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| Noma Motor
Corporation

We offer and recommend
the Common stock of
this successful company,
which, even in the recent
depressed market for
automobiles, has been
earning substantial
profits.

Earnings available for
common stock dividends
conservatively estimated
on the production of but
3,000 cars a year, at the
rate of $3.00 per share.

Price $10 a share

Complete description
upon request

Walton & Co.

165 Broadway, New York

T ctephone Cortlandt 3885

To Yield
8.33%

A Preferred Stock

vompany earning many timeas
Dividend, and Sinking Fund
requirements, no bonded debt,

Particulars om Ilequest

Rollins, Kalbfleisch & Co.

Members N. ¥, Stook BExchange
62 Broadway, New York
Telephone Broad 7064-5-6

Tefft & Co.

Membera New York Stock Exchange
5 Nassan St, New York

|

ANNOUNCE W
|

the opening of a |l

branch office at ‘:
|

454 West Broadway

Under the -
management of

Frank Allison Bross

Phone Rector 5100

Standard Qil
of Indiana
Bought, Sold & Quoted

C. C. Kerr & Co.

2 Rector St, N. Y. Phone 6780 Rector

R o e e i e P T T

T o P

Hooker Electro Chemical
No. River Insurance
Virginian Railway

FREDERIC H.HATCH & €O

A3 Tel: Rector 6340
o LA e

$100 Bonds
Yielding 8.10 to 99,

Circulars upon request

L. A. HUGHES & CO.

100 Broadway. Tel. Rector 2853

Columbia’s Qil Developments
digcussed In current fssue of
Securities Suggestions
Free on request

RgIM EGARGEL & Co.

ine Street, New Yark

CONSERVATIVE INVESTMENTS

Securities purchased outright: on

Partial Payment; or on margin,
Correspondence invited

John Muir & (o

AMombers New Yaork Stock Exchorge
61 Broadway New York

Guaranty Trust Co. |
National City Bank |
MucLURE.JONES&REED!'

Members Now York Stack Hxohangs
115 Broadwny '
= :

Phone 3421 Hector

| Can far mo

at any time since the dopression set in.
The fact that industry is not producing
and that the countries of the world
who need Canadian produce and need
| it badly, but are unable to pay for it,
| is disconcerting. At the same time
| there seems to be little unrest in the
country, There is not a very heavy
percentage of unemployed, most in-
| dustry is 50 to G0 per cent active, and
money is available to sound horrowers.

| Spund judges of Cnnadian economies |
| kold to the epinjon that by the autumn
the outlock will have bettered ma-
terially. e
Settiement of the British coal
| minerst strike has tended te cheer

| sentiment to seme extent, although it
| was never thought here that the result
E\\'\"‘.Ihi be any different than as it
turned out, .

A point which has created consider-
| able hopefulness during the recent dull
| times has been the position of the

Canadian  benking institutions and
| their ability to take a sound grip upoen
the gituation at a time when such was
most needed. The last bank statement
issued by the govermment showed that
cal]l Toans in Canada, as at the end _E»f
| May, ruse in a month to §111,251,18%,

while call loans outside Canada at
| £157,0435,965, were also very much
| higher. Total call loans increased in

the month over $4,600,000. It was not
generally realized that the banks were
| adopting such a free policy in respect
| of louns at this time. Most of the
| money loaned on call has been, it is
| caid, for commercial purposes. This
| would seem to indieate that the Maui-
dation of inventories has not yet pro-
copded to the moint of extinectien of
high-priced goods. On the other hand,
the situation is being offset somewhat
| by the lessened demands from finaneial
and steck market firm in view of the
lower range of prices and the com-
paratively small public participation in
the stock market.

What Curadians are looking forward
to now is the coming wheat crop. If
forecasts are fulfilled and the crop is
a bumper one, there will probably be
a distinetly better turn taken in busi-
Meantime preparations for the
clearing out of the old crop are pro-
ceeding and it is not thought that there
will he any serious overlapping at ter-
minal points,

The steel industry is still lagging be-
hind, As a matter of fact, production
in May was the lowest of any month
of this wvear. The June figures will
probably be somewhat better, however.

