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Finaneial Financial . Financial
|

HARVEY FISK & SONS | The Liberty National Bank
THE FARMERS’ LOAN & TRUST e e s

c 0 M PA N Y NEW YORK $5,000,000.00
s $5,000,000.00
16, 18, 20 and 22 William Street UNDIVIDED PROFITS.$2,500,000.00 °
475 Fifth Avenue, at 41st Street UNITED STATES BONDS ;
NEW YORK .

NEW YORK CITY BONDS
AND OTHER CHOICE Special facilities in Scandinavia
MANAGEMENT OF ESTATES INVESTMENT SECURITIES '

CARE OF SECURITIES ’ :
HaARrris Forees & Co.

DOMESTIC AND FOREIGN BANKING
Pine Street, Corner William

NEW YORK
FOREIGN. EXCHANGE The New YOI‘k Tl'llst 10 Drapers Gnr_d_o:s_. London, E. C.

LETTERS OF CREDIT Company HARRIS, FORBES & CO., Ine.
C?MMERC'A" LETIERS 26 Broad Street HARRIS TRUST & SAVINGS BANK
| ACCEPTANCES chiciGo
: Act as fiscal agents for munici-
it d i d
: 5th Avenug and 57th Street gg? : *;;:Gn?ivegigg%uogﬁ%‘
LONDON PARIS pal, railroad and public utility
BONDS FOR INVESTMENT

Capital, Surplus and Undivided List on Application

Member Federal Reserve 8, stem .
o Profits, Cable Address SABA, NEW YORK

and New York Clearing House
$ l 4»000,000 ESTABLISHED 1892

Correspondents in all countries

Established 1874.

John L. Williams & Sons _
BANKERS - Epwarp B.SmiTH & Co

Corner 8th and Main Streets
Members New York and Philadelphia
RICHMOND, VA. Established 1810 T ook Tachanges

Baltimore Correspondents:
R. LANCASTER WILLIAMS & CO., Inc.

THE

GARFIELD MECHANICS Axp METALS PHILADELPHIA NEW YOmRu

NATIONAL BANK NATIONAL BANK

23rd STREET, where OF THE CITY OF NEW YORK | .
FIFTH AVENU' : The Chase Natmnal Bank

; Crosses Broadway g
Capital, - $1,000,000 Suplus, = SL00000 | oot Syrplus, Profts - $25,000000 of the. SthRgfnlgiy York

A Bank for the Builders of Business 2
Deposits, Sept. 8, 1920  $196,000,000 CAPITAL, $15,000,000
ESTABLISHED 1784 SURPLUS AND PROFITS. -- 24,189,000
, DEPOSITS (Sept. 8, 1920) 328,680,000

Foreign Exchange Trust Service
A OFFICERS
The Bank of New York Bond Department A. BARTON HEPBURN,
Chalirman of the Advisory Board

National Banking Association ALBERT H. WIGGIN,
Chairman of the Board of Directors

CAPITAL & SURPLUS, $9,000.000 TSI V. TEAN R, Sronldany
Vice-Presidents Assistant Vice-Prosidonu
Samuel H. Miller Edwin
Our 136 years’ experience is at the : Edw“_d X T;"k“ g‘g}a?ﬁn Purdy

o R G AMERICAN EXPRESS COMPANY | igovibaiol™ o0+ ™™
Robert I. Barr " Willam P. Holly

SECURITIES DEPARTMENT

FIRST NATIONAL BANK Hem'y w. OnnnoglRECTg?v?comb Carlton

Ba.rt,on Hepburn Frederick H. Ecker

PHILADELPHIA, PA. GOVERNMENT Soha 1. Mltch:s'ln T, saaden

l ' SECURITIES i SR oty Fichche
N. Andrew Fletcher
CHARTER NO. 1 ¢ iwluuanéc%l Thompsen
e8ve ()
B Baautt
. ende. naico
Willlam M. Weed

Wm. A. LAW, President
65 BROADWAY NEW YORK Edward T. Nichols
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PIrvegtment FHouses and Bratwers of _foteigq Exchange

J. P. MORGAN & CO.

Wall Street, Corner of Broad
NEW YORK

DREXEL & CO., PHILADELPHIA

Corner of 5th and Chestnut Streets

MORGAN, GRENFELL&CO., LONDON
No. 22 Old Broad Street

MORGAN, HARJES & CO., PARIS
14 Place Vendome

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

Otlrcular Letters for Travelers, available in all
parts of the world.

Maitland, Coppell & Co.

52 WILLIAM STREET
NEW YORK

Orders executed for all Investment Securities,
Act as agents of Corporations and negotiate and
issue Loans.

Bills of Exchange, Tele

raphic Transfers,
Letters of ({, foh

on

The National Provincial & Uﬁion Bank of
England, Ltd., London,

Messrs. Mallet Freres & Cie, Paris,
Principal P];Ees in Mexico.
Agents for the Bank of Australasia,
TRAVELERS’ LETTERS OF CREDIT

BROWN BROTHERS & CO.

Prnaperrma NEW YORK Bosror

ALEX. BROWN & SONS, Baltimore

Investment Securities
Foreign Exchange
Deposit Accounts
Commercial Credits
Travelers’ Credits

BROWN, SHIPLEY & CO.
LONDON

1. Suffern Tailer
Grenville Kane James G. Wallace

TAILER&®

10 Pine Street, New York

Investment Securities

Winslow, Lanier & Co.

59 CEDAR STREET
NEW YORK

BANKERS.

Deposits Received Subject to Draft,

Interest
Allowed on Deposits, Securities
Bought and Sold on
Commission.

Foreign Exchange, Letters of Credit

Bonds for
Investiment

Ksan Taylor & Co.,|

New York. thtsburgh

John Mun}oé & Co.

NEW YORK BOSTON
Letters of Credit for Travelers

QOommercial Credits. Foreign Exchange
Cable Transfers,

MUNROE & CO.. Paris

-

August Belront & Co.

43 EXCHANGE PLACE, NEW YORK
Members New York Stock 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.
n Draw bills of Exchange and make Telegraphic
‘ransfe

Execute orders for the purchase and sale of
Bonds and Stocks. -

Investment Securities

W. A. Harriman & Co.

INCORPORATED

New York
Boston

25 BroAD ST.,
60 FEDERAL ST,.

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

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

London Bankers: London Joint City &

Midland Bank, Limited.

Paris Bankers: Heine & Co.

HEIDELBACH, ICKELHEIMER & CO.

-37 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
~available in all parts of the world. ¢

——n

BERTRON, GRISCOM & CO. INC.

INVESTMENT SECURITIES

40 Wall Street
NEW YORK

Land Title Building
PHILADELPHIA

BOISSEVAIN & CO:

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

Amsterdam, Holland.

30 Pine Street

KIDDER, PEABODY & GO0,

115 Devonshire St 18 Broad SL
BOSTON NEW YORX

Commercial and Travellers

‘Letters of Credit

on

BARING BROTHERS & CO., LTD.
LONDON

J. & W. Seligman & Co.

Ne 54 Wall Street
NEW YORK

Redmend&da
33 Pine St. = « « New York
Union Arcade Bldg. Pittsburgh

Investment Securities

Members

Wew York and Pittsburgh
Stock Exchanges

HUTH & CO.
New York

i Foreign Bonds & Investment Securities,

Commercial Credits, Deposit Accounts,
Foreign Exchange.

Correspondents of
FREDE HUTH & CO., London

ALDRED & CO.

40 Wall Street
New York

Fiscal Agents for
Public Utility and Hydro-Electrie
Companies

v
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Inbestment.and Financial Bouges

Lee, Higginson & Co.

Investment Bankers

Boston
New York

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

|

Chicago

Hornblower & Weeks

42 BROADWAY, NEW YORK

Investment Securities

MEMBERS
NEW YORK, BOSTON AND
CHICAGO STOCK EXCHANGES

Direct wires to all principal markets

" Chicago
Portland

Boston

Detroit Providence

Established 1888

Commercial Paper
Bank and Trade

Acceptances

Your particular problems in financing your
business may well be overcome
by our expert service.

Our facilities are at your disposal

Bond & Goodwin

Boston New York
Minneapolis San Francisco
Portland, Ore.

Chicago
Seattle

Frazier & (0.

Broad & Sansom Streets
PHILADELPHIA
New York

Pittsburgh
Wilkes Barre

Baltimore
Washington
Lebanon

-

Glore, Ward & Co.
INVESTMENT SECURITIE\S

187 SO, LA SALLE ST,
CHICAGO

H. T. HOLTZ & CO.

INVESTMENT
BONDS |

H. F. BACHMAN & CO.

Goldman, Sachs & Co.

60 Wall Street
NEW YORK
137 So. La Salle Street
CHICAGO

14 Montgomery Street

SAN FRANCISCO
411 Olive Street 24 Marietta Street
ST. LOUIS ATLANTA, GA,

Title Insurance Building
LOS ANGELES, CAL.

Members of New York and Chicago
Stock Exchanges

60 Congress Street
BOSTON

421 Chestnut Street
PHILADELPHIA

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 EROADWAY NEW YORK

Underwriters & Distributors

Industrial Bonds & Preferred Stocks
Public Utility Securities
Equipment Trust Certificates

Counselman & Co.

Investment Bankers
112 W. ADAMS ST., CHICAGO

- Investment Securities
Underwritten & Distributed

Federal Securities

Corporation

38 South Dearborn Street
CHICAGO

Underwriters Distributors

Howe, Snow,
" Corrigan & Bertles

Investment Bankers

GRAND RAPIDS, MICH.

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

14256 Walnut St.,
PHILADELPHIA

61 Broadway
NEW YORK

HARPER & TURNER

INVESTMENT BANKERS

STOCK EXCHANGE BUILDING

WALNUT STREET ABOVE BRQAD [

39 SOUTH LA SALLE STREET
CHICAGO

aser.stlouisfed.org/

PHILADELPHIA

MILLETT, ROE & HAGEN

INVESTMENT SECURITIES

MEMBERS
NEW YORK STOCK EXCHANGE

52 WILLIAM ST. NEW YORK

Preferred Stocks
Acceptances
. Main Offic.: National City Banle Building

Uptown Office : Fifth Avenue and 431d St. ¢
Correspondent Offices in 50 Cities,

ROBINSON & CoO.

U. S. Government Bonds
Investment Securities

26 Exchange Place New York
Members New York Stock Exchange

Conservative

Investment Securities
Yielding 6 9, to 87,

Peabody;
Houghteling & Go.

EST, 1865 INC, 1918

10 So. La Salle St. Chicage

B. H. Collins, President

Southern ‘Securities

64 PEACHTREE, ATLANTA

NEW YORK JACKSONVILLE
NEW ORLEANS CHARLOTTE
BIRMINGHAM  MEMPHIS

RAILROAD AND FOREIGN
GOVERNMENT BONDS
FOR INVESTMENT

Colgate, Parker & Co.

Members Philadelphia Stock Exchange

49 Wall Street, New York
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Financial

Finanaal

ESTABROOK & CO.

Members New York and Boston
Btock Exchanges

INVESTMENT SECURITIES

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

PROVIDENCE | SPRINGFIELD

Richardson, Hill & Co.

Established 1870

Investment Securities

B0 Congress St.

BOSTON

Boston Stock Exchange
Meuattbe=s! New York Stock Exchange
Chicago Stock Exchange

| Boosevelt & Son,

Founded 1797

Seasoned
Investments

30 Pine Street
New York

W. F. Ladd & Co.

Investment
Securities

New York

WE FINANCE

Electric 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
MUNICIPAL AND RAILROAD

BONDS |

For Conservative Investment

R. L. Day & Co.

35 Congress St., Boston

New York Correspondents
REMICK, HODGES & CO.

PARKINSON & BURR

Members of the New York and
Boston Stock Exchanges

53 State Street
BOSTON

7 Wall Street
NEW YORK

BONDS
Baker, Ayling & Young

BOSTON

PHILADELPHIA

Cochrane,Harper&Co.

Investment Securities

60 State St.,
BOSTON

111 Broadway
NEW ¥OQRK

ESTABLISHED 1865

R M IR LG

6 Nassau St., N. Y.
' MEMBERS NEW YORK STOCK EXCHANGE
Deal in
Underlying Railroad Bonds
and
Tax-exempt Guaranteed & Preferred

"Railroad & Telegraph Co. Stocks

E. HOWARD GEORGE & CO., Inc.

Investment Bankers

Thomas C. Perkins

Consiructive Banking

15 State Street 36 Pearl Stroet
Boston, Mass. Hartford, Conn.

Financial

CHASE & COMPANY

BONDS

19 CONGRESS ST.,

g

Arthur Lipper & Company

New Street and Exchange Place
NEW YORK

SECURITIES BOUGHT AND
SOLD ON COMMISSION

Branch Offices

Waldorf-Astoria Hotel N. ¥
11 East 44th 8t., N. Y.
Baratoga Springs, N. Y.
Atlantie City, N.J.

Weet End, N. J. .

Long Bea¢h, N. Y.

Members

N. Y. 8took Exchange

N. Y, Cotton Exchange
N.Y Coffee & Bugar Exch.
Philadelphia Stock Exch.
Chicago Board of Trade

We Specialize in

Government and

Municipal Bonds
William [3.(ompton (0.

INVESTMENT BONDS

‘14 Wall Street, New York

8t. Louis Cincinnati
Chicago New Orleans

Specialists in

EQUIPMENT BONDS

ALL ISSUES

PAUL H. WATSON

INVESTMENT SECURITIES
55 William Street New York

FOUNDED 1852
Investment Securities
Letters of _ Forelgn

t Exo
Travelers’ Checks
‘Correspondents Throughout the World.

‘Knauth -Nachod & Kuljng

York Stock Ezchange

dembers New
Equitable Building New York

Watkins & Co.

7 Wall Street
NEW YORK

Invesimend Securilies

81 State Street BOSTON; MASS,




Nov. 20 1920.] |

THE CHRONICLE

Canadian

Canadian

Government and Municipal

Bonds

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

7% to 71,%
Principal and interest payable in
United States funds

Full Particulars C-20 on. request.

Wood,Gundy & Co.

Incorporated
14 WALL STREET, NEW YORK
Toronto, London, Eng., Winnipeg, Montreal

A&Ames&@o

Maﬂbai%m:todes

@anadtan

Secumtuzs

. 74 Broadway  NewYork
Joronto ke Montreal
VictoriaBL Chicago

Canadian Government, Provin-
cial, Municipal and Corporation
Bonds

! Bought—Sold—Quoted
‘ GREENSHIELDS & CO.

lembers - Montreal Stock Ezchange
ﬁaluﬂ in Canadian Bond Issues

i 17 8t. John Street, Montreal

CANADIAN
INVESTMENT SECURITIES
Offerings on Request
Correspondence Invited

McDonagh, Somers & Co.

Dominion Bank Building
TORONTO, CANADA

PR
PR

17 St. John Stnot lloutronl
STOCK AND BOND BROKERS

CANADIAN BONDS

Principal and Interest
Payable In New Yerk

Thornton Davidson & Ce., Ltd.

Transportation Bldg. Montreal
81 St. Peter St. uebec
83 :Sparks St Ottawa

PANY

CANADA

HousserWooD *(OM
INVESTMENT BANKERS
TORONTO

GEO, B. EDWARDS
INVESTMENTS ’

72 Trinity Place NEW YORK, N. Y.
FOR SALE—Thnber. Coal, Iron, Ranch and
other propertiea.

Confidential Negotiations = Investigatiens

Settlements and Purchases ef Preperty.
wnited States West “ndies (o)

BANK OF MONTREAL

Established over 100 Years

CAPITAL PAID UP -
REST

$22,000,000
22,000,000
UNDIVIDED PROFITS 1,090,440
TOTAL ASSETS - - - 571,150,138

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

Head Office—MONTREAL

Sir Frederlck Wllliaml-Tnylor
Gen 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—Mew York, Chicago,

Spokane, San Francisco—British American

Bank (owned and controlled by the Bank of
Montreal).

West Indies, British Guiana and West
Africa—The Colonial Bank (in which an
interest is owned by the Bank of Montreal),

United Financial Corporation

Limited

INVESTMENT BANKERS

Montreal London Toronto

Afriliated with
Guaranty Trust Co. of New York.

R. A. DaLy & Co.

CANADIAN
GOVERNMENT, MUNICIPAL
- AND CORPORATION BONDS

Bank of Toronto Building
TORONTO, ONT.

The Dominion Bank

HEAD OFFICE, TORONTO

Paid Up Capital $6,000,000
Reserve Fund & Undivided Profits 7,789,000
Total assets 143, oo,m

Clarence A. Bogert,
General Manager.

New Yorl: Aﬁancy, 51 gBﬂ;ond\ny

Sir Edmund Osler,
President

London Brnnch 78 Cornhill
8. L. Jones, Mlnager

CANADIAN AND FOREIGN EXCHANGE

BOUGHT AND SOLD

TRAVELERS' AND COMMERCIAL
LETTERS OF CREDIT

R. C. Matthews & Co.
CANADIAN BONDS

C.P. R, Bldg, TORONTO

Specialists in
Grand Trunk, Grand Trunk Pacific,
Canadian Northern and Canadian

Northern Pacific Securities
All CanadianilssuesDealt in.

TRUAX, HIGGINS CO.

anads New Tork

Lewis Buildines. Mewtreal
Birect Wires Terente

THE CANADIAN BARNK
P OF COMMERCE

HEAD OFFICE, TORONTO
PAID UP CAPITAL.

RESERVE
President, Sir Edmund Walker, C.V.0., LL.D,, D.O.k
General Manager, Sir John Alrd.

Assistant General Manager, H. V. F., Jones.

New York Office, 16 Exchange Place

F. B. FRANCIS,
C L FOSTER, Agents
. J. STEPHERSON,

Buy and Sell Sterling and Continental
Exchange and Cable Trasfers. ectioms
made at all points.

Travelers’ Cheques and Letters of Oredit lssusd
available in all parts of the worid.

Bankln‘ and Exchange business of everp
escription transacted with Canada,

LONDON OFFICE—2 "2 Lombard Btrest, B. ©

BANKERS IN GREAT BRITAIN:

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

THEZBANK OF NOVA SCOTIA

(Incorporated 183%2)

TOTAL ASSETS OVER.

Head Office, Halifax, N, S.
General Manager’s Office, Toronto, Qat,

330 branches throughout Canada, Newfoundl

Ouba, Jamaica, Porte Rico, Dominican R«

and in Boston, Ohlcgo and New York. Commet-

cial and Travelers' Credita issued, available in all

parte of the world. Bills on Canada or West Indian

gotuts favorably negotiated or collected by ous
m:hes[.ln the United,States. Correspondence

Now Yotk Ag necy, 52 Wall Street.
atterson, Agent,
London England, Branch,
6 Old Broad St., E. C. 2.
London Joint City & Midland

B Ltd.
hwnﬂ”"{l‘oy‘:l. ﬁank of Scotland.

HE
ROYAL BANK OF CANADA

Established 1869
Capital Paid Up
serve Funds
&.l Assets

SIR BBBB%I% 8. HOLT, MPn-ﬂm
E. L. PEABE Vice-Pres. & Man. Directer
C. E. NEILL, General Mannger

a8 ANADA .
0 Bt syt SN ARA 4
DOMINICAN B.mrunuo HAITI,
RICA, COLOMB VENRZU A

vmmon wns'r INDI B

HONanGBAs and BBITIBE GU
enos Alres.
o de J;nelm. Santos, 820 Paulo.

e mmi
%.GENOY 68 Whiiam
N A
FRENOH AUXILIABY The Royal Bank ef
Oanada (France), PARIS, 28 Rue de
Quatre-Septembre.

HERDMAN & COMPANY

Members Montreal Stock Ezchange
Bankers & Brokers

Dominion Express Building
MONTREAL

CANADIAN
BONDS

Amilius Jarvis & Co.

INVESTMENT BANKERS
Established 1891

JARVIS BLDG.4 TOROTO, CAR

pd for FRASER
pser.stlouisfed.org/
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Foreign

Australla and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817.)
i:ld-up Capital $23,828,500

serve Fund 16,375,000
Reserve Liability of Proprietors.. 38,828,500

$64,082,000
Azgregate Assets 31st March, 1920 $377,721,211
8ir JOHN RUSSELL FRENCH, K.B.E.,
eral Manager. p

361 BRANOHES and AGENCIES in the
Australian Btates, New Zealand, Fiji, Papua
(New Guines), and Londen. The Bank transacts
ﬂm description of Australian Banking Business.
W and other Produce Credits arranged.

Head Office London Office
GEORGE STREET 29, THREADNEEDLE
SYDNEY STREET, E.C. 2

THE UNION BANK OF AUSTRALIA Limited

Established 1837 Incorporated 1880
Capital—
Authorized and Issued
Pald-up Capital £2,500,000] O e e
ve Fund..£2,630,000/gether £5,130,000
Beserve Liability of Proprietors...... £5,000,000
Total lssued Capital & Reserves_ £10,180,000
The Bank has 42 Branches in VIOTORIA, 39 in
HEW BOUTH W. UEENSLAND,
18 In SOUTH AUSTRALIA, 21 in WESTERN
AUSTRALIA, 3 in TASMANIA and 44 in NEW
BEALAND.

Head Office: 71 CORNHILL, LONDON, E.C.
Manager—W. J. Essame,
Assiotant Manager—W. A. Laing

S P I Y |/ o i 5
Commercial Banking Company
of Sydney

" LIMITED

Established 1834.
| Incorporated in New South ¥ales.
Pald-up Capital
Reserve Fund 2,040,000
Reserve Liability of Proprietors.... 2,000,000

‘ £6,040,000
Drafte ’

Oredit ‘mp&uy;gée bonth%eﬂ:gon“ﬁgm?ﬂ“;‘n' ﬂ:e'
Head Office, Branches and Agenefes of the Bank

in Australia and elsewhere, illson Aus:
segotiated or collected. Remittances cabled.

Hiead Office, Sydney, New South Wales
London Office:
(8. Birchin Lane, Lombard BStreet,

Banco Espanol del Rio de:La Plata

HEAD OFFICE, BUENOS AIRES
London Office, 7 Fenchurch St., E. C. 3

€ &Ressrves m legal 148,215, 165—£12,3394T2

A classes of Argentine, Spanish and
European banking business conducted.

E. O.

A general international
commercial banking. busi-
ness transacted.

