
SBRVTNQ THE INDIVIDUAL DURING HIS LIFE AND HIS BENEFICIARIES BEYOND HIS LIFE.

SBRVINO THB CORPORATION DURING ITS ORGANIZATION AND THROUGHOUT ITS EXISTENCE.

Business versus

the Family
The pressure of affairs is so great nowadays that a man

sometimes lets it prevent consideration ofa duty higher
than any he owes to business.

That is the duty of making a will to safeguard the future,
of his family.
And second only in importance to the making of the will

itself, is the naming ofa competent Executor and Trustee
to insure, beyond peradventurc, the carrying out of the
cherished aims of the maker.

For many reasons it is desirable to choose a company
such as this as Executor and Trustee. This Company has
had extensive experience in the administration of estates.
It has continous existence. Its resources are a guarantee
of financial responsibility.
Our booklet, Why You Should Make A Will, contains

some interesting points on this subject. It can be obtained
atrany of our offices, or will be mailed on request.

Guaranty Trust Company
of New York

140 Broadway
Fifth Avenue Office Madison Avenue Office Grand Street Office
FifthAve. and 4.4th St. Madison Ave. and 60th St. 2 6 8 Grand Street

Capital, Surplus, and Undivided Profits (Dec. 31, 1920) $62,075,072.37
Total Resources (Dec. 31, 1920).$923,663,338.12

Miscellaneous Markets
Public Utility Securities
Security. Bid. Asteed.

Adirondack Power ft Light.... "10 13
do pf . TO 75

American Light Ä: Traction.... 83 *'j
do pfd . 74 77

.Ari.crlo.in Gas i_ Blcotrlc. 95
.lo pfd. 36%

A:nerican l'orc:- & Ijight. 4*
do rf . *4

Ar.çrhan rub'.lo Utilities. «-
d»% pf. 1»

American Water Works.
.do îat pf. .«. "0
do participating pf. 4

Carolina F î: £**L. 23
Car.tral States Klectric. 5
y tlo pf. 40
Cities Service .260
Uo pf . 61Udo bankers' »harps. -9 '.»
do 7% deb. aerl"i U.12"
Jo 7"o deb, series C. 1'3
do 7'V> deb, eerles V. 4>4
do pf H. 6UColorado Power . B
do pf . To

Commîmv. ealth :'. it & J. 14

4»
61

2 9»¿
isa

6%
12
S3

l>«
Electric Rond & Share pf. 8')
Hmpir<) L>l*t Elan pf. 89
Empire <i * F Co 1st coll 6«. '26. S3

do S p c fenv notes, 1924- 84
«¡o « i> c pi stock. .<
do « p c con notes, 1924....

Federal Light & TracUon. S
do pf . 42

Gas & Electric Sec.200
do pf. 75

North.rn States Power. 40
do pf . 78

Republic Ry ft Ltght Co. í>v¡
do pt . 18

Southern California Edison.... b8
do pfd . 9 4

Standard (lauft Klee. 12
00 pf. 34

T^r.üoseee Hy Light & Power.. 1
do pf . 3 VaL'nU-a Light ft iia'.lvruj ¦:. 22
do lai ptd. 66Wosterti Power. . 20
tto ne «v pfd. 62

.Miscetlaneo-s Stock»

96*
I«
t«
90
9

47
300
85
4 5

Rid AsUed
Am I-thr. 9
.do pf... 30

Am Mfg. .145
do pf... h4

Am M ft F1»0
Am Td pf. :i
Am Typ F 40
A l> T N J 34
AtlasFw C 4f»
B B & Sip. HO

<k> -d pf C5
Bor C M.. 94
Hush T pf «9
Celluloid... U5
Cht Co. ~<i
do pf... *«

.City Invs «6
Crk W pf. -

D L. ft W. !/8
'¦ iùî. dividend

63
150
88
200

43
4'J
60

70
146
81
91
70
»0

102

Bid Asked
l>raper C..12* .

lht Stl pf. 814 93
Lima L pf 86

pt Co..102
Ntl Cskt...l00
.N J'iC w.15.1
N Co nt pf a'J
Ph»lp» U..H5
1' ft W pf i0
Ky Bkg 1M03
do pf... IrO

3 C I. It... 60
.SgXlfnew 90
dtl.KyM&P 36
»toll F pf. 94
Valvol pf. 'jj
W ft B. .. 92
Yalo ft T..255

96
lOi
11(1
16 g

no
86
¿5
96
42
98
98
»8

Trost and Surety Compartí«»
Alliance ...

Am Surety..
Bankera
3ond ft MtgBklyn T Co.
Cant Cnlon.
Columbia ..

Com re t ...

K«.altable
Empira T..

.»Ventre I-& T
Fidelity
Fulton ..

Guaranty .

Hamilton.
Hudao.'i . .

Kings.
Law Mtg ..

Lawyera

«6
330
200
480
829
286
145
2S6
3Í0
Zïj
200
..27*
31s

.'..in
430
110
116

70Linc»ln Tiisiutn.
340iMrcnti .

.- Mtrplln .

476 Mtg Bond.
320, Mu T VV. ..

2?&!Ntl Surety.
ft Tr.

15»
195
290
255
70
1*6

0
ao

ÎMJT O ft T....310
. N V Title...110848 K T Truet. .596
. ¡Peoples ....376
. Ile^ty Aaso. 96

Title Ouar. .315
On fitatea .210
U 8 M ft ft TÍ89
C S T Guar.76
Watchalr ..140
W ft B ft M.160

1«»
20Í
310

80
m
aw
540
32»
120

29*
146
826

10
86

Chemical Stock»
Am Cyan .. 80 ¡Hook Bio. 68«opt... . 6a »do pf... 6»Caaoin Co. 8« 41 Ky «olvay .DawCh.. . POO MrckftCo.. 80
<*TMatil ..ii# iji .MareCopf lodo pf... »S I» 'Mtilfd Co 45

luaruic« Ç»EDp«nIf»Am AUneo^m ta»,Great Ara....«o309 Hanevar ... 8»

88
«6
»0
8*
7«
86
8»

Citr Of V T186
Camwith ...8»e
Contnti .. «i
Fid ft Phoe.4»9
Praakit» ... IS
Olebe ft HIM»

ait
«8

»1»
.I

Horn«.106Hat Uharty.mNiagara ..USStuyveeaat.. 10

Î40

198
131
78

t**ml mué Otinmmf Stock»
A« Bra».. 18»
Atlaa Jrw..i80
B«»A W.J08
<3«f* Btaal .
da lat pf to
a* sept .
&

.«a
.M A .. . 4»
u Pout ,ua
Sapt... IS
.«* dralda»«.

