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123 Years of Economic Development & the Bank of the Manhattan Company )
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From1799,thedate of the ivund-
ing of the Bank of the Manhattan
Company, when foreign commerce
was.the business of individual trad-
ers, right up to the present day,
the Bank has participated actively
in the development of our commer-
cial relations with foreign countries,
In the present day complex organ-
ization of foreign trade which the
Atlantic Cable helped to bring
about, the experience of the Bank
and its grasp of the essential factors
are an invaluable aid to business
men whose activities reach beyond
the borders of their own country.

'BANK of the MANHATTAN GOMPANY !

The ~Atlantic

N the era foliowing the Ciuil

War, which showed such a rapid
development in trade and intercourse
between this country and foreign na-
tions, the Atlantic Cable stands out
as @ factor of prime significance.
After heartbreaking delays and dis-
asters the first cable was successfully
laid in 1866. Europe, three thou-
sand miles across the ocean, was
hrought into almost instant com-
munication, and as cables were ex-
tended more and more throughout
the world foreign commerce was
given a basis of direction and con-
trol of incalculable benefit.

40 Warr STreET, New York

QFEILGCERS

STEPHEN BAKER RAYMOND E. [ONES
President First Utce-President
Urrows Orricg—q1 [mon Square, New Vork
Reooxiyn Ovvices—&i. Jodn's Place, Cypren Killy, Liberty Avenue
Qurx~s Bonovow Orrices — Famaica, Fluphing, Lang Diland City, Far
Rockavvay, Rockawway Park, Rockaray Beach, Seaside, Richmand
Hill, Eimpurst, Maspeth, Corona, College Point, Weodhaven,
Brosklyn Maner, Ridgewwoed, Freid Pond

Capital §5,000,000
Surplus and Undivided Profits, §17,396,826.68

Directory
J. B Aviprep
STEPHEN Baker
B. H. Barpen
MicHael Friensam
WalTER JENNINGS
Ravmonn E. Joxes
G. HowLasp LeaviTe
Hesey K. McHara
GenorceE McNEr

Dirscters
ARTHUR G, MEYER
Joun C. Moore
CHarres E. Potrs
SAMUEL SLOAN
WiILLIAM SLOANE
TaMES SPEYER
Carr F. STURHAHN
GEORGE ZABRISKIE

i

The
NEW YORK, NEW HAVEN
and HARTFORD
RAILROAD COMPANY

To the Btackhoiders
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The leass of the property of tha Califor-

®ituated at Ancon,
and "“Washington,"
Republic nf Panama

of tha Hoard of Directors to the |Canal Zons, situatad

Hianks

der Them Liable for Obliga-
tions of Defunet Firm
An action to recover an alleged deht
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_Zz vestment

veatore will be answered in this cel-
umn, in which core only initiale will
be used, Others will be anmwered by
mail, Addreas all inguiries, inclos-
g n etamped, addreased envrelope, to

‘ Queations of gencral intereal to in-
i
|
|

Financial Editor, The Tribine, 15:
Nascanw Street, New! Vark City.
Business Men's Tnyestment

Quanlion would Tihe 10 Tiave vonr

| epinlon of A tiean SnlUff S8 an fnvest

Itn'm oAy EELIANARERY 1}

blgh wmd Tow . and linw

vl this Art Uan o ypu

entethin the company's his-

I Mividends pald np

leomman? Am | right In regarding this an
| well am 8nuff, gond indestmants, and stooks
| which ereanr very llkaly to noraase in miar-
| ket valus™—TV. B
| Answer—American Snuff and Borden
| Company eommon stocks hava enough
| good features to merit A rating  ns
| good hueiness men's investments. W
teannot offer an opinion on thelr proa-
| peeta for apprecintion in the market,
F'he Borden Company stock is now re-
| eeiving a dividend of B per cent, a rate
| which has heen in force since 1802,
| Extra disbursementa
| as follows: 1l per cent in 1903; 2 per
| cont each year from 1004 to 1907, in-
‘lrlus‘.i\'e.

Might Reduc; chme Demand

| Quention—An unmarriad wista; pas in

hearited B10.608, an {he Incomas of which |
L ehm da largely idependant, and, therafors,
dealres As Intge a roturn am 18 consiptent

Pwith o safty, Wil you glve me your apinlon

jAr o whether (1 would he prefarahle to
pHlaes in fareign government hopds, as,
far bn e, N e S Takle e, Sen. Pautn
kx Janeirs S8 or would lier
57} he Eafer fn firat mortgages |n
1a Fia, which pay & pear cent?