Principal Branches
BRUSSELS

BUENOS AIRES
HARBIN

MANILAY PAN

PORT'AU PRINCE

RIO DE JANEIRO

SANTO DOMINGO
OALI

Agents and correspondents
in all the other important
commercial centers of the
werld.

AMERICAN
FOREIGN B G
CORPORATION
53 Broadway, New York
Capita rand Surplus, $6,500,000

LONDON JOINT CITY & MIDLAND
BANK LIMITED

Chairman: _
The Right Hon. R. McKENNA

Jotn: Managing Directors:

. B, » Bsq., E. W. Woolley, Esq.,
e Mu.rr?y F?(ilyde. Esq. o3

Subscribed Capital
Paid-up Capital 10,840,112
Reserve Fund ; 10,840,112
Deposits (June 30 1920)..867,667,322

£38,096,368

HEAD OFFICE:
B, Threadneedle St., London, E. C, 3.

OVER 1,460 OFFICES
IN ENGLAND AND WALES

OVERSEAS BRANCH:
66 & 66, Old Broad Street, London, E, C, 2

) ATLANTIC OFFICES
‘Aquitania,” “Imperator,” “Mauretania”

Affiliated Banks:

BELFAST BANKING COMPANY, LIMITED
Over 110 Offices in lrelnn_'

THE Cw.LYDESDALE BANK, LIMITED
Over 160 Offices in Scotland

"~

International Banking Corporation
60 WALL STREET, NEW YORK CITY.

Capital and Surplus $10,000,000
Undivided Profits. .o coveeeeeeeo.. $3,200,000

Branches in:

Btraita Settlements
Java

Panama

Santo Domingo
San Francisco

Indla

China

Japan

Philippine Islands
London

Lyons

Established 1879
ROBERT BRUNNER
Banker and Broker

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

The Union Discount Co.

Y . .
of London, Limited
39 CORNHILL,

. Telegraphic Address, Udisco: London,
Capftal Authorized & Subscribed $10,000,000
Capital Paid Up 5,000,000
Reserve Fund 5,000,000

-$6=£1 STERLING.

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money
on deposit are as follows:

At Call, 5 Per Cent.
At 3 to 7 Days’ Notice, 5){ Per Cent.

The Company discounts approved bank and
mercantile acceptances, receives money on de-
posit &t rates advertised from time to t e, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

BARCLAYS BANK
LIMITED

with which has been 1 d the Lend:
Provincial & South Western Bank, Led.
HEAD OFFICE:
54, Lombard St., London, E. C., Eng.
and over 1,400 branches in England and Waler

Agents in all banking towns throughout
. the world.

AUTHORIZED CAPITAL
ISSUED CAPITAL
RESERVE FUND
DEPOSITS

£20,000,008

--- £14,210,38-
£7,000,008
£296,059,182

EVERY DESCRIPTION OF BANKING
BUSINESS TRANSACTED

'{ Address: The Foreign Manager,

168, Fenchurch Street,
London, E. C., Englsae

Banca Italiana Di Sconto

with which are incorporated the
Bocieta Bancaria Italiana

’ and the
Societa Italiana di Credito Provincials
Capital Fully Paid Up Lire 815,000,080
Reserve Fun “ 41,000,000
Deposit and Current Accounts

(May 31, 1919) “ 2,696,000,000

Central Management and Head Office:

ROME

8pecial Letters of Credit Branch in Rome
(formerly Sebasti & RealR 20 Piazza di Sﬁagm.

Forelgn Branches: FRANCE: Paris, 2 Rue le
Peletier angle Bould. des. Italiens; BRAZIL: Sa®
Paulo and Santos; NEW YORK; Italian Discount
& Trust Co., 399 Broadway.

Offices at Genoa, Milan, Naples, Palerms,
T . Trieste, Venice, rence, legna,
Catania, Leghorn, and over 100 Branches in the
Kingdom

London Clearing Agents: Barclay's Bank, L4d..

168 Fenchurch Street, E. O.

EVERY KIND OF BANKING BUSINESS
TRANSACTED.

The Mercantile Bank of India Ltd

Head Office
15 Gracechurch Street, London
Capital Authorized and Subscrited £1,560,008
Caplital Paid Up £750,000
Reserve Liability of Shareholders £750,000
Reserve Fund and Undivided Profits.... £785,794
Branches in Indla, Burma, Ceylon, Btraits Settie-
ments, Federated Malay States, China, and Mauritius.
New York Agency, R. A. Edlundh, 64 Wall Street

NATIONAL BANK OF INDIA Limited

Bankers to the Government in British East
rica_ and Uganda.

Head Office: 26, Bishopsgate, London,_E. C.
Branches in India, Burma, Ceylon, Kenys
Colony and at Aden and Zanzibar.
Subscribed Capital -..£8,000,000

. Paid-up Capital £1,500,000
Reserve Fund £2,000,00
The Bank conducts every description of banking
and exchange business.

CLERMONT & Co.
BANKERS

GUATEMALA,

Central America
Oable Address: “Clerment’

The National Discount
Company, Limited

35 CORNHILL
Cable Address—Natdis London,
Subscribed Capital $21,166,625

Paid-up Capital
Reserve Fund
($5=£1 STERLING.)
NOTIOCE s hereby given that the RATES OF
INTEREST allowed for money on Deposit are

[ as follows:

5% per annum at call,

53 % at 7 and 14 days notice.

Approved Bank & Mercantile Bills discounted.
Money received on deposit at rates advertised
from time to time; an fﬁ) ifixed periods upon
specially agreed terms. aD  gran
proved negotiable securitie . tolon. &2

PHILIP ' HAROLD WADE Manager

8
LONDON, E. C. | pa

English Scottish and Australian Bank, Ltd.
Address: b6 g::::ech:;::'SEt:, E.s(.:. .

Further Liability of Proprietors. - 539,437 10
Remittances made by Telegr-rhic Transfer.

Bills Negotiated or forwarded fer Collection.

Banking and Exchanio business ef every de-

scription t with Australia.

E. M. JANION, Manager.

Hong Kong & Shanghai

BANKING CORPORATION

Pald up Capital (Hongkong Currency) - -.H$15,000,000
Resgerve Fund in Bllver (Honkgong Curr.).H$23,000,000
Reserve Fund in Gold Sterling. 1
Reserve Liabilities of Proprietors $15,000,

° GRANT DRAFTS, ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITS SET-
TLEMENTS, INDIA, »

J. A. JEFFREY, Agent, 36 Wall St., New York
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Foreign

Foreign

Foreign

SPERLING & CO.

Basildon House, Moorgate St.
London, E. C.

FISCAL AGENTS FOR
Public Utility
and
Hydro-Electric Companies

NEW YORE AGENTS
SPERLING & CO., INC.,
120 BROADWAY.

BANCA COMMERCIALE ITALIANA

Head Office MILAN
Pald-up Capital : $31,200,000
- Reserve Funds $11,640,000
AGENCY IN NEW YORK,
165 BROADWAY

Londen Office, 1 OLD BROAD STREET, E.C.
Manager: E. Console.

West End Agency and London Office of the
Italian State Railways, 12 Waterloo Place
Regent St., S. W.

Correspondents to the Italian Treasury.

64 Branches in Italy, at all the
principal points in the Kingdom

“Representatives in New York and Agzents
in Italy” of the Banque Francaise et Italienne
pour I'Amerique du Sud. :

Buenos Ayres, Rio de Janeiro, San Paulo,
Santos, &c. Societa Commerciale
_ d’Oriente, Tripoli. 4

 STANDARD BANK OF SOUTH AFRICA, Ltd

HEAD OFFICE, LONDON, E. C.

Authorized Capital
Subscribed Capital $31,250,00

Pald~up Capital & Reserve Fund. $18,812,600
Total Resources $3086,125,410

Over 350 Branches and Agencies throughout
South Africa.

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

Also representing The Bank of New South
Wales with branches throughout Australasia.

The NATIONAL BANK
of SOUTH AFRICA, Ltd.

Over 500 Branches in Africa

Reserves Exceed - - $450,000,000 00

Offers to American banks and bankers its superior
facilities for the extension of trade and com-
merce between this country and Africa.

New York Agency - - 10 Wall 3t.
R. E. SAUNDERS, Agent.

. 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, Glaris, Kreuzlingen, Lugano,

Luocerne, Neuchatel, St. Gall.

GENERAL BANKING BUSINESS.
Foreign Exchange
0 osumentary Business, Letters of Credit

d for FRASER

ser.stlouisfed.org/

$60,000,000

|Banque Nationale de Credit

frs. 500,000,000
frs. 100,000,000
frs.2,600,000,000

Head Office:
PARIS

290 Branches in France
4 Branches in the Rhenish Provinces

GENERAL BANKING BUSINESS

UNION

De Banques Suisses

ZURICH

St. Gall, Winterthur, Basle, Geneva,
Lausanne, &e,

Every Description of Banking Business

Foreign Exchange, Documentary Credits.

CAPITAL PAID UP.._Frs.70,000,000
RESERVES “ 16,000,000

Arnold Gilissen & Co

80-81 Damrak
AMSTERDAM

Oable Address : Achilles-Amsterdam
ROTTERDAM THE HAGUE
: Established 1871
BANKERS AND STOCKRBOKERS

FOREIGN EXCHANGE

lonian Bank, Limited

Incorporated by Royal Charter.

Offers every banking facility - for transaction
with Greece, where it has been ablished for
80 years, and has Branches throughout the
Country.
Also st Alexandria, Cairo, &c., In Egypt

Head Office: l;‘asildo? lgtzuset,

oorgate Stree!
LONDON, E. C. 2.

BANK OF BRITISH WEST AFRICQ.J;'I[D

Authorized Capital..
%Ubgfrllb(i’d i%n tal ..
apita a D)= ,900,
Surplus and Und)ivided Profits-... 1,295,669
Branches throughout Egypr,. Morocco,
West Africa and the Oanary Islands.
Head Office, 17 & 18 Leadenhall St., London, E.C.
Manchester Office, 106-108 Portland Street -
Liverpool Office, 25 Water Street
R. R. APPLEBY, Agent, 100 Beaver Bt., New York

Royal Bank of Scotland

Incorporated by Royal Charter, 1727.
Paid-up Capital £2,000,000
Rest and Undivided Profits

Head Office - St. Andrew Square, Edinburgh
Oashier and General Manager: A. K. Wright.

London Office - « - .8 Bishopsgate, E.C.2
Manager: Wm. Wallace.

Glasgow Office - - - - Exchange Square
Agent: Thomas Lillie. ;

178 Branches Throughout Scotland.

Every Description o British, Colonial and
Fureign Banking Business Transacted.

Correspondence Invited.

NATIONAL BANK
of EGYPT

Head Office—Cairo.

Established under Egyptian Law
June, 1898, with the exclusive right to
issue Notes payable at sight to bearer.

Capital, fully paid..._£3,000,000

Reserve Fund £1,663,270

LONDON AGENCY
6 AND 7 KING WILLIAM ST.,
LONDON, E. C., 4, ENGLAND.

NATIONAL PROVINGIAL AND

UNION BARK OF ENGLAND

Limited

($5=£1.)

BSCRIBED CAPITAL
ID-UP CAPITAL .
ERVE FUND =+« =

Head Office:
15, Bishopsgate, London, England,

with numerous Offices in England
and Wales

ROTTERDAMSCHE
BANKVEREENIGING

Rotte;-dam Amsterdam
The Hague

CAPITAL AND ]
RESERVE FUND....F.105,000,000

COLLECTIONS
LETTERS OF CREDIT
FOREIGN EXCHANGE

PURCHASE AND SALE OF
STOCKS AND SHARES

$199,671,6
- $39,084,8
= $86,195,208

THE COMMERCIAL BANK OF SCOTLAND, L

Established 1810
Head Office—EDINBURGH

Capital (Bubseribed)

Pald up— —ee
250,000 “A" shares of £20 each: £5 pald..£1,250,008
500,000 B * shares of £1 each fully pald..£ 500,666

$1,750,008

Reserve.... . £1,000,000 Deposits..... £36,071.352

ALEX. ROBB, Gen. Mgr. MAGNUS IRVINE, Bee.

London Oftice—62 Lombard Street, E. O,
Glasgow Office—113 Buchanan Btreet. ’
Drafte, Circular Notes and Letters of Credit lasued
and every description of British, Colonial and Forelgn

Banking and Exehange business tra; .

New York Agents—American Exchange Nat.Bank

Lincoln Memny Oppenheimer

BANKERS
FRANKFORT-0-M., GERMANY
Cable Address “Openhym”

INVESTMENT SECURITIES
FOREIGN EXCHANGE

KONIG BROTHERS & GO.

160 Pearl Street, NEW YORK

Commercial and Travellers’
Letters of Credit

on

KONIG BROTHERS, LONDON
; and
NEDERLANDSCHE HANDEL-MAATSCHAPPY
ROTTERDAM
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$7. LOUIS CHICAGO

| Greenebaum Sons [ :
A. G. Edwards & Sons |Bank andTrustCompany|| lilden & lilden

INCORPORATED
i Members Southeast Corner La Salle and Madison Sts. Investment Bonds
New York Stock Exchange GENERAL BANKING 208 So. La Salle Street
- 8t. Louls Stock Exchange Capital and Surplus, $2,000,000 CHICAGO
8% CHICAQO FIRST MORTGAGE BONDS
410 Olive St., ST. LOUIS Bultable for Estates, Trustees and Individuals
Write for Bond Circular C 25.

: ‘ Oldest Banking House in Chicago. A State Bank SCOTT & STITT
- MUNICIPAL INVESTMENT BONDS

CORPORATION‘ BONDS A. O. Slau hter & Co. 111 W, Monroe St,
INDUSTRIAL Mg CHICAGO
PREFERRED STOCKS New York Stock Exchange

. Chicago 8tock Exc e
Chicago Board of Trade

110 WEST MONROE STREET

' CHICAGO, ILL. JAMES D. .
Lorenzo E. Anderson & Company . E HFMBER @

310 N. 8th St., St. Louis

Municipal and Corporation Bonds | POWG“, Garard & Co. TIMBER BONDS
New York 8tock Exchange based always upon

Members g&'éaﬁé"%ﬁ%"%’r’ %rx.cg:nxc INVESTMENT SECURITIES expert verification
8t. Louis Merchants Exchange

8t. Louis Cotton Exchange 39 South La Salle Street ofunderlyingassetg
8t. Louls Stock Exchange Chifeago iinlan

Herndon Smith Charles W, Moore | New York Philadelphia St. Louis { 332 SO, MICHIGAN AV., CHICAG®
William H. Burg

SMITH, MOORE & CO. gol::l::::llo:nd BONDS . CINCINNATI
INVESTMENT BONDS

OLIVE ST.,  ST. LOUIS, MISSOURI SHA P K ER & C UM P A N Y B0

el Miami Conservancy District Ohio
ST. LOUIS SERVICE SHAPKER, WALLER & CO. 5145% Bonds

184 SOUTH LA SALLE STREET

MARK C. STE[NBERG & Co, : CHICAGO Interast?:x:a al.:g.’l-)l:cul.f-#ew York

Population District 300,000
Members New York Stock Ezchange 1 i
Members St. Louis Stock Ezchange Price Yield 5.30

300 N. Broadway  ST. LOUIS TAYLOR, EWART & Co. The Provident Savirigs

INVESTMENT BANKERS Bank & Trust Co.
Members 8t. Louls Stock Exchange 106 South La Salle Street Bond Department

STIX & CO. CHICAGO CINCINNATI, O.

Municipal, Railroad and Public
Investment Securities Jtiliey, Bonds CHANNER & SAWYER
INVESTMENT SECURITIES
809 OLIVE ST, ST, LOUIS

Union Trust Bldg.,
rmm—
P RINGRELE, iL. Jolm Buml]am & Cﬂ. CINCINNATI, OHIO
ﬁml:w Di Mrm High Grade Investment Se. Ol o ucitios—Municipal Boads
curities, Convertible Note
at eny’ lxon’ Co ¢ & Co. Issues, Bonds, Bank Shares,
Unlisted Securities

Ridgely-Farmers Bank Bldg., g
SPRINGFIELD, ILLINOIS. 41 South La Salle St. RLSCERS IN

CHICAGO INVESTMENT SECURITIES
*WE WILL BUY

Springfield (Illinois) Pleasure Drive- IRWI N' BALLMANN &'co'
way & Park District 4s F. WM. KRAFT, Lawyer 828-330-332 Walnut St.

Cl »

Specializing in Examination & Preparation of SINEINATY: QD
County, Municipal and Corporation
Bonds, Warrants and Securities and

Slocum, ECkardt & Company Proceedings Authorizing Same. EDGAR lF)Bf‘AI!EE. ?_NLA NDER

INVESTMENTS R erie Tt Mol sy Cincinnati Securities
CHICAGO, ILLINOIS CINCINNATI OHIl©

CHICAGO

__BUFFALO

D PV

420 Ellicott Square
BUFFALO, N. Y.

TOLEDO

JGHN 7. STEELE FEDDE & PASLEY |TUCKER,ROBISON&CO.

BUFFALO, N. Y. Certifies Public Fccountants  Derid Dot T & Soaa
Government, Municipa " Bankers—Established 1876.
and Corporation Bonds 55 Liberty St., New York |  usieipal, Railroad and Corporation Bonds

SPECIALISTS IN Toledo and Ohio Securities
Buffalo and Western New York Securities GEORGE wW MYER JR Gardner Building, TOLEDO, OHIO
. ’ . bt

IRVING T. LESSER | n waseny oieAccountant | Graves, Blanchet & Thomburgh

Audits, Investl ﬂOIIS, ICIPAL
STOCKS AND BONDS Estate Accounting, MUN BONDS

~ Income Tax Returns, GARDNER BUILDING
475 Ellicott Square BUFFALO, N. Y. Telephone Rector 5441 TOLEDO, OHIO

igitized for FRASER
Jfraser stlouisfed.org/

el
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PITTSBURGH

GORDON' & COMPANY

INVESTMENT BANKERS
Adembers Pittsburgh, Stock Ezchange

Unien Bank Building, PITTSBURGH,!PA.
Phene Court 3264-5

LYON, SINGER & CO.
INVESTMENT BANKERS

Commonwealth Bldg., PITTSBURGH
Securities of Pittsburgh District
Pennsylvania Municipal Bonds

Geo. W. Eberhardt & Co.
OLIVER BUILDING, PITTSBURGH
Stocks, Bonds, Grain

and Provisions

Members New York Stock Exchange
Members Pittsburgh Stock Exchange
Members Chicago Board of Trade

A. E. MASTEN & CO.

Established 1891
New York Stock Exchange

{ Boston Stock Exchange
Members{Pittsburgh Stock Exchange
Chicago Stock Exchange
Chlca&o Board of Trade
New York Cotton Exchange

323 Fourth Ave., Pittsburgh, Pa.

Branch Office:

Wheeling, W. Va.

MICHIGAN

MICHIGAN

Woodg, Swan & Coivards Co.

Members Detroit Stock Ezchange

Inquiries Solicited in All Markets, Stocks
Carried on Conservative Margins

810 Congress Bldg., DETROIT, MICH,

A. J. Hood & Company
(Established 20 Years)
MICHIGAN SECURITIES
BOUGHT—SOLD—QUOTED

Specialize in Michigan Stocks and Bonds
PENOBSCOT BUILDING DETROIT

GORDON, FORTIER & CO.

Investment Securities

Suite 1613, Dime Bank Bulldin_g
Telephone Cadillac 5050
DETROIT - MICHIGAN

W. A. HAMLIN & CO.

Members Detrolt Stock Exchange -
Motor Stocks, Public Utilities & Oils

1010 Penobscot Bldg., DETROIT, MICH,

W. Carson Dick & Company

INVESTMENT BONDS

390-8396 UNION ARCADE BUILDING
PITTSBURGH, PA,

KANSAS CITY

PROVIDENCE

BODELL & CO.

10 WEYBOSSET STREET
PROVIDENCE

New York

Boston

STREET & CPMPANY

Municipal & Corporate Bonds
Local Securities

Kansas City Missouri

INDIANAPOLIS

F]etcber Amencan Company
INDIANAPOLIS

. Capital - $1,500,000

Write us for_bids or offerings on any
Indianapolis or Inalana Security.

8tatistical Informalion Furnished.

BREED, ELLIOTT & HARRISON

INDIANAPOLIS
Cincinnati Detroit Chicago

. Investment Securities
Municipal Bonds

Indiana Corporation Securities

NEWTON TODD

Local Securities and
Indiana Corporation Bonds and Stocks

41§ Lemcke Bldg. INDIANAPOLIS

Milwaukee

COLUMBUS

CLAUDE MEEKER

Investment Securities

Specialist in Cities Service Issues

COLUMBUS, O,
NEW YORK CITY

8 East Broad St.,
71 Broadway,

ELe L L NEWARK, o .
CONSERVATIVE
INVESTMENT SECURITIES
List upon request

F.M.CHADBOURNE & CO.

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

TEXAS

J.E. JARRATT& COMPANY

" Investment Bankers
Municipal Bonds

San Antonio, Texas,

DUNN & CARR

Investment Securities

Union Nat, Bank Bldg.
HOUSTON, . -« TE

Members of Detroit Stoek Exchange °

Charles A. Parcells & Co.

INVESTMENT SECURITIES
PENOBSCOT BUILDING, DETROIT, MICH.

Members Detroit Stock Exchange
Richard Brand Company

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

WHITTLESEY, McLEAN & CQ.

Municipal Bonds Corporation Bonda
Preferred Stocks
Active Members of Detroit Stock Exehange
2054-56-58 Penobsecot Bldg., DETROIT

FENTON,. CORRIGAN & BOYLE

Investment Bankers

Chicago Detroit Grand Rapids

KEANE, HIGBIE & CO.

MUNICIPAL BONDS
67 GRISWOLD ST, DETROIT

KAY & CO. Inc.,

INVESTMENT BANKERS

Penobscot Bldg, DETROIT, MICH.
Members Detrolt Stock Ethanu

GEORGE M. WEST & COMPANY

. Established 1893

INVESTMENT BANKERS

UNION TRUST BLDG. DETROIT, MICH
Members Detroit Stock Exzchange

DANSARD-HULL-BUMPUS COMPANY
INVESTMENT BANKERS

Municipal and Corporaﬁon Bonds
Listed and Unlisted Stocks

161 Congress St., W. Detroit

Members Detroit Stock Exchange °

Joel Stockard & Co., Inc,,
INVESTMENT BANKERS

Municipal, Government &
Corporation Bonds
Members Detroit StockTExchange
Penobscot Bldg. = DETROIT = Cherry 2600

N

LOUISVILLE

JOHNSTON & COMPANY
INVESTMENT SECURITIES

Paul Jenes Bldg, LOUISVILLE, KY.

