829
- i2‘16_44,888 11 8 New Modderfontein G.
“ Depreciation— M.Co. Ltd... .. e 69,956 0
Written off Land and Nourse Mines, Limited 3% * 14,534 14
House Properties .. 620 0 0O Pretoria Portland
¢ Balance— Cement Co Ltd. .. 2744 *“ 1,069 8
Pr;)iféa ft(g' Xhe year ctqr- Robinson Gold Mining . 78" 3
ppropriatio! : 5 RS e )
Account .. S 846,568 9 3 o Ll and Bonus 5 g }" b

Rose Deep Limited .. 25 4 66,681 0
The Village Main Reef

G. M. Co., Ltd. .., 3244 - * 14,737 15
Village Deep, Limited.. 6)4 o 7,217 .6
Witbank Colliery, Ltd. 30 # 1,625 0
Wolhuter: Gold Mines,

Limited i ale . 706 8

Sundry shares . . ' 3,000

oo co® © & © 90 @ @ © © N ©Co

£531,791 12 4
. Reservoirs—
Net revenue. . Ve : 12,164 4
.. Interest and Exchang 31,127 1.
. Sundry Revenue .
56,360 3 8
. Investment Realisation
Account—
Net Profit on realisa-
tion of Investments
during year .. o 303,925 4 11

PR o £892077:0 11 £892,077 0 11

APPROPRIATION ACCOUNT : Cr.

To Dividend Account— By Balance Unappropriated
Interim Dividend No. 3 As per Balance sheet
32 of 25 per cent., de~ 31st December, 1918 £361,074 19
clared 17th June, ¢ Balance of Profit and '
1919 .. ... .. £132,874 13 9 Loss Account—
Interim Dividend No. For year ended 3lst.
33 of 75 per cent., de- December, 1919 .. : 846,568 9
clared 19th December ¢ Forfeited Dividends—
1919 .. T si 398,624 1 3 Dividends unclaimed for
e £531,498 15 a period of 5 years,
and forfeited in terms
of Clause 122 of the
865,821 18 Articles of Association
“ Reserve Account—
Funds released from in-
vestments, being the
Book Value received
on realisation of in-
vestments in excess of
Book Value of New
Investments made
during the year ended
31st December, 1919 183,141 O

£1,397,320 13 0 £1,397,320 13

lance Unappropriated—
Carried to Balance
Sheet -~

S. C. STEIL, Secretary,

E. A. WALLERS, Chairman,
J. L. JOURDAN, Director.
i DOUGLAS LOW & CO.,
JOHANNESBURG, C. L. ANDERSSON & CO., Auditors
13th April, 1920. (Incorporated Accountants). 5% n.a
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RAND MINES, LIMITED.

(INCORPORATED IN THE TRANSVAAL,)

Dr. ' BALANCE SHEET, 31st DECEMBER, 1919.

CAPITAL AND LIABILITIES PROPERTY AND ASSETS.

To Capital Account— By Claims and Water-rights—
uthorised—2,200,000 shares 1,251-8359 Mining Claims on
C.

P of 5s. each £550,000 0 0 Farms “Elandsfontein’’ Nos,
Less—74,005 shares of 58. each 6, 11 and 26, and “Driefon-
inreserve .. 18501 5 0 Htffin; No. 12" :0 v veu
P s s iy alf-share in 863-4140 Min-
Issued— 2,125,995 shares of i
bs, each

ing Claims on Farm “Vogel- } £70,545 11 4
£531,498 15 0 struisbult’” No. 36 .. ..

Water-rights on Farms
“.Reserve Account— i “Elandsfontein’’ Nos. 6 and
i=. i Balance, as per Balance Sheet, ‘ 26, and “Turfiontein’
& 31st December, 1918 .. 2,805,628 12 3 Now19 oo il %, 0
Deduct—Funds transferred to : ¢ Freehold Land Properties—
credit of Appropriation “Mooifontein No. 14,” free-

Account on realization of hold, in_extent 612 morgen
Investments .. .. .. 183,141 0 0 roods ..

