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Seasoned Investments
30 Pine Street, New York

The Merchant who
has an account with
the Garfield National
Bank is assured of
three things:

1. Immediate atten-
tion.

2. Concentrated ser-
vice.

3. Personal contact

with senior officers,

We are Headguarters
for. our clients

FIFTH AVEANUE
WHERE 23 R0 STREET
CROSSES BROADWAY

VALUABLE BOOKS BY

HARTLEY WITHERS

The Well-Known Authority in

Financial Matters
International Finance.....$2.00
Poverty and Waste. . . . ... $2.50
The Meaning of Money....$2.50
The Business of Finance...$2.00
Money.-Changing ........ $2.50
The Case for Capitalism...$2.80

Bagehot's Lombard Street.$2.50
E P. Dutton & Co., 631 5th Av., N. T,

Equipment Bonds

{lQnoled on Income percentags basly. )
am

by £ Rate, Maturity. Did, Ask.
Atl Coast Line 6% 1822-'36 7.00 %.5n
Bait & Ohio.. 1% 7.60 T.00
Bath Steel.... 7 7.60 €.598
Hoston & A... 415 7.6 6.50
Buffalo B & P 13- 7.8 C.5¢
9. a s & T.25 &.Ee
Caradian Nat. 7 7,00 458
Capadlan Nor. 4% 8.60 17.25
Canaalan Pac. 6 V.45 #.50
CCCcastL, § 683
s T.26 §.50
Ches & Ohlo.. 6% 6.50 6.40
CRI&EP., {\h-! T.50 &.75
Chia N W i% 1.25 660
C =L s 0 & 7.26 B.58
Del & Hudson 414 7.15 6.76
Bl oo s A B.50 7.08
risee Con... & 7.76  6.78
I'Central..... 4%-5 T.25 6.50
do ... . T .35 6.40

g & 7.50 6.7%

. b 7.25 &.60

. B 715 Ba0

5 1.26 &40

4%-5 7,26 6.50

1 7.26 6.60

43 700 6.40

4Ly 7.25 6.50

7 7.25 4.40

1 T.30 4.7

§ 1 .06 830

4i5-5-8 181128 B.50 7.2

iy 1321-°24 7.35 6.3

T 1921-'39 17.25 &6.40

1 1936-'35 6.95 6.40

4-4% 1921-'23 7.25  6.4¢

g 182135 7,25 4,35

. iy 1821-°27 7,25 #.54

4%-5-6 1821297 T.15 7T.00

414 1921-'28 T7.15 €.50

......... T 1924-'35 £.95 6.40
Seuthern Ry.. 4%-% 1%21-°"8 7.5 €.40
Union Paeifle. 7 1924.'35 695 £.35
Unlon Tank ,. 7 1920 T.00 6.50
Yirginian . & 1921-'38 T.30 6.54
Wabash ., .. 5 1921 11.00 65.00

PINANCIAL MEETINGS

NOTICE ov ANNCAL MEETING OF
FREMIER MOTOR COBRFORATION O3
NEW YORK,

The Anrual Mesting of the stockholders
ot this company will be held on tha 16th
day of Jmuar;ﬁ. 1821, at 2 o'clock In tha
Aftsrnoon, at the office of the Corporation,
37 Wall Btreat, Noew York City, New Yori,
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By Hartley Withers
Editor The Economist
Special Cabla to Ths Tribune

Cnpyri;,ht. 1821, New York Tribune Ine.

LONDON, Jan. 9—Unemployment
and ita cure, restoration of éredit and
{ the need for making provision for re-
vival of British trade in impoverished
countries are the chief precccupations
here.