NORFOLK, VA

s s

MOTTU & CO.

Established 1892

NORFOLK, VA. NEW YORK

60 Broadway

INVESTMENTS

HARRIS, SMALL & LAWSON
INVESTMENT SECURITIES

44 CONGRESS ST., W.

DETROIT

bd for FRASER
biser.stlouisfed.org/




THE CHRONICLE

Vor. 111.

Bankers and Brokers Outside New Pork

PACIFIC COAST

Howard Throckmorton
CALIFORNIA SECURITIES

Government
Bonds{Municipal
Corporation

San Francisco
Alaska Commercial Building

Quotations and Information Furnished on
Pacific Coast Securities’
: Established 1853

SUTRO & CO.

INVESTMENT BROKERS
8an Francisco Members

410 Montgomery St, San Franclsco Stock
and Bond Exchange

F. M. BROWN & CO.

DEALERS IN
Municipal and Corporation
BONDS |

818-8315 First National Bank Building
SAN FRANCISCO, CALIFORNIA

California Securities

Aronson and Company
Los Angeles, California

CLEVELAND

The Gundling-Jones Company
STOCKS-BONDS-NOTES

' BANGOR BUILDING,  CLEVELAND

OTIS & COMPANY

Investment Bankers

Members of New York, Cleveland, Chicago,
Detroit and Columbus Stock Exchanges,
New York Cotton Exchange,
Chicago Board of Trade.

CLEVELAND

Detroit Cincinnati
Toledo ron
Denver Colorado Springs

Bonds Acceptances
SHORT TERM NOTES

RITTER COMMERCIAL TRUST

Unincorporated
CLEVELAND
890 Euclid Ave,

Boston
Columbus
Youngstown

Stocks

_ BUFFALO
Niagara Life Bldg,

KLIPFEL - WASHBURN - BERKLEY (0.

INVESTMENT SECURITIES

2nd Floor National City Bldg.
CLEVELAND, O.

Dayton Warren

Bucyrus

Listed - Unlisted Inactive

Stocks & Bonds

ALBERT FOYER

Leader News Bldg. CLEVELAND, O.

Hunter Glover & Company

Investment Bonds and Stocks
Short Term Notes

CLEVELAND

bhigitized for FRASER
n-//frace alli

PACIFIC COAST

Pacific Coast Securities

BONDS

of MUNICIPALITIES AND
CORPORATIONS

having substantial assets
and earning power.

WILLIAM R. STAATS CO.

LOS ANGELES

SAN FRANCISCO PASADENA

Blankenhorn-Hunter-Dulin
Company

MUNICIPAL
CORPORATION
AND DISTRICT

BONDS

SAN FRANCISCO
SAN DIEGO

LOS ANGELES
PASADENA

DENVER

Boettcher, Porter
& Company

INVESTMENT BANKERS

DENVER COLORADOC

WESTERN SECURITIES
Sugar Stocks a Specialty

GREGG, WHITEHEAD & CO.

Investment v Bankers
.DENVER

PORTLAND, ORE.

MORRIS BROTHERS, Inc.

THE PREMIER MUNICIPAL BONDHOUSE
CAPITAL ONE MILLION DOLLARS
Government and Municipal Bonds
Established over a Quarter Century

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

7 & We specialize in California
¥ “y’ g MunlcipalB g'N Sgrporatlon

EBTABLIBHED 1914

DRAKE,RILEY & THOMAS

Van Nuys Buliding
LOS ANGELES

HALL & COMPANY
INVESTMENT BONDS

Local and Paclfic Coast Securities

LEWIS BUILDING PORTLAND, OREGQO®

Private Wires Coast to Coast
' Correspondents Logan and Bryan

A. H. Woollacott & Co.

‘Stocks, Boends, Grain, Cotton

228-262 I. W. Hellman Building
LOS ANGELES

TORRANCE, MARSHALL & CO.

Callfornia Securities

LOS ANGELES CALIFORNIA

A.E. LEWIS & CO.

Municipal, Public Utility, Railroad and
Corporation

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

R. H. MOULTON & COMPANY

CALIFORNIA MUNICIPALS
Title Insurance Building, LOS ANGELES
American Nat’l Bank Bldg., San Francisco

MINNEAPOLIS

S
Sltevens-&-€o,

ESTARLISAE D 17

MUNICIPAL RAILROAD |
CORPORATION BONDS
COMMERCIAL PAPER,

MINNEAPOL!S STPAUL ~ °

AUGUSTA

JOHN W. DICKEY

Augusta, Ga.

Southern Securities

Established 1886,

WM. E. BUSH & CO.

Augusta, Ga.

SOUTHERN SECURITIES
COTTON MILL STOCKS

MAX I. KOSHLAND

Pacific Coast Securities

Member *
8an Francisco Stock and Bond Exchange

Mills Buildin
SAN FRANCISEO

CHAPMAN DE WOLFE CO.

851-358 Montgomery Street,

SAN FRANCISCO, CALIF,

Stocks and Bonds
Information and Quotations on all Pacific

Coast Socurlt‘ion
Members 8an Francisco Stock & Bond Exchange

SPARTANBURG, S. C,

A. M. LAW & CO., Inc.

DEALERS IN
Stocks and Bonds
Southern Textiles a Specialty

SPARTANBURG, S. C.

BONTQONERY

B. W, Strassburger

SOUTHERN INVESTMENT SECURITIES
Montgomery, Als ’
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ALABAMA PHILADELPHIA ) PHILADELPHIA

MARX & COMPANY |[BONDS stocks| GRAHAM. PARSONS & Co.
BANKERS ! SHORT-TERM NOTES 435 CHESTNUT ST. 30 PINE ST.

! PHILADELPHIA NEW YORK
BIRMINGHAM: &+ e Mihe PARSLY BRrOS. & Co.
Southern Municipal and BANKERS

Corporation Bonds 1421 CHESTNUT STREET .
PHILADELPHIA Deal in and Purchase
Issues of

MUNICIPAL BONDS,

LEWIS BURKE & CO. |— i BONDS, NOTES AND r;m:rmazn STOCKS

LOCAL AND SOUTHERN THAYER, BAKER & CO. “ﬁk’aﬁ?&'ﬁ O RRCE RO
SECURITIES . : o
{g,;a‘)} ESTABLISHED VALUE

Oable Address “‘Grace,” Philadelphia

Investment Securities

CHATTANOOGA “¢M.=R. PHILADELPHIASTOCK EXCHAN®S

James Building CHATTANOOGA

MACON The

INVESTMENTS
W. M. DAVIS & COMPANY 5 ey
Southern Municipal Bonds || " PHILADELPHIA BOLES & WESTWOOD

AND :
Guaranteed Stocks Members Philadelphia Stock Exchange |,

MACON - - - GEORGIA EMPUBhBG 1865.
BIORW&‘M Investment

New England BANKERS Securities

Industrial Securities 410 Chestnut St. Philadelphia

Yielding 614% to 8% M...,.::::;:::; g Land Tite Bulidlng, - -  PHILADELPHIA

Public Utility Securities Telephone Locust 4721

J. MURRAY WALKER tombers New York and Philadeiphia

28 Devonshire Street Boston

MILWAUKEE

Q%’hsﬁ‘lomsﬁ'@ EDGAR, RICKER & CO. | €11) Olarks (70

UNICIPAL RAILROADA® :
CORPORATION BONDS A BANKERS

20 BROAD STREET = NEW YORX), Specialising
PoORE ReCToR 8146—CABE Averess “ewomuon= | \WISCONSIN CORPORATION ISSUES | 321 Chestnut St., Philadelphia
List C gives current efferings,

Established 1837

| dacaonia Ly Financing of Milwaukee Members New York and Philadelphia

HVESTMENT - SERYTCE . . 33
and Wisconsin Industries. Stock Exchanges

(|| Investment Securities
To Keep Posted
On Canadian > Bought and Sold.
Investment
Conditions

M=C own cCo,
. . . fembers Philadelphia Stock Hzchange

Investment Securities Land Title Building
you cannot do bet- g PHILADELPHIA

ter than read In- MILWAUKEE WISCONSIN New York Telephone Canal 4848
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SECURITIES

1873
&

1920

[Vor. 111.

Atlas Portland Cement
Borden Co.

Guaranty Trust
Ingersoll-Rand
Kensico Cemetery
Kirby Lumber
Mercantile Stores
Ward Baking

Atlas Portland Cement 6s, 1925
Burlington C. R. & N. 5s, 1934
Cleve. Akron & Columbus 5s, ’27
Havana Tobacco 5s, 1922
Merchants’ Refrigerating 6s, ’37
N. Y. Pa. & Ohio P. L. 414s, 1935
Pacific RR. of Mo. R. E. 5s, 1938
United Lead Deb. 5s, 1943

igitized for FRASER

Woodlawn Cemetery

TOBEY«& KIRK

Members New York Stock Exchange
25Broad Street New York

Ward Baking 6s, 1937

Chatham & Phenix Nat. Bank
Safety Car Heating & Lighting
Central Sugar Corporation
Everett Heany & Company
Nagsau Elec. RR. 5%, 1944
Columbus & 9th Av. RR. 59, '93
Lex. Ave. & Pav. F’y Co. 59%,, 1993
N. Y. & Hoboken Ferry 5%, 1946

THEODORE L. BRONSON & CO.

Members New York Stock Exchange
10 Wall St., N. Y. Tel. Rector 7580

Adams Express 4s, 1947
American Tobacco 6s, 1944
Buffalo St. Ry. Cons. 5s, 1931
Erie RR. 6s, 1922

Great Falls Power 5s, 1940
Havana Tobacco 5s, 1922
Seaboard Air Line 7s, 1923
Trinity Building 514s, 1959

JOSEPH EGBERT
10 Wall st., NEW YORK
Telephone Rector 9261
PROCTER & GAMBLE CO.
INDIAN REFINING CO.

Westheimer & Company

Members of the
New York Stock Exehange
Cineinnati Stock Exchange
Chieago Board of Trade
Baltimore  Steck Exchange

CINCINNATI, OHIO
BALTIMORE, MD,"

powmnar

Canadian Northern Ry. all issues
Grand Trunk Ry. Co. all issues
St. L. Southwest Ry. Co. all issues
Twin City Rapid Transit 5s, 1928
Rochester Ry. & Lt. 5s, 1954

Bell Tel. of Canada 5s, 1925

Prov. of Ontario 6s, 1927

Canadian Govt. & Prov. all issues
Cuban Govt. Bonds all issues.

MILLER & COMPANY

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

=

Duquesne Ltg. 6s, 1949
Empire Refining Co. 6s, 1927

" | Empire Gas & Fuel 6s, 1924-1926

Mississippi Val. Gas & E} 5s, 1922
Lehigh Power Sec. 6s, 1927

BAUER, STARR & CO.
1158 BROADWAY LAND TITLE BLDG.,
N. Y. CITY. . PHILADELPHIA

Rector 7416 Private wire connection

ALL FOREIGN
CHECKS
BONDS

CURRI%:NCIES

T
R.A.SOICH&CO.

10 Wall St N. Y. Tel. Recior 5289-92-4038-4720

Caracas Sugar
Central Aguirre Sugar
Fajardo Sugar’

Holly Sugar

National Sugar

American Chicle
American Cigar
American Tobacco Scrip
Borden Company

R. J. Reynolds Tob.

52 William St., New York

‘Singer Manufacturing

Stone, Prosser & Doty

American Cyanamid Com. & Pfd.
Empire Steel & Iron Pfd.
Eastman Kodak Com. & Pfd.
Ingersoll-Rand Com. & Pfd.

Chatham & Phenix Nat. Bank
Equitable Trust

Great American Insurance
Home Insurance

Lawyers Title & Trust

'Phone Hanover 7733

Berdell Beothers

Public Mility Securitien
111 #Broadway, Nem York

Bronx Gas & Electric Co.
1st 5%, due 1960

Brooklyn Edison Co.
1st 7%, due 1930

Columbus & Ninth Ave. Ry, Co.
1st 5%, due 1993

Equitable Gas Light Co. of N. Y.
1st 5%, due 1932

Kings Co. Elec. Lt. & Pr. Co.
Pur. Mon. 6%, due 1997

Lex. Ave. & Pavonia Ferry Co.
5%, due 1993

Long Island Lifhting Co.
1st 6%, due 1936

‘Nassau Electric RR. Co.

y 4%, due 1951

Nassau Electric RR. Co.
1st 6%, due 1944

New Amsterdam Gas Co.
1st §%, due 1948

New York & East River Gas Co.
1st 5%, due 1944

New York & East River Gas Co.
Con. 6%, due 1945

New York & Richmond Gas Co.
1st 5%, due 1921

N. Y. & Westchester Ltg. Co.
Gen. 4%, due 2004

N. Y. & Westchester Ltg. Co.
Ref. 6%, due 1954

Private Phone to Philadelphia & Boston

GLOVER & MACGREGOR

845 Fourth Ave., PITTSBURGH, PA.

Amer. Wat. Wks. & Elec. 5s, 1934
West Penn Traction 5s, 1960

St. Paul Union Depot 7s, 1923
West Penn Power deb. 6s, 1924

Bought—Sold—Quoted
EASTMAN KODAK COMMON

Rector

3991
Telephone{3992
3993
3904

ALFREDF.INGOLD&CO.

74 Broadway, N. Y.

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

Boenning, Garrison & Ce.
Members Philadelphis Steck Eschange
Stock Exehange Building
PHILADELPHIA

‘ Direct Private Telephone $o Berdell Bros., N. Y,
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. Aurora Elgin & Chic. 5s, 1941 & 46 Burroughs?Add.: Mach. Stock
Adams Express 4s, 1947 ; British War Loans ’ Eastmargx Kodak ™ e o

Amer. Light & Trac. 6s, 1925 Chinese. Government 6s, 1921 Firestone Tire Com. & Pfd.
i Cops. Cities Lt., P. & Tygac. 58, 62 Great Lakes Transit
Amer. Water Works & El. 5s, ’34 Ehlc. &lEast. l’l‘ll. 48,1 1955 Goodyear T. & R. Com. & Pfd.
vansville & Ohio Val. 5s, 1949  Lincoln Motors, Cl “A”
Central Power & Lt. 6s, 1946 Italian War Loans Paige DetroitrsCom?sgc Pfd.

- . Montreal Tramway 5s, 1941 Packard Motor Com. & <
Detroit Edison 7s, 1929-30 Western Dry Dock 6s, 1923 Tri-City Ry. & Light ¥

Fisher Body Corp. 6s, 1925 Woodward Iron 5s, 1952 Willys Corporation 8% Pfd.

Island Ref. Co. 7s, 1929 Merri“, LynCh & CO

Jones & Laughlin 5s, 1939 120 Broadway, New York x

Magnolia Pet. 6s, 1937 Telephone 6070 Rector Traders Telephone 7688 Rector
4 Private wires to Chicago, Datroit, Cleveland, Youngstown, Grand Rapids and Lansing.
Mich. State Tel. 5s, 1924

Ohio Cities Gas 7s, 1922-25 Atlanta & Char. Air L. 415, 1944

Sears Roebuck & Co. 7s Central Aguirre Sugar Bush Terminal, Cons. 5s, 1955,
a Empire Steel & Iron Chic. Milw. & Pug. Sd. 4s, 1949

‘ Sﬁ'&i’ﬂfle;t'ic Sl:iil;ghécs N Chicago & West. Ind. 4s, 1952
: urance OLs, : Colorado & Sou. Ref. 41/s, 1935

Chi. & East. Ill. 1st 5s, 1937 3 ” o 2728,

Morton Lachenbruch. & Co. Goodyear T. & Rub. Com. & Pfd. || Kansas City Term. 1st 4s, 1960

42 Broad Street. "New Yorliw New Jersey Zinc New York & Erie 4th Ext. 5s, 30

: Kirby Lumber Com. & Pfd. N York C
QEAGO DETROIT PHILADELPHIA PITTSBURGH el ew York Central 4s, 1942
General Baldng Lom & Fid, New Orleans Term. as, 1953

Specialists in all isc. ’
Instaniansous communication between Dividend Scrips and Rights Wisc. Central Sup. & Dul. 4s, '36

e e naaton . i it HCHC K err-8& Co. R. W. PRESSPRICH

40 Wall Street
2 Rector St., N. Y. Phone 6780 Rector New Yari* & CO, Telephone

l‘orelgn Securltles Pensacola & Atlantic Div. 6s, 1921
Forel gn Currency Mark A. Noble Theodors C. Corwin | River & Gulf Div. 4s, 1933

% ' ' Kings County El. Lt. & Pow. 6s, 1997
Foreign Cheques NOBLE & CORWIN  vi ;inia Midland Ry. 55, 1936
Bought and Sold 28 Broad St. New York | Chicago & Northwestern 5s, 1929
Bankers Trust New Orleans Terminal 4s, 1953

DUNH AM & CO. Chase National Bank : St. Louis Southwestern 1st 4s, 1989

Investment Securities Citizen National Bank

48 Exchange Place "Phone 8300 Hanover | Equitable Trust
' National Surety Pl‘ll‘lce & Wh ltely

o Niles-Bement Common “ Members N. Y. Stock Ezchange
“Opportunities in Eastman Kodak Common 62 Broadway Tel. Broad 8323

” s
Liberty Bonds New Jersey Zinc Private wires to Philadelphia, Bosten,
Cireniar A Telephone 1111 Broad Baltimore, Richmond, New Haven

SUTRO BROS, & CO. |Raiiroad Bond Dept Public Utility Dept.

ise BROAh%x%?YSc?oE‘yBgOORK N. Y. Penna. & Ohio 414s, 1935 American Pow. & Lt. Pfd.
dutes of Now Xork By bechmnis Cinn. Wabash & Mich. 4s, 1991 Nebraska Power Pfd.
Manitoba & S. W. Colon. 5s, 1934 Kansas Gas & Electric Pfd.
B. & O., Toledo & Cinn. 4s, 1959 United Utilities Pfd.

n Utah & Northern 5s, 1926 Northern States Power Pfd.

\ Louisv. & Jeff. Bridge 4s, 1945 Pacific Gas & Electric Pfd.
. Bangor & Aroostook 1st 5s, 1943 Duquesne Light Pfd.

Canadlan, CUban Union Term. of Dallas 5s, 1942 Northern Ohio Elec. Pfd.

. o, 0 Verd. Val. Ind. & W. 5s, 1926 Consumers Power Pfd.
Mexican Securities E. Tenn. Va. & Ga. div.& cons.5s  Texas Power & Light Pfd.
j Houston Belt & Terminal 5s, 37 Utah Power & Light Pfd.
British-American Tob. Co. Galveston Terminal 6s, 1938 Electric Utilities
lmperial Tobacco Co. Big Four, St. Louis div. 4s, 1990 Illuminating & Pow. Secur. Pfd.

Babcock & WilCOX, Ltd- Seaboard Ail‘ Line 68, 1945 @ustrial Stock Dept

ngar Bap_idg 5s Industrial Bond Dept Utica Shenango & Sus. Valley
Mississippi River Power b5s Consolidation Coal 5s, 1950 West Jersey & Seashore
Penn Water 5s Fairmont Coal 5s Pitts. Ft. Wayne & Chic. Pfd.

. . s A Pitts. Y t .
Philadelphia Co. 5s, 1922 Wickwire Spencer Steel 7s, 1935 T;tussvilﬁauﬁi;olzs.%c%:‘m.

Shawinigan 52 Mo Coll it ot Standard S Car
Shawinigan 5%/s Raritan Refining 7s, 1929 Nash Motor, Common & Pfd.

' Jacob Dold Preferred
Greelock Co. 78, 1925 Little Miami RR.

Caddo Central Oil Ref. 6s, 1930

Grand Rapids Indiana Ry.
Amer. Dock & Trust Co., 1930 Allegheny & Western

| .
KUCZ}’HSkl & CO. Bank Stock Dept. Standard Oil Dept.

I 120 Broadway New York 1 Guarant):r Trust South Penn.
Bankers Trust Anglo-American
Telephons Beclor 6834 Metropolitan Trust S. 0. of California
“ National Liberty Insurance Atlantic Refining
CORRESPONDENTS Importers & Traders Nat’l Bank S. O. of Indiana

All Important Fotelgn Capitals ARRUTHERS, PELL & CO.

Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks

Mont,l:i{]WATE WlRl'Zrimnto 16 Broad Street, New York Phones 5161 to 5169 Hanover
" u - Philadelphia Phone, Locust 573: Balf. Phone. 8t. Poul 9389
T B N R L O S e 0B S 7 R L S BN ey

pd for FRASER
hser.stlouisfed.org/
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F. J. LISMAN & CO.

Members New York Stock Exchange

61 BROADWAY, NEW YORK

Bangor & Aroostook RR.—all issues
Bush Terminal Company—all issues
Chicago Terre Haute & So. E. 5s & inc.
Cincinnati Indianapolis & West. 5s
Duluth South Shore & Atlantic 5s
Great Northern Ry. of Canada 4s, 1934
Missouri & Illinois Bridge & Belt 4s
Ogdensburg & Lake Champlain RR. 4s
Rutland Canadian Railroad 4s, 1949
Rutland Railroad - - - all issues
St. Clair Madison St. Louis Belt 4s
Weatherford Mineral Wells & N. W. 5s
Wheeling & Lake Erie - - allissues

AND ALL RAILROAD AND STEAMSHIP SECURITIES
WOOD, STRUTHERS & CO.

5 Nassau Street
NEW YORK

WE DEAL IN

Investment
Securities

Chic. Burl. & Quincy Gen. 4s, 1958
Atch. Top. & S. Fe. Gen. 4s, 1995
Great Nor. 1st & refd. 414s, 1961
Chic. St. L. & N. 0. 5s, 1951
Brunswick & West. 1st 4s, 1938
Central Pac. 1st & refd. 4s, 1949

| Davies, Thomas & Co.

