
V

The next three years promljo
well for the Railway Equipment
companies, and

BALDWIN
LOCOMOTIVE
may be expected to share In a
good portion of the business to
be placed by the railroads, estl
mated by many as six billion
dollars.

RAILWAY EQUIPMENTS
In addition to concise report
on the leader, v five other Issues
expected to benefit ore re
viewed,

ALSO DISCUSSIONS OIS
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American Can Metro, ret
giudebaker Coiden Co.
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69 WjbII St. New York
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'he long drawn-ou- t
lawsuit between

Island Oil
& Transport

and Metropolitan Petroleum it
nearing a dote, JProbabls basis
of settlement it given in current
issue of our weekly

FINANCIAL FORECAST
uhich also review, among others,
the follouHnj
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Free on requtat. Aak tor No. 401.

M SWolfe Co.
ESTABLISHED ISOS

41 BROAD ST. NEWYOniC
Phone. UrtMd 23

Special Letter on
OLE STATES

OIL CORPORATION
The market position of ,the
stock of this company is dis-
cussed; its financial status
present, past and potential is
reviewed in special letter ac-

companying current issue of
our weekly

MARKET TOPICS
which also contains articles
of timely interest on:
U.S. Steel Merrill Oil
Amer. Loco. Cotden & Co.
Elk Basin Simms Pel

and ethers
Grails on request tor Copt D-4-
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Investment
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DISCDSS ADJUSTING

RAILROAD FINANCES

Govprnmont Officials, Hallway
Executives and Bankers

Hold Conference.

ACCEPT EQUIPMENT PLAN

! Congressional Compromise Bill
Ib Not "Wholly Satisfactory

to Bairoad Men. .

An Important conference of offlolals of
the Hallrond Administration, rajlroad
executives and local bankers was held
here on Wednesday, It was learned yes-

terday, to discuss financial readjust-
ments necessitated by the return of the
railroad properties to their prlvato own-

ers March 1.

The' Rallrpnd Administration was rep-

resented at the conference by Swagor
Shirley, who came from "Washington to
attend it Kngcne Meyer, Jr., head of
trie War Finance Corporation, was an-

other Government ofnclal to attend the
mcctlnp. T. C. Cuyler, chairman of the
Association of Hallway Executives, rep-

resented the railroads and members of
the special committee of bankers for
railroad financing, of which Jerome J;
Hanauer la chairman, were present on,

behalf of the financial Interests Involved.
Whllo here ffwa&er Shirley, on behalf

of tho Railroad Administration, con-

ferred with olJlcera of tho Guaranty
Trust Company regarding the, selection
of that company as trustee for the $380;-000,0-

equipment trust to be created
by the Administration to finance the
equipment allocated' to the railroads
during Government operation of them.

Recommendation of the special com-

mittee on allocation and financing of
equipment of the Association of Ball-wa- y

Executives that the Guaranty Trust
Company be appointed sole trustee has
been approved by tho sixty-fiv- e railroads
concerned. Details of execution of the
agreement must now be completed. It
Is probablo that the Guaranty Trust
Company will execute one trpst agree-
ment with the Railroad Administration
after the Individual roadsxecutd their
Individual equipment trusts, under which
each Will agree to pay tho cost of equip-
ment in fifteen equal annual Instalments.

Upon receipt of news yesterday that
Congressional conferees had arrived at
an agreement op the railroad bill under
tho provisions of which tho roads will
be restored to their owners on March 1,
Thomas De Witt Cuyler, chnirman of
the Association of .Railway Executives,
issued a statement In which ho makes
the following comment on that event

"It must be a 'ource of gratification
to all thos9 Interested In the welfare of.
the railroads In this country that the
conferees have arrived at an agreement
to teport a bill which, It Is hoped, will
be protective both to the security holders
and the shareholders of the properties
and to the public at large.

"There can be no question that the
conferees and the two committees of the
House and Senate have had an earnest
desire to' do Justice to the railroads. If
the bill be enacted by Congress the rail-
way executives "and the owners of the
properties will accept the bill In good
faith with the earnest hope' ihat It may
be productive of the desired result,
namely the protection of the present
credit of the roads, and the extension of
that credit so that they may provide In
the future adequate facilities for the
transportation system of the country. It
cannot, be too strongly emphasised that
this question does not affect alone, nor
oven prmciiiatly, the owners or theso
properties. The public Is much more
concerned. It the transportation system
of the country Is not adequate to Its'
needs the country must suffer.