In the paper industry the deterring
forces nre pradually being  cleared
nway with the result that before long
it is thought that the mills will be
operating under steady pressure at a
fa'rly high rate of capacity.

Ness,

Krupp Works Turning
Out Locomotive a Day

Entire Germany s Recovering
Rapidly From War’s Effects;
Crop Outlook Very Good

| In the great locomotive shops of the
| Krupp Works at Essen, Germany, heavy
locomotives are being turned out at the
inte of one a day. In other shops
goold wapons are manufactured at the
| rate of cight a day. In still another
i building near by five-ton motor lorries

were being made alongside of small
metor scooters,

These facts are revealed by the Lon-
don representative of the Guaranty
Trust Company, who has just returned
from a tour of observation in Cermany,
during which he wvisited Berlin, the
| great industrial centers of Essen, Dus-

preat agricultural districts between
Berlin and the Dutch-German frontier.

“All the way from the Dutch border
to the German capital,” he said, “was
an unending panorama of waving
grain, The German ¢rops are unusu-
| ully far advanced. Roth the rye and
| the wheat crops are very promising,
| and the outlook for the supar beet crop
If]'s also very pood, The oil seeds have
|

| blossomed fully and show good pros-
peets,

“While a large number of locomo-
tives aro in had order, there is consid-
able railroad reconstruction under way,
and also new cangl construction, And
wherever there was a chimney stack it
was belching smoke. As compared with
Holland, there is a marked absence of
cattle and horses, and the labor in the
fields is being performed almost en-
tirely by women.

“In Berlin all the hotels are crowded.
The price of accommodations in Berlin

prices Ihn\‘in;: been raised to cover the
depreciation in exchange."

Liverpool Cotton Market

LIVERPOOL, July 4.—Cotton—Spot
quiet; prices improved. American,
middling fair, 10.14¢; good middling,
| B.80e; fully middling, 7.99¢; middling,
| 749¢; low middling, 6.49¢c; good ordi-
nary, b6.24¢; ordinary, 4.49¢. Sales,
6,000 bales, including 4,900 American.
Receipty, 22
American.

Futures closed steady.
Open. 12:30 P.OM. 2 P M.
18 o8

seldorf and Dortmund, and traveled the |

| investment,

is about the same as at hotels of a cor- |
responding elass in Paris and Brussels, |

|
1

ion, good investments.

Denmark 8s, due 1945, for the Goodyear
Tire and Rubber s,

A Little More Conservative

Queatlon—Will yon kindly Inform me 10

the Dirfver-Tiarrls Company fiest MOrLRLEs |
Itiveal- |

S per cent polid bonds o oRalo

ment . Pldellty Unlon Trust Company of
Nowark, New York Trusice, oompany's
plant I8 I Harrison, N, J.; alsoe Mildle
West 17tilitles Company In 1012, Samuel
Insall founded them, (went & per
eont  securad gold natos, se : Alsn
(BIRTE: it Northern Rpgbway bond T per|
L shenture guaranteed; pripeipnl and
wterest, by Canadlan  governinent, due
1940, 1 have §6,000 (o Invest, Wil these

companles. bo safe or \\'f.nl-].ll you split it
more?  Pleass lot me know.—1T. H, O,

Answer—The Driver-Harris first mort- |

gage 8 per cent bondd, due April 1
1031, are secured by a first mortgage
en all of the fixed assets of the com-

pany which have been valued at about |

£2,000,000. The total issue of these
bonds is $1,240,000, In 1020, with a
gross of §5,718,806, thera was only

B300.260 remaining after
interest and Federal taxes.
with many olher bhonds now on the
market, the margin of assets over
funded debt is not large, nor is
margin above interest charges

Compared

large.