The stock market opened the year
remarkably buoyant owing to the cessa-
tion of liguidation, hopes for the aboli-
tion of the excess profits duties, expec-
tations of cheaper money and cheaper
| retail commodities, seme prophets al-
| ready foreaeeing an early decline in
the bank rate, but mora cautious ob-
servers recognizing that the movement
toward easier credit must come first on
The failure of a small bank
here was without significanca except
to demonstrate again how many insti-
tutions calling themselves banks are
doing business quite unconnected with
real banking. Legislation on this sub-
jeet is likely before long. In the mean
time, this failure cuts no ice financially.

Production Costs Too High

The government's proposal to meset
the unemployment situation by shar-
ing the available work, enabling a
larger number of men to be employed
for fewer days, has not been received
favorably by labor leaders, but grad-
ually it is being perceived that the
present cost of production is impos-
sible to maintain if British trade is
to face foreign competition in home
and foreign markets.
must fall or a much better day's work
be done for the wage paid.

The government is busily inquirin
into the pessibilities of a credit scheme
for furnishing funds to impoverished
buyers in countries of weak credit,
enabling them to buy Rritish goods,
As usual, the difficulty is to decide who

Either wages !

London Stocks Open Year
Problems Beset Trade Leaders

Liquidation Ceases, but Unemployment and Foreign Com-
petition Puzzle Government; Labor Leaders Oppose Pro-
posal to Ration Jobs; Greater Production Is Vital Need

is to take tho ultimate risks. The

government thinks the banks and in-

surance companies; they argues with

some justifieation that it is = national

question and that the government

should take at least part of the risk.
Risk Is Important Factor

The pMblem certuinly is not an or-
dinary business proposition, because
the risk involved is not merely the
solvency of the customer, but pessible
revolution and the effect on exchange
rates of the activity of Continental gov-
ernments in printing large amounts
of money. It seems essential if any
lasting good is to be accomplished that
the participating counntriea should
pledge themselves to cease in the fu-
ture the use of the printing press to
produce currency. This stipulation is
only possible as between one govern-
ment and another; hence, tha scheme
needs at least some official backing.

The most influsntial support is for
adaptation of Herr Ter-Meulen’s eredit
scheme, adopted at the Brussels con-
ference, plus the necessary government
backing, That scheme provided for
the issue by participating governments
of bonds, up to the amount approved
by the League of Nations Commission,
secured on assets considered by the
league to be worth the face amount in
gold, these bonds to be handed to im-
porters in participating countries to
be pledgzed by them to exporters in the
lending country.

Exporter Should Get Cash

The weak point in this scheme is that
| the exporter gets no cash, and the bond
pledged is of doubtfu! security and dif-
ficult of sale if the customer fails to
i fulfill hia contract. This weakness

E|would be remedied if the government | lie, who want goods cheap and balieye

| wae prepared to buy the pledged bonds
| trom exporters, so providing cagh,

| The objections to this measure are
obvious, especially az to the increased
government indebtedness, but the argu-

Higiler;

ment in its favor is that the govern-
ment inevitably will be obliged to
spend freely to meet the unemployment
situation, and it would be better to
apend to provide res] work, incidentally
establishing European trade, than to
pay doles to idle men, B0 increasing |
unrest' and bitterness,

Much interest has been aroused in
the endeavor of the Chalmers mission
to arrange the funding of the British
debt to the United States. The recent
rise in the value of sterling at New
York, it is thought, was partly due to
thid cause, |

British Credits May Not Be Good

The correspondents of English news-
papers in the United States are in-
clined to suggest that Great Britain
hand over her Continental debta in
part payment to America. Since these
Continental debts are not likely to be
good for many years, if ever, it is a
proposition which hardly seems rea-
sonable. Personally, 1 prefer to see
the United Kingdom carry out its obli-
gations to America in full, given time
to enable the government to accom-
plish a difficult recovery over the next
few years, \

A deputation of retail traders lately
approached the Chancellor of the Ex-
chequer and made representations s
to taxation, expenhditures and a re-
striction of bank eredits to traders.
Mr. Chamberlain gave little definite
promise of reduction in expenditure,
saying that he wanted to get rid of
the control of trade as fast as possible |
and that the banks had overlent in
boom times and consequently restrie-
tion was now necessary.