Members N. Y. Stock Ezchange
§ Nassau St. New York
Telephone Rector 6526

Central Pacific 314s, 1929

Montreal & Province 4s

Grand Trunk Western 4s

Grt. Northern Ry., Canada 4s
Canada Atlantic 4s

New York Interurban Water 58
Acquackanonk Water Co. 5s
Racine Water Co. 5s

Wichita Water Co. 5s

Emmett Irrigation District 6s
Queens County Water Co. 58
Otero Irrigation District 6s
Depew & Lake Erie Water 5s.
LeavenworthC.&Ft.L.W.4s,5s,6s

H. C. SPILLER & CO.

INCORPORATED
17 Water St., corner Devonshire St., BOSTON
63 Wall Street, NEW YORK.

Ashland Lt. Pr. & St. Ry. 5s, 39
Colorado Power 5s, 1953
Canadian Car & Foundry 6s, ’39
City of Montreal 5s, 1956
Delaware Lack. & West. Coal
Empire Steel & Iron Pref.
Galveston Houston El. 5s, 1954
Northern Electric 5s, 1939
Puget Sound Tr. Lt. & Pr. 7s, ’21
Springfield Ry. & Lt. 5s, 1926

Taylor & White

43 Exchange PI., N. Y. Tel. Hanover 427-8-9

“Canadian Pacific 6s, 1924
N. Y. Chic. & St. L. 4s, 1937
Oregon & California 5s, 1927
Reading, Jer. Cent. Coll. 4s, 1951
Reading General 4s, 1997
Elgin Joliet & East, 1st 5s, 1941
U. S. Rubber 5s, 1947 l

—®

American Tobacco Scrip'
Tobacco Products Scrip
United Cigar Stores Scrip

Cinn. Gas Trans. 5s, 1933
Dominican Republic 5s, 1958
Empire Gas & Fuel 6s, 1926
Manila Elec. Ry. & Light 5s, 1953

120 Broadworr Y. Phone: Rector 4594

McKinley & Morris
or_{l W_ALL ST.,,N. Y. Tel. Ro.t;.ﬂ"ll to 798 Lo

Specialists in all Tobacco Securities

BRISTOL & BAUER

GARDNER & CO.

Tel. Rector 7430

20 BROAD STREET, N. Y.

Long Island Ref. 4s 1949 Third Avenue 1st 5s, 1937
Missouri Kan. & Tex. 4s, 1990 Westchester Lt. 1st 5s, 1950
St. Lawr. & Adir. 1st 5s, 1996 Illinois Central 4s, 1953
Denver & Rio Gran. 4148, 1936 Wab. Tol. & Chicago 4s, 1941
C.&N. W. S.F. 5s, 1929 Japanese Government 4s, 1931

We Will Buy
Alabama Power Co. 5s, 1946
Cleveland Elec. Illum. 7s, 1935
Detroit Edison Co. 63, 1940
Duquesne Light Co. 6s, 1949
Great Falls Power 5s, 1940

- We Will Sell
Consumers Power Co. 5s, 1936
Empire District Electric 5s, 1949
Georgia Light, Power & Ry. 5s, 1941
Great Western Power Co. 6s, 1925
Metropolitan Edison Co. 5s, 1922
Ontario Power 5s, 1943 Mississippi River Power 5s, 1952
Salmon River Power Co. 58, 1952 Northern States Power 5s, 1941
Wisconsin Electric Power 714s, 1945 Pacific Gas & Electric 5s, 1942

EARLE A. MILLER & CO.

SPECIALISTS IN PUBLIC UTILITY SECURITIES
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO
TELEPHONE RECTOR 8060123 111 BROADWAY, NEW YORK

|g|t|zed for FRASER

American Thread Pfd.

Bush Terminal Cons. 5s, 1955
Cedar Rapids Mfg. & Pr. 5s, 1953
Cent. Ver. 4s, 1920, ctfs. of dep.
Chic. & Western Indiana4s, 1952
Cinc. Hamilton & Dayton 5s
Det. Gr. H. & M. Con. & Eq. 6s, '20
European Loans of American Rds.
Georgia Lt., Pr. & Ry. 5s, 1941
Mobile & Birmingham 4s, 1945
Puget Sound Elec. 5s, 1932
Shawinigan Wat. & Pr. 514s & 5s
United Ry. & Investing 5s, 1926

ABRAHAM & CO.

27 William St., N. Y. Tel. Broad 37856

VILAS & HICKEY

49 Wall Street New York
BOND BROKERS

ORDERS EXECUTED IN RAILROAD AND
ACTIVE BOND ISSUES FOR
DEALERS ON COMMISSION

Telephone Hanover 8317

Alabama Power 5s, 1946

Cleveland Electric Ill. 58 & 7s
Consumers Power 55 & 7s
Northern States Power 58 & 6s, 1941
Southern California 2d 6s, 1944

Gilbert J. Postley

1 ¢ NEW YO
T WL Stroet b Baticr 0007 L LR

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

—_—

MacQudld & Coady

dembers New York Stock Ezchange
14 Wall 8t., N. Y. Tel. Rector 9970.
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Michoacan Power 6s

Guanajuato Pow. & Elec. 6s & stocks
Cent. Mex. Lt. & Pow. 68 & stocks
Mexican Light & Power 5s

Cape Breton Electric 5s

Southern Public Utilities 5s
Guanajuato Reduction & Mines 6s
Indianapolis Water Co. 414s & 5s
Wichita (Kan.) Water 5s

Empire Lumber 6s

American Finance & Securities
Portland Terminal 4s

Toledo Fremont & Norwalk Ry, 5s
Rochester & Syracuse RR. 5s
Birmingham (Ala.) Water 5s

HOTCHKIN & CO.

Telephone 63 State St.,
Main 460 Boston 9, Mass,

" We specialize in the
purchase and sale of

Telephoﬁe & Telegraph
Securities

and solicit your inquiries

T. L. MacDonald

52 B'way, N. Y. Tel, Broad 2357-8-9

' \
Pittsburgh & Allegheny Tel. Co.
1st 5s, 1949

Porto Rico Telephone Co.
1st 6s, 1944

JOSEPH GILMAN

INVESTMENT SECURITIES

84 PINE STREET N. Y. CITY
5691-4 John

Specialist in
American Water-Works &
Electric Co.

and all subsidiaries

|

OTTO BILLO

87 Wall St., N. Y.

Phone Hanover 6297

Liberty Registered Bonds

NEWBORG & CO.

Members New York Stock Exchange
60 BROADWAY, N. Y. :

Telephone 4390 Bowling Green
PRIVATE VIRE TO ST. LOUIS

Atch. Trans. Short Line 4s, 1958
Atch., Top. & Santa Fe Ry Gen 48’95
Chic. & Erie RR. Co. 1st 5s, 1982
Cl., Akron & Col. Ry. 1st 5s, 1927
Dallas & Waco Ry. Co. 1st 5s, 1940
Denv. & R. Gr. RR.Con 4s, 414s, 1936
Des Moines & Ft. Dodge RR 1st 4s '35
Elgin Joliet & East. Ry. Co. 1st 5s, "41
Gr. Trunk West. Ry. Co. 1st 4s, 1950
Ill. Cent.-Cairo Bridge Co. 4s, 1950

|

Tel. Rector 3273-4 and 3294

Kansas Cy.& Pacific RR. 1st 4s, 1990
Louis. & Nash.-St. Louis Div 3s, 1980
New York, Penna. & Ohio 414s, 1935
Norf. & Western Ry. Con. 4s, 1996
Rio Grande West Ry. Coll. Tr. 4s, '49
St. Louis & Cairo RR. Co. 1st 4s, 1931
So. Pacific RR. 1st Ref. 4s, 1955

West. N. Y. Penna. RR. 5s, 1937
Winston-Salem So..Bound Ry. 4s, '60
Utah & North. Ry. Con. 1st 5s, 1926

Wm. Carnegie Ewen

2 Wall Street, New York

Mexican Govt. 5%, loan of 1899
Mexican Govt. 49, loan of 1904
Argentine Govt. 49, Sterl Loans

BULL & ELDREDGE

' Members of the New York Stock Exchange
20 BROAD ST., N. Y. Tel. Rector 8460
Federal Farm Loan Bonds
Specialists in Short Term Securities

STANDARD TANK CAR CO.
Preferred

MERGENTHALER LINOTYPE.
EASTMAN KODAK CO.

{Rollins, Kalbfleisch & Co.

Members N. Y. 8tock Exchange

Telephone Reclor 2687-8-9 66 BROADWAY

CONSTABLE & FLEMING

WM. CONSTABLE L. FLEMING JR.
66 Broadway NY TEL: Rector 7270

Wisconsin Cent. Super. Dul. 4s, 1936
Mobile & Ohio, St. L. 5s, 1927

Utah & Northern 1st 4s, 1933
Buffalo Roch. & Pitts. 5s, 1937

WANTED
SHORT TIME
BONDS

J. S. FARLEE & CO.

66 BROADWAY

Members American Bankers' Association
Members New York Siaie Bankers” Association

Evansville & Terre Haute
Cons. 6s, 1921
Genl. 5s, 1942
Refg. 5s, 1941
- Sullivan Co. Coal 5s, 1930
Mt. Vernon Branch 6s, 1923

Chicago & East. Illinois
Cons. 5s, 1937
" Cons, 6s, 1934
- Refg. 4s, 1955
Receivers Citfs.

Missouri, Kansas & Texas
Gen. S. F. 414s, 1936
Extended Notes
Dallas & Waco 1st 5s, 1940
Mo. K. & East. 1st 5s, 1942
Mo.K. & T. of T. 1st 5s, 1942
St. Louis Div. 1st 4s, 2001
Wich. F.&N.W. Ist Ref. 55’40
Wich. Falls & N.W. 1st 5s ’39

Chic.Terre Haute & S. East.
First & Ref. 5s, 1960
Income 5s, 1960
South. Ind. Ry. 1st 4s, 1951
Capital Stock

Denver & So. Lake

1st 5s, 1943

Wm.C.ORTON & CO,

Specialists Reorganization Securities
26 Broad St., New York Tel. 7160-1-2 Broad

Consolidation Coal Co. Securities
Consolidated Gas, Electric Light &
Power of Baltimore Securities

Elk Horn Coal Corp. SBecurities
Wash. Balt. & Annapolis Securities

J. HARMANUS FISHER & SONS

(Establlshed 1874)
SOUTH § ALTIMORE, MD,
Members Baltimore S8tock Exchango 4%
WANTED
Vermont l-lydro-l‘.'.lectric1 6s, 1929
Dayton Power & Light 7s, 1923
Central Power & Light 6s, 1946
Southwestern Power & Light Pref.
Nebraska Power Company Preferred

H.L. NASON & CO.

85 Devonshire St. ‘BOSTON 9

Northern States Power 6s, 1926
Sierra & San Fran. Power 5s, 1949
Laurentide Power 5s, 1946

Rio Grande Junction 5s, 1939
New Orleans Great North. 5s, 1955
Louisiana & Arkansas 1st 5s, 1927
Cuba RR. 1st 58, 1952

Kan. City Memp. & Birm. 4s, 1934
K. C. Mem. & Bir. Assented 5s, '34
Fonda Johnst. & Glov. 414s, 1952
Hudson & Man, Com. & Pfd. Stk.
Hudson Co., Greeley Hudson Stk.

WOLFF & STANLEY

Telephene Rector 2920
72 Trinity Place, N. Y.

Tex. & Pac.-Louisiana Div. 5s
N. Y. Penna. & Ohio 414s
Providence Securities 4s
Adams Express 4s, 1947

Rio de Janeiro Tram., Lt. & P. 5s
East, Tenn. Va. & Ga. Cons. 5s
St. Louis & Cairo 1st 4s

Phone 5380-1-2-3 Broad

Texas & Oklahoma 5s
Seaboard Air Line 6s

New Haven 4s, 1922

Houston Belt & Term. 5s
Cuban Government 414s
Argentine Govt.5s, 1909(unlist.)
Mexican Govt. & RR. Bonds

SAM’L GOLDSCHMIDT

25 Broad Strest
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INACTIVE BONDS

American Lt. & Trac. 6s,
Anaconda Copper 6s, 1929

1925
Consol. Textile Corp. 7s, 1923
Duquesne Light 6s, 1949
Kansas City Terminal 6s,
Morris & Co. 7Vs, 1930 !
Pan-Amer. Pet. & Trans. 7s, 1930
Southwestern Tel. 7s, 1925
Texas Co. 7s, 1923

1923

We Offer to

Banks, Brokers
and Institutions

a highly specialized service in
all bonds traded in on the New
York Curb market.

Analytical reports on lany se-
curity furnished on request

ACTIVE BONDS
Alluminum Co. of Amer. 6s, 1922
Amer. Telep. & Teleg. 6s, 1922-24
Armour Co. 7s, 1922
Beth. Steel Marine Eq. 7s, 1935
C. C. C. & St. Louis Ref. 6s, 1929
Diamond Match 71s, 1935
Galena Signal Oil Conv. 7s, 1930
N. Y. N. H. & Hart. Deb. 4s, 1922
Sears, Roebuck & Co. 7s, 1921-23

Denmark 7s, 1945
Norway 8s, 1940
Swedish 6s, 1939

HANSON & HANSON

Investment Securities
72 Trinity Place = New York

Swift & Co. 7s, 1925
Union Tank Car 7s, 1930
Western Electric 7s, 1925

Adirondack Pow. & Lt., Com. & Pfd.
Arkansas Light & Power Preferred
Boston Woven Hose & Rubber
Central Massachusetts Power Pfd.
Crowell & Thurlow Steamship
Cumberland County Pow. & Lt., Pfd.
Edison Electric Illum. of Brockton
Electric Bond & Share, Preferred
Masgsachusetts Cotton Mills
Piedmont Manufacturing
Wisconsin-Minnesota Lt. & Pr., Pfd.

WALTER S. PLACE

35 Congress St.,, BOSTON, MASS.
Private Telephone New York and Philadelphia
© “Main 7088"

WE OFFER
Galveston Houston Electric Co.
3-Year 7%, Secured Gold Notes .
Due March, 1922
To Net 11.409

EDWIN BANCKER & CO.

INVESTMENT SECURITIES

116 Broadway New York City
Rector 944-5-6

N. Y. Susq. & West. 1st & Ref. 5s, ’37
N. Y. & West. Term. 1st 58, 1943
Steph. No. & So. Tex. Ry. 1st 5s, 1940
Toledo Term’l RR. 1st 414s, 1957
Kan. City Southern 3s, 1950
Wathington Term’l 1st 314s, 1945
N. Y. Pa. & Ohio 1st 414s, 1935
Houston Belt & Term’l 5s, 1937

Finlay & Davenport
Specialists in Railroad Terminal Bonds
72 Trinity Pl. Tel. Rector 6881

Willys Corp. 1st Pref.

Specialists

Motor Stocks Tire and Rubber Stocks

R.B.Hathaway & Co.

20 Nassau St., N. Y. Tel. John 6020-1

BOUGHT AND SOLD
Bay State Film
El Favor Mines
Unlisted Oil, Mining, &
Industrial Securities

G.F. Redmond & Co., Inc.
10 STATE ST., BOSTON, MASS.
Direct Private ¥ire to New York.

Tel. Main 3138—Fort Hill 920

We Wish to Buy
Railroad Securities Co. 4s

Pitts., Cin., Chicago & St. Louis
3lss, 4s, and 414s.

Hartshorne & Battelle

2§ Broad St. Tel. Broad 7740
NEW YORK

Mortgage Bond Co.

Bank of Manhattan Co.

Pacific Coast Co.
FRANK J. M. DILLON

71 Broadw-'% ; NEW YORK, N. Y.
'el. 6460 Bowling Green

Union Steel 5s, 1952
Jamison Coal & Coke 5s, 1931
Jamison Coal & Coke 5s, 1930

CHICAGO SECURITIES

Bought, Sold & Quoted

BABCOCK, RUSHTON & CO.

Chicago and Boston

Members New York,
Stock txehnngu

HOME INS. BLDG.,
OHICAGO

7 WALL S8TREET
NEW YORE

Marion Light & Htg. Co. 5s,
Penn Mary Coal Co. 1st 5s,
Empire Gas & Fuel Co.
Cincinnati Gas Transport. 5s,

507 Chestnut St.

1932
1939
6s, 1926
1933

SAMUEL K.PHILLIPS & CO.

PHILADELPHIA

(Georges Creek)

MOORE,
LEONARD & LYNCH

New York

Pittsburgh Philadelphi

We Deal in—
Unlisted Stocks
and Bonds
Foreign Government
Bonds

Inquiries from Qut-of-
Town Investment
Houses and Banks are
especially solicited.

ERNEST
SMITH
& CO.

20 BROAD STREET

NEW YORK
Telephone Rector 6157

| Direct,Private Wire Connections to
’Chicnzoi Detroit & Grand Rapids

Armour & Co. 414s & 6s
Argentine Govt. 4s & 5s

American Light & Traction 6s
Arkansas Lt. & Power 6s, 1945
Aurora Elgin & Chicago 5s & 71s
British Govt. 48 & 5s

Birmingham Ry. Lt. & Pr. 4}4s & 6s
Chicago & Eastern Ill. issues
Continental Motors 7s, 1921-25
Cudahy Packing 5s & 7s
Commonwealth Edison 5s & 7s
Consolidated Traction of N. J. 5s
Detroit Edison 5s, 1940

Duquesne Ltg. 6s, 1949

Evansville & Terre Haute issues
Empire Gas & Fuel 6s, 1924-26
French Govt. 4s & 5s

Georgia Lt. Pr. & Ry. 5s

Grand Trunk Pacific 3s, 1962
Haytian American Corp. 7s, 1922-23
Japanese Govt. 4s & 414s
Kentucky Traction & Terminal 5s

Laclede Gas Light 58 & 7s
Mississippi River Pr. 5s, 1951
Northern States Power 5s & 63
Ohio Cities Gas 7s, 1921-25
Ogara Coal 5s

Portland Ry. Lt. & Pr. 5s, 1942
Standard Gas & Electric 6s & 7s
Swift & Co. 5s ’
Tri-City Ry. & Lt. 5s, 1923
United Light & Ry. 55 & 6s
Utah Power & Light 5s, 1944
Waterloo Cedar Falls & No. 5s
West Penn Power 5s & 7s

American Light & Traction
Burroughs Adding Machine
Comm’lth Pr. Ry. & Lt. Com. & Pfd.
Godschaux Sugar Common & Pfd.
Goodyear Tire & Rubber Com. & Pfd.
Packard Motor Com. & Pfd.
Northern States Power Com. & Pfd.
Standard Gas & Elec. Com. & Pfd.
Union Carbide Com. & Rights

'igﬂ%@-g,for FRASER
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“Hail, ye small sweet courtesies of BIaZing N ew Trails

life, for smooth do ye make the road
of it.” —Sterne. g 2
The organization of the American Express Se-

COURTESY i curities Department is designed to render invest-
' : ment houses a complete service in connection with
We believe that if

: : the handling of all operations in international se-
business is worth curities.

be1pg handled' at It is prepared to give detailed information about
all_lt is worth being government and foreign securities, and to offer sug-
handled courteous- gestions to promote the sales campaigns of invest-
Iy, and 1f any pro- ment houses.

position must be Our thirty-five exclusive financial offices in for-
turned down we do eign countries and twenty-four domestic offices will
thatwith considera- cheerfully handle your inquiries and orders.

tion, too.

We invite you to use AMERIC AN EXPRESS CO]_\/IPANY

our service. Our 39
years’ experience is SECURITIES : WER]CAA/ TELEPHONE-
not the least import- . DEPARTMENT

ant advantage we can A &\ L o |@
offer you. XPRES

METROPOLITAN ' v g .
TRUST COMPANY Government, Municipal, Railroad

OF 'THE CITY OF NEW YORK

60 WALL STREET 716 FIFTH AVENUE ‘ Public Uti]ity Industrial
= INVESTMENT BONDS

As Dealers in

Guaranteed Stocks - A. B. Leach & Co., Inc.

N

Since 1855

we offer a comprehensive ser- Invesiment Seccurities
vice. to those interested in 62 Cedar St., New York 105 So. La Salle St., Chicage

buying or selling. Informa-
.tive literature, analyses of spe- Philadelphis Boston Buffalo Cleveland MinneapoH

cific issues and colored maps Baltimore =~ Scranton Pittsburgh Detroit Milwaukees

illustrating properties, will be
furnished upon application.

Write for Quotation Sheets.

Foseph TWalker & Sous PROCTER & GAMBLE 8 Per Cent
5 B oy i ik Taeonits ¢ Stock & Scrip For Eleven Years

! Issue is a direct first mortgage
MUNICIPALS FOR RESALE ) on 759, of the property of a
o e DACNE 0. :
f orvi setric power
H EN RY N l GHTI N GALE Members New York Stock Exchange g?l?ilpﬁg 1, Sg;ﬂ;gos%gsi;g £1dus-
MUNICIPAL BONDS New York Tel., 6400 Broad trial and agricultural distriets
gr
Canadian, Mexican and Foreign Government BRANCHES and CORRESPONDENTS in Colorado.
y Securities, Albany Cincinnati Pittsburgh

Baltimore - Clevelarid Rachester . Preferred Stock
Phone Broad 7118 42 BROADWAY Boston  Kansas City  St. Louis

Buffalo NewOrl S i i -
Soorcann iz~ N B B (|| e ety o
Oregon Wash. RR. & Nav. 4s, '61 always paidfdividends. *

Atchison Short Line 4s, 1958

Montdomery Bros. H. Mountague Vickers
Telephone 5 16 William St.,

Broad 3063 New York BONDS :
. | Tel. Han. 6670 49 Wall St. ﬂM.ByHCSb}’ 8 C()u

BROKERS AND SALESMEN WANTED ENE S ot N lncorpora(‘etéhj
to sell old-established industrial 8% Preferred GUARANTEED STOCKS ( g‘;“;\g%rbay 208 5L:S°¢-$: St

Stock with bonus of Common stock. Splen-
did commissions. Details from Providence

Boston
L. N. Rosenbaum & Company, In¢., {|SIMON BORG & Co., i0Weybosser St 30 State Streer

135 BROADWAY NEW YORK CITY

Ask for Circular CC-62

Members of New York Stock Ezchange  STOCKHOLDERS LISTS

We deal ir-‘l g5 No. 46 Cedar Street ‘New Yorlk || in Over Two Thousand Corporations
Interborough Rapid Transit 0. caarotreet <o '@ New-1.0) Write for catalog

7s, 1921 — o it WM. JONES

and all new issues of bonds and notes Anidtters, Te:
Matt. H. Connell & Co. HIGH-GRADE 116 Broad St. New York City
111 B:!?:l:;;::v;e: . mdN;;; York INVESTMENT SECURITIES Tel. Bowling Green 8811-8812

!

jgitized for FRASER
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CENTRAL UNION

TRUST COMPANY
of NEW YORK

AUTHORIZED to act as Executor, Trustee,
Administrator or Guardian. Receives Deposits,
subject to check, and allows Interest on Daily
Balances. Actsas Transfer Agent, Registrar and
Trustee under Morigages. Receives securities
for safe-keeping and collection of income.