The Middle West Utililies 8 per cent |

series B securcd notes, due 1040, are
secured by the pledge of mortpage
honds of subsidiaries to the extent of
$180.83 par

ing. The Middle West Utilitics a
holding company. In the eight months
ended December 31 gross amounted to
§1,716.25% and net to $1.600,4068, In-
terest charges were §854,627. Canadian
Northern 7 per cent debentures guaran-
teed prineipal and interest by the
Canadian government are a high-grade
safe investment, in our epinion. We
think wou could not do better than to
pul part of your £5000 into this, and
we suggest for your consideration the
new Northern Pacifie-Great Northern
63 per cent honds, due 1936, secured
by the stock of the Chicago, Burling-
ton & Quiney, and the new Chicago
Union Station 614 per cent bonds, due
1963, guarantecd principal and interest,
severally and jointly by the Chicago,
Burlinglon & Quincy, the Chicags, Mil-
waukee & St. T'anl, the Pittshurgh, Cin-
cinnati, Chicago & 8t, Louis and the
Pennsylvania Company.

s

"Wants to Buy A, T. and T.

uestion—3\ill you Kindly render ¥our
expert opinion, which 1 egtoem highly, on
the following bonds antd stack, swhich pofi-
stitute all of my wordly goods outside of
$800 in Liberty bonds: $1,000 Penpavivani

Railron T per cent, $1,000 South \Western
'[h-Jl T shote 7T per cont, £1,000
Company 7 per cent, 31,000 We

storn Rleg-
tric T per cent, $1,000 Kansng Cliy South-
*n } per cent, §1,000 San Antonio
Arnnens Pass 4 per cent, $1,000 St .
Sputhwestern  consolidoted 4 por e
twenly shares Philadeliphia Compuany G

r
cent  preferred cumalative ? Tiin, 1o, the
near maeturity of the Texms boud, 1 have
in mind to eell, and buy ten shures

':.\{‘j‘lr'[’:lmﬂ Tulephone and Telegraph.—F.

iswer—Pennsylvania Railroad 7s,
due 1930, are a good investmoent, South
Western Bell Telephone 7s are a gond
investment, although not secured by
mortgage. Texas Company 7 per cent
nctes, due 1923 are a gond short-term

convertible Ts, due 1925 are u direct
sbligation of a strong company with
Wnterest charges ecarncd a number of
-«es over, but are not secured by a
mortgage. We consider them a good
investment., Iansas City Southern
first 3s, due 1960, are a pood invest-
ment wel] seeured and helding out, in
our opinion, an altractive possibility
of inerease in market value, The San
Antonio and Aransas Pass first nort-
gage 48 are secured by a first lien on
724 miles of railroad. Wa consider
them a safe investment. The St. Louis
Southwestern consolidated 4s are a
iunior bond, selling at a price which
wives a high yield A7 held to maturity.
We consider them a reasonably safe
investment. Philadelphia Company 6
per cent eumulative preferred stock iz
n business man's investment. We
think that American Telephona and
Telegraph stock is a good investment
for & man who will take the trouble
to watch earnings.

Will Invest Savings of Yeara
Question—I have $5,000 in the savings

bank &t 4 per cant, the savings of years, |
and I wlsh to invest about July 1 in Homia- |

thing that would yield me at least i por
cent. I am getting on in yea il
not want to run any risks or invest in |
long terms.  Should I buy Dominion of
Canddn bonds? I expect 1o follow your

advice, for which I thank you—J. J. D.
Answer—Only one of the Dominion

of Canada bonds is payable principal

and interest in United States curreney,

| That is the bond that is due 1928, re-

|eently selling at 92%, yiclding 6491
per cent if held till maturity,. We
lcans:d:‘r it a high grade investmoent,

United Kingdom 5% per cent bonds,
due 1937, recently selling at 84%,
vielding 7.11 per cent if held till ma-

| turity end 6.49 per cent current inter-

: : | Does
£2,000 bales, ineluding 14,600 u.t;-:;_

est, is, in opur opinion, a high prade
bond and suitable for your purposes.
the fact thal wyou want short
not long term bonds, indicate

| that you desire to have the principal
Hauve
& If |
?’uu have no one to whom you want to
leave the §5,000 vou could get a higher
.5 | wield, L

Close. | come due durin
A lyou ever considered an annuity ?

f e SRR, b T84 T8h 7.0
August 803 & 0 R.n..l
— ] 870
8.8 830
S B
-— BoAn
L 8,
— 8

o o8 e
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. London Money Market
| LONDON, July 4.—The tone of the
| stock market wus quiet to-day,

| Bar allver, Bar gold, tils |
Mopey, 4% per cent. Digcount rates: Shor!
bills, '3 per eent; three months bills, i%
per gent.