Answer—Ifwe had ta chooxe hetwesn
| the bands vou mention and real estate

movigages, we would say take the lat-|

| ter if the investor can be remsonably
| Bure that the amount of the morigage
| bears n conservative relation to a good
estimata of the value of the property
|and if the property has known present
|n11s| prospective earning power. As R
| matter of fact, we helieve g woman in
| your sister’s pesition is reaching too
| high for Income and too far aRway from
iﬂ»curity nf rr{nripnl when she conmiders
eithor of these crasses of investment,
unless the real estate hondas
|tir‘u'||1r'|y goond. Wa would
the ineome requirement
|nnnrﬂr to the safety prind,
| wa appreciate the necesaity for maxi-
mum return.

ATA par-
rather see
scaled down

Market for Cities Serviee Serip

Questlon—I sm inclosing ‘& circuldr re
aelved dn toaday s mall relative o Citleas
Bearvice peclirilen AE awner of Iweniytno
shAates nf & per cont preferrad cumulative
stk T hava let 1he (' las Rarvics Company
e all the werip dividends, since {hey
sfarted ta Aividenita in werip, whish

P wae abouyt mlue manthe agn. Wil yvon Ad-
Viea anec 1f. o Yeiie wpinlon 1t in of sy aid-
Ilnnluuﬂ in atinte o the same Way, or
| would vou suigrest handling the matier In
mome giher whay to an advantake” A5 ihinra

ANy siockhnlders do
1 o doubt xp
vou along thess

| Answer We are informed by H. I,
Daoherty & o, that stoekholders
are eatitled to receive their scrip at

i=

spe

r time demand made on the com-
and we no particular ad-
vantage, thorefoare, in vour having the

serip in anur possession unless wyou
ta =ell it, A syndicats has heen
e far the purpose of Requiring

the serip of persons who de not care

to hold 1t. The memhers of the syn-

dicate are (ities Service stockholdars.

This arrangement wig mades in

{hat a Rt the serip’ 3

he found all times: At the present

wuit ng i= quoled at about 79

biid, B2 asked.

An Investment in Three (lasses

g husinese
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Public Utilities Securitiea
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Celluleld. 166 110 Yale & T.2RA 235
b R0 . Sl LA a0 *HEx dividend.
New York Bank Stocks
Hil Asked | Bid. Asked.
Fifth Natl.  15s —_
Fanfeid 220 240
Gothan 180 130
Gresnwick, 240 a8
foo4nn
B
Yin
[ 'Branx Lineo | R
Butch & Iy a48
Ulhipss 2 366
Lty -
Chat & Phe 180
Clislaea Kz 130
Chemiea) 450
Coul & Iron., ==
Dolumbla =
Colonfal. . .4 s . 250
Crmree ., 253 287 Beaboard .. 280 800
Cen Marc., . 180 1B5 Stapdard | . 340 280
Cosmplitn , . B6  1u0|/Btata . . ..., 250 —
Crariwth | . 216 254 Ward . 240 270
| Contatl. . .. 130 140/ Unta States 160
Corn Exch 380 365 Uninn Hxt & 226
Eaat River .17 Wahg His. . —
Firat Ngatni. 40| Forkviila | TR
Fifth Ave —
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1 vtre il E 3 -
28 Meiropitn dhd, 272
fiMtg HBond .. &5 102
Mut T W 106 11%
Y Titlen. 0143 14R
Calumbiis {1 Burety, 205 215
{ Empira Tt Y L& T.f00 —
1B table i N Y Trust...320 330
| Frome L. & T 443 450 People's . . 285 310
| Fidelity Int.200 210 Realty Assn.120 130
Fulion <240 ZROITitle Guar... 345 346
(GGuaranty . 208/ 17 8 M & T, 200 =
| Hudson =8 TQ:.,.. 86 108
Finga o, 1" 8 Trust..g70 —
Lwste Mug Westchatr .. 140 —
Liwsra T — \West T & M.150 180

Insorance Companies

Steel and Ordnance Stocks

Bld Asksd
Alfas Bw. 112 117 Here Popt abo A
JEolt A . 24 2T (Nller R P. 633 B&
dy Pont, 100 105 dopli 81 32
dn T T4 77 Beov Mfg 110 330
Foast Btea] 20 i Thmp Irn, 16 15
EMS5&] 0 —_ Coodw,, . . — 45
do st pf. 60 0 WinCnaow, 10 i0
Herc Pwr.1a0 155

have bhren made |

even though |

illance 260 250 Hanover sp |
Y, 170 e Al

N Liherty. .. 165

515 Niagara 40 147

35 Stuyavant . 5 h

— I'ntd Btares. 47 48

255 Westehat s -1 a8

Information

hald? 1 hava Investad phout one-fourth of
my capital In what T think aras conserva