117
l7ï
40
90

«3
1*0
ai

ifSaat Staat. 40»m S ft I. nI - do pf... 7a!»Hero Pw.l»3
i da pf... >«
,*cov lifg.SOO
Thorn Xroo «0
iVVn Vor ..360
!Woo4war<! 46

Car Hu«_. »4
cant Sue. «
4o pf... 29

0 Apntrra, 79
Fjrdonew »1
Godafe/K . 28

.tjgsr Stocks
4»
to
¿a
ao
94

.MaTTdll ÛÎ
*m* 4ivf«a>4.

Mat-Am... 29
. «do pf... 7Í
Moto» .... a
National la«
NI Ní/jrjao,269
havannah. 15

d«: pf,... 47

a«
49
as
38«
»a
84»

380
89

ÎB
143

a
186
2«0
2f
80

Tobacco Steck»
G W Hme.147 155 il' R-T T... HO OSdo pf.. . 90 95/ UnlvLoaf.140
J S ToungflOO 307 WemyB..153 160do pf. .?. 86 92 do pf... 90 94Mac&AF.lOô 110

New York Bsal< Stocks
America ... .100 SOOIGoth&m . ..190 200Atlantic ...210 22r'.'Greentrleh ..225 ¿45Am ISxch ..245 .HanoTer ..790 .

Battery ....¡70 Harrlman ...145 S¿3Bowery . ..425 450'Imp & Trdg.510 635Bwav Cent. 125 150 Industrial ...180 190Byrant Pk..lf.O If.Ollrvlnpt Nat...195 205Bronx Nat. .195 206 Liberty . ...250 275
Hutch & IX. 22 38 Mnhttn Co..200 205Cen Mrcntl..l95 205IMech & Met29& 203
Chaso.220 330 Mtrpltn . ...Ï40 250Chat & Ph...245 ZGSlMutual ..«490Chelsea Ex.135 145 Nat Ann... 150
t'heinlcal ..620 530|Ncw Nthrld.160 170City.S05 210.N Y County. 125Coal A Iron.220 230 X Y X Tí A.470 4ÜOColonial. ..360 y. Pacific.270
Columbia ..283 296 Park.830 35023d Ward... 300 -Public.280 295Commerce ..215 220|Seaboard ...600 625Cmnwlth...316 220l9econd .460
Corn Excli. .275 285 State ....200 210Csmplln . ..110 I20¡23d Ward ..200
Cuba.. 150 Untrt States.180 170East Rvr....l70 -Union Ex...160 170First Nat ..900 920.Wehst Hts..335
Fifth Ave.. 910 926 lYorkvllle ..275
Qarfleld . .220 230|

Standard Oil Companies
Name of Company Bid. Asked.Angio-Amerlcan Oil Co, Ltd.. 10 1914Atlantic Refining; Co. 975 102b
do pf . 108 112Borne-Scryimcr Co. 820 410

Buckeye Pipo Line. 85 87Chesebrough Mfg Co.cons.... 175 190
do pfd. 107 110

Continental OH <'o. 114 118
Crescent Pipe Line Co. :.0 34
Cumberland Pipe Lino Co.... 125 135Eureka Pip? Line Co. 97 100
Galena-Signal Co pf new.... 94 99do old . 93 97do com. 45 46
Illinois Pipo Line Co. 174 178Indiana Pipe Line Co. 84 87Inter Petroleum Co, Ltd. 15% 16%National Transit Co. 37 29New York Transit Co. KO 165
Northern Pipe Line Co. 94 97Ohio Oil Co. 282 285i'-nn-Mex Fuel Co. 25 38Prairlo Oil & Gas Co. 470 480Prairie Pip« Line Co. 187 192Solar Refining Co. 276 8x5Southern Pipe Line Co. 112 116South Penn Oil Co. 240 245South West Penna Pipe Line 70 74Standard OH of California_306 310do of Indiana $25 par. 71 72do of Kansas. 590 600do of Kentucky. 420 430do of Nebraska . 290 410do of New Jersey, $25 par... 158 168dopf.7. 108 "4 1091,'do of New York. 353 358do of Ohio. 390 406do pfd. 109 111Swan & Finch Co. 45 65Union Tank Car Co. 110 115do pfd. 100 104Vacuum OH Co. 325 335Washington Oll Co . 20 35

Miscellaneous Oil 'Companies
Atlantic Lobos Oil. 23 '28do pf. 70 90Couden t: Co. 6 6*Elk Basin Cons Pet Co. 7% 8^Imperlal OH, Ltd. 96 99Magnolia Petroleum. 150 180Merrltt Oil Corp. 12% 12»Midwest Refining Co. 138 'A 129'Mountain Producers . 9 9VNorthwest OH Co. 20 25Producers A Reí Corp com.... 5 5 VBait Creek Producer», near... 10 10VSapulpa Refining Co. 4T« 6Western States Oil & Land Co. % »

New York City Bonds
Form. Hate, Maturity. Hid. A«k. YloKInter 4 Vis, 1967. 92% 0J% 4.8do 4<i«. 1906. 92% 93% 4.8<h> 4'/¿s. 1963. 92% »a* 4.8do 4>jti, 1957. 32% 93% 4.8do 4%S, I »66. 87% 18% 4.8do 4%\ 1984. 87% 18% 4.8do 4%*. 1962. 87% 88% 4.9do 4'i«, 1960. 87% 88% 4.«do 4%s, I960 op 20.... 87% 884; 4,kdo 4M, 195». 88% S4% 4.1do 4s, 196«. «'4% »4% 4.«do 4*. 1967. «3% »4% 4.1Reg 4s. 19Ü5.1S66. 83'A 84% 4.1do 48. 1936. 87 Vi »0 4.1later 8Vj». 1»M. 75 77 4.!Coup 3%s. 1904... 76 77 4.!R*f. 3tt". 19(0.1954 Inc.. 76 77 4.!de «Vis. 1940.1960 inc.. 5.2Í 4.96 .de í%e, l»íl'l»30 Inc. 6.76 6.00 .Reg and coup (serial)
de 4'As. 3.931-1Í83 Inc.. 6.71 «.0» .ds «%«. mi-1131 inc.. 5.7» 600 .

New York State Bonds
Issuod In coupon and registered fortnet interchangeable. Coupon bonds reg!teteble. ,>.».