353, 1108

London Closing
LONDON, July 4,

| . oy, 4% | Loulaville ... .147
| Brit 5% 1o 8% | Mol Kon & Tex 2
o 4 %6 lean BI3 0N Y Centepl... a2
Atiohisan P ) Norf & West, . 123
Bult & Ohin.,. &l Oing & Woestern, 24
Can Pacltie.. .. 344 | Pennsylvania,, 45
Ches & Ohlo.o 11 Rending i 35
Chic Gt West,, 10 South Rway,., 26
gloPpnl (OU00d 38 South Paelfio.. 98
Den & Rlo Ge, 1 Unlon Paclfio. , 168
el oovaiennes 1TH U S Stesl...... $9
dao ]1.-&{ nri... EE%J’DQ HBeArs .yopm 1
Gradd Prunk... 4 Min
T Cenlaise ag T aRATALNeS

your lifetime?

Libby, MeNeill & Libby 7s

would Hke yudr opl

ohe: AN
Northwestern
Libby, MeNelll
MeC,
Answer—French 8s and Northwestern
Bell Telephone 7s are, in our opinion,
excellent securities. Libby, MeNeil &
Libby ten-year first 7s are secured by a
direct first lien on the property of the
company, We consider the bond a good
investment, but think that holders of
them should watch the earnings state-
ment of the company. In the ten
months ended March 5 1921, the com-
pany carned $2,921,038 net. The inter-
estoon these honds is $700,000, and they
represent the only funded debt.

He
& Libby

Four full columns of in-
vestment questions and an-
swers are published in The

1w | Tribune every Sunday.

We would sug- |
gest the substitution of a Kingdom of

depreciation, |

the |

valua of hond pledged to|
each $100 par value of notes outstand- |

nf

Western Eleetrie five-vear |

illuminating to hoth the trade and the
general publie. It attributes the in-
roase in froight rates as being the
rest factor in inereasing the cost of
manufacturing steel products since the
heginning of the war, The cost factors
next in importance, it states, are ma-
terinls and labor. .
The company draws a comparison
between the cost of structural steel

under the new schedule of prices ofl
$44.80 a gross ton with pre-war prices
of this commodity, or %2421 per ton.|

The various items that have made for
an ineresss in present-day costs over
pre-war costs are said to account for
| the present difference of $20.69 per
| ton.

The company's schedule, showing old
anitl new prices for the various steel
commodities, i3 as follows
Ol prices, New pricea,

§1.00

TIATH o« avautsvsnasresas 0
Siructural shapes ..... ?.00
A LT e e B 2.00
Shaal bar 55550 A6 OF
Biees, 4x4 . an.00
31 Haiisra ey 34.00
i nenled s 2.65
she v 3.50
Ginlvi 4.50
Th o plile ... 676
SlEAl DR 2.00

Chinese Government Helps
Pay Notes of Suspended Banks
PEKING, July 4.—1t was announced
to-dny by the Finance Ministry and the
Bankers' Associntion that funds would
be advanced to redeem the outstanding
bank notes of the suspended Banque
Industriella de Chine, “in order to
maintain the trade relationship be-

tween China and France without in-
terruption.”
It is cstimated these notes total

2,000,000 taels, including those issued
here, at Shanghai, Hankow, Tien-tsin,
Mukden and Tsinan, where the bank
hag branches. The mensure announced
does not affect the other liahilities of
the institution.