"It Is, therefore, earnestly hoped that
the protection of the credit the proposed
bin series .to estabusn win prove success'
ful. If tt does not, the railroads will
confidently look to Congress for such
additional legislation as may be neces-- -
snry to further protect the companies
and the oubl lev

Whllo railroad men, believe that the
compromise measure reported to the
Congress Is the best that they can hope- -

for they do. not conceal their dlsap'
polntment that one of the features" of
the bill, as they, would have had It,'
namely that' creating, a board of trans
portatton, haa been' eliminated. That
board was designed to balancoithe In-
terstate Commsrce Commission', whlctt
Is the rate making- body. Its function
would ,havo been to determine as a Qoyt
eminent body what were the. needs of
the railroads to. enable them to render
efficient public service and make recom-
mendations which &uld guide the rats'
rnaklng power, whlctCls the commission.'.

without sucn a oaiance wneei raiiroaa
men. are apprehenshre that the. commis-
sion will fall to function properly, with"
the possible result that the railroad bill
Will tall to restore the credit of the rail-
roads, which Is Its principal function as
ralway men view tt: ,

FOREIGN EXCHANGE , BECO VERS

Mark la Exception Sterling
Ttl.es 7 Cent on the Day.

Exchange quotations, except .for
marks, recovered yesterday a moderate
amount of recent losses, but experts de
clared that tho Improvement was only
temporary. A falling oft In the demand
for dollars In European centres was re-

sponsible for advances above Wednes-
day's Cnal. At the same time tt should
be noted that' gold rose to a new high
record price fn London, the premium ap-

proximating SO per cent.
Sterling sold as low as 83.22 W a

pound, but closed at JJ.29U. up 7 cents
on the day. French francs advanced
from 14.97 a dollar at tho opening to
14.73, closing at 14,77 for a gain of 15
centimes. Belgian francs advanced to
14.62 a dollar, but lire sold down to
19.75 a dollar, a new low record.

It Is probable that the French quota-
tions were aided by cables from Pirjs
to tho effect that American bankers

offer a portion of tbe new Internal
loan to Investors hore on an attractive
basis.

Paris Market Active.
Paris, Feb. 5. Trading was active on

the Bourse y. The situation aris-
ing from the refusal of Germany's rep-
resentative here to transmit to his Gov-

ernment the list of Germans whose ex-

tradition is demanded by the Allies, did
not have any effect Three pef-

- cent
rentes, 59 francs; exchange on London.
4g francs 90. centimes; five per cent,
loan, 87 francs 55 centimes. The dollar
was quoted at 15 franca.

London Money Market.
I London, Feb. 5. Bar silver, 8d.
per ounce. Bar gold, 137s. 4d, Money.

!j4 per cent. Discount rates Short
bills. 4 Per cent Three months bills.

1

5 06 per cent Gold premiums at
Lisbon, 140.

FINANCIAL BOTES.

!w Tork Truat Company has been ap-
pointed rertalrar of Century OU Company,
capital atoek, and the Guaranty Tru
Company its tranafir srejt,nin to 150.000 haa
been wlthdrawp from the .8ub-Trea-

for shipping to Uealco.
Frank S. J. Bower, formerlr uatsat

-- f
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TO FLOAT PART OF

FRENCH LOAN HERE

Will Bo Placed by Consortium
of Bankers and in Dollars

to Aid Exchange,

AMOUNT IS NOT YET FIXED

Bonds to Bear 5 V. 0. and Bo

KcdeomaMo With 50 Y. 0.
Bonus in GO Years.

Paris, Feb. 5. A portion of the new
French loan, will bo floated in tho United
States through a consortium of bankers
and will be placed In dollars, with the
view of easing the exchange situation. It
Is learned here. Tho bonds will bear G

per cent. Interest, as In France, being
redetmablo with a 50 per cent, bonus
within sixty years.

It Is understood that the amount of
bonds to be placed in the United States
has not been fixed, as estimates of Amer-
ican financiers who have been consulted
havtr varied considerably as to the total
sUbscrlptlons probably obtainable.. Some
of tholr estimates have run as high as
82,000,000,000.

Subscriptions will be received also In
London in pound sterling on the terms
given United States financiers. Experts
hero count on tho success' of foreign sub-
scriptions to give relief In the stabilisa-
tion of exchange.