Established 1910

: 608 Chestnut Street
Philadelphia

Impartial Analysis

of fundamental security
is available to you on
any investment stock or
bond. Send one dollar
for our report—give cor-
rect title.

Capital, Surplus and Undivided Profits over $30,000,000

80 Broadway, New York

Fifth Avenue at 60th Street
Madison Avenue at 42nd Street

CINCINNATI GAS
& ELECTRIC CO.

6%
Secured Gold Notes
Due Dec. 1, 1922
Principal and semi-anmual Interest

mnble in New York.
Complete dua'iyﬂm on request.
Price to Yield 7% %

COMMERCIAL LETTERS ACCEPTANCES

* Member Federal Reserve System
lllllllmmIllllllIllllllllllllllllllllllIllllllllllllllmmllllllllllllHlIllllllllllllllllIIIllllllllllllIllllllllllllllllllllllllmlllIlllIIIIIlllllIllIHIlllmlllllllllllll!llmmlll

am&!mmmnmmummmmnnIlmmmmmuunmmmmmnmmmnmmuu1uuu|nnmumnmnm:mmummmmnnummmumnununn

=TT

BOND DEPARTMENT

Fifth-Third
National Bank

CINCINNATI, O.

FOREIGN EXCHANGE

Bought and Sold on Order

Capital, Surplus And Undivided Profits |[cumency  checks  Bonas
Over Fifty-five Million Dollars Shuman & Seligmann

dembers New York Stock Ezchange
80 Broad St., N. Y. Tel. Broad 7270

Over 80% Of the Banks in

New York City use . , .

CENTRAL NEW YORK |INATIONAL SAFETY Paper|| !ollister.Whites Go.
SECURITIFS F O_R THEIR CHECKS . Investment Securities

Bought—Sold—Quoted George La Monte & Son || 50 oneres o. TR NN ORK
i 3 > , 9, Mass. Phﬂadelphla Pa.
61 Broadway New York

Mohawk Valley lnvestment Corp. ScoTT & STUMP

Specializing in
Investment Bankers . P g ! INVESTMENT SECURITIES

UTICA. N. Y. Russian Govt. Bonds :
’ and Currency s'“%}fffkf)?fpﬁ'x’}:dm

Foreign Govt. Securities Phones: Locust 6480, 6481, 6482, 6483
CHAS. F. HALL & CO. Keystone: Race 2797

Adrian H. Muller & Son “Tel. 5810 Rector. 20 Broad 8t., N. Y.
C - | STOCKS AND BONDS

AUCTIONEERS bought and sold for cash, or carried on

OFFICE No. 556 WILLIAM STREET STANDARD | acaleueems

Corner Pine Street Inquiries invited.

Regular Weekly Sales sundars O 014 stoek FINCH & TARBELL

Oi S
il I ' Members New York Stock Exchange
New Stock 120 BROADWAY, NEW YORK

. of
Stocks and Bonds I il
EVERY WEDNESDAY CARL H. PFORZHEIMER & CO. W. H. Goadby & Co.

At the Exchange Sales Rooms Dealers in Standard Oil Securities] Members New York Stock Exchange
14-16 Vesey Street Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. NO. 74 BROADWAY NEW YORK

gitized for FRASER
p:Hfraser.stlouisfed.org/
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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.

: The
(hemiral National Bank
of New York

FOUNDED 1824

NS

AR

CAPITAL
SURPLUS & PROFITS
TOTAL RESOURCES OVER

OFFICERS
Herbert K. Twitchell, Chairman of Board
Percy H. Johnston, President Edwin S. Schenck, First Vice-Prestdent
Frank K. Houston Vice-President John G. Schmelzel, Assi. Cashier
Francis Halpin, Vice-President John B. Dodd, Assistant Cashier
Isaac B. Hopper, Vice-President Samuel T. Jones, Assisiant Cashier
Clifford P. Hunt, Vice-President Clifford R. Dunham, Assistant Cashier
‘Jesse M. Smith, Vice-President Samuel Shaw, Jr., Assistant Cashier
Edward H. Smith, Vice-President Robert D. Scott, Assistant Cashier
Albion K. Chapman, Cashier Wilbur F. Crook, Assistant Cashier
Edwin Gibbs, Trust Officer N. Baxter Jackson, Assistant Cashier
James L. Parson, Assistant Cashier Robert B. Raymond, Mgr. Foretgn Dept.
James McAllister, A ssistant Cashier - Ernest J. Waterman, Asststant Trust Offfcer
Henry M. Rogers, dssistant Mgr. Foretgn Depi,

DIRECTORS
Willlam Fellowes Morgan
Arthur Iselin
Garrard Comly
Henry A. Caesar
Frederic A. Jullllard
Ridley Watts

$4,500,000
15,000,000
200,000,000

AN

AV

Charles A, Corliss
John A. Garver
Herbert K. Twitchell
Percy H. Johnston
Edwin 8. Schenck

Frederic W. Stevens
W. Emlen Roosevelt
Robert Walton Goelet
Darwin P. Kingsley
Charles Cheney

AR

S0P U SO OGP 0 00 M 008 GIS LO O PO S ® WD 0§

30 Years
in Export Banking

INTIMATE ENOWLEDGE of
the needs and habits of the people,
aequired by years of experienee
and aetual residence in the eoun-
trles themselves, is essential when
transaoting business abroad.

28 Branches in South America
1 Branch in Mexico
8 Offices in Europe

ANGLO-SOUTH AMERICAN
“BARK, LIMITED

New York Agemey, 49 Broadway

Approved Investment Issues

Long and active association with so many of the leading
business enterprises of the Pittsburgh District causes
us to be thoroughly familiar with opportunities for safe
and profitable investment,.

Bids for and offers of bonds originating in this district
are golicited. ‘

Mellon National Bank
Pittsburgh  Pennsylvania

Chas. F. Noble
Oil & Gas Co.

8l 1s featured in the current issue of §

“The Oil Industry”

3 Devoted to the interests of investors
8l in'ofl securities. Published monthly §

Free on request

R.C.MEGARGEL &C(~
27 Pine Streeb—Néw chk

gitized for FRASER
p://fraser.stlouisfed.org/
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[inois Trust &Savings Bank

La Salle at Jackson =

4 Capital and Surplus -

Chicago

$15,000,000

Pays Interest on Time Has on hand at all timek a variety of ex-
Deposits, Current and Reserve cellent, securities. Buys and sells
Accounts. ¢ Deals in Foreign Ex- Government, Municipal ang

change. Transacts o General Trust Business. Corporation Bonds. |

| W Dwsrsss & Compay |

D B I e T B R GO PR e

D R L S R B s TR A T T O (O o B i T e R P S s R

INCORPORATED $ K

INVESTMENT SECURITIES

Maintaining 93 Branch Offices in 79
Principal Cities of the United States

EXECUTIVE OFFICES:

111 W. Monroe Street CHICA'GO

ek 0146 AR MDA b ) B ibiea b b b7

NASSAU COUNTY, N. Y.
" Coupon 5s
4.609, Basis

B.J.Yaningen & Co.
406 Cedar St. New York

TEL. 6384 JOHN.

R. Lancaster Williams & Co., Inc.

INVESTMENT SECURITIES

Equitable Building,

BALTIMORE MARYLAND
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FRENCH AMERICAN

BANKING CORPORATION
Cedar and William Sts., New York

We accept subscriptions
for the French Govern-
ment 6% Loan of 1920

at the official price.

Telephone John 4882

Foreign Exchange Department
Letters of Credits Negotiated

Arrangements can be made for the
importation of merchandise through
the use of dollar acceptances.

Capital $9,000,000  Surplus $9,000,000

OFFICES

Market & Fulton
81-83 Fulton St.
New York
Eighth Street Aetna
B'way & 8th St. 92 West B'way
New York New York
Sherman
Fifth Ave. and 32nd St.
New York
Flatbush Brooklyn -
839 Flatbush Ave. 350 Fulton St.
Brooklyn Brooklyn
New Utrecht Long Island City

New Utrecht Ave. & Bridge Plaza
54th Bt., Brooklyn Long Island City

Irving National Bank

LEWIS E. PIERSON. Chalrman
Woolworth Building
NEW YORK

James Talcott, lnc.

General Offices
225 FOURTH AVENUE
NEW YORX CITY

FOUNDED 1884

Agents, Factors and Correspondents for
Manufacturers and Merchants in
the United States and Abroad.

Entire Production of Textile Mills Sold and Financed.
Accounts Guaranteed and Discounted.
CABLE ADDRESS QUOMAKEL

L

First National Bank
of Boston

Transacts commercial banking
business of every nature.

Make it your New England correspondent

Capital, Surplus and Profits, $37,500,000

p://fraser.stlouisfed.org/
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to Investors

CANADIAN INDUSTRIALS

Certain lines of Canadian industry
not affected by present conditions
are developing steadily. Capital
is required to carry this growth
which is economically sound. High
interest returns may now be ob-
- tained on these Oanadian Indus-
trial Securities, the purchase of
which can be negotiated through
this house.
Only those Securities which may
be absolutely recommended as free
from speculative risk, are listed to
our clients, who are safeguarded
by the advice of financial consult-
ants with a wide experience of
Canadian affairs. Your enquiry
should be marked Service To
Investors. Address:

L2

B a2 i

Nevada Consolidated

Nevada Consolidated Copper Co., one
of the most consistent dividend paying
mines among porphyry coppers, is the
subject of an analysis In the current
number of our Market Review.

Sent on request for C-579

HUGHES & DIER

Stocks—Bonds—Grain

Philadelphia Stock EHxchange

Pitteburgh Stock Exchange
Members{Chicago_Board of Trade

N. Y. Produce Exchange

42'New St., New York

Philadelphia Clevsland Pittsburgh
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To Stockholders of

GENERAL CHEMICAL COMPANY
THE SOLVAY PROCESS COMPANY
SEMET-SOLVAY COMPANY
THE BARRETT COMPANY, AND
NATIONAL ANILINE & CHEMICAL COM-
PANY, INC., -
including holders of Voting Trust Certificates
for stock of the Company last mentioned .
Over ninety per cent. of the aggregate outstanding shares
of the above mentioned companies is now under the control of

the undersigned Committee, subject to the Chemical Consoli-
dation Plan and Agreement.

It is therefore important that all stockholders who desire to

participate in the Plan should deposit their holdings promptly.

- The period within which stockholders may become parties to

the Plan and Agreement by depositing their holdings, as therein
provided, expires November 30, 1920.

A Commercial Bank

-Ever since The Merchants
Ioan and Trust Company
Bank of Chicago was founded,
more than sixty years ago, the
big end of its business has been
commercial banking.

From time to time, new de-
partments have been added,
extending and widening the
Bank’s service,- but it has
always remained first of all a
commercial bank, and com-
mercial banking its principal

activity.

Accordingly, holders of positing stockholders ex-

To-day this Bank stands fore-
most among all the State
banks and trust companies of
the entire West in volume of
commercial business and hold-
ings of bank deposits.

" BOARD OF DIRECTORS

CLARENCE A, BURLEY, Attorney and
Capitalist.

R. T. CRANE, JR., President Crane
Company.

MARSHALL FIELD, Trustee Marshall
Field Estate.

ERNEST A, HAMILL, Chairman Corn
Exchange Nationa Bank.

HALE HOLDEN, President Chicago
Burlington & Quincy RR. Co.

MARVIN HUGHITT, Chairman Chi-
cago & North Western Railway Co.

EDMUND D. HULBERT, President.

CHAUNCEY KEEP, Trustee Marshall
Field Estate.

OYRUS H. McCORMICK, Chairman
International Harvester Company.

JOHN J. MITCHELL, Chairman of
Board. :

SEYMOUR MORRIS, Trustee L. Z.
Leiter Estate.

JOHN 8. RUNNELLS, President Pull-
man Company.

EDWARD L. RYERSON, Chairman.
Joseph T. Ryerson & Son.

JOHN G. SHEDD, President Marshall
Field & Company.

ORSON SMITH, Chairman of Advisory
Committee.

JAMES P. SOPER, President Soper
Lumber Company.

ALBERT A. SPRAGUE, Chairman
Sprague, Warner & Co.

Members Federal Reserve Systems

THE

‘I dentified with Chicago’s

preferred and

tioned Companies,

desire to participate in
the Plan but have not
yet deposited their hold-
ings, should deposit their
stock certificates (or vot-
ing trust certificates), in
negotiable form, on or
before November 30, 1920,
with Guaranty Trust
Company of New York,
Depositary, at its office,
No. 140 Broadway, New
York City, which will is-
sue transferable Deposit
Certificates therefor.
After said date mno de-
posits will be received

by the Depositary
cept with the

as it may prescribe.

No transfer tax stamps
need be provided by de-

Dated, November 16, 1920.

CLINTON S. LUTKINS,

Secretary of the Committee,
Broad Street,
New York City.

common
stocks of the above men-

express
consent of the Commit-
tee and upon 'such terms

cept when Deposit Cer-
tificates are to. be issued
in some name other than
that in which the depos-
ited stock is registered.

Until the Plan is de-
clared operative, all cash
dividends paid on ‘all
shares of stock, preferred
and common, deposited
under the Plan, will be
promptly paid over to
the holders of the De-
posit Certificates repre-
senting such shares.

Deposit Certificates rep-
resenting stock listed on
the New York Stock Ex-
change are also listed on
said Exchange.

|
Copies of the Plan,
Agreement and accom-
panying circular may be
obtained from the Depos-
itary or the Secretary of
the Committee.

Committee: ‘
WM. H. NICHOLS, Chairman
W. H .NICHOLS, JR.
E. L. PIERCE
R. W. SWIFT
H. H. S. HANDY
-A. W. HUDSON
EVERSLEY CHILDS
WM. HAMLIN CHILDS
ORLANDO F. WEBER
WM. J. MATHESON.

WV W W

CITY BONDS

Direct obligation 69, Sewer Bonds of the City of
' Joplin, Missouri,

Dated June ‘1, 1920.

Optional June 1, 1925.

Due June 1, 1940.

Total/ Issue, $291,500

Population, 35,000

Actual value of taxable property (estimated) $58,000,000

Assessed value taxable property (1919)
Total debt, including this issue .

$19,005,815
$462,000

Price, to yield 534 per cent

Descriptive .Circulars Furnished Upon Request
Bond Department

AU S\ /ARG AR AR AR/ ARARAAS ) @AM AR, AR /AR \9/A8 )92\ 8

% 1857” ' ‘
Siace e Mercantile Tirttst Company”
ST. LOUIS S ot MISSOURI

Capital and Surplus, $15,000,000 »
MMember Federa! Reserve System Capitqlgiiurplus $10,000,000

T V]
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Divivends

rate for fractions of $100.
Dated November 17, 1920.

WALTER P. CHRYSLER

«Chairman |

J. R, HARBECK
Vice-Chairman

ELDON BISBEE

JAMES C. BRADY

HARRY BRONNER

A. A. ROST, Secretary,
11 Pine Street, New York City.

Reorganization of

Maxwell Motor Company, Inc.

Chalmers Motor Cormoration

There have been deposited under the Plan and Agreement
dated September 1, 1920, more than 839, of the outstanding
shares of said Companies, and more than 95% of the estimated
amount of unsecured notes and -accounts of merchandise
creditors (excluding accounts under $5,000). :
Committee, the Banking Committee and the Merchandise
Creditors’ Committee, respectively, have assented to said
Plan and Agreement being declared operative. The Re-
organization Committee, however, having been requested
to grant a further extension of time, gives notice that until
the close of business on NOVEMBER 27, 1920, deposits of
stock and unsecured notes and claims may be made with
CENTRAL UNION TRUST COMPANY OF NEW
YORK, Depositary, at its office, 80 Broadway, New York
City, and the initial payments required upon the exercise of
minimum rights of purchase conferred by the Plan may be
made to said Depositary, but only upon payment of a penalty
of 50 cents for each $100 of such initial payments, and at said

Committee

The Stock

LEO M. BUTZEL,
HUGH CHALMERS
GEORGE W. DAVISON
B. F. EVERITT
HENRY V. POOR

E. R. TINKER

RALPH VAN VECHTEN

Dated January 1, 1920

17th and California

Denomination $1,000
Principal and semi-annual interest payable in New York City
Financial Statement

WE OWN AND OFFER

SILVER BOW COUNTY, MONTANA
6% HIGHWAY BONDS

Due January 1, 1929

PRICE 102.15 AND INTEREST

Bosworth, Chanute & Company

Investment Securities
Streets,

- Denver, Colorado

A. G. Becker & Co.

COMMERCIAL PAPER
INVESTMENT SECURITIES

187 South La Salle Street
CHICAGO

NEWIYORK ST. LOUIS
SAN FRANCISCO

SEATTL}
LOS ANGELES

» og %&%ﬂﬂ%ﬂl 4 %

INCORPORATE

114 N % Sorlle S? ‘Dﬁmfa JU,

Braneh Office, 9156 Exchange Ave.,
So. Chicage, Ill.
@German, Awstrian, Hungarian, Cszeeho-
slevakian, Remanian, and Jugoslav Gov't
Bemds and Currency. *

Public Utilities in
growing communi-
ties operated and
financed.

( Their securities
offered to investors.

Middle West
Utilities Co.

Suite No. 1500
72 West Adams St.
CIICAGO,ILLINOIS

READING COMPANY
General Office, Reading Terminal
Philadelphia, November 10, 1920.
The Board of Directors has declared from the
net earnings a quarterly dividend of one per
cent (1%) on the First Preferred Stock of the
Company, to be paid on December 9, 1920, to
stockholders of record at the close of buginess,
November 23, 1920. C will be mailed to
stockholders who have filed dividend orders with

the Treasurer.
JAY V. HARE, Secretary.
CANADIAN PACIFIC RAILWAY COMPANY.
DIVIDEND NO .98.

At a meeting of the Directors held to-day th
usual quarterly dividend of two and one-] ger
cent on the Common Stock for the quarter ended
30th SBeptember last, being at the rate of seven
per cent per annum from revenue and three per
cent per annum from special income account, was
declared payable 31st December next to share«
holders of record at 3 P. M., on 1st December next.

ERNEST ALEXANDER, Secretary.
Montreal, November 8, 1920.

J. I. Case Threshing Machine Co.

(Incorporated.)

Racine, Wis., U. 8. A., November 12, 1920.

The regular quarter-yearly dividend of one
dollar and seventy-five cents. ($1.75) %et share
upon the outstanding PREFERRED STOCK of
this Company, has been declared, payable Janu-
ary 1, 1921, to the holders of Preferred Stock of
record at the close of business Monday, Decem-

ber 13, 1920
WM. F. SAWYER, Secretary.

J. I. Case Threshing Machine Co.

(Incorporated)

Racine, Wis., U, 8. A., November 12, 1920.

Notice is hereby given that a Common Stock
dividend of 39,000 shares of new Common Stock
of the Company has been declared, to be dis-
tributed on the 15th day of December, 1920,
ratably to the holders of record on the 29th day
of November, 1920, of the 91,000 shares of the
Common 8tock of the Company now outstanding
in proportion to the amount of Common Stock
owned by each of them respectively. No cer-
tificate will be issued for fractional shares, and
for the fractional part of a share to which any
stockholder may be entitled there will be issued
a_ certificate of dividend scrip convertible into a
Common Stock certificate when presented with
other like certificates though for different frac-
tional shares, in amounts equal to a full share
of Common Stock, or any multiple thereof. The
holder of any certificate of dividend scrip shall
not be entitled to a share of any dividends de=-
clared upon the Common Stock of the Company
until so converted and then only to dividends
payable subsequent to such conversion.

WM. F. BAWYER, Secretary.

BATON ROUGE ELECTRIC COMPANY

Baton Rouge, Louisiana.

PREFERRED DIVIDEND NO. 19
COMMON DIVIDEND NO. 11

A semi-annual dividend of $3.00 per share on
the preferred capital stock and a semi-annual
dividend of $4.00 per_ share on the common
capital stock of Baton Rouge Electric Company
have been declared, both payable December 1,
1920, to Stockholders of record at the close of
business November 17, 1920.

0.
STONE & WEBSTER, INC..

Transfer Agent.

FAIRBANKS, MORSE & CO.
PREFERRED STOCK DIVIDEND.

Notice is hereby given that the r

terly Dividend of one and one-ha

%) has been declared on the ferred
Capital Stock of the above Company, and will
be payable on December 1st, 1920, to stock-
holders of record at the close of business on
November 17th, 1920.

The transfer books of the Company will be
closed for the registration of transfers from the
close of business on November 17th, 1920, until
g%% o’clock in the forenoon of December 1st.

F. M. BOUGHEY, Secretary,
Chicago, Illinois, November 17th, 1920.

THE_NEW YORK AIR BRAKE COMPANY.
eventy-second Quarterly Dividend

The Board of Directors has this day declared
adividendof TWO AND ONE-HALFPER CENT
for the quarter, payable December 24th, 1920,
to stockholders of record at the close of business
December 2nd, 1920.

The transfer books will not close.

Checks for dividend will be mailed to stock=
holders at the addresses last furnished to the
Transfer Office,

C. A. STARBUCK, President.

New York, November 17th, 1920.

THE CUBAN-AMERICAN SUGAR COMPANY.
PREFERRED AND COMMON DIVIDEND

The Board of Directors has this day declared
the following dividends for the quarfer ending
December 31st, 1920: On the Preferred Stock,
a dividend of $1.75 1;)er share; on the Common
Stock. a dividend of $1.00 per share, payable
January 3d, 1921, to stockholders of record at
the close of business on December 10th, 1920.

The transfer books will not be closed.

Checks will be mailed.

TER J. VREELAND, Secretary.

New York, November 17th, 1920.

JACOB BACKER

Est. 1916
FINANCIAL BROKER

Exchange Bank Bldgs St.Paul Minn

RemingtonTypewriter Company

Preferred Dividends

New York, November 17, 1920.
The Board of Directors has this day declared
a quarterly dividend of 1% % ($1.75 per share)
on the First Preferred Stock, and a 29 ($2.00
ger share) on the Second Preferred Stocﬂ. paya-
le January 2, 1921, to stockholders of record
at the close of business December 10, 1920.
GEORGE K. GILLULY, Secretary.
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REPUBLIC IRON & STEEL COMPANY

.