Nickel Plate Earnings Lower
For the month of May the New
York, Chicago & St. T.ouis Railroad
reported total operating revenues of
$2.102,428, an increase of $341,858 over
the corresponding period of 1920. Op-
erating cxpenses, however, increased
$486,833, which, with an increase of
871,000, was responsible for a falling
off in nperating ineome of $116,022, T_.he
| May total being $315373. Operating
income for the five months ended May
41 was $1,697,185, a decrease of
$361,744.

Paris Bourse

PARIS, July 4,—Prices wera irreg-
ular on the Bourse to-day.

Threa per cent rentes, 56 francs, 60
centimes,

Exchange on London, 46 francs 65015
centimes,

I'ive per cent loan, 82
centimes,

The dollar was quoted at 12 francs,
4512 centimes.

Lendon Oil Market

TONDON, July 4.—Closing—Caleutta 1in-
| seed, £20 16=, Llnseed oll, #4s 6d.  Sperm
‘trnlon American refined, 1
o Turpentine—Spiritsa,
168 6|
0=,

franes 70

Liverpool Closing

LIVERTOOL, Juy 4.-—Closing: Wheat-—
MNo. 1, Northern Manltoba, 18s §ld: No, 4,
Mpnitoba, 175 d;: No. 2, hard winter, 162
dedy No. 2 omixed winter, 168 2d, Corn—
Baef and pork
Ifams, 1725 Tacon—Cumber-
23 to 36 lba, 1225 6d; Canadian
rg, GO to 6 Ibs, 10628 6d; clear

'8, 14 to 20 lhs, 1145 6d; long clear
1 , 1lght, 28 to 35 1be., 120s; ghort
ear backs, 12 to 20 1bs.) 112a-6d. Should-
ere—Shuare, 12 to 16 Ibae., 116a. Lard—
tern in tlerces, 783 3d; refined,
: id. Cheese—American finost
fincst colored, nominal; Cana-

American mixed, s B3d.
T i L

thian £ white, 106m; finest colorad,
BRI . Turpentine—Spirits, T4s. Kern-
Hisnn Io, 1, 24 °3d: Np. 2, 25 4d, Roaln—
| Common, 16a 3d. Tajlow—Prime city, 34a
Gl noaninal,

Financial Item

Tefft & Co., memhbers of the Neaw York
Stuck FExehange, announce thes opening of
n branch office at 454 Weat Broadway
] under the managament of Iranlk Alllson
| Tross,

= —
|

Rock Island

An important trans-
portation system with
excellent prospects.

Special report analyz-
ing company’s present
status, earmiogs, divi-
dend prospects,property
holdings, per-mile-capi-
talization, book value of
shares, together with
the market highs and
lows, etc., mailed free
on reduest.

Ask for R-555
KOHLER.BREMER & @&
'STOCKS -BONDS -

32 Rroadway,  Hampton Hotel,
NEW YORK ALBANY, N¥

'Foreign Exchange Explained
Ask for Free Booklet [-2

Wm. H. McKenna & Co.

DOWNTOWN UPTOWN
25 Broadway 25 E. 43d St,
| Bowling Green 8953 Murrey Hill SU80

The Railroad
Outlook

Present position of rail-
road shares and their

prospects for the future.

Copies on request

Prince & Whitely

Establlshed IATH,
Members New York Stock Exchange
52 Broadway Tel. Broad 6323

8% Interest
Paid

This is the vield from
Porto Rican-American To-
bacco Co. 10-Year Gold
Bonds, This Company
manufactures Ricoro, La
Restina, Portina, La Tu-
nita and El Toro cigars.

Last year's sales about
one-quarter billion cigars
and little cipars and nearly
a half billion cigarettes.

Send for Circular AK-40/
The National City Company

Maln Office: Natlonal City DBank Bullding

MARKET
LETTER

We ghall be pleased to
mail you a copy of our
latest market letter, con-
taining:

A discussion of the
present stock market
outlook,

Brief analysis of sev-
eral stocks which, in

our opinion, possess
epeculative  possibili-
ties.

On request, investors may
have their names placed
on our mailing list.