‘

2,622,487 12 3 "Llfnlﬁhggte No.'.zég'b S
10&sy old, in extent orgen :
Deduct—Amount written off : 311 roods 89 feet . o 10,557 13 3

investments the  book “Driefontein No. 12, free-
value§; of which . stood b 3

hold, in_extent 208 morgen
higher than the market 206 roods 97 feet .. ..

valueJat 31st December, ; ‘ Freehold and Leasehold House

101940 s Wass s 47,742 13 10 Properties .. .. .. ., 1640012 4
2,574,744 18 5 “ Reservoirs and Pumping Plants—

Pt e Natal 8 pruit
£3,106,243 13 5 R d
“] Sundry” Creditors and Credit : Pempin

ng

ances— Plant ".. . £51,283 17 8
E E Unpaid andunclaimed dividends =~ 501,298 10 8 Boo, Spruit
Sundries .. .. .. .. .. = 6420216 & e

R
. 565,501 7 1 s mpd ?1“2
- Appr:famﬁon Account— it e
Balance unappropriated .. 865,821 18 0

Plant
Temporary

PuméingPlant

at

Dam

22473 110

gmans 4,000 0 0
S A A 08 77,756 19 6
e £175,260 16 5

“ Shares, at or below Market Value—
70,244 Bantjes Consolidated Mines, Ltd.Shares of £1
14,900 Brakpan Mines Limited do. £1
173,213 City Deep, Limited do. £1
4,780 Coisoliduted M.R. Mines & Est.
t

d. X £1
782,830 Crown Mines, Limited 5. 10/=

1,634 Daggafontein Mines, Limited . £1
127,017 Durban  Roodepoort =~ Deep,

18,847 Eagh Baed Proprietary  Min
y as’ ' _&Ycll I‘Oprle ary €8, d £1

imi .
366,468 Ferreira Deep Limited, 5 i £1
2,313 Geduld  Proprietary =~ Mines,

imite .
71 Geduld Proprietary Mines, Ltd.,
Options do. £1
282,493 Geldenhuis Deep, Limited . £1
114,300 General Estates, Limited . L
94,073 Jupiter Gold Mining Company, o

Limited i
52,998 Modderfontein B. Gold Mines, £

: Limite
Contingent Liabilities.— 15,504 Moﬁdcytfo(ixtein Deep Levels, 5/
A S i iiite iy
There ace sontingnent Jiabilities smounting to £195,440 33975 Modderfontein East, Limited. . %1 12605084 ol

sharesin, and to finance, certain undertakings. 20008 Nlog;d;é‘g(;n(t)%?iongast’ Fandied . £1
5,150 Modderfontein Iast, Limited

(4 year Options)

24,795 New Mogderfoutem G.M., Co.,

Limite:
387,592 Nourse Mines, Limited
3,616 Pretoria Portland Cement Co.,

- Limited
140,997 Robinson Deep Ltd., “B" Shares
29,275 Robinson  Gold Mining Coms
pany, Limited
266,724 Rose Deep, Limited
7,205 Springs Mines, Limited
45,347 The Village Main Reef G.M. Co.,

Limi :
19,520 Turffontein Estate, Limited
115,476 Village Deep, Limited ¢
581 West Springs, Ltd., fully paid
112,500 West_gprings, Ltd., 2/- per share

ai
5,450 W?tbank Colliery, Limited
14,120 Wolhuter Gold Mines, Limited
Sundry Shares .. .