Preferred Dividend No. 69.

At a meeting of the Board of Directors of the
Republic Iron & Steel Company, the regular
quarterly dividend of 1{‘7 on the Preferred
Btock was declared paya 10 anuary 2nd, 1921,
to Stockholders of Record December 15th,
1920. Books remain open.

Common Dividend No, 17,

At'a meeting of the Board of Directors of the
Republic Iron & Steel Company, a dividend of
114 % on the Common St was declared pay-
able February 1st, 1921, to Stockholders of
Record January 15th, 1921. Books remain
open.

RICHARD JONES, JR.,
Secretary.

The American Sugar
Refining Compaay

PREFERRED DIVIDEND
COMMON DIVIDEND

On the Preferred Stock a dividend of
one and three - quarters per cent,
being the 116h consecutive dividend
thereon: pavable on the third day of
January 1921 to stockholders of record
on the first day of December 1920.

On the Common Stock a dividend of
one and three - quarters per cent,
being the 117" consecutive dividend
thereon; 1pagable on the third dey of
January 1921to stockholders of record
on the first day of December 1920

A
The Transfer Books ‘will not close.
EDWIN T. GIBSON, Secretary

AMERICAN SUMATRA TOBACCO

COMPANY
Five=Year 7%% Sinking Fund Convertible
Gold N :

otes.

To the Holders of Temporary Notes of Above Issue:
NOTICE IS HEREBY G N that the
engraved notes with coupons attached, will be
ready on and after November 17th, 1920, for
delivery and exchange for Temporary Notes of
the above issue, upon surrender thereof at the
office of The Chase National Bank of the City
of New York, Trust Department, No. 57 Broad-
way, New York City. holders of Tem-
forary Notes are requested to exchange the same
'or Definitive Notes with coupons AS PROMPT-
%{?{ AS POSSIBLE AFTER NOVEMBER 17th,

20.

It is especlally important that this exchange
be effected so that the Definitive Notes with
coupons will be received by the holders in ad-
vance of December 1st, 1920, when the first
interest coupon is payable.

AMERICAN SUMATRA TOBACCO. CO.

By FRANK M. ARGUIMBAU, Secretary.

Office of
LOCKWOOD, GREENE & CO., Managers,

oston, Mass.

The quarterly dividend of 3% ($1.50 per share)
upon the common stock of the International
Cotton Mills has been declared 'Payable Decem-
ber 1, 1920, at the office of the Transfer Agents,
the Old Colony Trust Company, Boston, Mass.,
to all holders of record at close of business Novem-
ber 20, 1920.

INTERNATIONAL COTTON MILLS,
Allan B. Greenough, Treasurer.

Office of ;
LOCKWOOD, GREENE & CO., Managers,
oston, Mass,

The quarterly dividend of 13/ % upon the pre-
ferred stock of International Cotton Mills has
been declared }}ayable December 1, 1920, at the
office of the Transfer Agents, the Old Colony
Trust Company, Boston, Mass., to all holders of
record at the close of business November 20, 1920.

INTERNATIONAL COTTON MILLS,
Allan B. Greenough, Treasurer.

OFFICE OF /

The United Gas Improvement Co.
N. W. CORNER BROAD & ARCH STREETS
Philadelphia, Sept. 8, 1920.
The Directors have this day dec ed a quar-
terly dividend of one and three-quarters
r cent (87}c. per share) on the Preferred
tock of this Company, payable December 185,
. 1920, to holders of Preferred Stock of record at
* the close of business November 30, 1920.
Checks will be_mailed.
I. W. MORRIS, Treasurer.

American Telephone & Telegraph Co.

A dividend of Two Dollars per share will be
aid on Saturday, January 15, 1921, to stock-
Eolders of record at the close of business on
Monday, December 20, 1920. .
G. D. MILNE, Treasurer.

NATIONAL LEAD COMPANY,
111 Broadway
A quarterly dividend of one and one-half per
cent has been declared on the Common Stock of
this Company, payable December 31, 1920, to
stocllgholiigmlgéorecord at close of business Dec-
cember g
. "FRED R. FORTM YER, Treasurer.

gitized for FRASER
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Telephone State 6900

We desire to announce that the corporate
name of SHAPKER, WALLER & CO., dealers
in Investment Securities, has been changed to

SHAPKER & COMPANY

MR. EDWARD B. SHAPKER, President
MR. JOHN F. KENT,

Succeeding Mr, A, Rawson Waller

134 South La Salle Street

November 8, 1920,

Vice-President

Chicago, Ill.

63 Wall Street, N. Y.

Corporation Counsel, New

Financial

- JOHN BAUER

formerly lecturer on finance and accounting at Cornell
and Princeton Universities; Chief of Division of Accounts,
Public Service Commission; Financial Adviser to the

opening of offices as consultant in

Investigations
Valuations—Tax Problems

Tel, Hanover 6673

York City, announces the

McKi’nI‘ey

Members New York Stock Exzchange

One Wall Street

BONDS

& Morris

New York City

Divivends

Dividends

Nebraska Power Company

Preferred Stock Dividend

The regular quarterly dividend of 13/ % on
the Preferred Stock of Nebraska Power Company
has been declared, payable December 1, 1920,

to preferred stockholders of record at the close | b

of business November 19, 1920.
SCHWEITZER, Treasurer,

o K,
.

MERGENTHALER LINOTYPE CO.
Brookllyn, . Y., Nov, 16, 1920.
DIVIDEND 100.

A regular quarterly dividend of 214 cent
on the capital stock of Mergenthaler Linotype
Company will be paid on December 31, 1920, to
the s olders of record as they appear at the
close of business on Decem 4, 1920. The
Transfer Books will not_be closed.

JOS. T. MACKEY, Treasurer.

UNION BAG & PAPER CORPORATION.
QUARTERLY DIVIDEND.

New York, Nov. 17, 1920.
dividend of 2 per cent has this day
been declared upon the stock of this Corporation,
payable December 14th, 1920, to holders of record
of the stock of this Corporation at the close of
usiness on®December 4th, 1920.

CHARLES B. SANDERS, Secretary.

A quarterl

AMERICAN %OWER &NLIGVI‘ COMPANY.
roadway ew York.
COMMON STOCK DIVIDEND NO. 32.
The regular quarterly dividend of one per cent
(1%) on the Common Stock of the American
Power & Light Company has been declared,
a{able December 1, 1920, to_common stock-
oiders of record at the close of business Novem-

ber 18, 1920: w011 1IAM REISER, Treasurer.
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REPUBLIC IRON & STEEL COMPANY

Preferred Dividend No. 69,

At a meeting of the Board of Directors of the
Republic iron & Steel Company, the regular
giogeety. dondend of Lt e B | it

as ared payable Jani , , i
to-Stockhotdors of Tecord Deeeiabes” 150k . We desire to announce that the corporate

ROk peniiiny ot ‘name of SHAPKER, WALLER & CO., dealers

Common Dividend No, 11, in Investment Securities, has been changed to -

At a meeting of the Board of Directors of the
Republic Iron & Steel Company, a dividend of

1% % on the Common Stock was declared pay-
Batord oy Lo, 1037 "B comts SHAPKER & COMPANY
pen.
: RICHARD JONES, JR., MR. EDWARD B. SHAPKER, President
- Secretary. MR. JOHN F. KENT, Vice-President

Succeeding Mr, A, Rawson Waller

‘Iéleefmgﬁccan &é‘gar 134 South La Salle Street
Vo) |
_ F—— m:: > 4 Telephone State 6900 Chicago, IlI.

OMMON DIVIDEND
November 8, 1920,

On the Preferred Stock a dividend of
one and three - quarters per cent,
being the 116'h® consecutive dividend
thereon: payable on the third day of
January 1921 to stockholders of record
on the first day of December 1920.

On the Common Stock a dividend of
one and three~quarters per cent.
being the 117" consecutive dividend
thereon: 1pz’gvable on the third day of
January 1921 to stockholders of recerd
on the first day of December 1920, 63 Wall Street, N. Y. Tel, Hanover 6673

~
The Transfer Books will not close.

BV 7. CIHSOM et JOHN BAUER

AMERICAN SUMATRA TOBACCO

COMPANY : .
Five-Year 734% Sinkine Fund Convertible formerly lecturer on finance and accounting at Cornell
(4] otes.

06 ths Haldérs of Temporary Notis of Abdos Tsiis and Princeton Universities; Chief of Division of Accounts )
NOTICE E.EB% GIV

IS HE N that the : . v e N . .
engraved motes with coupons atfached, ‘will Do Public Service Commission; Financial Adviser to the
ready on an aiter ovember th, s for . .
delivery and exchange for Temporary Notés of (}| . Corporation Counsel, New York City, announces the

¢ ’ Y S
tlgg abo{vgr l‘lssu(gil UPOI?I sttgrretlxdl_o}r t?ertgotfhut&%le o enin Of ff 1 ¢ n R
office of The Chase National Bank o e Ci
of New York, Trust Department, No. 57 Broady- p g oiiices as consultant in
way, Nll?wte York CnyiedAtn hg{ldets glfl Tem-
rary 0oles are reques 0 exchange e same - - - -
or Definitive Notes with coupons AS PROMPT- F in
{.ggOAS POSSIBLE AFTER NOVEMBER 17th, anCIal InveStlgatlons
1t is especially important that fhis exchange V ' i o
be effected so that It),he Definitive Notes with a uat ons Tax PrOblemS
coupons will be received by the holders in ad-
vance of December 1st, 1920, when the first
Interest coupon is payable.
AMERICAN SUMATRA TOBACCO CO.
By FRANK M. ARGUIMBAU, Secretary.

Office of
LOCKWOOD, GREENE & CO., Managers,
Boston, Mass. )
Thet uarterly dividetndkor 3f %t 15331.150 tAx:er stl;a.ret)I o
upon e common - Stocl O e Internationa ]
Cotton Mills has been declared payable Decem- M K I & M
ber 1, 1920, at the office of the Transfer Agents, c I n e y o r r I s
the Old Colony Trust Company, Boston, Mass.,
$o a1 holders of record at close of business Novem- Members New York Stock Ezchange
INTERNATIONAL COTTON MILLS,
Allan B. Greenough, Treasurer.

Office of
LOCKWOOD, %REtENEM& CO., Managers,
oston, Mass.
The quarterly dividend of 1 % % upon the pre- ‘ ,
ferred stock of International Cotton Mills has B N D s
been declared }I)‘ayable December 1, 1920, at the
office of the Transfer Agents, the Old Colony
Trust Company, Boston, Mass., to all holders of
record at the close of business November 20, 1920.
INTERNATIONAL COTTON MILLS,

Allan By Grgenioush, Treamrer; One Wall Street New York City
OFFICE OF

The United Gas Improvement Co.
N. W. CORNER BROAD & ARCH STREETS
Philadelphia, Sept. 8, 1920.
The Directors have this day declared a quar-
terly dl:"lt%g?d of ona} nn) th{l:e- uarrte&;
. per sh on .

ggckce;; this gmpa!ll.y,. D:iryea.ble Det?embeesni-.b, mihmzms %fbﬁ!tnﬁﬂ
tl;]g’oélm h(}l%e\{:i o Pni\?ferredbSb%cdi tig 2r(c)acord at
e _close o ness November 30, 3 . p
ecks b iled. UNION BAG & PAPER CORPORATION.

Chocks Wl Do e ORRIS, Treasurer. Nebraska Power Company QUARTERLY DIVIDEN D

ivi New York, Nov. 17, 1920.
oo e ety dvien ox 1% on | poly Ry Siaend ST SRl A%y
n t 7 ration,
American Telephone & Telegraph Co. the Ereferred Stook of Nebraska Power Clt;ml%%y payable Dogom] (i-n14cg,§1%czo.omthosldeg%?reoon}
o as been declared, payable ecembper 1, . 0

ol o Sty T T Tl bl | 1 Bt el el 6 ol FLSS G Berpee B it U o
Bolders. of record’ at. the closs of businces o | © S B SCHWEITAER, Treasurer, CHARLES B. SANDERS, Secretary.

Monday, December 20, 1920. :

G. D. MILNE, Treasurer.

, Nov. 16, 1920. roadway, New York.

NATIONAL LEAD COMPANY, DIVIDEN 00. COMMON STOCK DIVIDEND NO. 33.

Broadway A regular quarterly dividend of 234 per cent The regular quarterly dividend of one per cent

A quarterly dividend of one and one-half per | on the capital stock of Mergenthaler Linotype | (1%) on the Common Stock of the American

cent has been declared on the Common Stock of | Company will be paid on December 31, 1920, to | Power & Light Company has been declared,

this Company, payable December 31, 1920, to | the s olders of record as they appear at the Ea{able December 1, 1920, to common stock=-

stoc%ho]dgmlggorecord at close of business Dec~ c’igose of ]l;usfaess on D]e)ceeuiber 4, 1920. The bgr dlegs ingzlbecord at the close of business Novem-
cember 1 . ransfer Books will not closed. : .

- "FRED R. FORTM YER, Treasurer. JOS. T. MACKEY, Treasurer. WILLIAM REISER, Treasurer,

MERGENTHALERNLINOTYPE CO. AMERICAN POWER & LIGHT COMPANY.
Brooklyn, I.)YI.
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An overloaded car, like the one on the left, is
one of the shortest cuts to tire trouble. Each
size of tireis designed to carry a certain load
at a certain air pressure. .

Any good tire dealer will be glad to tell you
the proper size and pressure for your car. It
is well to use oversize tires on cars that are
often overloaded. .

taos o0
ey

owledge is Spreading Faster

“Tire K ,
ink T

Fthan Some

OTHING issurer

than this —that

the man who bets

against the informed

opinion of the tire

users of this country
is going to lose.

The average American

motorist is essentially prac-

tical. He may get off the
track now and then.

But always you will find
him going right in the end.

5 i aqs

The trouble with the irre-
sponsible type of tire dealer
is that he allows his ideas
of his customers to be bred
in an atmosphere of distrust

People seem to

~and fostered by a small

coterie, not at all represen-
tative of the motoring
public.

Not every motorist of
whom he takes advantage
always finds it out imme-
diately.

But the time it takes for
motorists generally to com-
plete their tire education
is growing less and less every
season.

| e ot ale
Ed P &

The United States Rub-
ber Company has always
stood for a wider spread of
tire knowledge among
motorists.

Doing everything it

could to encourage them to
greater care in tire selection.
Firm in the belief that the
more they know about
tires, the gquicker they will
come to quality.

Back of the legitimate
dealer who sells legitimate
tires stand all the weight
and influence and respon-
sibility of the United States
Rubber Company—the
largest and most experienced
organization of its kind in
the world.

Go to him when you
want a tire. For that way
—and that way only—lies
economy.

United States Tires

United States

Fifty-three
Factories

The oldest and largest

Rubber Organization in the World

Rubber Company

Two hundred and
thirty-five Branches

> C
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GOLDMAN SACHS & CO.

$8,000,000
H J. Heinz Company

(Makers of “57 Varieties”

of Food Products)

Ten-Year 7% Gold Notes s

Dated December 1, 1920

Due December 1, 1930

Interest payable June 1st and December 1st
Coupon Notes in Interchangeable Denominations of $1,000, $500 and $100, Registerable as to Principal only

Redeemable at the office of the Trustee in New York, in whole or in part, on any interest date on thirty days’ prevlous
notice; at 105 and interest, on or before December 1, 1921; at 104} and interest after December 1, 1921, and
on or before December 1, 1922; at 104 and mterest after December 1, 19 2, and on or before December 1,

1923; at 103)4 and interest after December 1 L

and Jinterest after December 1, 1924, an

interest after December 1, 1925, and on or before

1923, and on or before
on or before December 1, 1925; at 102}6 an

December , 1924; ncil: 103

December 1, 192 ; at

and interest after December 1, 1926, and on or before December 1, 1927;
at 10114 and lnterest after December 1, 1927, and on or before
December 1 4 1928; at 101 and interest after Decem-

&

ber

28, and on or before December i,
1929; at 100} on

June 1,

Interest payable without deduction of normal Federal Income Tax not in excess of 2%,
FREE OF THE PENNSYLVANIA FOUR MILL TAX

PRINCIPAL AND INTEREST PAYABLE IN NEW YORK AT THE OFFICE OFLTHE
GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE

Further information in regard to this issue of Notes is given in a letter of Mr. Howard Heing,
President of the Company, from which we summarize as follows:

These Notes are the direct obligations of
H. J. Heinz Company and constitute the
only funded debt of the Company, except a
real estate mortgage of*$83,333.34.

The proceeds of the sale of these Notes
will be applied to the payment of Notes
payable and to provide additional working
capital.

Sales of the Company since May 1, 1920,
show an increase of twenty-two per cent over,
last year.

The books show net earnings available for:

interest charges, before providing for Federal
taxes, for the four years ended April 30, 1920,
averaged $2,865,323, or more than five times
the annual interest charge on these Notes,
which amounts to $560,000, and average net
earnings, after providing for Federal taxes
for the four years ended April 30, 1920,
amounting to $2,344,643.

The Trust indenture under Whlch these
Notes will be issued will provide in sub-
stance, among other covenants, that so long

as an3]r of these Notes are outstanding,
neither the Company nor any subsidiary will
mortgage any of its real or personal property,
but nothing herein contained shall prevent
the Company from purchasing property
subject to a mortgage, or from creating a
purchase-money mortgage to the extent of
759 of the fair value of the property pur-
chased, or pledging by the Company or any
sub51d1ary company as security for loans
made to 1t or them, or any of them, in the
regular and current "conduct of their respec-
tive business, of any accounts receivable or
other liquid assets, or any stocks, bonds, or
other securities owned by them, other than
shares of stocks of any subsidiary company.

It also provides that the Company will
at all times maintain its cash and quick
assets in a sum equal to at least one and
one-half times the aggregate amount of its
liabilities and indebtedness, secured or un-
secured, including the face amount of all of
these Notes at any time outstanding.

|

We offer these Notes when, as, and if issued'and received by us, subject to prior sale and to the
approval of counsel, at:

9434 and Interest to Yield About 73{%

It is expected that temporary notes or interim receipts will be ready for delivery on or about

December 7, 1920.

All legal matters tn connection wzth this 1ssue will be approved by Sullivan & Cromwell and

Hawkins, Delafield & Longfellow. of New York.

New York

E. NAUMBURG & CO.

New York

LEHMAN:BROTHERS

New York

THE UNION TRUST COMPANY OF PITTSBURGH

Pittsburgh, Pa.

We do not guarantee ‘the statements and figures presented herein, but they are taken from sources
which we believe to be accurate.

All the above Notes having been sold this advertisement appears as a matter of record only

pitized for FRASER
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New Issue

$1,500,000

The Nevada-California Electric Corporation
Ten-Year 8% Secured Gold Notes

Dated November 1, 1920

Due November 1, 1930

Principal and semi-annual interest (May 1 and November 1) payable in New York, San Francisco and Denver. Corporation
1s obligated to pay normal Federal Income Tax lawfully deductible at the source, up to 2%. In coupon form,
$500 and $1,000 denominations. Principal may be registered. Redeemable at Corporation’s

[Vor. 111.

option on any interest date at 103 and accrued interest, upon ninety days’ notice.
The International Trust Company, Denver, Trustee.

For information regarding these notes and the property and business of the
Corporation and its subsidiary companies, we refer to a letter from Mr. E. S.

Kassler, President of the Corporation, from which the following summary is
made: i

SECURITY: The Ten-Year 8%, Secured Gold Upon. retirement of outstanding first mortgage

Notes are direct obligations of The Nevada-
California Electric Corporation and are to ke
secured by deposit with the Trustee of the
Corporation’s 69 First Lien Gold Bonds of a
par value equal to 1509, of the face amount of
notes outstanding, viz.: $150 par value of
bonds for each $100 par value of notes. Of
the $2,250,000 69, First Lien Gold Bonds to
be pledged as security for the notes, $1,125,000
are to be of Series A, and $1,125,000 are to be
of Series B, both series being equally secured
under the First Lien Indenture, dated Jan-
uary 1, 1916.

bonds of subsidiary companies in the hands of
the public, The Nevada-California Electrie

Corporation 6%, First Lien Bonds will be se-

cured by a direct collateral first lien upon all
properties of the subsidiary companies.

EARNINGS: The earnings for the twelve
months ended September 30, 1920, available
for the payment of interest on the 6% First
Lien Gold Bonds outstanding in the hands of
the public and the present issue of Ten-Year
8% Secured Gold Notes, are equal to
NEARLY TWO AND ONE-QUARTER

TIMES the annual interest requirements
($635,580) of these two issues. Over 809,
of the total power generated is hydro-
electric power.

Corporation agrees to maintain a ratio between7?

the market value of the pledged 6% First Lien%}

Gold Bonds and the par value of the notes out-J”
. ... Standing of 115 to 100.E & k: ki

"~ ™FIRST LIEN BONDS: The 69 First Lien

Bonds, $2,250,000 of which are to be deposited
as collateral for this note issue, will be secured
by pledge of $10,920,000 par value of 69,
Bonds of subsidiary companies (of which
$5,192,000 are first mortgage bonds and
$5,728,000 are first and refunding mortgage
bonds) and $16,304,500 (over 999%,) of their
capital stocks. Application is now being made
to the Railroad Commission of State of Calif-
fornia for additional certification of first and
refunding mortgage bonds of subsidiary com-
panies, which, when authorized, will be avail-
able as additional security for the 6%, First
Lien Gold Bonds. [

RATE INCREASE: The Railroad Commission
of State of California on September 17, 1920,
authorized an increase in rates to the Cor-
poration’s subsidiary companies operating in
California, which the Commission estimates
will increase the annual revenue by $312,000
based upon present electric sales.

REPLACEMENT VALUE: The replacement

value of properties as of August 31, 1920, was
$22,927,778.43. This compares with  total
secured debt outstanding in the hands of the
public of $13,735,500, including this issue of
$1,500,000 Ten-Year 8%, Secured Gold Notes.

Price 99 and interest, yielding over 8.15%

(If, as and when issued) .

Descriptive Circular Furnished on Application.

Spencer Trask -& Co. Bl}rth, Witter & Co.