McDonNELL& (o

120 BROADWAY
NEW YORK

Members New York Stock Exchange

Holders of
Belgian 7Y:s

and every investment house in
the country will want t' e table
of yielde at vdrious prices and
redemption dates in this week’s

b/
Barron’s
The National
Financial W eekly

Ordinary bond tables show
yields on a par of 100, while
these bonds are all redeemable
at 115,
This copyrighted table is
not elsewhere available,
Al Principal News-stands, 20c.

Editorial and Business Offices
44 Broad Street New York

- BABY BONDS
| $100 and $500 Bondi—all issues

. Hartshorne & Battelle

Members New York Stock Erehangs
Broad Street New York

Telophone: Broad 7740,

l25

Mark A. Neble Tlheodors C. Corwin

NOBLE & CORWIN
25 Broed Bt. New York

BANK, TRUST, INSURANCE

AND INDUSTRIAL STOCKS

BOUGHT AND BOLD.
Telephor_ 1111 Liroad,

Correspondents of

BARING BROTHERS & CO., L1p.

LONDON

American Tel. & Tel.

Analysiz covering polnts of
stock-

¥ital interest
holders.

to

TruthAbout Motor Stocks

Roorganizationa pending 7
Further prica cuta?
Future discussed,

above and other features in the

“Financial Survey™

Copy free on request
Ask for R-145.

MOSHER.& WALLACE

STOCKS—\?\&NP%-—U?.MN
{Newhbrk Produce Excha
MEMBERS Congelidnied Stock Exchanda

. of NewYork

wi OF. 42048+
33Broad cg)l:& 4, 5t,

PHONE WHITEHALL Ji-

STANDARD ||

O

f Mailed
1;9‘}“ to Investors
Fdition Free on
Booklet. Requoest.

' CARL H.PFORZHEIMER & CO.

| Phone 4860-1-2-3-4 Brosd, 25 Broad St.,N.X.

B = =

MUNICIPAL BONDS

TAX EXEMPT IN THE STATE OF NEW YORK

We own and

Municipality

City of Utica, N.¥.

City of Utica, N. Y.

City of Troy, N. Y.

City of Mount Vernon, N. ¥,
Clty of Tonawnnda, N, ¥,
City of Salamanea, N, Y.
City of sulamanea, N. Y,
Clty of Olean, N. Y,
Village of Richfield Springs, N, ¥.
Town of Groton, N, X, 8, D.
Village of Dolgeville, N, ¥
Town of Brosichaven
Village of Old Forge,
Town of Long Lake, .
Village of Tupper Lake, N. Y,
Viliage of Brightwaters, N, Y.
Village of Piermont, N. Y,
Village of Adams, N, ¥,

Descriptive Circular on above
yielding from 5.009 to 6.00%

SHERWOOD

ECIALISTS IN
BPHONE
135 BROADWAY

offer subject to prior sale

Rate

5.50%
5.50%

Maturity
1920-1034
1922-1041
1922-1041
1025-1934
July 1932
1622-1841
19

1037-1851
1928-1851
1026-1035
Feb. 1928
1941-1951
1926-1641
1928-1033
1025-1939
1927-1838
1922-1931

u
2797

and various other issnes
income, sent on request.

MERRIFIELD

NICIPAL BONDS

Yield
5%-5.00%
00

1
&
ol

srzabeiras:

i e
M0%-5,50%
00%-5.00%
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Readjustment

of
ALLIED PACKERS,

INCORPORATED.

Notice is hereby given that
the undersigned Committee hn‘s
modified the Plan dated April
30, 1921, and has caused a state-
ment of such modification dated
July 1, 1921, to be filed with
CENTRAL UNION TRUST
COMPANY OF NEW YORK,
the Depositary, and with FIRST

NATIONAL BANK OF
PHILADELPHIA, FORT
DEARBORN TRUST _AND

SAVINGS BANK OF
CHICAGO, and FIRST NA-
TIONAL BANK OF BOSTON,
the Sub-Depositaries. Holders of
Certificates of Deposit will be
irrevocably bound and concluded
by such modification unless they
exercise their right of with-
drawal within the period and
otherwise as provided in said

Plan and Agreement dated
April 30, 1921, Holders of Cer-
tificates of Deposit exercising

such right of withdrawal shall
not thereafter be entitled to any
rights or benefits under said
Plan and Agrrement.