tive bonds: Westinghonuss Hisntrin and
Manufacturing Tm  tireat Northern higs
Tinlnwaras & Hudson Ta and Western Linian
flgm, one fourth of my capltnl In rfon
] nervative mtockn Amerioan Tobacen
| Anieriean Telephnne and ‘Folegraph, Wesl
| ipghonss  Blectrle  and  Manufacturing

hizon, Topeka & Hanla Fa pirefarrad
0 cnmiran, Ameriean Woolen preforred
Vipadlan Pacife, New Tapk Central and
| Axsgeinted ey ftopds. the resb in 'f‘f_‘rlils-
| 11w mincks puch as Seara-Hoabuck: Siura

bakar, Maxweall Mo Ay Ten Rubbher gntl
Tira, Wirginta Carolin Chemileal F\'|II'| III’
tarpaticonnt Nickhel, What da you think of
1he rerpertive stocks and bonds wnd "r Ehy
divimian of my eapital in the differsant e
‘|'U|II|PI" P

L]
A

A

Answer- .
investment styled conservative invest
| mente, seems o he in the right pro-
portion for a business man and the
izanes themselves are, on the whole,
| wisely selected, There is
uggrestion, namely, that you placa As-
seinted Dry Gooda eommon in the

i% in eonservative stocks, we think you
| would strike a better balance by bol-
| atering your hond holdings and redue-
ing the number of your speculative is-
sues, That is, your conservative stocks
| and bonds might he equelly divided,
Your honds are all good.

Two Stocksn Need Watching
uentinn—Wauld vou make any muggan-
lln?u- ahaut changes in tha fallowing hoid
ingas for A veung man, married, &as T am

Land watehful of current canditions, though |

Fiomds, 3600 Naw Tork
P'ennaylvania Rallrond
praferred,
eommnn

far from an expart
Telaphone fix, 3500
filan; nmtook American Sugat
Atchison  preferred;  Atehison
CTERAR cOmTnn
helpful and anpreciatsd —W,

it. -5,

Answer Jndging hy the prices you
| paid. these securities were recently
purchased, We will dismiss the bonds |

and suitable for your purpose. We
question  whether you should have
|.'niit vour small aggregate of invest-
ments in stocks into so many issues.
Atchison preferred is among

epeculation, is also a good mecurity.
The Anmerican Sugar preferred and
Texas Company stocka ars the kind of
securities that can be held by a per-
gon in & positinon to keep in closs touch
panies. We
change.

| Southern Paclfic and Pacific 0il
| Question T notice An ane af your re
| pliea thiz miorning that ¥ou Ao not sesrm
tn, think very 1nuch of Southern
atnek. At the presesnt moment wa have a
!n'nﬁi nf ahout 15 polnts, apnd from in
qulirlea that 1 have mada therse mpsams in
he sumiething behind [t which will coma
out later, Have you heard none of thesa
rumaors? T woulrd ke 1t ask your apln
tan on Panifie (hil I have not sesn of
have -anma which was

ment jansd, I
bought on the rights at 15, and yvou know
it tm selling now ahove KD, A broker, laat
svening, tofd mea that thare was a great
posathility of something doing in
woild ke vour apinlon—H, I,
Answer We do not recommend
| Southern Pacifie stork as an invest-
| ment suitable for a woman,
note that the inquirer in the case to
| which' you refer wns a “Migs." Wa

| Judge from the tone of your lettar you |

| keep in elose touch with the markst
and presumably with the affalre of tha
| companies in whieh you are intersstod.
There have been many rumors about
Facific Oil, but little of a definite char-
acter,
class suitable for a buriness man who
can Assume the risks invelved,

Four full columns of in-
vestment questions and an-
swers will be published in
The Tribune every Sunday
and Monday. On other days
one full column will appear,

|
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1922

KINGDOM OF BELGIUM

To Holders of The Kingdom of Belgium 25-Year External Gold Loan 71/ ¢/

Fund Redeemable Bonds issued under Loan Contract dated May 28,
NOTICE IS HEREBY GIVEN that, in accordance with the provisions of

Article 2 of the above mentioned contract with the Kingdom of Belgium, i
Messrs. J. P. Morgan & Co. and Guaranty Trust Company of New Vork, cons
Bankers under the said contract, have received the sum f:f .‘R-!_.JOH.HF:*.‘!
the redemption and payment of the Bonds provided for in said contract.