Whllo subscriptions are being received
here, final details as to the dato for open-
ing subscriptions, abroad have not been
determined. French flnahclcrs and off-
icials do not look to the foreign part of
this loan for anything moro than a tem-
porary relief to tho exchange market. J.
F. Bloch, Frerich financial agent in New
York, is supposedly arranging details for
floating tho loan in the United States.

Confirm Report Jlerc.
New York bankers with French con-

nections confirmed yesterday the report
from Paris that it Is. proposed to form
an American syndicate"' of bankers to
place a, portion, say up to 850,000,000, of
the French loan In this country. It was
reported that J. P. Morgan & Co. would
head tho consortium of bankers to han-
dle Its marketing, .but at the Morgan
offices that report was denied. Two
other houses mentioned yesterday were
Brown Brothers & Co.. who denied
knowledge of, such a oroDosal. and A.
Iselln & Co., whoso partners had gone
ror tne aay berore they, could be Inter-
viewed. It was stated" that tho latter
firm had advertised In a French news
paper that they would receive subscrip-
tions to the new French Internal loan.

The French High Commission statel
that they had no Information to rive re
garding the members of the proposed
syndicate, but they gave out the follow-
ing Information regarding the Internal
loan. It will be Unlimited and Its sub-
scription books open on February 19 and
close on March 20. Tho Issuing price' Is
par wun denominations, or 100 francs.
The Interest Is 6 per cent., payable sem-
iannually on May 1 and November 1. At
maturity, which Is within sixty years.
tne redeemable price will be 150. There
are to be semi-annu- drawings oi Sep- -.

iciMusr it, ana Jiarcn ib. Tne numbers
drawn will be redeemable at 150, but
the amount to .bo drawn on each date
is unsettled.

There lsa wide, difference of opinion
as to how much of the French Internal
loan can be sold here, but any amount
above 880,000,000. It was aaldJwould be
but of the question. Actually the sum
wmcrt win bo placed Is estimated at a
smaller amount than 850,000,000, Bank-
ers pointed out that subscriptions to the
loan are not expected S be large enough
to affect exchange rates more than
briefly. From that source only tem-
porary relief Is expected.

Favorable features regarding tho new
Internal loan from on Investor's point of
view are the speculation In exchange
during the life of tho loan and the. spe-
culate Jh the possibility f getting 150
at an .early- date on account of a for-
tunate drawing. On the other hand, an
important. Investment Institution declines
to participate In the sales of foreign in-

ternal bgnds here on tho theory that 'de-
monetization as well as; capital .taxes
may prove to be the' outcome of the pres-
ent International situation:

Bankers, pointed out yesterday that
the public has little knowledge of the
floating obligations of ..the French- - to
bankers In the United 'States. About a
year ago the floatlng debt, meaning .boll-gatlo- ns

of the Frensh .Government' arid
French railways an'd"ln'dVsirUr concerns
to bankerif'here. Was iboUtfTSSOipdO.OOO,1
That sumihas bein reduced, steadily un-
til the present time, wherr the floating
debt Is estimated at. between" HOO.000,- -
000 and J16O.Q0O.00O.. sales ;of the inter-
nal, loan here-- would help to-- reduce the
floating debt still further.

It developed yesterday that bankers
re "devoting attention to schemes re-

garding reflnanclng-th- I500;000,000
which 'matures next No-

vember. It is thought that H. P. Davi
son, Grey'son M. P, Murphy' and Arthur
Jt .Anderson,, who. .sailed yesterday on
the Mauretanta, will discus the Anglo-Fren-ch

maturity while abroad.

NORTHEBIT PIPE LINE REPORTS

In 1010 Net Income Represents
910.41 Share.

The Northern Pipe Line Company re-
ports for 1910 a net Income of 3418,777
after charges, taxes, &c, which Is
equivalent to 810.41 a share on the

of Its capital stock outstanding.
Its net Income was 8803,234, or 812.53
a share. In 1318. Dividends paid were
unchanged from 1918 at 3400,000, mak-
ing the final surplus for the year 31,-77- 7,

against 8103,234.
The balance sheet of December 31,

1919, shsws total assets and liabilities
of 35,506,420, an Increase of about 8150,-po- o,

compared with tha of 1918. Plant
and equipment were written slightly
lower In 1919 than they were In 1918,
and inventories of materials and sup-
plies were In 1919 likewise somewhat be-

low those of 1918. The Item of cash,
however, showed on Increase of 3130,-00- 0

to 33,534,231. Changes In the lia-
bilities listed were represented In an In-

crease In accounts' payable and In de-
preciation of reserves and surplus in
1919.