Bid. Aslt. YlslCanal Imp 4'is. 1914-101 103 4.)Highway Imp 4*». 1963..1*1 108 4.:Csr.ai Imp 4%s, 1986. »t'A »t 4.1Highway Imp 4 Via. H<«&. «t'A »8 4.1»arg» Canal Ter «Vis, 194» 9s>,¿ «8 «.;Highway Imp 4», 19«?_ »1 0;¡ 4.Canal Imp in, 19(7. Il »3 4.High Imp 4s, 18«0-'«3 ¡no, 01 93 4.do 4s, 1968. 91 I» 4.Canal Imp 4s, 1»40-'42 inn 91 »3 4.Palisades I M Park 4s, '«1 »1 »3 4.Barge Can Ter 4s, '42-'««. 91 .. .-

Federal and Joint Stock Land Bank
Bonds

Form, P.a'e and Maturity. Bid. Ask. Yield
Federa; Farm Loan 5?,

1928-1922 . 96 97 6.20
Federal Farm Loan 4Vis

1939-1924 . 89% "90% 6.29
Federal Farm Loan 4%a

1938-1923 . 89% 90% B.31
Federal Farm Loan 4%fl

1937-1922 . 89% 90% 6.S3
Joint Stock Land Bank

5». 1929-1924 . 87 39 6 63
Joint Stock Land Bank

6s, 1938-1923. 87 89 «.01
Short Term Securities

Security, Rate, Due. Bid. Ask. Yield.
Am Cotton Oil ÜB, 1924.. 80 92 9.10
Am Chicle Go, 1921-1922.. SI 97%do Ss. 1928-1925. 10 95

do «s, 1936-1927. 8« . 90
Am Tel & Tel tfs, 1922... 97 9714do 6s, 1924. 98 96%Am Thread 6s, 1928. 93% 96
Am- Tobacco 7s." 19Î1_100% 100%do 7s. 1922.100% 100%do 7s. 1£2S.100% 100%Anaconda Copper 6s, 1929 87 88%do 7s, 1928. 63% 94%Anglo-Am Oil 714s, 1926.100% 101%Armour A Co con 7s, 1930 96% 97%Bethlehem Steel 7s, 1922. 98% 98%do 7s, 1922. 9714 9S%Canadian Pac 6s, 1924... 96 96%C'en Argentine Ry6s. 1927 81 t>4CRI & Pac Ry 6s, 1932. 96 97Con Gas of N Y 8s, 1921 99% 100'4Cudahy Pack Co '», 1923 97 98% 7.70Federal Sug Ref 6s. 1924. 91 93 8.701» F Goodrich con'7s, 19Î5 90% 91% 9.40Gulf Oil 6s. '921. 99 90% 6.90,d.» 6s, 1022. 97 98% 7.10do 6s, 1923. 96% 97 7.80Hocking Val R R 6e. 1924 93 94% 8.70Intorboro R-T con 7s. '2t 70% 71% -Kan City Tor Ry 6s. 1923. 97 98% 6.45Kerir.oeott Copper 7s, 1920 93 A"4% 7.75Lac G & L 1st & ref 7», '2!) 91 92 8.0CLigKOtt & M Tob 8s,'21. 89 99% 6.60Phlla Co 6s. 1923. 9414 *6 10.34Penna Co 4%e. 1921. 99 99% 6.8«Proo ,*. Gamble 7s, 1921.100 100% 6.69do 7s, 1922.100% 101 «.80do 7s, 1923.100% 101 6.60P Ö of N J con 7s. 1922. 87% 89% -!K J.Reynolds 8s, 1922... 98% 99% 6.30'Sears Roebuck 7s. 1921.. 98% 99% 7.80do 7s, 1922. 96% 97% 8.35do 7s. 1623. 96% 97% 7.95Sinclair Con Oil 7%s. 1925'91% 91% 9.85Holray 6s, 1927.100 101 7.80Southern Ry 6s, 1922.... 86 96% 8.50Southwest Bell Tel 7s, '25 95 96 8.06Standard Oil (Cal) 7s. '81.101 H 101% 6.80do of N Y 7s, '25-*31 .101% 104St P Un Dep guar 5%s,'23 9« «7%Swift 6s, 1821. 8»do 7s, 1926. 96%Tho Tex Co 7s, 1923. 99%Utah Secur 6s, 1922. 86Wea Elec con "s. 1925.. 69%

Canada's Trade Grows
Imports Inervan« $400,000,000Over 1919, Figures Show
OTTAWA, Jan. 26..Canada's trade!

for the twelve months ended December
31 totaled $2,689,726,135, of which $1.-
336,921,021 were imports and $1,302,-
805,114 exports.
These figures, announced to-day,showed an increase of nearly $400,000,-000 in imports over 1919, and an in-

crease of about $8,000,000 in exports.Customs du*ies showed an increase ofabout $34,000,000 over 1919.
The greater amount of imports camefrom the United Kingdom and theUnited States. From the United State*there was imported $921,625,825. Ex¬

port trade to the United States in-1creased from $464,595,204 to $559,956,-669.

Financial Items
General Charles G, Pawes, president ofthe l'entrai Trust Company of Illinois endformerly a rn*rnb*r of General Pershinp'sstaff, x.lll bo ono of the speakers at thetenth annual banquet of the Trust Com-panle» of tho tlulted fr'tat»a on February17 ut the Waldorf-Astoria.
Harold Dudley Greeley, a> member ofthe New Yorlt bar, will he the Instructorfor the course In estate accounting whichthe department of extension teaching- atColumbia Hnlvernlty announced will beginon February 4. The course describes thogeneral practice in the administration ofdecedents' "state« and explains In detalltho worl« of executors, administrators andtustsmentsry trustees.
A syndicate composed of ïOstabrook JkCo., Remiel:, Hodges & Co., Guaranty TrustCompany of New York, Hankers TrustCompany and ilsnnahs, Ilallln A. T>ee Inoffering a new la.iue of |2,312,000 city ofYonkors <N. Y.) 6% per cent bonds, dun«(daily January, 1922, to January, 1961,Inclusive, a', prices to yield from 1.90 to6,60 per cent. jI'aln«, Webber 4- Co. are offering a n'iwISSU* of 11,000,000 Wisconsin-Minnesota |T/lght and Power Company otto-year 8 pet-cent, gold not*» at 99 and ai.crued internal.

Investment
Information

'.-.....

Questions et general interest to Ht»
.attar* vil! (s anewsrsé in this os*-
mmn, in whicJt emss only initial* trill
»a used. Others will 6a onaiféraei fry
Mot«; Addrsss »U inquiries, iuolee-
He o «tsmpatf, addressed envelop*, ta
fHnmneiml Editar, Tha Tribuns, Us
hastsM Strsst, Now Yark Citu.

Would Borrow to Buy Stocks
Question.Using my gilt-edge bond» aa

security, do you advine arranging for a
loan to buy the perferred Issue of Allied
Chemical, American Car and Foundry,Baldwin Locomotive and Standard OH of
New Jersey? Do you consider these losues
high grade and isn't it reasonably sura
that returns on Investment of this natura
should prove more attractive than a slm
liar-investment In some of the high grada
bonds?.J. T. W,
Answer.The preferred stocks you

mention are entitled to very good rat¬
ings, in our opinion. With the excep¬
tion of Baldwin Locomotive there is no
funded debt and earnings in each in¬
stance have been ample for many year»
to care for all preferred dividend re¬
quirements and leave a substantial mar¬
gin. However, unless you arrange to
pay off a "part of your loan regularly
we jjee.no particular point in doing aa
you -suggest.