The demand for credit by tetail trad-
ers is not fully indorsed by« the pub-|

the shopkeepers are still holding them |
up.  The New Year's sales have done !
something to clear stocks, prepare the |
way for lower retail pricea and loosen
the trade deadlock,

The Week’s Bond Market

Government and Municipal Bonds
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THURT e
| 47 lo 2d 4% s reg BT
| 7702 do 3d dhuil.., ., a0
| 236 do 3d 4Ys, reg.. £ b,
16191 do 4th dhs, ., ... B0 ORT,
[ B0 do 4th 4is reg.. § "7,
3380  dp W:a L0 &5
| 205U 8 Vie 4%s reg. .. ai.
063 do 3im T aT,
1 11U, 8 48, 107 101
F 2 Avgenting s, L
14 Chinese Gov Ry b8, .. 43
| TIR City of Bern= §a tm re & a5
| 8 City of Boardraux (s, . T8
45 Clty of Christiana 88, ¢ BT
28 Clty Copenbagen 513.8 Ta
12 Clty of Lyons Ba..... 6
& 10 City of Marasllles 0s. 7 74
| 230 City of Paria &8...,.. 45
2.City of Tokio Bx..... 46
5 City of Zurlch &s. 473
| 3= Dominican Rep Ga. )
I 67 Dom Can 5% % nts 0%
| 42 Dom Can &% nta *29 4 a2
| ¥2 Dewm Can bs, 1921...., §53 §0%
a6 Leomy Cune 58, 10g6..., 91l 91
! 1 Can® b=, hYL.... §U L3
ich Bp 88, JPM rel00% 101
Bwitz 85, tem ret.104 10435
45 1mp Jap 18t 4tgs..... 8% 76
166 Tmp Jap 24 4%s. ..., 1% 78
601 Imp Jap ster loan 48, G8% &R
| 16 K Blg TlWa JPM rets 08 LES
81 King of B=lg &a, 1923, P2y 83
| THg Itaiy 6, ‘25, &8 A §1 51
| 1 Repub Cuba Bs 1004.. 77% 771
| 7 Republle of Cuba 1igs G3as, si%g
| 856 U K of G B&ID blas, ‘31 BEly BRI
1175 U K of G B&I 64s, '22 047 06
iST&UKufG B&l Glas, "89 85 % Bty
(320U K of G BRI 6'%s, 37 857% K65
| 188 U 8 of Mexlco §a.. .., 41 42
3210 8 of Mexica 4m,.... doty a4
| 1IN Y City 4%a, 57, May 94 43
| §N Y City 4%s, 1963, 92 2
IZN Y City 44we, 1067., 02 3 3
| 28 T Clty 435 1980, 864 Bily 8614
3N Y Clty 48, 18950.... g1% Bl% b1%
Railway and Other Bonds
12 Adams Exp col tr 4s.. €0 60 E0%
1 Alabama Midland 5a... 81 a1 L)
1 Alusa G Mcovtd 688 A, 15 17% 16
27 Am Ag Ch 1st cvt Gu.. 8% a4 33
4 Am Cotton Ofl bs...,,. 70 70 70
b Am Dock & Imp &8 L] e 89
131 Am Sme=iting 68 Sl 1 73
| 181 Am Tel & Tal cvt « 9634 97 §i%
158 do col tr &= 31 B2 Ty
%  do evt 4la dlg B2 30
28 do col 48 T T1% 73y
20  do covt 49, .. BElG G5l 63
1 Am Tabacco fis,. 11T 117 117
2 Am Writing Pap af 7n,. 6% T84 75
60 Arm & Co. redl est 4%a 78 T84 75
20A, T & S Fa cvt 4m, '56. 70 T0 BRY
18  do ovt 48, 19§0. . M2 B4 a2
360 % 18 Ta7
2 7% ] 8
3 0 70 6814
44 71 694
17 76 Td 5
1 1% 1% 718
10 do ds, B Okla div,,., 4% B4% B4y
5 do 48, Rky Mt div.. €5 %] 5
TALL & Ch A L 6s ser B 13 a8 il
1Al & Danville lat 48.. 64 (3] 64
13 Atl Conat line Te...... 1918 102 101
13 do 1st con 4s8......, 74 78 TEY
8 do unifisd 4%a, . ... T3% T3% 12w
b3 o Y. & N col tr K... 7 T2 BH Ly
80 Atl Frult cvt e ser A, B4 €5 &z
1 Austin & Northw 6a., 54 B4 84
8 Baldwin Loco Ga..... 9214 63% 52
1 Baltimore & Ohlo 6a.. 92 B2y 99
58 do ref Bw....... 7n 704 63
141  do evt 44w . ....... 70 T 67
Bl do gold ds...... .. B3 g9 67%
108 do prior llen 34w, 82'% &2% T8
1 do 3%m Bwn div..., 7584 178 T3
23 dodaPL B & WV dlv 6414 G444 621
1 do 3lym Swn alv,... 845 641y Kty
23 do 48, Tol & Cin div 64 B4y 6!22
18% Bell Tul of Pa Ts..... 10145 1025 101
12 Beth Steel 1t ext Gs.. Ri% 57 LLETS
3 do ref bs......., ALY 8130 TR
2 do prm BB...... 78 T1% 76
13i Braden Copper 8s.... %5 &5 31
Hwuy & 7th Av con Bm 37 “if a7
11 Bklyn Bdl 58 par A1941 78 TEY 74
%0 Bkiyn Rapid Trans Ts 43 42 08
de Tw otfs of dep. ... 42 42 12
40B R T 7s, cfs of dep.. 32 2 43
1 do con Bf.vuenenrany 26 a6