NEW YORK TRANSIT GAINS.

Net Profits of 1010 Shorr., Increase
of More Than "lOO.OOO.

The net profits of the New York Tran
sit Company tor 1)19, as shown In Its
annual Income statement made public
yesterday, totalled 81,028.848, an In-

crease of more than 3100,000 com-
pared with Its 1913 profits. Those of
1919 were equal to 820.57 a share on
the outstanding capital stock, against
318.28 a share earned In ID IS. Dlvl.
dends wero unchanged In 1919 at II.- -
000,000, leaving a surplus for the year
of 831.848, and a final profit and loss
surplus .on Decsmoer 31 of 35.943,711.

An increase of nearly 3300.000 in total
assets and liabilities was shown In the
balance sheet of the close or m. plant
and equipment Increased more than
8100,000, and cash "showed an Increase
of more than 8300,000. Materials and
supplies carried were slightly lower. Ac-
counts payablo and surplus and depre--
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The Farmers' Loan and Trust Company
Nos, 16, 18, 20 & 22 Willing Street
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Foreign Exohange
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Mwnbar Pederti Bpsorvo Syitem and Now York Olearinff Hoqw .

GOODYEAR TIRES

SALES INCREASE

Roporfc for Imst Fiscal Year
Shows Cjain of More Than

$37,900,000 In Toriod.

report Goodyear Tiro
Rubber Company covering operations

year ended October 1919,
Issued yesterday, shows com-
pany's sales Increased

3188,900,000, compared with those
1918, that profits ad-

vanced nearly 38,000,000.
Total sales year, shown

report, 3163,914,983 against
8131.347,383 1918 Income,
subject Federal taxes, 833,277,245,
against 315,338,191, There un-
appropriated surplus 833,333,866

year,
balance sheet close

. YORK STOCK EXCHANGE PRICES.
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Continued

10900 Mldvolo Steel. & Qr4...
700 Minn & St Louis new. .
100 Minn. St P & B S M...

1800 Missouri, Kan & Tex...
100 Missouri, Kan & Tex pf

6400 Missouri Pacific.......
500 Missouri Pacific pf
500 Montana Power
100 Montana Power pf
300 Mulllns Body ,.
500 National Acme Co

1800 Nat Aniline & Chem...
100 Nat Aniline & Chem pf
200 National Biscuit Co....
100 National Cloak & Suit.

1100 Nat Conduit & Cable..'.
2000 Nat Enam & 8iarr)p...
1600 National Lead Co

300 Nat Jt R of Mex 2d pf...
400 Nevada Con Copper
600 New York Air Brake

3800 New York Central
200 New York. Chi & St I,...
100 New York Dock

4600 New York, N 11 & 11
100 Now York, Ont & West..
200 Norfolk & Western

5400 Northern Pacific,
1600 Nova Scotia' S & C

11100 Ohio Cltlos Gas
100 Ohio Fuel Supply

6400 Oklahoma Prod & Rcf....
600 Ontario Silver Mining....
400 Otis Elevator.

2400 Otis Steel..'
1100 Owens Bottlo Co...

100 Pacific Mall
13500 Pan-A- m Petrol & T......

3500 Pan-A- m Petrol & T B....
200 PaiTlsh & Bingham

3125 Pennuylvanla RK
1000 Penn Seaboard SteeK..,.

400 Peoples Gas, Chicago....
10500 Pere Marquette...

300 Pens Marquette prior pf .
3400 Philadelphia Co

26000 Plerce-Arro- w Motor,....
300 Pleroe-Arrb- w Motor pf...

3700 Pierce Oil Corp...,
100 Pitts. C, q & St

1700 Pittsburg Coal 6f Pa,...!
100 Pittsburg Coal of pf , ..

1000 Pittsburg' A West Va,..
1600 Pond Creek Coal'.'.'.

'1600 Pressed Steel Car........
600 Pullman Co..

3100 Punta Alegro-Sugar- . .... .
500 Railway-- Steel Spring; . . ,
200 Railway Steel Spring pf ,

4W)o Kay consoi .jopper..
4300 Reading .