f)f AT”L’L" 2 of

just one |

BONDS
|

24 2,540 5371 A745 11817 15107 17,729

51 2,853 5381 B,747 11,827 15137 17,732

| 70 2,556 5457 AR783 11.840 15.142 17782

| 76 2569 B 462 B,797 11.012 15148 17,791

| 87 2,872 5490 B 843 11955 15,199 17826

104 2505 5508 8,883 11987 15,207 17848

| 107 2,608 6548 A803 11,089 15209 17858

| 112 2617 5568 AS811 12021 15218 17,876

| 120 2,633 5588 A923 12054 15224 17841

130 2,638, 5612 B.924 12057 15226 17,893

157 2,643 B658 A937 12,058 15,279 17904

175 2,663 5668 8956 12083 15281 17663

190 2,600 5675 A.957 12,107 15288 18,010

12,108 15,298 18080

12,139 15310 18,110

12,183 15317 18157

12,187 15,322 18175

12,206 15,323 18 208

| 12,217 15,349 18221

12,273 15356 18,230

12,281 15.362 14286

12,285 15,408 18308

12,328 15415 18,431

| 12,342 15418 18494

12,481 15446 18,500

[ 12,502 15483 18514

12,517 15482 18559

12,526 15513 18,580

12,548 15581 18617

12,576 15508 18648

12,606 15602 18702

12,634 15613 18708

12.638 15,652 18,712

12,640 15677 18,716

12,650 15680 18773

12,711 15.710 18,782

12,731 15,738 18,790

12,801 15753 18,792

12,842 15770 18810

12,862 15,787 18811

12,871 15810 18847

| 12,877 15.834 18 848

12919 15.841 18885

12,927 15850 18866

12,957 15,879 18,940

| 12,959 15981 1R 963

13,058 15884 18969

13,077 15,999 19.003

13,228 16,011 19.02D

13,252 16,015 19,036

13,260 16,056 19056

13,275 16,075 18,083

13,280 16,094 19096

13.201 16,121 19109

13,294 16140 19,141

13.298 16.244 19145

13,378 15,283 19,173

13,422 16,338 19,205

13,429 16,363 19,218

13,456 16,386 19,244

13,476 16445 19.293

13,492 16,494 19300

13,5098 16,513 19,330

. 13,518 16,633 19,34p

| 13,519 16,578 19,342

. 13,520 16,581 19.381

13,538 16,636 19,392

13,560 16,653 18,415

13570 16,667 19418

13.595 16.677 19441

13,603 16,679 19,460

13614 16684 19474

13,656 16,698 19.477

| 13,678 18,713 19536

| 13.742 16,727 12563

| 13,771 16.754 193565

| 13,777 16770 19,623

| 13,788 16,798 19633

13,819 16,806 19648

13,923 16,854 19717

14014 16871 19,757

14,118 16022 18,762

14,241 16,981 19551

| 14,256 17,000 19,689

| 14,272 17,001 19,904

14,275 17,026 18927

14,290 17,035 19,943

14,324 17,058 198952

14,356 17,152 19936

14,294 17,155 19,938

14,413 17,159 20024

14.494 17180 20,075

14,558 17,182 20,082

14,580 17,201 20084

14,587 17,230 20,108

14,589 17,255 20,136

14 610 17,282 20,160

14626 17,303 20,181

14 657 17,306 20,261

14,676 17.312 20371

14,695 17,318 20429

14706 17.352 20,446

14,738 17.352 20,447

14.750 17,364 203504

14.769 17.376 20554

| 14 781 17419 20575

| 14,788 17.427 20584

[ 14,792 17.517 20,606

14,808 17.551 20,619

14.809 17.554 20,629

14,845 17,567 20.663

14908 17,578 20.739

14917 17,610 20771

14919 17,647 20.800

14925 17.665 20847

14,974 17,681 208979

15013 17,685 20988

| 15035 17,701 21.046

| 15,086 17,707 21,052
]

| 40 489 913 1487 1840 2243 2634

| 54 521 936 1608 1,865 2258 2542

87 541 954 1614 1526 2260 2690

| 58 561 1,041 1,630 1928 2290 2683

[ 80 637 1,139 1638 1937 2299 2733

| 142 648 1,202 1.658 1.853 2312 2850

f 144 668 1,283 1,665 1,990 2355 2912

150 761 1,292 1666 1998 2385 2za28

151 785 1,331 1676 2014 2474 20948

217 776 1,332 17783 2,038 2482 2953

252  B14 1,353 1,785 2,058 2551 2963

285 823 1,395 1,822 2083 2559 2932

418  B48 1,447 1828 2182 2606 3002

429  B70 1,460 1837 2215 2612 3027
|

The above drawn

12,545 16,070 25,635 26,608

Bonds so drawn for
| of their par value at the
| Company of New York, 140 Broadway,
| upon presentation and surrender of sai
coupons attached. Interest will cease