£1

£1

‘136,045 17 11

By Debentures and Union
of South Africa Stock
£33,960 East Rand Pro-
rietary Mines,
td., 5 per cent.
Debentures ..  £19,102 10 0
£2,250 Modderfontein
Fast, Ltd., 614
er cent. De-
entures .
£100,000 Union of South
AmcaSt 4k ol 78,500 0 0
ORI ’ 99,852 10 0

2,250 0 0

2,930,982 17 0

£3,106,243 13 5
4 Machinery, Plant,
Stores, etc.. . . -
“ Vehicles e
“ Furniture, etc.. . e o

pitized for FRASER
p:/ffraser.stlouisfed.org/




THE CHRONICLE

[Jone 19 1920,

Financial

Allan A. Ryan’s Answer

New York, June 16, 1920

To the Board of Governors of the New York Stock Exchange
and Whomsoever It May Concern:

The motive and the underlying scheme of the invitation
extended me to appear and stand trial by the Board of Gov-
ernors are full understood and appreciated. If I am not
mistaken, this is the same Board of Governors who, last
March and April, sat in judgment on the Stutz matter and
on-me; the same Board who, although fully apprised by me
in advance of the crisis, still requested me to loan Stutz stock
freely but omitted to take any preventive measures despite
my repeated earnest requests; the same Board who secured
from me every detail respecting my operations but declined
to give me the slightest information; the same Board who
countenanced a persistent “short” campaign but accorded
me only obstruction and difficulty; the same Board who
first illegally suspended trading in the Stutz stock and then
later put through an amendment to the constitution in order
to acquire such anthority; the same Board who permitted its
its members to sell Stutz right up to the sound of the gong
the very day when it was about to make this illegal suspen-
sion, and then excused them from making deliveries; the
same Board who very generously announced that my Stock
Exchange contracts should have no Stock Exchange enforce-
ment but that I must be relegated to my chances either in
the courts or by personal negotiation; the same Board upon
which sat during all this time some ten or more members,
themselves actually “ short” or representing a “ short ” inter-
est in Stutz; and the same Board of Governors who there-
upon inspired, fostered .and approved the banding together
of some fifty-eight firms, whose Stock Exchange contracts I
held, for the avowed purpose of repudiation.  Having en-
tirely failed in the most persistent efforts to cripple me and
in their determined purpose to protect gamblers in the stock,
and having been frustrated in their attempts at repudiation,
despite an array of eminent legal talent, and having delayed
for two months the sale of my seat despite the fact that not
a dollar’s obligation stood against it, these same forces have
now prepared a fitting conclusion to the part they have
played.

This situation suggests the chances of an Allied officer
on trial before the German General Staff. That at least
might be an open proceeding. There perhaps the accused
would have the right of counsel. While the result might
conceivably be forecast, the evidence would at least be ex-
posed to public view. But the trial designed by the Stock
Exchange would extend to me no such privileges. Here I
am asked merely to become the willing victim to a vengeful
_ sacrifice. In order to make the obsequies complete, they
. would like me to furnish the corpse.

My answer is, first, that the New York Stock Exchange

has no jurisdiction over me because I am no longer a mem-
. ber, having duly resigned on April 13th last for reasons I
then took pains to set forth; second, that I deny there is any
basis of truth in the charges made against me; next, that if
it be a violation of the Stock Exchange rules and regulations
that one should render himself so obnoxious to the selfish
clique in control that his expulsion is for them a matter de-
voutly to be wished, I make no denial of the imputation; and
last, as each and every member of the Exchange who has
made it his business to investigate the Stutz matter must
know by this time, I defended myself single-handedly from
the ‘most vicious assault on me and my stockholders; I
refused to be intimidated by any person or combination of
persons; and not even the great Stock Exchange can blot
out the fact that its proceedings have been a disgrace to its
honorable traditions and its fine ideals.

No man appreciates more than I that the Stock Ex-
change is the keystone of the commercial structure of this
country. No man has greater respect for its ideals and tra-
ditions. No man has a higher regard for those among its
members vsiho stand for justice and square dealing no mat-
ter whom it hurts. But no man deplores more than I that
this great institution, with its limitless powers for good,
should have so fallen that these powers are employed for
the evil designs of private ends and personal vengeance. It
is a sad spectacle indeed that a body boasting the high
functions of a court should be debased to such low ends.