The Moditication of the Plan
extends the voting rights of the
Prior Preference Stock, limits
the authority of the board of
directors to declare dividends,
other than the cumulative 49
dividend upon the Prior Prefer-
ence Stock, provides for the es-
tablishment of a sinking fund
for the purchase or redemption
of the Prior Preference Stock
and postpones payment of part
of the 795 dividends upon the
Preferred Stock until after the
payment of the participating
dividend upon the Prior Prefer-
ence Stock. Copies of such Modi-
fication and of the Plan and
Agreement of Readjustment as
so modified may be obtained
from the Depositary and the
Sub-Depaositaries, or from the
Secretary of the Commitree, and
all persons interested are re-
ferred to the same for a full and
accurate statement of the con-
tents thereof.

The modification of the Plan
has been made at the request of
the representatives of holders of
Debentures, swith the assent of
the representatives of stock of
both classes and upon assur-
ances that additional deposits
would be made if and when
such modification was effected.
There is now on deposit mare
than 449, of the Dehentures,
more than 56 9% of the Preferred
Stock, and more than 509 of
the Common Stack.

The time for deposit of all
classes of securities has been ex-
tended until the close of busi-
ness on JULY 27, 1921,

Dated, New York, July 5, 1021
GEORGE W, DAVISON, Chalrman
CLIFTON 11, DWINNELL
JAMES ¢ FENHAGEN
JOHN FLETCHER
HERBERT 1. FOSTER
WILLIAM A LAW
EDWIN €. LEWIS

Commities

C. E. Sigler, Secretary
80 Broadway, N. Y. City

MANHATTAN COMPANY

40 WaLrL STrREET, New York
Surplus and Undivided Profits, $17,135,356.78
RAYMOND E. JONES, Fira ¥ice-President

Capital, §5,000,000.
STEPHEN BAKER, Presidemt

Quzzns Borovon Orrices— Jamaica, Flushing, Lang Iiland
City, Far HRockawasy, Rockaway Beach, Rockaway Park,
Seayide, Richmond Hill, Elmburst, Maspeth, Corona, College
Point,

rooxrLyN Orrices— &, JoAn's Place and Cypren Hills

e a0

BANK of t4e

CHARTERED 1799

Urrown Ornice—31 Union Square, New York

Woodhawen, Ridgewood, Freid Pond

A cordial invitation is extended to our cus-
tomers and friends to visit our newly-equipped,

commodious board room at

40 Exchange Place (4th Floor)

where every facility for prompt and efficient

New York

service has been installed.

Philadelphia, Pa.
Coatasville, Pa.

SCOTT & STUMP

Investment Securities
TELEFPHONE: BROAD 1331

BRANCH OFFICES

Carlisle, Pa

Chambersburg, Pa.
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An Old Fashioned Trust Company |

HE modemn trust company has been compared to

the department store—like the department store, it

is well adapted to care for many aspects of modern
business,
But specialists in many lines of business still attract
customers, old and new, and the management of the New {
York Life Insurance and Trust Company believes that |
many people prefer to do business with a trust com- ]
pany which specializes in old fashioned trust business.

The New York Life Insurance and Trust Company has
specialized for more than ninety years in the administra-
tion of Personal Trusts. Along with this business the
Company has developed banking facilities which have
recently been modernized so as to afford every con-
venience, and interest is allowed on deposits subject to
check as well as on time deposits. 1

The policy of the management is to continue to spe- !
cialize in Personal Trusts and to conduct its banking |
business along time tested lines that will keep it a safe ;
depositary for the funds of individuals ur corporations. I

Netr York Tife Insurance and

Truat Company

EDWIN G. MERRILL, President

52 WALL §T.

NEW YORK