-+ 25]Broad Street, New York 61 Broadway, New York

Boettcher, Porter & Co

Denver v

The International Trust Co.

Denver

Bankers Trust Co.

Denver

All information given herein is from official sources, or from those which we regard as reliable;
but in no event are the stat: ts herein d to be regarded as our representations.
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TO THE HOLDERS
OF

- $25,000,000 ‘

41,9, Sinking Fund Gold Bonds, due 1943
OF THE

“Institution for Encouragement of Irrigation Works and Development of
_Agriculture, S. A"

(Caja de Prestamos para obras de Irrigacion y Fomento de la
Agricultura, S. A.)

Principal, Interest and Sinking Fund Uﬁconditionally
Guaranteed by the Mexican Government :

Default was made in the payment of the interest on the above Bonds, due
May 1st, 1914, and, since May 1st, 1919, default has also been made in the sinking
fund payments provided for the redemption of these Bonds.

The payment of Principal, Interest and Sinking Fund is unconditionally guar-
anteed by endorsement by the Mexican Government.

Since the above defaults occurred, we have made repeated efforts, on behalf
of the owners of the Bonds, to have the interest and sinking fund installments paid,
and to have the Mexican Government make good its guarantee thereof, but without
avail. 4

General Alvaro Obregon, who has been elected President of the United States
of Mexico, and who will assume office on December 1st, is reported, however, to
have publicly declared that the new Mexican Government ‘“will recognize all legal
foreign debts,” and that all its debts will be paid “as far as possible.”

There are a number of foreign loans of the Mexican Government, secured and
unsecured, and other guarantees given by it, on which default has been made, as
well as a large amount of other claims against it, which will have to be recognized
and provided for by the Mexican Government. |

We therefore consider it important that the holders of the above Bonds should
unite, without delay, for the proper and effectual protection of their interests. To
that end we invite holders of the above mentjoned Bonds to deposit the same, with
all unpaid coupons attached, with the New York Trust Company, as Deposi-

' tary, at its office, 26 Broad Street, New York, or with its agents, on or before
December 31st, 1920, subjeet to the terms of a Bondholders Agreement, dated
November 18th, 1920. Copies of this Agreement may be obtained from the De-
positary or at our office, 24-26 Pine Street. . ;

Temporary certificates of deposit Will be issued by the Depositary, exchange-
able for engraved bearer certificates. Application will be made for the listing of
the engraved certificates on the New York Stock Exchange.

We will make no charge to depositing bondholders for our services under the
Agreement.

New York, November 18th, 1920. SPEYER & CO.'
CADWALADER, WICKERSHAM & TAFT, Counsel.

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




THE CHRONICLE ; [Vor. 111,

Financial

This advertisement appears as a matter of record, as the entire issue has been sold.
$1,700,000

The Calco Chemical Company

First Mortgage Eight Per Cent Sinking Fund Convertible Gold Bonds

Dated October 1, 1920 ; e Due October 1, 1940
Authorized $2,500,000 Outstanding $2,250,000

Pennsylvania State tax of four mills refunded

CONVERTIBLE after October 1, 1922, or sooper if lawful, and until October 1,
1925, at the rate of 10 shares of 8% Cumulative Preferred Stock of the Company,
par value $100 each, and 8 shares of Common Stock of the Company without par
value, for each $1,000 principal amount of bonds.

STOCK PURCHASE PRIVILEGE: If and when conversion is made, any bond-
holder shall have the right to purchase 12 shares of Common Stock of the Company
without par value, at a price of $12 per share, if such conversion is made on or before
October 1, 1923, or at $15 per share if made thereafter and before October 1,

1925.

The following is a summary of a letter signed by M r. R. C. Jeffcott, President of the Company: |

Business—The Company is one of the largest a chemical business. Net quick assets amounted
manufacturers in the country of intermediates to $2,792,355.75, or approximately 1259 of the
(the bases of dyestuffs), dyes, pharmaceutical outstanding bonds. ‘

products and other chemical products of a kindred :

nature. The indicated sales for the current year F‘ami“gs‘"Net _earnings available for bond
are in excess of $10,000,000. interest for the six months ended June 30, 1920,

X ; amounted to $635,262.84, or at the annual rate of
Property—The main plant of the Company $1,270,525.68, more than seven times the annual
located at Bound Brook, New Jersey, on 250 acres interest charges on the outstanding bonds. Earn-
of land and consists of 57 modern buildings largely ings since the incorporation of the Company in 1916
of steel, brick and concrete construction, valued at have averaged approximately three and one-half
approximately $4,500,000. Smaller - plants are times the interest charges on the bonds.
located in Jersey City, Woodbridge and Burling-
ton, New Jersey. ; Sinking Fund—An annual sinking fund is

provided in the Trust Indenture for the retire-
ment of the bonds at not exceeding 110 and acerued
interest, which it is estimated will retire the entire
Net assets as of July 1, 1920, after giving effect to issue before maturity. For the purpose of this
the new financing, amounted to $7,112,873.67, fund, 10% of the net earnings of the Company
or approximately $3,161 for each $1,000 bond after payment of taxes and fixed charges will be
outstanding, without giving any value whatever deposited annually with the Trustee, but in no
to good-will and the large intangible assets of event less than $70,000 per annum.

Security—The bonds are secured by a ‘First
Mortgage on all the property of the Company.

All legal details concerning the validity of these bonds are being passed upon by Messrs. Hornblower, Miller & Garrislon for the bankers,
and by Messrs. Alling, Webb & Morehouse for the Company. The accounts of the Company have been audited| by Messrs. Marwick,
Mitchell & Company. Appraisals have been made by the American Appraisal Company and engineering and chemical reports by
Messrs. Coverdale and Colpitts and by Professor Herbert R. Moody of the College of the City of New York.

Price 98 and interest, to yield about 8.20%

- Hemphill, No.yes &:Co.. . Taylor, Ewart & Co.

37 Wall Street 105 So. La Salle Street
New York Chicago

The above information, while not guaranteed, has been obtained from sources we believe to be accurate.

\
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CHINESE GOVERNMENT

Four Per Cent Gold Loan of 1895

(PARIS ISSUE) ;
Dated July 1, 1895 Due July 1, 1931

Originally Issued, 400,000,000 Fcs. (£15,820,000)
Outstanding July 1, 1920, 185,167,500 Fcs. (£ 7,341,000)

Interest payable January 1st and July 1st, Coupon Bonds in denomination of 2,500 francs and
500 franes, with par value in other currencies expressed on each bond. Redeemable
at par and accrued interest by annual drawings by lot. Principal and ipterest
payable at option of holder in fixed amounts in England, France,
Holland, Belgium, Switzerland, Germany or Russia.

The bonds of this issue are forever exempt from any present or future
Chinesetaxwhatever,orfromanyotherdeductionsonthepartof China .

Security—These bonds are a direct obligation of the Chinese Government, and
are guaranteed, by priority over all future loans, by custom-duties collected at
the Chinese Treaty-Ports, and by the deposit of custom-bonds. All previous
loans which were charges upon the custom-duties collected at the Chinese
Treaty-Ports, having been redeemed, this issue is the first charge on the entire
revenue from Chinese Maritime Customs, which are administered under
British direction. The income from this source in 1918 was 36,345,045 taels
($45,795,756) or over ten times the annual sinking fund and interest require-
ments of this loan. Revenues from this source for the year 1919 are unoff1c1ally
reported as showing an increase of 209, over 1918.

Sinking Fund—Redemption is accomplished by means of an annual drawing by
lot now effected in Paris each April, the bonds drawn being redeemed at par
July 1st following. For that purpose 1.288688%, of the par amount of the
original issue is applied annually together with the interest of the drawn
bonds. As of July 1st, 1920, 214,832,500 francs had beén so redeemed, or over
53% of the original issue. All outstanding bonds are to be retired as indicated
by July 1, 1931, making an average life less than six years.

Payment Options—Holders of this issue have the choice of collecting both prin-

cipal and interest in currencies of any of the following countries: Great Britain,
France, Netherlands, Belgium, Switzerland, Germany and Russia. This choice
of exchanges gives the value of the bonds exceptional stability with unusual
opportunity for profit through improvement in the foreign exchange values of
the several currencies mentioned.
Concerning the provisions of the bond relative to payments in francs, we are
advised by counsel, Messrs. Evarts, Choate, Sherman & Léon, New York, that
in their opinion ‘‘the holder has the absolute choice between French Francs in
France, Belgian Francs in Belgium and Swiss Francs in Switzerland for both
principal and interest’’ this opinion being in accord with the actual practice of
the Chinese Government as reported to us by our European correspondents.

Price to yield approximately 8.309, up to 389, according to redemption,
based on present low rates for exchange.

Rutter & Co. Chas. D. Barney & Co.

14 Wall Street New York Philadelphia -
New York 15 Broad Street 122 S. Fourth Street.

The above information, while not guaranteed, has been obtained from sources we bélieue to be accurate and reliable
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We own and offer with our recommendation a large number
of conservatively issued Municipal and Corporation Bonds,
a few of which are listed below:

MUNICIPALS

Per Cent
Issue Maturity Yield

City of Lorain, Ohio, 51s 1934-1938 - 5.10
Cerro Gordo County, Iowa, 5s ..1924-1934 5.25-5.50
Miami Conservancy District, Ohio, 514s 1933-1949 5.40
Franklin County, Texas, 5s Aug. 1, 1956 5.75

White’s Creek Twp., Bladen County, N. C., 6s.__July 1, 1939 6.00

- Abbott’s Township, Bladen County, N. C., 6s____July 1, 1939 6.00

City of Little Rock, Ark., Temporary Loan July 25, 1921 7.00

: CORPORATION BONDS AND NOTES
Chicago Junction Railroad Co. 1st 4s ‘ 1945
Bell Tel. Co. of Pennsylvania 1st & Ref. 7s . 1945
Knickerbocker Ice Co. First 5s 1941
Iowa Electric Company 1st 6s 1934
Diamond Match Company 714s
Swift & Company 7s :

Sears, Roebuck & Co. 7s__’* 1921 to
Pennsylvania-Ohio Power & Lt. 1st & Ref. 7l4s__Nov. 1,
Westinghouse Electric & Mfg. Co. 7s May 1,
Rainey-Wood Coke Company Equipment 7l4s____Aug. 1,
Davis-Watkins Dairymen’s Mfg. Co. 1st 7s 1922 to 1923
General Amer. Tank Car Corp. Equip. 7s, Ser. 2_.1921-1923
Brunswick-Balke-Collender Co. 6s Jan. 1, 1922
Salina Light, Power & Gas Co. 1st 7s May 1, 1923
Richland Public Service Co. 7s Mar. 15, 1922 .

W oot

00000000000 A1 NlS3 NI N D B

MmO OODODH P
ERn3SSSSRARRIBEHIGA

PREFERRED STOCKS
H. W. Gossard Co. 7 Per Cent Preferred Stock.______.__________._ 7.95
Penick & Ford, Ltd., Inc. 7 Per Cent Preferred Stock 7.95
Alfred Decker & Cohn, Inc., 7 Per Cent Preferred Stock_ .. ... 8.00
Godchaux Sugars, Inc. 7 Per Cent 1st Preferred Stock.._ .. . ... 8.15
Securities are Offered Subject to Prior Sale

Circulars Furnished on Request

UL,
s [Tl
|

Safety of Principal Is Our First Consideration

e
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WILLIAM B. DANA COMPANY, Publishers,

Front, Pine and Depeyster Streets, New York.

Week ending November 13.

Inc, or
| Dec. l

Clearings at—

1920. | 1919. 1918. I 1917,

$
566,374,934
52,248,166/ 42,253,320
83,889,823| 91,438,995
62,499,630

$ | % | $
656,667,200, —8.5 405,458,804
66,256,855 —0.7|
127,081,419; -—3.2
114,637,352K —7.2
+911
438
—0.7
—35.6
—13.2

$,
600,965,950

1174,
122,986,223,
106,404,246
35,800,000
19,745,000
15,972,400/
10,170,461

l1

Grand Raplds...
Dayton L
Evansville
Springfield, Ill. .-
Fort Wayne

L

Youngstown
Rockford -
Canton. .

Quincy
Springtield, Ohlo.
§0uth _Bend

pllEadl Ly

L

Published every Satﬁrday morning by WILLIAM B, DANA COMPANY, Presi~
dent, Jacob Selbert Jr.; Vice-President, Arnold G. Dana; Business Manager, Willlam
D. Riggs; Secretary, Herbert D. Seibert. Addresses of all, Office of the Company,

CLEARING HOUSE RETURNS.

The following. table, made up by telegraph, &c., indicates that the total bank
clearings of all the clearing houses of the United States for the week ending to-day
have been $8,744,889,719, agalnst $8,440,069,645 last week and $9,772,311,065
the corresponding week last year.

Clearings—Returns by Telegraph.
Wecek ending November 20. 1920,
$4,036,987,617
534,861,279
421,072,482
318,689,957
180,860,655
138,757,266
150,700,000
156,305,206
118,283,317
«| .4 90,070,890
58,897,851

$6,205,486,520
1,132,478,926

$7,337,965,446

1919.

$4,584,809,607
565,693,802
421,236,111
373,258,249
230,622,357
164,393,331
147,061,935
138,530,595
102,000,000

7 44

88,748,759

$6,896,030,590
1,331,424,283

$8,227,454,873

—33.6

—10.0
—14.9

—10.8

Eleven citles, 5 days
Other citles, 5 days

Total all cities, 5 days
All citles, 1 day 1,406,924,273 1,544,856,192 —9.0

Total all cities for week $8,744,889,719 | $9,772,311,065' —10.5

The full detalls of the week covered by the above will be given next Saturday.
We cannot furnish them to-day, clearings beng made up by the clearing houses
at noon on S8aturday, and hence in the above the last day of the week has to be in
all cases estimated, a8 we go to press Friday night.

Detailed figures for the week ending Nov. 13 show:

Week ending Naz;ember 13.

Clearings at—

1920. 1919, 1918, 1917.

$ 3
3,513,909,857|3,710,128,002
400,623,990 - 413,512,046
121,020,972| 84,948,358
77,630,542 52,622,568
24,120,387| 23,255,222
5,359,474
16,836,742
8,117,357
3,847,145
5,042,441
2,508,894
3,685,967
2,200,000
3,651,765
2,526,672
1,241.769
2,186,991
. 823,297
1,518,531
761,600
799,119
2,500,000
—4.3 357,328
in total
in total

—18.64,199,360,840(4,351,352,94 1

344,527,380 389,124,931 —11.5| 381,703,051| 347,002,763
12,636,600\ 16,757,800 —24.6| ~13204.400| " 14.473.300
11,070,344 11,372.428| —2.7 9,720,101
6,152,880|  7,475.951| —17.6 .
5,000,000  4,902.590| +2.0
2,400,000 —4.
4,470,858 —6.7
1,837,317 —445

—30.0

+51.6

+37.8
in total

—11.6

$ . $
4,631,102,542|5,868,072,085
476,788,558| 507,624,250
187,859,779 170,572,589
87,120,016| = 97,272,561
46,840,372) 45,304,991
4,289,462 5,425,490
18,395,450 17,784,682
11,997,798 11,261,060

New York.
Philadelphia
Pittsburgh.. .
Baltimore..

| bn s

Il
N
o

aE Ly

++

SO
.UISJIUH-‘*GWM
DD WU DO DN D i I v 00 I B e

++11

14,
Not included 636005
2,178,323|Not included

5,507,206,619/6,766,798,172

Holyoke.
Bangor. .. 801,294
Stamford 2,718,5621{Not included

Total New Engl 393,621,713/ 445,393,444

857,904
980,167

425,607,754

B ton
Mansfield. .
Deecatur ..

DxhdDorxohnonohRoROW

Lansing

S mwias 964,703
Jacksonville, 111

514,238
337,996

80,017
843,189

815,645,182

115,438,082
34,501,000
36,974,204
29,962,757

611,436
541,278
90,000
609,546
Tot.Mid.West.|1,039,295,417(1,114,076,217|
150,700,000| 153,435,744]
76,736,000
34,704,327

35,969,057
11,980,684

163,742
573,211

878,654,768
129,971,316

San Franeclsco. ..
Los Angeles

Spokane. . ._..... 13,631,555
Salt Lake City... 20,944,257
T

4,963,128

5,000

§ 655,000
1,200,894

+60.2 788,995
in total

+1.3

~19.6
+99.4
—19.6
+13.6
—11.0
+65.7
—19.9

—6.9

Long Beach..._.
Santa Barbara...

Total Pacific..

Kangas City.
Minneapolis. .
Omahg ...
8t. Paul.
Denver. .
Duluth. ...

376,639,610

1£5,788,376
104,112,255
45,923,385
48,507,848
22,582,686
15,696,826,
13,307,259
10,532,315
6,560,295
10,753,990,

371,823,798

243,112,784
52,201,846
57,006,883
20,583,996
25,365,334

9,472,108
16,604,863
11,308,471

274,662,898

231,349,352
42,013,307
47,000,000
18,201,959
24,386,016

8,069,245
15,475,835

271,158,808
106,418,178

17,944,598
15,695,654

Hastings.
Aberdeen
Waterloo

_ 1,461,651
498,205,870

151,657,573
60,637,304
27,484,344
35,272,697

8,204,137,
22,187,028
15,228,717,
57,816,032
58,640,597

8,133,839
21,054,379

8,208,681
19,192,715

1,260,696
409,771,264

161,524,112
54,866,429
22,371,316
15,893,188

5,472,573
24,326,076
14,340,881
64,322,559
66,888,776

6,517,312
19,096,862

9,521,016
11,719,804

4,203,534

7,230,923

2,597,590

5,842,967,

5,898,282

3,717,013

1,634,906
10,457,142

2,500,000,

3,000,000

527,486
621,105
3,267,873
8,747,742
25,000,000

439,402,910

189,723,401
55,921,836
22,702,005
18,500,000

6,500,000
21,088,747
18,763,796
49,893,164
59,462,021
14,973,545
15,625,261

Tot. Oth. West

St. Louls
New Orleans.

487,621,550

173,596,182
81,173,168,
18,872,313
33,768,970
13,100,000,
38,178,567
25,405,763
88,249,403
96,061,523
14,984,064
22,453,855
13,513,916
18,522,297

8,673,693
9,814,429
3,251,449
13,211,343

Fort Worth..
Richmond _._.
Atlanta___.
Savannah
Nashville _
Norfolk_ .-
Birmingham__

3,016,204
11,005,316
Chattanooga . 7,362,640
Charleston .
Mobile ...
Oklahomsa

3,708,217
1,461,066
13,124,117

Vicksburg.
Jackson .. f
4,610,816/
9,829,024,

—32.1
—155
—162

5,455,057,
11,731,206 202
34,000,000, 746,142,000, —26..

4.500,000, 5.201.647[ —13.5 3,219,559 3,011,263
625,100,408 781,081,613 —20.0| 565,317,026, 578,886,218
8.440.069,545 9,966,794,794' —15.3 6,685,309,657 6,948.557,489

21,937,635

424,056,536
|

Outslde N. Y._/3,808,067,003 4,008.722,700 _—7.13,171,399,800 3,238,429,487
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We send tg our subscribers to-day
along with the ‘“Chronicle” itself our
“Bankers’ Convention’’ Section or Sup-
plement.

This is an exceedingly valuable publi-
cation, especially on the present occa- .
gion, as it gives the papers and addresses
read before the Annual Convention of
the American Bankers’ Association and
its Sections or divisions, at which were
discussed banking, financial, industrial
and economic questions touching inti-
mately the interests and welfare of the
entire community.

Among the speakers the present year
were (to mention only a few) the fol-
lowing:

Oscar Wells
David F. Houston
Edwin T. Meredith

Henry M. Robinson
John J. Pulleyn

Joseph H. Defrees
Fred. W. Ellsworth
Richard S. Hawes
Pierre Jay
H. Parker Willis

Sol Wexler 0. Howard Wolfe

Fred I. Kent W. H. Doyle

Chas. de B. Claiborne

To read the addresses of these as well
as of the other speakers, whose themes’
covered every variety of topic, is not
only to become acquainted with the
great and grave problems of the day,

but to acquire a’ liberal education.

THE FINANCIAL SITUATION.
Further demoralization — extreme demoraliza-

tion, marked by additional violent declines in prices
—has characterized both the security and the com-
modity markets the present week. The causes are

the same as in previous weeks and months. .The
country is passing from an extremely inflated con-
dition of things to a situation where with great
rapidity we are sliding back to the normal.
The process is necessary and wholesome, being in
correction of a state of affairs which if continued
would have involved much menace to the country’s
mercantile and financial activities, but obviously
the process is not pleasant, nor is it altogether free
from distress. The declines this week, it must be
said, have been far from “orderly.” On the con-
trary, they have been precipitate and overwhelm-
ing, and as far as the security market is concerned
. there is reason to think that the declines have in
many cases gone far beyond proper and reasonable
limits. Sentiment has changed, and men are acting
as if bereft of their senses. They now seem willing
to believe nothing possesses any intrinsic merit, just
as previously, during the upward flight of prices,
they threw caution to the winds, and with unbound-
ed recklessness proceeded on the theory that noth-
ing could be devoid of merit.

In the stock market bear operators, with great
unscrupulousness, are seeking further to undermine
confidence by circulating wholly unfounded rumors
of an unfavorable character, with the view to inten-
sifying the demoralization and inducing anxious
holders to part with their shares. Such nefarious

‘practices should not be countenanced for a moment.
The present week, owing to these insidious attempts,
favorable developments and factors have been whol-
ly ignored and have had not the least influence.
The fact that exchange rates have improved and
that the credit situation last week also made a

change for the better, as evidenced by the returns
of the twelve Federal Reserve banks combined in
showing a reduction at once in the volume of Fed-
eral Reserve notes in circulation and in the aggre-
gate of bills held under discount for member banks
—all this has been passed over as of no consequence.
Yet at such a time it is important that the strong
features of the situation should be emphasized in

‘| order to avoid unfounded conclusions and unwar-

ranted inferences. The country is not going to the
demnition bow-wows, and there is not the slightest
occasion for feelings of hopeléss pessimism. The
strong points in the country’s situation were well
summarized by President Sabin, of the Guaranty
Trust Co., the present week as follows:

© “This country will harvest this year one of the
largest crops in its history; its transportation con-
gestion has been relieved and its railroad system is
for the first time in a decade on a sound financial

‘| and operating basis; we have passed through a na-

tional election and are assured four years of sane |
administration of public affairs; our banking sys-
tem has withstood the greatest credit strain in its
history and is on a sound and workable basis; the
accumulated surplus of five years of splendid pros-
perity is stored in many ways for our continued
use; the markets of the world demand our products
and a great mercantile marine is prepared to trans-
port them; this country has not been|over-built or
over-extended in any of its underlying activities,
and faces no program of readjustment along those
lines such as usually precipitates panic conditions.
We are in the soundest financial, industrial and
political COIldlthIl of any important nation in the
world.”