When the so-called “charges” against me were served,
why was the judgment not simultaneously announced? It
had already been formulated, and by the same hands that
made the charges. If anyone be deceived by the postpone-

ment of announcing this judgment, it must be only its
authors. I have heard that the leopard may change his
spots, but I have never seen it done. Whitewashing the
spots may temporarily conceal them, but will hardly be
sufficient to obliterate them.

1f the Board of Governors desires merely to prove that
it claims the irresponsible power to expel me even after I
have resigned, why need it go to all the trouble of a mock
trial? If it desires to show that it is now antagonistic to me,
and has been so all along, it had amply done so before fram-
ing these camouflage charges. If it desires to demonstrate
that the same forces which failed to crush me and to destroy
my stockholders are still hungry for blood, it needs no fur-
ther proof. But if the Exchange thinks that by its secret
and despotic manipulations it can purge itself in the eyes of
the public from the taint of its mishandling of the Stutz
matter, | am sufficiently American and optimistic to believe
that the thinking public will not be humbugged, and that
somewhere and some how the true facts will be brought to
light, so that the iniquity of this proceeding and the menace
of this irresponsible power in high places will appear in real
colors.

I purpose to hold the Board of Governors responsible,
not only to the public but to me personally and to the Stutz
Company and its stockholders, for all damages suffered
through ™ this campaign of persecution and also for any
damage they may cause by this latest unconscionable pro-
ceeding which they have initiated.

_ If they feel a shred of responsibility to any one but
themselves let them support their prepared judgment of ex-
pulsion, as a court of justice sustains its judgments. Let
them make specific findings of fact on the following ques-
tions:
Did T not appear repeatedly before their
committees prior to March 31st, both at my sugges-
tion and theirs?

2. Did I not give them information showing
the crisis in the Stutz situation?

3. Did I not, on these appearances, repeatedly
request them to take the matter in charge and deal
with it equitably?

4. Did I not call their attention to the fact that
there was persistent “short” selling despite my en-
deavors to prevent it?

5. Did I not repeatedly request them to take
measures to stop this “short” selling?

- 6. Did they themselves not request me to lend
Stutz stock freely?

7. Did I not comply' with their requést and lend
the stock up to the very last moment?

8. Ii on any of these frequent appearances I
failed to satisfy their committees either as to my
good faith or as to my entire frankness, why was I
not then so informed and why were no disciplinary
measures then taken against me?

9. Were there not members on the Board of
Governors and the sub-committees who, either for
themselves or their customers, were then and con-
tinued to be “short” Stutz stock?

10. Did I not actually hold the unperformed
“short” contracts of firms whose members sat on
the board and the committees?

11. Did not some of these very members sell
Stutz stock up to the very last hour when trading
was permitted?

12. Did not these same committee members ac-
tually participate in the official conferences with me
at the very time that they represented a “short”
interest? . .

13. Did not certain of these members continue
to sell Stutz, having foreknowledge of the very
action which they would recommend to the Board
of Governors? | -

14. Did not these very members participate in
the Governors’ meeting when the suspension was
declared?
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ALLAN A. RYAN’S ANSWER (Concluded)

15. Was not this suspension declared without
constitutional authority?

16. Did not the Board of Governors subse-
quently endeavor to put through an amendment to
the constitution granting such authority for the
future? ,

17. Did not the Board of Governors declare
that no deliveries need be made upon State sales
made on the last day of trading?

18. Did not the Board of Governors officially
declare that there would be no Stock Exchange en-
forcement of my Stock Exchange contracts?

19. Do not the Exchange constitution and reg-
ulations_entitle a member to official enforcement of
his Exchange contracts?