700 Remington Typewriter,..
100 Republic Motor-Truck.-

42900 Republic Iron & Steel.."..
300 Ropubllo Iron & Steel pf.

9500 Royal Dutch Co.........
600 St Joseph Lcatl.-- . j

6500 St Louis & San Fran
400 St Louis Southwestern..
200 St Lquls Southwest pf . . ,
.300 savage Arms corp
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Seaboard Air Line
Seaboard Air Lino pf . . .
Shattuck Ariz Copper. .
Shell Trans & Trading.'.
Sinclair Consol Oil......
Sloss-fih- ef field S & I...
Southern Pacific
Southern Railway
Southern Railway pf,..
Strornburg- - Carburetor.
Studebaker Corp,
Stutz Motor
Tenn Cop & Chem....
Texas Company
Texas St Pacific......
Third Avonuo
Tobacco Products.....
Tobacco Products pt.
Transcontinental OH..

& Steel
Typewriter.,

union Bag & Paper,
Union Oil
Union Pacific
Union Pacific pf . . . . ,

United Alloy Steel..

United Fruit company
Ry Investment...
Ry Invest

United Retail stores.
U S C I Pipe & Fdry

Pipe
U Food Prod corn
U Ind Alcohol
U S Realty & Imp...,
U Rubber ex Ulv...,
U Rubber 1st pf
U Rubber 1st pf..,

Utah Copper.,...
Utah Sec Corp

Express......

Western Union Tel
Westlnghouso Brake..
Westlnghouso M,...
Westlngh E M 1st pf..

Erie.
White-- Motor....,,
Wlllya-Overla- ........
Wilson Co
Wisconsin Central,.... k.,
Woolworth, F
fforjtlrjEjeaPOTp.,.,.

fiscal year showed current assets of
375.538,070 and current liabilities of
321.785,484, leaving working capital of
853,756,586. Dividends totalling

were pahl during the year on capital
stock at the rate of 7 per cent on the
first preferred, 8 per cent on the sec-

ond preferred and 13 per cent on the
common.

In his remarks to stockholders, F. A.
Selberllng, president of the company,
said: "It gratifying to bo nblo to
state that of the new lesue.pt preferred
stock offered to our stockholders and
employees, 341.135,900 has been sub-

scribed by 30.409 Individuals, represent-
ing every state ti territory In tho
Union, of which amount 37,843,800 was
subscribed by 17,407 employees of the
Company.- -

It'was that during the last
year the directors had caused to be or-

ganized the Goodyear Tiro and Rubber
Company of. California, of $20,000,000
capital, and the Pacific Cotton Mills
Company, of 86,000.000 capital, riants

theso companies are being erected
and when completed tho rubber plant
will have a capacity of 7,500 tires a
day, and the cotton plant of 150,000
yards a week. .The Goodyear Tiro and
Rubber Company of Ohio purchased all
of the common stock Issued by both
companies In tho amount of 88,000,000,

NEW
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fiouts....

Pa

83.303,-39- 5
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Transuo Williams
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' $1,250,000
City of Cincinnati, Ohio

Municipal 5 Bonds

Dated January 2. 1017.

Principal and semi-annu- al Interest. Tanuarv S and Tulv 3. oavable at American
change National Bank, New York City. Coupon bonds, which may be exchanged for
fully registered pieces. Denominations of $800. i .

to steurt PMta! a fO BjMb

W riMtwt thews IhhhKi

Prlct) 102.69 and Interest, yltldlng

complete Circular on Request

Harris, Forbes & Co
NtwYork

Remlck, Hodges & Co
NewYark

Haydeh, Miller & Co
Cleveland

ITf offer for tour consideration

WESTERN SECURITIES
Sugar Stocks Public Utilities

Corporation Securities
Municipal Bonds.

We have prepared, a
resume of thru

securities which combine t
Safety

Attractive Yields
Marketability

furtter fiuVvmaKwt on request

UJiison Company
705 17TH ST.

Denver, Colorado

Granada Oil Corp.
Boutht Sold Quoted'

Circular on request

Maguire & Burleigh
67 Wall Street New York

PAmw llanoitr iltj

OKAIH MARKETS.