Woman Stockholders Kept in the Darkj
Question.I inclose copy of a letter re-

oerved by my mother from the Silver-
»mllhs Company (386 Fifth Avenue). The
facts are as follows: She holds sitares of
both common and preferred stock and the
last two or threo dividends have been
passed by the company. My mother on
writing" about it received ihe letter in-
closed, and being rather concerned, asked
me to wrlto and nsk your advice. Would
you advise holding on to them or Hell,
and if so how'would you proceed to do
bo? What is the stock worth to-day?
H. B. C.
Answer.We wrote to the Silver¬

smiths Company asking for information
about its capitalization, earnings, etc.,
so that we could form some estimate
of the company and its stock. The

Company declined to five the inform»>
tion. Therefore we cannot help youalong those line». There Is no regularmarket for the stock and we cannot tell
you what it» value is. Developmentslike these are some of the penalties of
buying and holding unmarketable
»hares. When th« company complicates
matters by withholding information
about its actual condition from stock¬
holders it does not improve their
chance of realising on their investment.

Good Noncallable Cumulative Stocka)
Question.Please mention eight or ten

high grade cumulative preferred stoclca
which are not subject' to assessment. If
they are callable, state on what term».
.L.. J.
Answer.Tho following high grade

preferred stocks are not assessable and
are cumulative: United States Steel 7
per cent, noncallable; Standard Oil Of
New Jersey 7 per cent, callable at 115;
American Bank Note 6 per cent (par
$50), noncallable; American Sugar Re¬
fining 7 per cent, noncallable; Baldwin
Locomotive Works 7 per cent, callable
at 12B; Railway Steel Spring 7 per cent,
noncallable; National Biscuit 7 per
cent, noncallable; Corn Products Refia-
ing 7 per cent, noncallable.

Continental Candy and Vlraudou
Questlon-r-Klndly advise me concerning

Continental Candy and Vlvaudou..J. J. H.
Answer.Continental Candy *nd Vi-

vadou aro both speculative. A court
recently held that the candy company-
must live up to a contract to buy
i ,250 tons of sugar at $19.86 per 100
pounds, which is now selling at $7 per
100. V. Vivaudou, Inc., recently cut its
dividend in half, to 25 cenrs. Earnings
for the October quarter were reported
at the annual rate of $4 a share.

American Woolen Preferred
Question.Do you consider American

Woolen preferred a good investment? Are
they a 7 per cout stock? I have never
bought any Htockf before and don't know
anything about them, but havo been ad¬
vised by a friend to invest In these e'.ockr».
.A. A.
Answer.Although American Woolen

preferred stock is sensitive to the com¬
pany's earnings to an extent it is not
affected so much as the common stock,

and may be regarded, we believe, as a
business man's investment. The pre¬ferred pays 7 per cent per annum. Ac¬
cording to a recently prepared state¬
ment by a syndicate which underwrote
an Issue of common stock, the company
earned in the first ten months of 1920
$8,760,867 in excess of preferred divi¬
dend requirements, equivalent to $9.40
a share on the common stock. Things
have changed since then, however.

Mines Sometimes Peter Out
Question.Kindly advise mo e."» to th<»

condition of Caribou Cobalt, a mining
stock quoted on the New Yorlc Curb mar¬
ket several years ago. I have some shares
of it and have been unable to got a re¬
port..I. B. V. S.
Answer.In 1915 the Kerr Lake

Mining Company, of 61 Broadway,
bought 637,400 of the total (1-000,000)
outstanding shares of the Caribou Co¬
balt Mines Company for $50,000. The
silver produced bv Caribou decreased
from 721,000 ounces in 1914 to 4,869
ounces in 1917, when the last dividend
was paid. The mine is reported to be
worked out. Write to the company
and ask if there is anything left for
stockholders.

Would Know When to Buy Steel
Question.Do you consider I'nlted States

Steel common a good investment If pur¬
chased at 90 or below?.C. E. N.
Answer.Dividends on United States

Steel common have been variable and it
is sensitive to market conditions. That
takes it out of the investment class, in
our opinion, though there is no doubt
that there are large eacrning power and
equity behind the shares. Setting a
maximum of 90 for yourself as the
price you will pay indicates that you
would 'Buy for a rise, and that would
be speculating. Not that we think
there is anything/ wrong about that,
but we do not attempt, to advise our;readers about trading.

Four full columns of in»
vestment questions and an¬
swers are published in The
Tribune every Sunday.

The Day's Bond Market
U. S. Government

Transactions
Sales.

Liberty 8 %s, 1947. S470,0u0
do 2d 4s. 5.000
do 1st 4%s, 1947. 126.000
do 2d 4%s. 1942. 1,054,000
do 2d 4%s, H'28. 1,156.000
do 4th 4%«, 192S. 1,714,000

.Victory 4%s, 1928. 1,436,000
do 3%e, 1922. 1,357,000

Quotations
High. Low. T,a?«\

Liberty 3%s .... 92.20 92.00 92.00
do ad 4k. bit.Oí S7.80 87.SO
do 1st IVi».... 88.28 83.00 88.04
do 3d 4Us_ 88.10 .«T.Sti 87.«6
do 3d 4'is.... 91.OH r>0.H0 90.86
do 4th t'ie. ... 88.60 88.SO 88.36

Victory 4V*h .... 97.üi 97.20 97.20
do 3»; a ....... 97.32 27. 26 97.29

Bid and Asked tiuotations

Yield.
2.96
4'.9C
5.15
4.65
6,12
5.25
5.65

Net
chge.
..06
..10
-! .12

..10
.o-t

-¦¦ .04
.0«

Liberty Bonds. Yesterday.
343, 1247 . 92.OO-jf 02.14
1st 4s, 1947. 87.80« 88.20

il 4s. 1942. 87.80^88.00

Monday.
P2.0K&
87.80#S8.20
87.80(^88.00
87.90ÍÍ 88.20
87.96@88.00
90.92© 90.90
88.2Sí(íS8.32
97.26 «i, 97.30
87.Ï7<3> 97.30

Í'S%®100
95% Si 100

.102%'tfl'
102%® 103
Jft.i
100
100

101
ÍP101
@ 101.
®101
@ 89
& 82

S Hi® S 2
81 % <g>
80 {* 90
95 @ .¦

102
102
100
100
10O
190

1st 4%H, 19-17_88.00 ij/88.20
2d 4%s, Jl'42- 87.940)88.00
2d 4%s. 1928... 90.8*<5f 90.90
¦1th 41¿e, 1938... 88.35^88.40
Vic- 4%s. 192-;.. 97.30@97.86
do 3%8, 1922:. 2-7.30@ 97.24
Pre-v,ar issues

2s reg., 1930-
2s coup., 1 930.
2a reg, 1946...
3s coup, 1948,
4s re?., 1925.
4s coup.. 1925.. .