20. Did they not officially declare that I should
be rg.legated to my rights at law or private negotia-
tion?

21. Since the Board of Governors have circu-
lated a pamphlet on the “ Stutz Controversy,” why
did they not arbitrate this “ Controversy” when it
was pending?

22. Cannot the Exchange compel arbitration

. between members even when one party thereto is
unwilling?

23. Did not the Board of Governors officially
declare that it would take no part in the “ Contro-
versy”? i
.24, Was not this action taken to avoid enforc-
ing my contracts and to permit their repudiation?

25. Did not the action of the Board of Gov-
ernors result in aiding and abetting the association
of the Stutz “shorts” in their attempt to repudiate
their contracts?

26. What single act, ruling or suggestion has
there been on the part of the Board of Governors
or any committee for my protection, or for the in-
violability of these Stock Exchange obligations, or
for my guidance?

27. What . suggestion made by any Stock Ex- ‘

change committee have I failed to follow out, re-
gardless of my own personal interest?

. 28, Did I not request the Stock Exchange to
use its machinery to settle the entire Stutz Contro-
versy?

29, Did not the Stock Exchange officially
direct me to pursue my legal rights and make such
settlement as I might deem proper?

30. Did I not declare that I would stand upon
my legal rights, whatever they might be?

3l. Did I not yield to a settlement with the
defaulting borrowers of stock only upon the urgent
request of their own committee?

32. Were not the “short” interests ably repre-
sented by eminent counsel at the time when they
solicited and made a settlement with me out of
court?

33. Is there a shred of evidence that I or my
firm ever made a fictitious transaction in Stutz
stock? i

34, Is there any evidence that a single trans-
action of mine in Stutz stock, while its market price
was advancing, was not an absolutely bona fide
transaction?

35. Did I by word or deed make any falsé
representation as to the Stutz Company in order to
induce a single member or his customer to sell a
single share of Stutz stock?

36. Is there any evidence that I was not single-
handedly protecting my stock against persistent
“short attacks? -

37. Has it become a Stock Exchange crime for
a man who is interested in a stock to protect it to
the limit of his resources against persistent, vicious
short attacks? 3

38. How could I, as a large stockholder of the
Stutz Company, have protected my interests from
assault in any other ‘manner than by buying on the
floor of the Stock Exchange such of the stock as
‘was there offered freely for sale?

39. Was there a single transaction in which I
failed to make payment for the stock which I
bought? ‘

40, Was there, from beginning to end, a single
instance of any repudiation or attempt at evasion
on my part on my contracts?
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41. Was there a price at which the Exchange
would have approved and commended a settlement?
42. If so, why did they not state openly?
43. Did they not have ample opportunity to
\ae stated this price before the settlement was
€ ;

44, Did they ever state it or intimate it?

45. Is it possible, under the methods of the
Stock Exchange, for an individual, single-handed, in
the face of continued “short” selling, to manipulate
a stock to a fictitious high price in an open market?

46. Are not the net profits of the Stutz Com-
pany at the rate of over $3,000,000 a year?

47. 1Ts it not the proper practice to value stock,
not, as attempted in the charges, solely on the book
value of its assets, but on its earning power and
market value as well?

Each and every one of these findings is essential to any
fair judgment on the charges. - A truthful finding on these
questions would not only exonerate me, but would put the
blame where it belongs.

I have not heard of any charges being brought against a
single one of the fifty-eight Stock Exchange firms who were
“short” of Stutz stock when the Board of Governors be- '
nignly declared an illegal moratorium for their benefit. I
blush at the implied compliment that I, single-handedly, could
so entrap the unwary as to send aloft a single stock to ten
times its alleged actual value. I dare say that even among
my enemies some will be found to assert that I could not all
alone have accomplished this gigantic achievement.