Corn was again under pressure yes-

terday and prices fell 2 to 3 cents at
the low point The 50 cent break In hogs,
a drop of 8 cents In rye, the possibility
of Increased receipts' and the genera!
financial conditions were all Incentives
which tho bears seized on eagerly. Sell-
ing began at the opening and continued
during the first hour, when shorts started
to cover and Dresaure slowed down. The
market' quieted, and with prices show
ing a recovery remained in uwi ewio
until the last hour, when selling was
renewed on the weakness In cash

the session "there wa little
suDDort excent from the shorta Senti
ment was bearish, especially after the an-

nouncement that the Railroad Adminis-
tration had Issued an order for priority
In ahlpptent of grains for ten daya from
February 8 to February IS, which, was
taken certain larger receipts, as
the movement from the country to Chi-
cago would materially affected by the
order. Rut while that order had Its In-

fluence, the financial situation was the
overhanging-factor- , Call money was
hgh ind securities wero again soft
Foreign exchange rallied, but It Is so low
that exporters .are unable to rnUch If
any new business.

rnnvTn- ih lnrml cash market No. 3
at 11.874; No. 3 mixed,

Tellow , coit and freight New York, Fab-r,,v ahlnmant. '
OATS Light receipts here r&ire the local

market a firmer tone and prlcea, were
hlahef;- - No. 1 white quoted at ll.WH:
NoV 2 whlto, fl.OJ; NoT 3 white, tl.02;
No. 4 white, 11.01. all elevator.

JftYE-Mar- weak. No. 2 Weitarn,
$1.60V4,f. o; b. "New York. :

TIAItXKY Markit quiet. Feeding. 11.43;
maltlna. $1.S5J1.60, f. 0. b. New York.

Market dull. Milling
13.23. nominal, a 300 pounds.

HAY Market quiet. No. 1,11.9001.93:
No. .2, 11.8091.85; No. 3, tt.tSOl.TO ahlp-pln- r,

tl.SSl.flO.
STRAW Market steadr. No. 1 rye, 1
SO a ton. ,

RYE
mar ,.
July "9

March IK
Mar 131
July in

open. Ilirn, w, cioee. day, I

Mir SU
July 73

the P..

iM iot jbv jm in a.

Ut 1M
131

1KU

'7JH TJH TTi
TJH TJH

LAK-U-
Mr :i.20 St.M !1.19 ti.it 11.40
July xuq S9.1 11.6 ll.JT U,M

May U.ff 11.10 11.17 1I.TS It.M
July .rt 1J.17 19.15 19.17 19,44

POIt- K-
May J....34.T J5.1S J4.M S5,!0 SS.S9

Wheal. Corn.
VoalitrdaT TM.WO C71.0M

Last week 4M.0CO Tti.Ooo

Plour. Wheat.
TeiUrday 22.0W m.ooo
Ln week H0.00S
Laal year O.C00 tSJ.W

Buenos Aires Grata Market.
1H7ENOS AIRES, Cloelnt; grain

WHEAX-To- no .steady. Open
February ";;;"i,;;i,t;;-;,'JJ- ,

CORN-itfuloi-

Fobruary 7H

"FlAXSEEDfuiei'
February 233

March M
Spot Ztt

0AT3-Febr- uary

to

hi

fsr

be

do

1 ITli ,JtU ICC

1

71
71 71

,

,

,

.

.

-

(04.000
U0.M0

Corn.

94.000

C

,..

Clou
t

M..

IM
6.W

.

1MH

Oats.

9,000

Chf.
ttis
11M

21.71
SMS
J1.75

iaVi

Feb.

3i

Ilends Foreisn Credit
Directors of the Foreign Credit

Corporation have' elected Albert Breton,
of. the duaranty

Company, president of the corporation to
succeed Qrayson If. P. Murphy, who has
resigned to tho presidency of
tha newly formed Foreign Commerce

of America. THarold Stan-le- y.

of the 'Quaranty
Trust Company, was elected a director
and member of the executive committee
of the corporation at the mooting.

Custom XIosso Receipts.
Receipts for duties at the Custom

House yesterday were (7,St,71, of
which 1155,205. ?S was for merchandise
withdrawn from bondta wwlwuaea &ad

fV rWU Hortiw.

Optional January 9, 1043. Due January a,

Extmpt from Ftdaral Incomu Tax

Itgal Investment for 'Savings nfee am
Truat Funds In New York smTCcitnaetleitt

RITcfMe Savings Deposits

Invtstment

4.S0

nucihvilEAT-- T

Wednei.