8s l'an c, 1»:*«.
2s Fan. r, 19Ï6.
îo Pan c, 1038.
2s Tan r, 1988.. 100
3a Tan reg. .

is Pan coup.
Phil 4?, 1924

¡riill 4s,. 1935
Phil 4s, 192S
;D Col 3s, 196

_

Foreign Gov't and Municipal Bonds
(Interest to be added)

Bid. Asked.
City of Berne. 95% 98
do of Christiania. 9613 97
do of Zurich. 97 97H

Argentin« Intern 6s, 1946. 68
Kingdom of Belgium Cs, 1925.. 91 %
(lo'TSs, 1945. 96%

Cunada, Dominion of, 6s, 1921.. 99%
do-notes, 1621. 99
do 1926. 90
do 193». 92 H
do 1931. 891i

Chinese Gvt Hu Kug Ky 5s, 1951 42 >,¿
Cuba exturnal 6s, 1844. 781»
do 5s, series A, 1849.
do 4%s, 1948. 63%

Dominican Rep úa, 1P68. 72
City of Lyons 15-yr 0s, 1634... S3Vi

do Marseilles 16-yr 6s, 1934.. 83»»
do Bordeaux 15-yr 6a, 1934... 83%
do Copenhagen 25-yr 6%s, '44 74**

French Govt 8s, 1st lsauo. 98 %
French, Paris City 6s, 1921. 96**
Govt of Switzerland is, 1040...102
Japanese Ovt 4Vis, star In, 1923 781»
do 4 lés, 2d ser, 1925. 80
do 4e, Bter In, 1931. 60
do Tokio City 6s, 1952. 47 V»Un IC Gt Br &. I 6-yr 6là8, 1921. 99
do 3-yr 6%s, 1922. 96%do 10-yr 5%8, 1929. 881*do 20-yr 5%h, 1937. 86%Mexico exter atur 6b of '99, 1945 10 %do gold 4s of '04, 1964. 29'àK of Italy 5-yr 6%% gold bds.. 81%

(Sales)

& 100
r.Tloo
¡a 92
(g 9 2
@103
&103
"i 101
WlOl
¦@101
@101

. <g> 89
@ 83

811-4«* 88
81% @ .
80 (¦£ 90
9 5 <& .

69.'

96%

991»
911«
6 2 T»
901¿
421«
7!»
77%
64%
78

85
74%
»S%
96%

102»»

80'i
60%
60
9 9 %
9 6 là
89
8 014
41
33%
83

City of Berne 8s
temp reta
9,000. 96

City of Christiania 8s
6,000. 97
3,000. 97%
1,000. ._ 97%

City of Copenhagon
6 Val
2,000.74%
2,000. 74%

City of Parts 6a
3,000.». 96%
6,000. 96%
2,000. 06%
5,000. .» . . 98%
2.000. 96%
18.000. 96%
3,090. 96%
3,000. 96%
1,000. 96%

City of Zurich Ss
1,000. 97
1,000. 97%
4,000. 97%
2.000. 97%
2,000. 97
4,000. 97"%
1,000. 97

Dominican R 6a
6.000. 77%
10.000. 78

Dom Canada 5%a
notes 1921

5,000. ..... 69%
do 5%s 1929
10,000. 92%
1,000. 92%
1.000. 92%

do 5s 1921

10,000.100
5,"00.100%
55,000.100
10,000. 99%
6.000.100
2,000. 9T%

do s f 7'4s J P M
rets
1,000. 96%
24,000. 97
1,000. 96%
11,000. 96%
14,000. 96%
1,000. 96%
6,000. 95%
2,000. 96%
2,000. 96%

do 6s 1925
1,000. 90%
1,000. 91%
2,000. 1)2

K of Denmark 8s
Interim ctfs
6,000. 98%
21.000. 98%
8,000. 99
11,000. 98%
10.000.'98
10.000. 9S%
10,000. 98%
13,000. 89
6,000. 99%
6,000. 99 14,
2,000. 99%
5,000. 99%K of Italy 6%s cer A

1925
4.000. 82
6,000. 81%
4.000 ^^^^

27,000.--99%¡K of Norway 8sdo 5s 1926
4,000. 91%
1,000. 81%

do 6s 1931
25,000. 90U

French Rep Ss J P M
rets
9,000. 99

Interim ctfs
4,000-7.100
5,000. 9JT^
2I.0O0. 99%
8,000.100
5,000.100%
1.000.100'»
1,000. 99%2,000. f>S%iltep of Cuba 5a 190453,000. 98%| 10,000. 78%12.000. 99 3.000. 7914.000. 98%!l7 K of Great Britain,000. 98%

2,000. 98 ^tCov of Switzerland
H f 8s
10,000.102
1.000.102%
7,000.102
3,000.1021;
2,000.102%
11.000.102

Jap 1st ser 4%s
1,000. 79%
11.000. 80
6,000. 70T»do 2d ser 4%s
5,000. Tf>Vt
5.000. 79 %
16,000. 79%
10,000. 79%
15,000. 80>4do atlg loan 4s
22,000. 60%
8,000. 60
2,000. 00%
1,000. 59%
5,00«. 60
22,000. 60%
8.000. 60

K of Belgium is
whan Issued

2,000.169%

*. I 5%s 1921
18,000. 09
3,000. 99 U
15,000. 99

do 5%s 1922
1,000.. 95%
1.000. 96%
10.000. 96%136.000. 95%
40,000_/. »5^5,000. 96%do E%s 1929
2,000. 89
R.OO0. 88%
9,000. 89
4.000. 88%
1.000. 89
2.000. 8SU
3,000. R9
2,000. 88%do 5%h 1927
1,000. 86
6,000. 8« 1,;
2,000. 86U
3,000. R«iá
4,000. 80%
1.000. 86'iU S of Mexico 4a
1.000. 80N Y City 4>4e 19Ä.1
8.060. 94

Railway, Other Corporations
Alaska Gold M «s

eor H
2,000. 16

Am Ag Ch deb 5«
26,000.100%
41.000.lOOty

do ovt

1.000. OJiji
8,000. «j

"

Am Hrneltlng 5s
1,000. eg
1,000. 77 TL

2.000. 78
3,00(1. 77»;

!'2?2.3§%! 21.000. n«M«. 45 8.000. 9C%

50,000.100%13,000.100%

1,000. 9«
do col 5s
21,000. 83
1,000.81%

do col 4s
3,000. 78%

Armour ft Co 4Via
1,000. 80%
¡i,000. 81

A T &r. ti F cvt 4s
195r.
1,000. 69
3,000. 70
4,000. 71

do gen 4b
5,000. 79
5,000.
5,000.
3,000...
ooo

2,000.103%
do 3%e

tí,ooo. «8
1,000. «9
11,000. 68

Chicago Railway ób
2,000. «2

C R I & P gen 4s
2,000. 72*;
L',000. 727/i
2,000. 73

do rfg 4m
20,000. 68 %

71 1.000., 68%
1.000. 68 »a

79 -.000. 68%
78%! 3 5.000.8%
78 , .«.OOO. 68%
78%!U St F .\I &. O 6s
_79vi| 1.000.102