Surely that energetic committee, which had made suffi-
cient investigation up to March 31st to order a suspension in
trading and has ‘since plied its efforts with such unceasing
diligence in order to reach a conclusion which would justify
charges, must have found in its careful research some traces
at least of co-operation on the part of these fifty-eight

h
m

. “short” houses. But if this has been the case, they have

carefully omitted to state it in any document which I have
seen. They have been impartial enough to circulate a mon-
ograph styled a “ presentation” which could hardly be called,
an exposition of my side of the matter. But here, too, there
is, strangely, an absence of reference to any co-operation on
the part of the “short” members at some stage of the Stutz
matter.

Indeed, far from being condemned or even criticized for
their part in this assault upon my stock and upon me, these

_gentlemen who sold “short” are lifted to the inner circle of

judges, with the supreme confidence that when I appear
before them in person their resentments, their losses and the
disgrace of their futile attempts at repudiation, all will be
laid aside, and then at last, in the purity of their judicial
prerogative, they will mete out to me fair and impartial
justice,

Here is my answer to all of this: I want none of that
style of justice; I have made this fight for a principle and I
intend to go through with it; when I resigned from the
Stock Exchange I did so deliberately and for sufficient rea-
sons then stated, and I adhere to my resignation and refuse
to recede from it, even though the Board of Governors were
to offer me in advance the testimonial of the whitewash
which has been so carefully prepared for my adversaries.

I shall fight the persistent efforts to depreciate the Stutz
Company which have been translated by the Board of Gov-
ernors even into their charges against me personally. For-
tunately the business and standing of that Company do not
need the favor of the Exchange, but rest securely upon the
good will of the American People. Fortunately the public is
not a stranger to what has gone on since March last. And
fortunately for me—yes, and even for the Exchange itself—
there is no longer a place in American institutions for a
survival of the despotism and irresponsibility of czardom.

Gentlemen of the Board of Governors, you may lay aside
your pretenses. You need not wait until the 23rd of June.
You may tell the public now of the proscription which you
have written for me, which awaits only my appearance for
formal signature and summary execution. While I am not
gifted with clairvoyance, I believe that I can read with ac-
curacy a finding of “Guilty” to any charge that you, in
your great solicitude for justice, may have prepared for me,
If you will come out in the open and give me a public trial
with the benefit of my own counsel, as you have yours, I
will gladly appear before you even though your judges be
every one of them short of Stutz, because T will present such
a case that not even a partisan and interested judge would
dare find against me. But your invitation to appear in a
star chamber and to join with you in placing a laurel wreath
wreath upon the past and present conduct of your com-
mittees and to furnish myself as the sacrificial lamb
is respectfully declined.

(signed) ALLAN A. RYAN
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NEW ISSUE

A LONG TERM 69, MUNICIPAL BOND AT PA

‘ :
$250,000

CITY OF MIAMI,

' 20 Year 69, School Bonds

FLA.

Issued by Dade County School District No. 2
Including the City of Miami and Suburbs

Dated}June 1, 1920 . ‘Due June 1, 1940

Principal and semi-annual interest June 1st and December Ist, payable at the
Chase National Bank, New York, N. Y. Coupon Bonds. Denomination $1,000.

'Exempt from the Federal Income Taxes, Including Surtaxes

FINANCIAL STATEMENT

.

$75,000,000
12,878,390

Actual Valuation of taxable property . ‘ o
Assessed Valuation, 1919 . 5 3 i . .
Total Bonded Debt, incl. this issue . $600,000
Less]Sinking Fund 5o A T 36,893

Net Debt . . . . et . 563,177

Population 1920, official est. 45,000

The City of Miami is the third largest city in Florida, situated on the main line of
the!Florida East Coast Railway and it is also an important seaport. The U. S. Census for
1920 reports’a’population for the City proper of 29,549, an increase of 540%, in 10 years.

\
Offered, subject to approval by our Attorney at

Price 100 and Interest Yielding 69,

Send for complele descriptive circular No. C—87

R. Mi. GRANT & CO.

31 Nassau Street, New York

St. Louis Portland, Me. Chicago

OUR BOOKLET
“What Your Dollars Will Buy”

-@

L ——
What your dollar
fwill buy .