Every word of the foregoing is true, and it should
inspire the utmost confidence in the future, espe-
cially as liquidation in a large way it would seem
has now been virtually completed. :

“Transvaal gold mining operations continue to ex-
hibit contraction, the result disclosed by the latest
cabled statement—that for October 1920—showing
not only a decline in yield from September, with its
one less working day, but furnishing a total smaller
than in all earlier months of the year except Febru-
ary and below the corresponding period of all years
since 1910. In fact, in only five monthly periods in
over six years has a smaller total production than
that of October 1920 been reported and in only one
instance was this due to a lower per diem output.
Decrease in the labor force accounts, of course, in
part for the recent disappointing returns, but the
lower grade of ore mined is also clearly an impor-
tant factor in the situation. During October min-
ing operations returned 662,472 fine ounces of gold,
against 725,722 fine ounces a year ago, and 679,764
fine ounces in 1918, and from the high mark for the
period, set in 1915, the decline is 135,159 fine ounces.
For the year to date (10 months) there is a falling
off of 116,257 fine ounces from 1919—6,887,673 fine
ounces coutrasting with 7,003,930 fine ounces—and
a loss of 850,397 fine ounces from 1916, the banner
year. With the results for the remainder of Africa
also running behind, it is now quite evident that the
production for the twelve months of the current
year for the whole country will be well below that
of 1919.

The main feature in building construction opera-
tions in the United States in October 1920 was a
further curtailment in activity, which, while it did
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not extend to every individual city, was apparent in
every section of the country and especially so in the
Middle West and Far West (not including Pacific
localities) divisions. Ordinarily this slacking up of
activity might be accepted as indicative of an easier
situation in the demand for housing accommoda-
tions for business or dwelling purposes, or both, but
unfortunately that is not now the case. On the con-

‘trary, reports generally denote an important short-

age of dwelling structures and a high basis of rental
for such accommodations as are available. Rising
cost of labor and materials, and to some extent
scarcity of the latter, have, of course, been restrain-
ing influences, but another, and quite important,

‘factor recently has been the inability to place de-

\

pendence upon labor’s living up to wage contracts.
Locally, the situation has been complicated latterly
by the investigations of the Lockwood Committee
into the housing problem, during the course of which
evidence of graft, intimidation and collusive bidding
has been adduced, resulting thus far in the cancela-
tion of one very large public contract and causing
steps to be taken to closely scrutinize others run-
ning up into the millions.. Furthermore, the counsel

_ to the Committee intimates that more startling dis-

closures are to come. Under such circumstances it
is but natural that builders should proceed cautious-
ly, and investors hesitate in launching new construc-
tion projects. ;

As indicating how general has been the contrac-
tion in building operations from the high level of a
year ago, notwithstanding the very urgent demand
for structures, we note that at only 48 cities of the
165 reporting for October was there evidence of more
activity than in 1919, and as a rule it was nominal
in extent and in the smaller municipalities of the
country. In fact, of the larger cities, notable in-
crease in activity was confined to Los Angeles and
New Orleans. On the other hand, marked contrac-
tion was the feature of the month at such leading
centres as New York, Chicago, Philadelphia, De-
troit, Cleveland, St. Louis, Washington, Kansas
City, Omaha, Minneapolis, Milwaukee and St. Paul.
For Greater New York, the operations for which per-
mits were issued show a considerable decrease from
the total for a year earlier, every borough sharing
therein, with the aggregate for all covering an in-
tended outlay of only $12,504,924 against $24,495,348
in 1919, but running much above the restricted to-
tols of 1918 and 1917—the period when war work
took precedence over all other industries. For the
country exclusive of this city (164 municipalities)
the contemplated expenditure under the contracts

_arranged for aggregate but $78,820,360 against

$133,172,587 in 1919. Consequently, for the country
as a whole—165 cities—our returns furnish a total
of projected cost for building construction work of
$91,325,284, or 66 1/3 million dollars less than for
the month in 1919, and about the same as the aggre-
gate for 1916, when labor and material were much
lower. , )
For the calendar year 1920 to date our compilation
covering the same 165 cities makes a favorable show-
ing so far as the amount intended to be expended in
construction operations is concerned, due to very
heavy outlays arranged in the first five months.
But taking into account the extreme inflation in

- cost of materials and labor this year, it is quite evi-

dent that quantitative construction for the ten
months was not only less than in 1919 but smaller
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than in 1916.. The aggregates for the whole country
for the ten months of the last five years are 1,269
millions, 1,060 millions, 405 millions, 660 millions
and 870 millions, respectively. Greater New York’s
total, at 252 million dollars, exceeds that of 1919
by 5814 millions and is 50 millions above 1916, while,
for the outside cities the contrast is between 1,016
million dollars, 865 millions, and 668 millions.
Canadian building returns at hand for the month
also indicate a lessening of activity in operations as
compared with 1919, but as yet not so pronounced
as in the United States. For the year, to date, the
contemplated outlay runs well ahead of a year ago.
Compared with the boom times of 1914 and 1913,
however, the current total exhibits a decrease.

Since the signing of the Armistice there have been
only brief and infrequent intervals when there was
not unusual activity in political and labor circles in
Europe. Preceding the first meeting of the Assem-
bly of the League of Nations in Geneya last Mon-
day, there was such an interval, measured roughly
by two weeks. During the week just closing the
happenings have been striking and of special signifi-
cance and importance. The three that stand out
most prominently are the Geneva gathering, the
overthrow of the Venizelos Ministry in Greece at
the general elections last Sunday, and the!crushing
defeat of General Baron Wrangel, the anti-Bolshe-
vist military leader in South Russia. The latter
also occurred last Sunday.

The advices from Geneva of last Saturday and
Sunday, telling of the final preparation for the As-
sembly of the League of Nations, indicated that the
total attendance of delegates, secretaries, experts,
etc.,, would be much larger than at first anticipated,
and that the accommodations would be correspond-
ingly inadequate. The special correspondent at Ge-
neva of the New York “Times” said in a cablegram,
under date of a week ago yesterday, that “Geneva is
already packed and jammed with delegates from the
forty-one nations who have sent representatives. In-
stead of sending three delegates, each country seems
to have sent about 30, including secretaries, stenog-
raphers and undetermined attaches. The Japanese
delegation alone has engaged 104 rooms and.Japa-
nese flags are being flown from five separate ho-
tels.” He stated also that “so far, the most modest
contingents are those from France and Great Brit-
ain, and these countries’ flags are rare among the
immense number of others.” The correspondent
complained about the accommodations for news-
paper men and said that already 200 were present
from 41 countries and that more were expected. He
added that “they will find that they must rely on
two telegraph lines for London and Paris and two
telephone wires to each capital, which are retained
all day by bankers.” _

At the very outset, even before the Assembly ses-
sions began, it became known that “the Austrian
Government has formally filed with the Secretary
of the League of Nations at Geneva a demand for
admission to the League.” The advices from Ge-
neva stated that “it is understood that the Allied
Governments were first approached to find out
whether the application would be favorably regard-
ed, and that an affirmative answer was given, as
Austria, like Bulgaria, has loyally tried to carry
out the terms of the treaties of peace.” The New
York “Times” correspondent said in his dispatch of
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Nov. 12 that “so far no application has been re-
ceived from Germany.” The Associated Press corre-
spondent at Geneva, in a cablegram of the same
date, statedthat “the Secretariat of the League has
received no intimation that Germany will apply for
admission.” Naturally there was considerable specu-
lation as to whether she would take such action or
not. Later advices made it plain that Germany
would not ask for admission at this time. It had
been expected that Lord Robert Cecil of Great Brit-
ain would bring the matter up.

It has been rather interesting to watch the man-
ner in which the leading New York daily newspapers
have treated the Assembly sessions at Geneva. Nat-
-urally, the New York “Times,” always an ardent
supporter of President Wilson and what he has
done, gave special prominence to the Assembly gath-
erings, and its correspondent conveyed the impres-
sion that real things were being accomplished. The
gsame position was taken by the ‘“Evening Post,”
which also is an equally ardent supporter of the
League of Nations proposals. The New York
“Herald,” which probably is not so much opposed
to. President Wilson as it is to the League of Na-
tions, gave less prominence in its columns to the
Assembly than did the “Times” and “Post,” and,
moreover, its Geneva correspondent endeavored to
minimize the happenings from day to day and to
convey the impression that the whole affair would
not amount to much. A similar attitude was main-
tained by the correspondent of the New York “Amer-
ican.” Of course, the “World” supported this un-
dertaking in which President Wilson is specially in-
terested, as it has done everything else with which
he has been connected during the last eight years.

Through an Associated Press dispatch from Ge-
neva, made public here Sunday morning, it be-
came known that Premier Lloyd George of Great
Britain was likely to be present at the Assembly be-
fore the close of its sessions, although it was known
that he would not be on hand for the opening. - The
correspondent said that if he came it was altogether
probable that President Millerand and Premier Ley-
gues of France would come also. The New York
“Times” representafive at Geneva, in his dispatch of
last Sunday, quoted Lord Robert Cecil, known to be
“the foremost British advocate of the League of Na-
tions,” as expressing the belief that “the first meet-
ing of the Assembly will be the turning-point of the
League’s history.” The correspondent added that
Lord Robert “is convinced that such progress will
be made in Geneva that the League will be recog-
nized everywhere, even in America, as a powerful
working organization.” The “Times” correspondent
further reported that “the general opinion here is
~ that the first move regarding America must come
from Washington.” With respect to the probability
of Germany applying for membership in the League
~of Nations, he said that “Germany is a great interro-
gation mark to the present Assembly. She has not
appfied for admission, and her Foreign Minister said
she will not apply.” The Associated Press corre-
spondent, referring to the attitude of the European
delegates toward the United States, said that “the
attitude toward the United States is that the League
of Nations must go ‘on, whether the United States
comes in or not, but that it must be developed in a
way that will not close the door for entry when
means are found to make that possible.” The Ge-
neva correspondent of thé New York “Triburie”

went further, and said that all the delegates with \
whom he had talked, “insist that unless the United
States joins the League there will be no League.”
The positive assertion was made in a Washington
dispatch Tuesday morning that the United States
would not send even an “unofficial observer” to Ge-
neva.

Without going into detail the correspondent at
Geneva of the New York “Evening Post” said in his
dispatch Monday afternoon that the League of Na-
tions began its sessions “very much alive.” M. Paul
Hymans, former Premier of Belgium, was elected
President. The dispatches stated that he received
thirty-five out of the forty-two votes cast. In his
introductory address the President was reported to
have “declared that there was a possibility that the
covenant would be amended.” The address of wel-
come was delivered by Premier Motta, of Switzer-
land, who said that he “wished most ardently that
the United States will not longer delay occupation
of her legitimate seat in the Assembly.” The cor-
respondent of the New York “Times” gave a glowing
and pictorial account of the first session. For in-
stance, he said that “for the first time in the history
of mankind 41 nations of the world sat together in
common council, when the initial session of the
League of Nations Assembly opened here to-day.
White, black and brown men sat beneath the same
roof and under the same presiding officer.” He
added “that all important countries of the world
were represented in that Hall of Nations,; except un-
happy Russia, unrepentant Germany, uncertain
America and unasked Mexico.” The Associated
Press correspondent, going more into detail of what
actually happened before and at the opening session,
said that “the first session of the League Assembly
was greeted with the ringing of all the bells in Ge-
neva after several minutes’ silence on the part of
all the people of the canton.” Just before that time'
a procession, made up of Swiss officials, marched
from the City Hall to the Hall of the Reformation,
where the delegates were assembled. The paraders
marched through streets bedecked with flags of vir-
tually all the nations of the world, with the excep-
tion of Germany, Austria and Turkey. Never be-
fore in the history of the world, it is believed, have
the flags of so many nations been flown together.”
He observed, furthermore, that the debate at the
initial session, “clearly indicated that Lord Robert
Cecil, Leon Bourgeois, Rene Viviani and Signor Tit-
toni are likely to become leading figures on the floor,
and that the small States are showing a spirit of
independence, and will not accept pre-arranged pro-
grams without having their way.” Dispatches re-
ceived from Geneva Thursday morning stated that
the Latin countries appeared to be largely in control
of the Assembly and that their representatives held
the chairmanship of several of the most important
committees.

At Tuesday’s sessions the Assembly “organized
for work with the formation of committees to study
agenda brought before it by the members.” The Ge-
neva advices stated that “the British plan for 12
vice-presidents was adopted, the Japanese delega-
tion insisting that at least three should be non-Euro-
peans ” It was added that the “decision to appoint
six committees was accompanied by a plan to rank
the Chairman as Vice-President of the Assembly.”
The New York “Times” eorrespondent, in his aec-
count of Tuesday’s proceedings, asserted that “there
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Wwas a spirited fight over the question of publicity
for the proceedings of the commissions.” He added
that “there were adopted in a block rules of pro-
cedure prepared by the Secretariat, which were
rushed through without having been read by most
of the delegates.” He pointed out that Rule 15 reads
that “unless the commissions decide otherwise, the
meetings will be private and no minutes will be
kept.” /Lord Robert Cecil of Great Britain, but ac-
tually delegate from South Africa, was said to have
led the fight to change this rule, so that “the meet-
ings of the commissions, where, it wasat once appar-
ent, all real deliberations would take place, should
be made public.” He was opposed immediately. by
M. Viviani of Italy, who sprang to his feet to declare
that all Parliamentary experience showed that
“committee meetings ought to be private.” Signor
Tittoni, on the other hand, said that “he could agree
to full publicity.” Lord Robert then moved that “all
the meetings should be public except when the com-
missions could show reasons why they should be
private.” This motion was lost. The Associated
Press correspondent said that “a compromise finally
was reached between the two factions whereby the
committees will be permitted to hold open sessions
when they see fit, the minutes of the deliberations
to be published as soon as possible after the ses-
sions.” The correspondent of the New York “Her-
ald” said that “those who expected that Lord Robert
would stand for the principle of publicity were dis-
appointed when he accepted a compromise, which, as
it stands, seems to be that the committees shall de-
cide what shall be published and what shall not be
published regarding their proceedings.” In the
same dispatch that correspondent added that “Ger-
many’s admission to membership to the League of
Nations is the issue overshadowing all other discus-
sions in this first attempt of the League Assembly
to function. Lord Robert Cecil, commenting upon
the report of the Executive Council of the League of
Nations, which was presented to the Assembly on
Wednesday, is reported to have remarked that
“while it has been said in some countries that the
League is dead, the Council’s report shows it to be
very much alive.” ,

Reverting to the numerical strength at the As-
sembly of the smaller Powers and their prominence
in the deliberations, it may be noted that the New
York “Times” correspondent at Geneva said in his
cablegram Thursday morning that “the Great Pow-
ers are having a fight on their hands to prevent the
small nations from getting control of the League of
Nations.” He added that “the small nations do not
approve of the large ones having too great control
of the Council of the League.” = At Wednesday af-
ternoon’s session of the Assembly, the chairmen of
the six commissions were elected. The first, the
Commission on General Organization, is headed by
A. J. Balfour, of Great Britain.. Tomasso Tittoni,
of Italy, is chairman of the second, the Commission
" on Technical Organization, while Leon Bourgeois,
of France, heads the third, World Court. The other
three chairmanships are held by representatives of
smaller Powers. The New York “Times” correspond-
ent noted that “the Vice-Presidencies all went to the
small nations.” The New York “Herald” corre-
spondent, commenting upon the preponderance of
the Latin element in the Assembly sessions, and par-
ticularly in its formal organization, called special
attention to the fact that Antonio Huneus of Chile

is Chairman of the Committee on the Admission of
New States, and Dr. Juan Callog Blanco of Uruguay
is Vice-Chairman. He emphasized the additional
fact that Arthur J, Balfour “ig the only representa. .
tive of the British Empire on any of the commit.
tees.”

At Wednesday’s session of the Assembly, “Hon
orio Pueyrredon, Minisiter of Foreign Affairs of
the Argentine Republic, one of the foremost Latixn
American diplomatists, addressing the Assembly,
expressed the hope that a way would be found
whereby the United States might enter the League.”
Lord Robert Cecil, in defense of the League, de
clared that, “if, as I understand, the League spent
under £500,000 in a year, while the combatants spent
£20,000,000 daily, it is a small insurance premiun
against war.”

Early in Thursday’s session of the Assembly, To
masso Tittoni of Italy moved that Guiseppe Motts
President of the Swiss Confederation, be electel
Honorary President of the First Assembly of the
League. The motion was carried promptly. In yes.
terday morning’s Geneva advices special attentior
was directed to the fact that “for the first time the
League of Nations is to have a military force to in-
sure carrying out its decisions.” Announcemen
was made that “g composite force is to be sent to
Lithuania to maintain order and supervise the plebi-
scite which the League Council has decided shall be
held in Vilna and the surrounding territory, to de-
cide whether it shall be assigned to the Poles or the
Lithuanians.”

At yesterday’s session George Nicoll Barnes of
the British delegation urged “immediate admissior
of Germany and the other former enemy States to
the League of Nations.” Mr. Barnes was said to
have warned the Assembly that “the Russo-Polisk
war is certain to be resumed in 1921.”

It will be recalled that in last week’s outline of
conditions in Russia it was made reasonably clear
that the position of General Baron Wrangel, whe
had been making a valiant fight against the Bolshe-
vist forces in South Russia was none too strong,
At the*beginning of this week it was equally clear
that his position in Northern Crimea, was becoming

desperate. In fact, a cablegram from Sebastopol,
dated Nov. 13, stated that “the forces of Geners
Wrangel in the Crimea are in a most desperate situ-
ation. The Bolsheviki broke through all the.lines
of defense, and are now attacking the Wrangel army
in the rear.” It was added that “the evacuation ¢
Sebastopol probably will be effected by Sunday.
Thousands of refugees, panic-stricken, fill the
streets and wharves of Sebastopol. Ships of many
nations are hurriedly taking refugees aboard ané
the American Red Cross is loading its supplies.” A
cablegram from London stated that “Sebastopol it
being evacuated and British authorities are requis;-
tioning ships in Constantinople to take refugeer
from that city.” In that dispatch the number seek-
ing transportation from Sebastopol was placed at
80,000. Washington was said to be gloomy ‘over the
advices it had received regarding General Wrar-
gel’s dilemma. ;

All the cablegrams from Constantinople, London
and other important European centres made public
here Monday morning told of the complete defeat
of the General. The Associated Press correspond-
ent in Constantirople asserted that “the army of
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General Wrangel has been wiped out and a number
of his generals have committed suicide.” It was re-
sorted that 30,000 had been killed and that 40,000
vere captured in battle. By conservative observers
of the situation these figures were regarded as prob-
1bly exaggerated. The Associated Press correspond-
:nt, commenting upon the defeat of General Wran-
zel, said that “the success of the Bolsheviki is at-
ributed largely to the excellence of its high com-
nand, which is said to be directed by a foreigner.”
Hde added that a report was in circulation in Con-
stantinople that, “at the request of the French repre-
sentative attached to Wrangel’s headquarters, eight
iays have been granted for the evacuation of the
Orimea.” He added that “this is going on under
sreat difficulties.” A cablegram from Paris stated
that information had been received at the French
Foreign Office that “General Wrangel’s army, thor-
yughly beaten, is continuing to retreat southward,
sursued by a well-commanded Bolshevist army of 27
Jivisions.” In another cablegram from Paris it was
slaimed that in the evacuation of Sebastopol, 100,-
)00 refugees were left behind.
' Inan Associated Press cablegram from Constanti-
nople, made public here Tuesday morning, it was
said that “Sebastopol fell to the Russian Soviet
“orces at five o’clock Sunday evening, after the
wvacuation plans had been fully carried out.” The
rorrespondent added that “General Wrangel, ac-
ording to information received from Constanti-
nople, was the last to leave, going aboard the cruiser
‘Korniloff, cheered by his troops.” He said also that
“Baroness Wrangel and the various missions in
Jebastopol were taken aboard the French warship,
Waldeck-Rousseau.” General Wrangel was said to
have informed the newspaper correspondents at Se-
bastopol that “the five Red armies concentrating
against him numbered more than 100,000.” It was
_ also said that “20,000 of these were cavalry, divided
into three groups.” General Wrangel, according to
captured papers, said also that “during the five
months’ struggle in the Northern Tauride, the five
Red armies were occupied with our troops, so that
ve played our part in the Polish victory. The
western world, which is menaced no less than we
are by the Bolsheviki, ought to take into considera-
tion the role our army played in the Bolshevist de-
‘eat before Warsaw.” According to a cablegram
‘rom London Wednesday morning, advices have
oeen received there from Constantinople stating that
General Wrangel had arrived in the Turkish capital
_on board the Russian cruiser Korniloff, on which
he had set sail. London received a copy also of a
military communique issued in Moscow, in which it
was claimed that General Wrangel issued an order
“dissolving his army, owing to the Allied refusal to
render further assistance, and the right was granted
avery soldier to surrender to the Reds or be evacu-
ated.” In a dispatch from Paris the same morning
the assertion was made that “the defeat of General
Wrangel, whose South Russian Government had
jeen recognized by France, does not mean that
France is ready to consider recognition of the Rus-
san Soviet Government.” It was declared that this
‘dea was expressed at the Foreign Office. It was
sdded that “the French Government is pessimistic
regarding any further military movements in Rus-
sia.” According to another Associated Press cable-
gram from Constantinople, the “French admiral of
the Black Sea forces sent a wireless to the Bolshe-

viki after the evacuation of Sebastopol by General
Wrangel’s troops threatening reprisals if the town
were looted or the population molested.” It was
added that “the French have officially assumed the
protection of the Crimean refugees in Constanti-
nople and have provided accommodation for 2,000
of them in the military camps on the Bosporus.”
London received a copy of a Moscow communique
on Wednesday, which claimed that “reorganization
of Government in the Crimea has already been be-
gun by the Bolsheviki.” It was also asserted that
“we are registering tens of thousands of General
Wrangel’s former soldiers, who abandoned t<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>