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Investment
Securities

New York

Standard Oil

Directors Vote

‘Proposal That Par Value
. Be Reduced From $100
' to 825 To Be Acted On
by Jersey Corporation

‘Give Employees Chance

|

Price for Workers Has Not
Been Decided, It Is Said;
Would Be Equal to 156%

Directors of the Standard 0il Com-
pany of New Jersey, at a special ment-

|ing yesterday, approved s plan for re- |

dueing the par vilue of the common
atock from £100 to $25 a share end to
intresse the amount outstanding from
§100,008,000 Lo $110,000.000.

Hoth proposnls, which will bs voted
o hw stovkholders pt a special meet-
ing called for December 20, at Ouyonne,
4 were declared to be part of

long under eonsideration teo

schrma

‘To Split Stock

8 |

RBelgiom, France, Italy and Holland.
Regarding statements recently cabled
that n war to the knife was being
waged between the great petroleum in-
terests for the possession of the
world's cil reservoirs and markets, he
sald that they were largely part of
the romanece which, in the public mind,
seemed to attach itself to current his-
!,ma' of the industry.

ompetition thero is a-plenty, he
said, and the search for naw sources of
supply is keen, but there has been
n{lhar treaty nor declaration of war
betwaen
panios,

“The problems of the business to-
day," deelared Mr. Bedford, “are not
profits and large markets, but con-
servation and larger production. The
world s short of eil, but the situation
will not be improved by trade rivalries
for concesaions or by the eapture of
market monopoliss. What international
| trade needs to-day 1s the removal of
every vestige of artificinl regulation
and restriction, and this applics par-
tieularly to the petroleum industry,

"A great popular outery s heard both
in Great Britaln and the Continent
Agninat government contro! of trade in
essentials, Bureaueracy dies hard, how-
Lever, and much of the war machinery
for the oficial direction of business has
survived, Not only is 14 supsrfluous
and an unnecessary public expense, hut
it 13 keeping prices high, and it is one
of the causes of the continued inflated
budgets, Great Britain and Europe
have made B very turdy reEponae to tha
drop in commodity prices un this side,
| and the British and Uropean press put
| the  responsibility upon  government
cantrol.
“In France the petroleum manopaly,
wh ool wiy established during the wur,
is still tn existence, but it has not had
the effect of cheapening the cost of|
petroloum products ta the consumer, |
Nelther has it brought abiout any im- |
provement  in. the  existing, rather|
cumbersome and uneconomical meth-
ods of distribution., Becuuse of its
geographical position wn  respect to
the saurces of production Franes
Is maturally eompeting territory, und
of &l the large of)l markets it
would probably profit moat by an open
door poliey. The oil interasts hope,
however, that the French government
which hag exhibited great breadth of
view and skill in the gdministration of
the countrv's affairs, will before long
dissolve the monepoly and give the
people the benefit of unrestricted trade |
and competition,”

It wes in this expectation, Mr. Bedford |
suid, that #an alliance had been mude |
by the Standard Oil Company of New !
Jersey with the Hanque de Paris at|
des Pays Has in the organization of the |
Btandard Pranco-American 01 Com- |
Pany.

Concerning French politics, Mr. Bed- |
ford suld Franee was convineed that
Germany. Was endedvoring to escape
her indemnity Haoility, &nd equsliy
certain of Germany's ability to pay,
France, in his opinion, has been eco-|
nomically handicapped in’ her efforts

the international oil com-

to restore her devestated areas
nocessily of maintaining & grest army,
and her resson for doing so waa that
she has beon left malone not only to en-
force her own rights, but the execution
of & treaty on befmlf of the Allies.

Mr. Bedford expressed himselt as
greatly renssured Ey his contect with
Italinn  sffmire and by his meeting
with Premler Giplittt and his Cabi-
net. The significange of many of the
industrial disturbances in Ttaly, he
snid, has been greatly exaggeratod.

“In the recent Italian atrikes,” he
continued, “the use of Lhe word 'con-
tralled' to express the objectives of
the workers was a little misleading.
The word was used in the sense of
verifying or checking, and not as
meuning domination of industry, There
was apparently no danger of a na-
tionalization of industry, and the land
question was being satisfactorily set-
tled. ]

Italy's prineipal commodity of ox-
port, labor, will In future bhe under
government control, and interasts of
Italian emigrants to foreign countries
will be more fully protected. Not only
that, but it is Roped to distribute
Italian labor scientifically in order
that tha country may receive the
greatest benefits by receiving In ex-
change coal and other raw products
of her industry”

My, Bedford believes there is abun-
dent scope for American initlative and
Amerienn  eapital in Europe. Thia
does not necessarily mean only the
expart of American poods to these
markets, but the development of busi-
ness opportunities which Europs st
the moment presents, and the pogition
of the American dollar in the world's
money markets affords an opening
whieh never oceurred hefore and which
may mever oeceur again,

by the

The main purpose of Mr. Bedford's
trip abroad was to atiend the Inter- |
national Chamber of Commerce ses-
sions at Paris in September.

_— -

New York Metal Market

The local strect market for ecopper
was quoted at 14@14%ec for electroly-
tle. Spelter, 5.87T@de. Lead, 6.76(@fe
and tin on the Epot 36.650c. London
metal prices follow: Tin, standard spot,
31 and futures £35, with sales of 130
tons epot and 430 tons futures. Cop- |
per, standard apot, £78 10s and futures
£79, with sales of 800 tons futures and |
electrolytic spot, £00, and futures £01.
Lead spot, £28 s and futures £29. Zing, |
spot, £33 7s 6d and futures £34 10s,

Gold Shipment Arwives

A shipmert of gold valued at §5,000,-
000 arrived here wyesterday on the
steamship Olympie, from Southampton
and Cherbourg. The gold will be di-
vided among several New York banking
houses, a small part going to the Fed- |
eral Hesprve Bank.