An important banking institution desires the
services of a gentleman capable of establishing
a securities department for the purpose of deal-
ing in investment securities, especially in foreign

Touches briefly upon
the present investment
situation and lists a
number of securities of
the very highest qual-

bonds. Applicants must have the highest refer-
ences and qualifications and state knowledge
of foreign languages—if any—and compensation
expected.

An unusual opportunity for a wide awake young
man,willing to work and to avail himselfof a good
name, a large list of prospective customers and
the finest connections in all parts of the world.
Replies will be treated confidentially. Address
A. B. C., 9, Commercial & Financial Chronicle.

ity which afford the in-
vestor opportunity to
place funds with maxi-
mum protection and
highest consistent yield.

A request for circular
No. G2003 will insure
a copy by return mail,

ELSTON & COMPANY
108 S. La Salle St., Chicago

MILWAUKEE

MINNEAPOLIS
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A National Investment Service

HROUGH the aid and co-operation of our correspondents we are
L enabled to offer an investment service national in scope.

We have the privilege of being connected by private wires with the
following well known firms having offices in various cities:

Adams, Merrill & Co.
Hartford, Conn,
Alden, Bernie & Co.,
Inc.
Springfield, Mass.
Lorenzo E. Anderson
& Co.
St. Louis, Mo.
" Anderson & Powell
Cincinnati, Ohio
Allen Arnold & Co.
Boston, Mass.
Ball & Co.
New London, Conn,
Beazell & Chatfield
Cincinnati, Ohio
Dayton, Ohio
Cassatt & Co.
Philadelphia, Pa.
Pittsburgh, Pa.
Baltimore, Md.
New York, N. Y.
Clark, Griffith
. & McWain
Boston, Mass.
Hugh J. Dimond & Co.
oston, Mass.
Downer & Co.
Boston, Mass.
John L. Edwards & Co.
Washington, D. C.
T. F. Gagen & Co.
Boston, Mass.
R. Glendinning & Co.
Philadelphia, Pa.

Goodwin-Beach & Co.
Hartford, Conn,
New Britain, Conn.

E. M. Hamlin & Co.
Boston, Mass.

Hincks Bros. & Co.
Bridgeport, Conn.

Chandler Hovey & Co.

Boston, Mass.

Hulburd, Warren

& Chandler
Chicago, I11.
Battle Creek, Mich.
Grand Rapids, Mich.
Kalamazoo, Mich,
Lansing, Mich.

W. W. Lanahan & Co.

Baltimore, Md.

Learoyd, Foster & Co.
Boston, Mass.

Long & Nash

Boston, Mass.

N. A. MacDonald
& Co., Inc.
Buffalo, N. Y.

A. E. Masten & Co.
Pittsburgh, Pa.
Wheeling, W. Va.

Moorhead & Elmore
Washington, D. C.

Morris, Brown & Co.
Pittsburgh, Pa.

Naphen & Co.
Boston, Mass.
New York, N. Y.

O’Brien & Williams
Montreal, Canada
Ottawa, Canada

Otis & Co.

Cleveland, Ohio
Cincinnati, Ohio
Akron, Ohio
Columbus, Ohio
Youngstown, Ohio
Colorado Springs, Colo.
Denver, Colo.

Boston, Mass.

Detroit, Mich.

S. B. Pearmain
Boston, Mass.

Chas. A. Phelan & Co.
Boston, Mass,

Proctor, Cook & Co.
Boston, Mass.

F. A. Schirmer & Co.
Boston, Mass.

Secor, Bell & Beckwith
Toledo, Ohio

J. W. Sparks & Co.
Philadelphia, Pa.

New York, N. Y.

Stevenson & Co.

New Haven, Conn.