4M.CO0

Corporation.

nt Trust

assume

Corporation
nt

lUMW,

The National City Go
New York

Estabrook & Co
New York

1

We register to-da-y

A Record Depreciation of
, Foreign Exchanges

An upward turn appears to be imminent
Through the many and steadily Increasing erders

we are receiving In all foreign government bonds, we are
In a position to quote firm close markets and execute

saeur orders to your best advantage in the following
active Issues:

Internal Government Loans
Prices Based on Foreign Exchanges

BeJjiw Government Restoration S Lou el 1919, in dollars per 1000 Francs

9 firituhGoYtOTmentSg oll922. 1927, 1947 100 SSttrfinj
FrenthGoTtrmncnt456Renteofl917andl918 " M " 1009 Frrnci

" u uFrnchGoTemment5oM9l6,Duel?3l 1099

lUlitnGoTenuncn53yrr5jrr.TreaiurTNotes," " " lOOQLira
M " MlUUanGoTernBient5Iuiiion918;i920.....M 1000

RuMUnGowrnBient5,2$SBonddueFeb.t928...' " " 1000 RuMti

.GerminGly and Industrial Securities ,,.,"" M 1000 Muki

We Ijjiw Interim Trust Certificates for Delayed Deliveries with

Lincoln Trust Company
of No. 7 Wall Street, New York, as Trustee.

External Government loans
Quoted in American Dollars

Argentina GoTtrnmtat 1 Sterling Loan, hiue el 1909 '

Aritnlino GoTerwaent t Sterlmf. Loan, Due Mar 15th, 1923

Chtneu Geremaent External, Due June 15, 1951

Japsneto GoTtmment i and Sterling Luna,
. Ruttian GoTermment Loin, Due December, 1921.

Russian GsTtrnment 6J55 Loan, Due Julr, 1919.

Russian GoTtramtnt Certificate el Deposit Duo 1919.

Mexican Gevemment 4 and 5$ Sttriinx Lo ins. 9
SwiaGertrnirknt Stf , Due 1929

Swiss GoTtrnmenl 5, Due 1920

, Swtdiih Gortrnmeat 6,, Duo 1939

Mark Gwrency Ruble Currency
Bought and Sold

ALFRED R. RISSE
50 Broadway New York

Tel. Broad
TVe issue Quotation Sheets tvtry other day vhick toll 68 mailed upon requttt.

Ask your New York correspondent to keep you

posted with dally market fluctuations through us.

ALTO GASOLINE & OIL OO.
OF TEXAS

e ,
ff iesln to announce that

At the recent annutl meeting oi the itockhoHcri held at Fort Worth, Tens,
the following officer were elected:

W. M. Bafecock, President.
Fort Worth, Texas,

Harold E Lcejald.
Chicago, 111.'

Fy T. Chew, Seotnr,
Fort Worth. Tesas.

Younf,
Okmulgee, Okie.

W. M. Babcotk,

Asst.
Chicago,

The above L W. Baxter of Tulsa, Oklahoma, have been elected Directors

to trve during the coming year,

The office of the company removed from Tulsa, Oklahoma, to Okmul.
Oklahoma, in order to bring the operating office closer to the being

evelopcd.

W. M. Bibcock. Jr.. Treasurer company, hu been appointed general

minaitr in charge of U production.

FOREIGN GOV'T BONDS
ALT, ISSUB8

BOUdHT 80W QUOTJCP

ALFRED R. RISSE, SpecMW
SO PROADWAY NEW "VOBK

Tel. Broad ! tl W.

Offer Cincinnati Bonds.
A syndicate composed of Harris,

Forbes & Co.! Remlck, Hodge tt Co,
tha Naiieaal City Company and Eata.
Brook A Coh and Jtaydea. Mllle. Ja Co.

F. A.

Jr., Vreuttrtr,
Fort Wortb, Texas,

Gut M.GreenbiUBt, StcrtUrr,
IU.

and

hu been
leases

of the

The Nalioial Baik
of South Africa, ltd.
Resources Exceed $287,60,669
10 WU Street N.wToA

8. K. 8ACNDERS, Ageat.

of Cleveland, re offering H.2?B,Q0 ot
city of Cincinnati municipal 5 per wot.
bonds, duo on January 2. 13(7, optional
on Januarr 2. 1941. at 102.1a and la.
temt. yielding 4.S0 psr eenr, t

41