0il Developm'ents
Gaining in Mexico,

Mexican

Trip;
Men Study the Situation

Edward L. Doheny, president of the
Mexican Potrolgum Company and the
Pan-American DPetrcleum & Transport
Corporation, back from a tour of in-
spection of the Mexiean oil folds with
a group of English shipping men, dﬂ'l
clared yesterday that oil development |
work eouth of the Rio Grande js pro-
ceeding on a4 larger and more active |
scale than ever befare,

Accompunying Mr. Doheny on the
trip were Lord Pirrie, head of Harlan
& Wolff, ehipbuilders of Belfast; Lord
Iverforth and pther prominent British
and American tntorestz, who sought to
obtain first hand
gil supply situation, an ns to formu-
late plans for further development of
the use of oil as marine fuel, :

Before making the trip Lord Plerie
expreased hims
oil sit
prospects of a shortage in supplies. It
wad stuted yesterday on behalf of Mr,
Doheny that tha
tives returned grently reassnred ns to
the great supply of oil available in
Mexico,

“We are producing and maving 110,
000 harrels of oil a day, and in O
her produced from our own wells v
000 barrels' said Mr, Doheny yeaters
agy. 0T this
gold to other companios, Oup
pipe Hne ecapacity is 110,000 barrels a
day, which is bemg worked to capueity
and the oil sold.
lines will be eomplefed and in wporas-
tion which will bring our eapacity up
Lo batwaen 125000 tn 185,000 harrels
daily. SBurveys are being mads for two
other lines, one S-inch wnd the other
10-ineh, from the Nunez district to the
eoust, which will huve a minimum
capucity of 65,000 barrels u day. These!
twn lines should be completed by June
1 next, when our combingd pipe line
eapacity will be 200000 harrals daily,

“This year our ecompanies have in-
vested $24000,600 in the Mexiean oil
business, mainly in the way of tank
steamers and pipe line facilities”

—_—————— e
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; At Close of Business November 15, 1920
: ASSETS
U. S. Bonds and Certificates of Indebtedness.......... 526.3-‘_}_.,537.44
, Bonds and Stocks. .. .ov vttt e e e e e 34,286,248.04
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400,000 barrels were Circulation ... a'n .-. e R A ey S Tel e ek ' 1,064,200.,00
preshHE Deposits :
Individuals .....cveevinnennnn... $247.846.684.91
By Junuary 1 new B{i.l"tkﬂ e e e = 115,]37.32:—)42
United States Government...... - 821,500.00  363,855,510.33

To Pay Another Dividend

PROVIDENCE, R. 1., Nov. 24— Cre.
itors of the Atlantic Nationual Bunk
of Providence, which went into the
hapda of receivers in 10148, will be
patd a dividend of & per cent on

.\Iu\'urulu-_r <, It was announced  to-
day, This, the eighth fvidend, brings

the tatal pereentice up to 77

= enuble employees, with the assistance

uf the eompany, to aequire an invest-

—_— = ~ment in Standard 011 of New Jersey
shiures,

The plun will pormit all employees
wito have for one year been sctively
engnged in the conduet of the com-
pany's business to subseribe to the
(s It wad not announeed whut
the participation price would be; the
stutement being made that the figure
ad not yeét heen officially detérmined:
There are A7,000 vmploveds of
the New J company and its sub-

exclyzive of those in forelgn
of New Jersey shares
starday on the Stoek Exchanga
e which weauld be the equivalent
of 4 Tor the new gtock. In ad-
¢ n to enabling cmployess to sub-
seribe to thka stock at » price more
wit the range of their buying power
t s understood to be the purpose of
the management to make the quots-
tiona on the exchange more atiractive
to the investment and speculative pub- |
lie.
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A, BARTON HEPBURN,

Chairman of tha Advisory Hoard Chatrmamn

EUGENE V. R. THAYER. President.
Tive-Presidants

SAMUVEL H. MILLER
EDWARD K. TINKER
CART, J. SCIIMIDLAPP
GERITAKD M, DAHL
REEVE sCHILEY
ALFHED O, ANDREW.
ROBLERT I, BARK

Cashier
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CHARLES D, SMITH
5, FREDERICK T
SEWALL &5, SHAW
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EVERETT

E. SUHOErPS

]

Azstatant Viee-Presidenta
EDWIN A, LEE
WILLTAM E, FULDY
GEORGE H, SAYLOR

SHEPARDSON
M, HADDEN HOWELL B

T. TOVE
MARTIN Y., L, TTENRY, dud{tor
HERMAN KRECH, Manager Foreign Dept,

L
DIRECTORS. ,
JIIENKEY W, CANNON CTHARIES M, SCHWAR CARI. O
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ALBERT 11, WIGGEN EDWARD R, TINKER i
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LUy TRIPT NEWCOMB CARLTON VE sC
JAMES N, LY, i FERICK H. ECKER ]
DANIEL €. JACKLIN o NE V. R, THAYER
WAL M., WoOD
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ALBERT H, WIGGIN,
i uf the Board of Divectora,
.
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