H. C. Wainwright & Co.
Boston, Mass.

Whitney & Elwell

Boston, Mass,

Through this association, clients receive prompt and accurate investment
service in the securities of governments, mumclpalmes, railroads, pubhc
utilities and industrial corporations.

HORNBLOWER & WEEKS

BOSTON PR NEW YORK
DORTLAND Investment Securities TeR G
PROVIDENCE Founded in 1888 DETROIT

Members of the New York, Boston and Chicago Stock Exchanges
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Exempt from Federal Income Tax including Surtaxes

$1,645,000

City of Indianapolis, Ind.

School City 47 % Bonds

Dated June 15, 1920. Due June 15, 1040.

Principal and semi-annual interest, June 15th and December 15th,
payable in New York City. Coupon Bonds. Denomination $1,000

Tax Free in the State of Indiana and Eligible
as Security for Postal Savings Deposits

FINANCIAL STATEMENT

Assessed valuation for taxation $593,512,550
Total debt (including this issue) 7,771,807
, Population (1910 Census)
Population (1920 Census) 314,194

Total Debt of City and School City Combined, About 29, of Assessed
Valuation '

Indianapolis, the state capital, is the largest city in Indiana. Indian-
apolis School City is co-extensive with the city of Indianapolis, and
these bonds are a direct obligation of the entire School City and pay-
able from taxes upon all the taxable property therein.

Price 91 and Interest, fo Yield About 5.50%

Legality -approved by Messrs. Wood & Oakley, Attorneys, Chicago, Illinois

The above statements are expressions of our opinion, based upon information and statistics
obtained from official reports and other sources, which we consider reliable,
and upon which we based our purchase of these bonds.

William R. Compton Company Eastman, Dillon & Co.

14 Wall Street, New York 71 Broadway, New York

Detroit Trust Company Kauffman-Smith-Emert & Co.

Fort and Shelby Sts., Detroit Security Building St. Louis
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NEW ISSUE

$1,500,000

J. H. Williams & Co.

Five Year 7% Sinking Fund Gold Bonds, Series A

Authorized Issue $3,000,000 To be presently 155ued (Series A) $1,500,000
Dated June 15, 1920 Interest payable June 15 and December 15 Due June 15, 1925

Interest and principal payable at the office of
Columbia Trust Company, New York or Citizens Commercial Trust Company, Buffalo

Coupon Bonds of $1,000, $500 and $100 denominations, registerable as to principal. Redeemable as a
whole or in part at the following prices with accrued interest: On or before June 15, 1921, at
102 ; after June 15, 1921, and on or before June 15, 1922, at 10134 ; after June 15, 1922,

and on or before June 15, 1924, at 101; on December 15, 1924, at 10034, ;

CITIZENS COMMERCIAL TRUST COMPANY, BUFFALO, N, Y., TRUSTEE

The following is summarized from the accompanying letter from Mr, J. Harvey Williams, President
of the company

Business: The Company, established in 1882, is the largest maker of drop-forgings and drop-
forged tools in the United States and probably in the world. Plants are located at
Brooklyn and Buffalo. It is now acquiring the drop-forging and drop-forged tool
business of The Whitman & Barnes Manufacturing Co. with plants at Chicago, Ill.,
and St. Catharines, Ont. The combined properties have on their books more than
10,000 active accounts. Current Sales are at the rate of $10,000,000 a year.

Assets: Combined net assets as of December 31, 1919, including proceeds of this issue and
after deducting all liabilities except these bonds, were $8,368,865, or in excess of 5.5
times this $1,500,000 issue. Net current assets were $3,901,349, or more than 2.6 times
this issue. '

Earnings: The combined net profits before taxes available for interest charges after deduct-
ing all depreciation charges have been as follows: .
Average for 5 years ended December 31, 1919 $1,214,389

For year ended December 31, 1919 $798,705
Annual Interest on this issue $105,000

‘The 1919 net profits were over 735 times annual interest requirements of this issue
and the five-year average was o<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>