T30 T g e O D DN B et i B 0 D D e T e T g e B

Cal Gag & B 6w...... A7 31
321 Can No af Tn, 101 101 287
Caneda Bo 6n ..... L1} an n
18 Cen of Oun €s,. . BTY ATW A7
o con B8 ... ... &4 54 B4
11 Cent Leather gen Ga., 893 8014 A2
220 Cen Pacific gtd 4a..... T48 TA% Ti
do gtd SMm........ Thdg 74 THy
do Bhort Line 4a..,. 69% 60% 63%
29 Cantral of N J f8..... 61 97 054
‘do btmoTem ..... D% B1% 4714
6 Chan & Ohlo con iy 931% 01
L do rig E» .,... T4 1 T
138 do evt bs ..... e Bk md
84  do men 4%n T8 94 T4 4%
238 o ovt 4%N, ... ... i 78 Tavs
| "9 cnt & Alton rig Sa... 45% 4B% 4hLs
2% Ao BUE ..y i ERly 6%
O, B & Q gen dn.. ... TH Taty ' 17
] 7%
4 L] LT
1" 9%
4 do joint 40 reg...,.. 8 i1 6
11Chi & B I ¢f imp 4o, 33 A5% =3
1 dorfgds, otf of dep. 31% 31% 1%
18 Chicago & Frin Iat tn. 80 10 4%
21 Chie Ot Western 4s.., lla 63 iﬂa
!ghi’lndli & Houth 4s 71 71 11
O, MEPLPeyt baner B 72 73 89
4§ do men 4w, 1”! 71 I!h
86 do ove 4iga L] 10 [
M do rfg 4 s BLE ) 04 gn
Bl do 4w, 1928 ,......, 1!& ﬂl‘t da
28 do deb ds, 1034...., 614 63 (1]
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Sgles. close. High, Low,
70 do gan 4s, mer A..., 70 70 67
4 doAsCM&Pug Sd dlv 64 614 64
2 da is C&P W div. 801 a0, 93‘.'!
44 Ch&Nwn 7s temp ctfs.103 103 1018,
&0 do gen Gn 431 91 8115
1 dn deh 5g, . ho an BT %y