3,000. 78%|Chio Ut) Station 6%sdo adj 4s stamped ecr C interim ctfs
;:,000. 72% 2,000.104%1.000. 73% «3° 4%s ser A

\.tl Coast Line 7s «,000. S2%3.000.103% 2,000. Sü
7,000.10.1 % Chile Copper 6s
3,000.103%! 17,000. 73

do 1st con 4s 2,000. 73%C.O00. 80 ¡C ft West Ind 4s
5,000. 78% 1.5.00. 61%do I, ft N4s 1.000. «> 61
10,000. 71% 14.000..^... 61%Ml Fruit Co 7s tempjC C C & St L rfg 6s
f cvt ser
1.000_

Halt &. Ohio 6
1,000. 9

TO 90

91%
69%
70%

do

000
do- rfg 5s

1,000.
1,000.
i.ooM_
2,000. 70

do cvt 4%s
5,000. 50%
20,000. 80%5,000. «9%
6,000. 69%7,000. 69%
7.000. 69%do gold 4s
4,000. ...... 60
10,000. t¡9%
> P I 3 %s
2,000. g<
1.000. «3«i

10.000. ... .. 83H
do Pitts I/B <fc
W Va 4 s
4.000. «57i
1.000. «5%

. '"-000. 68
do Swn 3'...3
. WOO. 78%do T & C 4s

_ 3,000. 551XBell T of Pa 7s J PM rets
2,000.102
1,000.102%1,000.102%
3,000.102
2.000.302%10,000.jo;
1.000.302%Both Steel iflt 5s
1.000. 89do p m 5s
1.000. 80%1,000. *

2,000.
80'

Brooklyn Ed Co ¿a
ser A 1949
,1.000. 79%

1,000
16,000

do 4Vis
-.1,000. 79

do Ron 4."
1,000. 71

do 4.« C W & M div
2,000. 66

,1 & 9th Av 3s
1,000. 19

Col &¦ So 4'¿s
4,000. 75
t.000. ._ 74%

Con (Jas temp 7s
1.000.100
4,000. 99 7»
9,000.100.
2,000.100%
3,000.100
-.000.. 99',;
1.000. 99%
3.000.100

C;:ba Cana Sugar
cvt deb 7n
5,000. 85%29,000. 85%
10,000. 85%Cuba it R 5s
2,000. 64

Del &: Hudson 7s
6,000.103%

do cvt 5s
1,000. 84
6,000. 83%

do rfg 4s
6.000. 81

Den &: R G imp Sn
2.000. 69%

do rfg 5s
30,000. 43%-
J.OO0. 45%
R.000. 45'

dc 4%s
1,000. «97.
2.000. 69
con 4s
2,000. 85
4,000. 65%
2,000."65
5,000. 64%
000. C.4%

do

Brooklyn Rap T 7s Detroit Edison 'colS.O00. 45tr '

do ctfs of deposit'23.000. 47
20,000. 45J:
6,000. 46do ctfa of dep stp10.000. 4->
2.000. 42%3,000. 43
6,000. 41«7.000.1 41?do 5s'
15,000_ 28tiBush Term Bldg 5s5,000. 75 v;

- MOO..76 yado con Cs
6,000.71«
ß.000. 71$Caiï wN2r Ry 8 f golddeb 7s Interim rets9.O00.101«
1.000.!0l«woo.101 ¡2
6,000.10l2'' nnn 101%

101%
_H

15,000
5,000_ inis¿32.000..::::!? ^Moo.m£'¦.000.101C.OOO. loi«

. 2.000.. loifiCanada g0 6a vl*>

r.,.M00. nuCalif Gas & B 6s3.000. tHCen of Ga Ry «.
., 2,000. onContrai Leather Ga2.000. 93Cen Paclflo gtd 4s2.000.... 741,iMoo.....; 7l¿moo. 7J3do3%s *

.. M00. -?.,Ches & Ohio cvt 5s5,000_ g,\,
]-Tn-¦¦¦.'¦ »«

.iiôoS:::- ft*moo...::: iîjlt4.000... »o7*
MOO.....: 82%do cvt 4%s *

31,000.. 771"'.000...:" 77 u
2,000.. .

' 7¿¿fdo gen 4V.8
"

2.000... 77u
1.000...

" 7^L?
2.000.

"

77
*

dO^R &- A ¿¡y l8t
_.. 10.000. ?.,uChlo & Alton ,T%s5,000... nD

10.000... 001/«Jo Illinois ¿Ú J

4.000...
1.000..
2,000

78%
73%
«4<3o Joint Vs

36.000... «77,".000...." ÍI *
17,000.
10.000.
G.000.

98
97%

°'*j» nirfir'iiít'fíof depoHit
1.000. 0»

1,000... nïvCM *Ht,I»cvt Ba3V*

1933
1.000. 87%
1,000. 87%do rfg 5s 1940

n .
1.000. 81%Detroit U Rya 4%s
1,000. 61%
1,000. 61

Erie prior lion 4S
2,000. 56
1,000. 54«;do gen lien 4s
1.000. 44

do cvt 4s ser A
7,000. 30

do cvt 4s ser B
à 1.000. 89
do cvt 4s ser D

2,000...... 44%
1.000. 44

ETans & T U rjg
5,000. 94

Gen Elec deb 6s
1,000.101%G Trunk Ky of Can

a f 7s Interim rets
16,000.102
1,000.101%
1,000.102

O Hay * W deb 31
12.000. 7%Great Northern 4Vis
10,000. 82%Hud & M rfg 5s
1,000. 64
1,000. 63%
8.000. 63 Si
1,000. 64
2,000. 6374.
13,000. 64

do inn 5s
10,000. "9
5.000. 2S%
7,000. ÜSU.
1.000. 28%4.000. 29%20,000. 28%
1,000. 28%
24,000. 28
3,000. 28ViIllinois Central 8%s
1,000. 91 tí
3,000. 92

do rfg 4s
2,000. 7JT1

do 4» 1952
2,000. 74
7,000.78do 4s 1953
6.000. 71S¿

do 3Via 1952
5.000. 69%do Cfilro Uridge 4s
5,000. 77do Memphis -Is
2,000. 73

Interhorn-Met 4 Vas
40.000. ;.!
10.000. -0
2.000. 20 1,,
5,000. 20%lO.OOO.s.lOf. 20
15,000. 20'-'.
2.000. ->0

"

15.000. 20%20.000. 20'T
2,000. 1DS45,000.. .. 19 V.
."'»0. 19%'"',000. 19
«.000. 18%

.
'».OOO. 18-^do ctfs of deposit

71
70%

rB_
34.000. ..