drawn Bonds to which they are entitled,
manner described above,

March 28, 1922,

AT

21 055
21,050
21.n34
21112
21,144
21,146
21,171
21,210
21,215
21,223
21,259
21.308
21312
21,314
21,331
21,335
21 338
21,362
21,364
21,470
21,406
21 418
21 442
21,471
21 484
21,494
21.521
21 544
21,580
21 642
21,644
21,664
21.673
21,686
21 689
21,694
21 686
21,718
21,724
21,748
21,751
21,760
21,767
21,786
21,792
21,809
21.811
21,815
21.836
21,858
21,851
21,840
21,550
21 959
21,084
21,993
2z,019
22118
22,165
22,234
22,272
22274
22,307
22,324
22,327
22,344
22 346
22 351
22.3758
22 38R
22,403
22423
22,430
22,471
22,513
22,5286
22,577
22,594
22.627
22,630
22,677
22,755
22,760
22769
22371
22780
22,799
22 882
2Z.R92
22002
Z2.853
22 967
23.014
23035
23 028
23,045
23,052
23,055
23,059
23,067
23,073
23,083
23136
23,165
184
23233
23,238
23,255
23.278
23,292
23,254
23329
23347
23,353
23.357
23371
23,378
23 411
23427

3.045
3,065
3,075
3.101
3,131
3,158
3.219
3.220
3.245
3,358
3,353
3.417
3,423
3,526

: _ Bonds include Bonds
bearing the following distinctive numbers,

A drawing has been held in accordance with _Set'.tirm
Contract and 25-Year External Loan 7759, Sinking Fund Bonds bearing the f
tinctive numbers have been drawn by lot by the undersigned, as F’,_;mkf:ra_nnrjqr said copt
for redemption at 115%, of the principal sum thereof on June 1, 1922, to wit:

-

&

$1,000. EACH

23,431 26,7327 29 650
23,472 2R 738 ZOHTH
23.BRA 26769 29501
23,584
Z3 616
23,627
23,630
£3.680 Z8 704
23 696 20 R14
23732 29 RA5
3 29 ROA
28,0268
28 842
20974
29 987
an

a0.025

30,054

: 27.050 30,067

J 27,080 30,074

24,192 27 0R4 30 078

24,210 27113 30106

24,231 27,201 30113
24,236 27 241
24,249 27268

25.625
25628
25,653
25,662
25,666
25,681
25767
25,786
25819
25 B33
2587
258 7
25 867
25887
25936
25967
25958
28.001
26,008
26.038
26,043
26,068
26.085
26098
26.105
26,135
26,156
26,162
26.168
26.300
26.301
26 330
26,343
26.345
26,401
26,449
26.455
26,481
26,534
26,551
26,573
26.574
26,530
26,595
26,664
25,716

28.976
28,997
28 019

Z22.028
28,054

32516
32548

32601

BONDS AT $500. EACH

4622 4. 385
4,047 4,408
4062 4 563
4. 115 4 568
4.117 4 595
4,127 4638
4,178 4,682
3,686 4 184 4.693
3774 4,190 4711
3.B43 4208 4745
3,881 4,227 4,766
3,964 4235 4772
3984 4288 4779
4,018 4372 4.780

29,707

34,772

previously allotted
namely ;

redemption will be paid on and after
offices of J. P, Morgan & Co,,
both of the Borough of Ma
d Bonds with the December 1,
on all such drawn Bonds on and after June 1, 1%

Holders of Trust Receipts listed above may present them [or ex
upon 1

On March 28, 1922 Trus
following distinctive numbers,

| €,952

NOTICE

t Receipts at $1,000.
were still unredeemed :

20,206

J. P. MORGAN & CO.
GUARANTY TRUST COMPANY OF NEW

40.556

June 1, 192
23 Wall Street, or Guaranty T
nhattan, City of New Yos
1922 and subseque

45

the

28 318
AR 320
38 346
A 425

=B 579
38,600
3R B35
IR A44
IR KTH

32

32

4] 18
41 180
4] 20
41 224
41319
41,333
41 342
41,358
41 3561
41 375
41,515

to outs

TRUST RECEIPTS AT 31,000. EACH

28,656

40,685

hn

ADOVe me

"'.I”ﬂ")&?].ng &

41 523
41 gy
A1 54
41 579
11 583
559
fnz
56
6R3
701
T3
TIR
T4R
Bl

44 083

41,838

> at the rate of 115

and receive t?
1] be madein t&
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