I o gen 41, i) RN T

A do gen 43 st Tah TOW T8

5 do gen Jlgw | .. BA% AT%a A6

% do 45 Mil Spa & N dv T4 T4 4
1 C&Nw-5tL P&No gtd 65 87 XT BT
20 Chicago Rys Co Gs... 614 64 .
63 Chi Rk T&P Ry gen 43, T0% 504 70
e s L 7 T Aidy 6% 068

3 Ch,#Bt P, MInn&O con 8102 inz 102
12 do deb B8 ......... 83 Bila Bily
15 CUnSta 618 3 C Intm. 106 10614 1021
1T do 4%s mar...,.... 78 Ko% T4
1Ch & West Indiah 68,101 101 101
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16 Chile Copper conv 7a.. 54 64 #a
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The undersigned firms and institutions offer for subscn'pﬁon’

$30,000,000 o5
Northwestern Bell Telephone Company

First Mortgage Twenty-Year 7% Bonds, Series “A”
: DUE FEBRUARY 1, 1941 - £

The President of the Company, W. B. T. Belt, Esq., has given us the following information about
the Company's business, which information may be oblained in greater detail upon request:

THE Northwestern Bell Telephone Co. is a
subsidiary of the American Telephone and Tele-
graph Company, which owns all of its outstanding
$42,150,000 stock.  The Company constitutes
the Bell System operating company in the States

of Iowa, Nebraska, Minnesota, South Dakota
and North Dakota.

"T'HESE Bonds will, after July 1, 1921, constitute
the Company’s only funded debt and are to be
secured by a first lien on all the telephone plant
of the Company with the exception of that in
North Dakota, and as to property in that State,
any future mortgage. debt created must be sub-
ordinated to this issue. The Bonds represent only
about 407> of the mortgaged property’s book
value of $73,000,000, which is less than its ap-

praised value.

available net earnings for 1920 (one month estimat-
ed) amounted to $3,738,000, and for the last five
years averaged $3,661,000 annually. With recent
increases in rates, which have been granted, effec-
tive as of December 1, 1920, and others which
.are pending, the net income available for interest
payments, according to the Company's expecta-
tions, will be not less than $5,500,000 per annum.

THE mortgage securing the Bonds provides for
a sinking fund of $300,000 per annum, which will
be used to buy Series “A’™ Bonds in the market,
provided they are purchasable at or belowr par
and interest, and otherwise to be invested in addi-
tional property, subject to the mortgage, against
which no bonds may be issued under this mortgage.

THIS issue may be redeemed as an entirety. at
the optien of the Company at 10714 % and accrued
interest on any interest date. Interest will be pay-
able on February 1 and August | in New York.

As against the interest requirements of
$2,100,000 annually for this issue, the Company's

Subject to issue and to the approval by our counsel of the corporale
proceedings, the above Bonds dre offered for subscription at
96,9 and accrued interest, yielding over 7.30%.

Discount will be allowed at the rate of 7% per cent per annum on the face amount

of the Bonds from the date of payment to February 1, 1921, when interest will be-
gin to accrue on the Bonds. ’

—

Subseription books are now open at the office of J. P. Morgan & Co., and subscriptions are being received,
subject to allotment, for payment about January 19, 1921. The right is reserved to reject any applications,
and to award smaller amounts than are applied for.

Temporary Bonds or Trust Receipts of J. P. Morgan & Co. will be
definitive Bonds.

/. P. Morgan & Co.

delivered pending the receipt of the

Kuhn, Loeb & Co.
Kidder, Peabody & Co.

National City Company
New York

Guaranly Company of New York

First National Bank
New York

Bankers T'rust Company
New York

Harris, Forbes & Co.
Dated, [anuary 10, 192/

Lee, Higginson & Co.
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