2,000.
do cvt 4%«

MOO.... 713.000_Î 70%<J° rfir 4%,
'" "

M00., 64,,3.000.¡47Í
3.000. jJ2
3,000. RÎ3do gen 4a «er A
22.000. 71do 4s 1025
1.000. 78«Chic te N W 7«
10,000.104
B.OOO-103%1,000.10.1%

17%
17%
17
36

20,000.
20.000.
6,000.

47,000.
10.000.

Intei boro It T Yfg Es
20,000. 55%50,000. 66%
25,000. G5
25.000. K(i6.OOP. 55
10,000. 51 rx
10,000. 54%
39.000. 56
3,000. G4%
2.000. G474
2.000. 54%
9,000. 54%
8,000. 64%
5,000. 64U
35,000. 64%
ff.ooo.,_ 0474
7.900. 34«;

22,000. 54%
"1.000. 64%9,000. 54 i"

541,000.
-'.000.
4.000.
7,000.

64%
54%
54

25,000-.. 53%

5,000. 66%
1.000.

10,000.
78%
78%

2,000 54
18,000. 53
6,000. 63%14,000. 63«¿Int Mer Marine 6s
1.000. ,81%
1,000. 81%
¦''.000. 81% (Ore Short

7,000.
25,000.s30L.
16,000.
2.000.
1,000.
Stute« Power Cs
9,000. 87

Oro & Calif 1st 5h
2,000. 90
8,000. 90

.Nor

78
77'
78
781
7S>3

"«

Kan

1,000. 81%Ft S & M 8s
4,000. 93 »I
C & M B 5s

,000
Ci-'

Line 6s
28'

2.000.
Ks nsaa Cityl.ooo.'.

2,000.
do 3s

1.000..
2,000.

13,000..
i.ooo. cé'íKansas City Torrn 4.«
1.000.

Kentucky Con 4s
1.000. 73Lack Steel 5s 1923
2,000. 95Lake Shore gen '¿Ki
5.000. 71do 4s 1921
l.OOO.gg«
5,000. 8;(!.
1,000. 82L B & west 1st 6s .

Ore-

81 %
81

74'/,
74%

G 6

Ï3«

2,000,
1,000.
W It R
11,000. 71

Pacific G & K 5>4
.1,000. 77s;Pcnn 7s j 9o0
4.000.in:,
2,000.105%
L000.105%2,000.105%
1.000.105%2.000.105
4,000.104%

.106

.104%do

do 61

do

:i

1.000..
Lehtgh Vail

'.000.
«.000.

Lehlgh V N
1,000.1

Ltgget & Myers 6s
1.000. 84%Lons Island i(cr is
1,000. go«

do unified -Is

8 0
r3
58%
SS««

4% 11
S 41*

3.000
2.000.
con 4 '¦

4,000.
do 4 14s 19

000.
1968

1.000.
Sen 4%a
2.000.
2,000.
1,000.
1.00U.

Peo Gas & Colic
Chicago 5a

.'-',000.
Pera -Marquette

.1,000.

90%
99

91%
si--;
81 %
82
81%
of

'00.
Piula Co 6a 1922
¦ 5.000.....". ¦

1,000. 60% Philippine Rway 4sLorillard Co Gs 1.00".'. 39

84%
8 1

9,000. 81% [PittsLouis & Nashville 7s BM,A...2,000.103% 1-000
" 000 104'i 2.000. .do unified 4s

'*
, I»-000. 8

2.000. 83% ('° *%* scr -Vdo St Louis 3s I-

86

1.000.
1,000.

do S & x Ala

3,000. 94HManhattan Ry 4S
. 1,000...... "57%do tax exempt

3,000. ,-.(.%1.000. 00%Mich Central deb 4s
1.000. 79Mtdvale Steel 53
25,000. 7g
10.000. 77%Minn & St L 4s
2.000. 43M S» P & S S M 4s

10,000...... Ri
5.000. 84tAM K & T 1st 4s

*

60.000. 59^14,000. rvsi?
1,000. 59».
9.00*.. C9,î

,, 1.000. 59%Mo P.-ïcIflo 5s 1923
14.000. 92%do 5s 1926
11.000. 98%ô.OOO. S6%do 6s 1963
2-000.79Udo gen 4s
4.000. Bjis-SO.000. 56Í;
1.000. 55&¿
'"'.000. 55%

,. 8-000. 55%"Iontana Power 6s
1.000. 8g 14îvntlonal Tuba 6s
1.000. 01%J"-i;9ntraI co1 7s j

*r M Interim rots15,000. 103
2.000.i0~uJ-000.103'*1.000.103%

- ?:°00.103do deb fis
11.000. .

1,000.
35.000...

'" 5Î1-000. 91.v
t'.OOO. 9,¿5,000_ 9J7?1.000.i o,.,/
1,000_ ¡m,4
1,000.' oí »¿3.000. ... 91 -ri-' 1.000_ 9i à?
2.000. 9, TÍ
2,000_ 91 ,v
1.000_

'

91 t¿do rfK 3%s *

5.000... R97.000. ... 68do M C 31,8 re*3,000.. ¿2* Y Dock Co 4s

Power p m tB1.000. n~i<

dock Imp Bs
1.000_ -a

m* H & H '***<**
1.000_ 47 V

. 3.000.: 48 4° tn'n°«.deb 4a 19551.000_ 48do ovt deb 3%.s2.000. 43P * W 1st 4s.000 ^^^

Pub S-
s r. '.;

_
¦ ¦ j

i 2."OU.
[Reading nvñ"4f

I.000.830Í.
2,000.
1,000.

Rio c; w col
l.ooo. 53»<R I Ark .t L ¿V£s '*

1.000. S8%10,000. 68St L .t s F 4s ser \

«OU
80%
81%
81%

.01(0. 62
62U

01%
9li4

89
89%

48%
48%
4 8 '.,

68

06
L 4%b

do

N Y

X Y adj 6
6 4 .*Kwa y

2.000.
2,000_." lit11,000. gd° ?l/?-of <i»Poslt6,000. 411do rfg 49 4
3.000.. 23do ,Ct/£«of dópf>«rt

v. 1.000. 211** T Telephone 6s1
2.000.... 01,/do4Hs . H»
1-000. TR1.
2.000.... 70s*N T W & n. 4M,.23.000... 43Norfolk .t YV ovt 6s10.000.inj"
"on 4sdo
6.000.1,000..;;'/ 11%
1.000... / -<; *

1.000... 75,.5.000....'' 79,'do Porah C. À V 4«20,000_ 8(,
10.000... 7na-6.000.; 80do 10-20 yr evt 4s3.000. 9aSwn Bell Tel 7«

3-000. fl74
1-000. 97,;Ik.000... 971c

40,000. 971?
If"00. 97U
2,000. (17^
.2.000. y7 at
21.000. 97^s'olth Paelrto 4%s
2,000. 81

S, "00.
1.00(1_
2,000. 62
6,000. 61%1.000. 61%3,000. 62do 5s oer B
1.000. 75K,4,000. 75?!
2.000. 74C
2,000. 75Í?
3.000. 75

H

do 6s ser C
2,000
2,000

_

1,000. i)9do lulj 6s
2,000. C5%
15,000. 65%do Inc 0s
1.000. 48f.¿6,000. 4HU
1.000. 48%
11,000. 4Siî
5,000.
6,000
25.000. ,..

5.000. 4g
3.000. 48%20.000. 48U
1.000. 48*4St L Sun con 4s
4,000. R41Z
12,000. r,.}

.
2,000. 64'-4do 1st 4s
2.000.

do 'IVrmln.il
2.000.

St P * K C S
2.000. 67St P M & M 4u,s

"0 000. 901;5s .".font Cen rliv
1.000. ni

San An & a P 4s
2,000. 6-,

Seaboard A L con 6s6.000.... .. 53
«."00. 52%
3.00"... 53
1.00O.. -...

1.000. b-;do rf«r is
. 6-000. 4l%do 4s pt;. mped

l.ooo.. 57do ad1 5s
2,000. 3S »,
1000. 38^*
1.000. 38s;So Bell T & T 0e
1.000. 8380 Pacifie cvt 4s
7.000. 7SS-
10.000. 78t*
7.000. 7ga¿6,000. 79*do rfg 4s
1,000. 7«
5,000. 79

10.000. 7S2,000.; 77..¦do col 4a
6,000. 72do San F Term 4a
1.000. 78

Southern Ry 6s
7.000. 8«%1.000. 80do 4s
1,000_.. 61
2,000. 61%erm R R Assn ofSt I, 4%s
5,000. 85do 4« ,(
5-00P. 71%

Tllrd Av adj 5s
4,000. -11
1.000. 33

53.000. ;:i i.î,2,000. s 1 iv

10,/roo. 31%3.00Ú. ^1«;,
,
B.000. 31%do rfg 4a
4,000. 47
1,000. 4.;u.
1,000. 47

Toi .t t) c 1st 5s
2,000. 88

Union Parido fis
6,000.101
1,000.I'M %
1S.000.101

do 1st 4s
1,000. 84

do cvt 4a
24,000. 34
il.000. 83 T4

do ifs 4s
5,OÔO.s30f.. 79%
7,000. SOI,

Cnlted Hy lnv 6s
Pitts Issno
5.000. 70

Executor
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William ßtnfct

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
1 London -Paria

Foreign Exchange
Administrator Guardian

Member Federal Besero System and Hew York Clearing House

Atlanttr mutual Snaunmr* ffiompmm
XZW YORK, JAXUABY «84», ItU

TS**rmsu».SAMa**rws*»mi**am»afjk}j^3\itjf December, 1)130.
Ttmrtmmm Martaa and matad Transport»«« laatiraaeafronittaiieÄaoBrr, '.«M, a»
_ the »let December. 1820..-..¡.......:»..».tresBton* on Policies net terminated let Jonnary, J020..^»._
Tetafi Freanlraaa.,^....................... «h<....iiiii*m-¦»¦»¦ urn ¦ ¦¦<¦¦».i ..»
Tiemtunm maitaA off aa tanuaatatf from lat Aanaqr. tVJD. ta Slot DoaaaJaa». tm ,..,.

Dataranonthela-iainenia efthe Ootapaay reeerrag dartaf
tatarn* on Deóósiw ¿a Eteñfe8¿Tr^'Óóia«áaÍaal 'ete!.*.*¿l*. J[*^*S^Bant reearred, law Taxaa and Expensen..... l04.Ma.7T

ipaK darlas the yeer "fei<T»if«,**..w....!.*.. n79,3MM
Ka-UwuraXJtH». M1.71S.1« 1

.4.ft4i^87.1»

»,540.4147
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To Depositors under the Plan and Agreement,
dated September 9,1920, for Consolidation of
GENERAL CHEMICAL COMPANY,
THE SÖLVAY PROCESS COMPANY,
SEMET-SOLVAY COMPANY,
THE BARRETT COMPANY and
NATIONAL ANILINE & CHEMICAL

COMPANY, INC.:
The undersigned Committee, acting under and pur«

suant to the above mentioned Plan and Agreement, has
duly effected the consummation of aaid Plan, by transfer
of the Deposited Stocka to Allied Chemical &. Dye Cor*
poration on December 30, 1920, in full payment for the
issue of its authorized shares, preferred and common.
Stock Certificates for a larpe majority of auch ahares
have already been distributed to holders of Deposit Cer¬
tificates, and the New Stock haa been listed on the New
York Stock Exchange.

No further dividends will be paid on Deposit Cer.
tificates; and dividends on the New Preferred and Com*
mon Stock will be paid only to holders of Stock Certifi«
cates therefor. It is contemplated that in the near future
the New Company's transfer books will be cloaed during
a period of about three weeka, incidentally to a special
stockholder»* meeting'for increase of the authorized stock
(the present authorized stock being only sufficient to
cover Deposits under the Plan); and during such period
no deliveries of Stock Certificate« can be made.

IT IS, THEREFORE, IMPORTANT THAT DEPOSI¬
TORS WHO HAVE NOT YET SURRENDERED THEIR
DEPOSIT CERTIFICATES, AND OBTAINED STOCK
CERTIFICATES/(AND SCRIP CERTIFICATES) FOR
THE NEW PREFERRED AND COMMON STOCK TO
WHICH THEY ARE ENTITLED, SHOULD DO SO
PROMPTLY. FOR THIS PURPOSE DEPOSIT CER¬
TIFICATES SHOULD BE PROPERLY ENDORSED IN
BLANK (OR TO "CHEMICAL CONSOLIDATION COM-
MITTEE") AND SURRENDERED TO GUARANTY
TRUST COMPANY OF NEW YORK, DEPOSITARY, AT
ITS OFFICE NO. 140 BROADWAY, NEW YORK CITY
(TRUST DEPARTMENT, MEZZANINE A). No transfer
tax stamps need be affixed to Deposit Certificates so sur.

rendered, except when the New Stock is taken in lomt
name other than that in which the Deposit Certificate waa
issued. i-

Scrip for fractions of ahares of the New Stock, Pre«
terred and Common, may be bought and sold through
Guaranty Trust Company of New York, at approximately
current market quotations for full shares. .

Dated, January 18, 1921.

Committee:
WM. H. NICHOLS, Chairman,
W. H. NICHOLS, Jr.,
E. L. PIERCE,
R. W. SWIFT.
H. H S. HANDY,
A. W. HUDSON,
EVERSi EY CHILDS,
WM. HAMLIN CHILDS,
ORLANDO F. WEBER,WM. J. MATHESON.

CUNTO.N S- I.UTK1NS,
Secretory of the <'oui mit tee.
25 l.n.iKi Street,
New York City.
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