R LT

An Efficient
Bank

When we plan for or-
ganization oraccountmg
systems, we think not in’
. terms of cost but in
| terms of the most effi-
cient results,

GARFIELD
NATIONAL BANK

2%5r0 STREAT, WHERR
\ PIFTH AVENUE
CROSOED BROADWAY

! On account of the rise in tha dollar
{ An exprensed in European exchangs and
| the depreciation In forelgn currenclen,

:Ilr[o salen of American securities. held

1 they are axpested to epntinue until thero

Great American
Insurance Co. “Rights”

Bankers Trust Co.
Equitable Trust Co.
Chase Nat'l Bank

BOUGHT AND SOLD

| HOLMES, BULKLEY
& WARDROP

MEMBERS
ar York Steck Exchange
Pittshurgh Swek  Exchange
Unien Bank Bldg, 61 Broadway
Pittaburgh New Yerk

UROPS SELLS U.S,
SECURITIES AGAIN

Rise in the American Dollar
Abroad and Slump of Foreign
Exchange Is Cause.

|
lRE(JEN'I’ STOCK GAINS CUT
[L!quldating Movement Fol-
lows Move to Bring About
Credit Contraction.

lbmad are bolns consummated dally and

Is n substantial rise In forelgn cur-
roncies as expressed In terms of the
dollar, or there i= nothing left In Furops
In the shaps of American securitien

Which can be disposed of hars,

Ons honse alone reported yesterday
that its sales for Furopsan nccount
range from an nggregate dally value of
$600,000 to $1,000,000, This Europesan
Hauldation added to American [T
datlon, Impelied by the belief tiwat It wis
tims to discount n recession in commaod-
m_- prices ns well an by the praotice of
{¥alling to register mtock lossen for in-
Coma tax purposes, fins been suwMoelent to
wips put 80 per cant, of mzgregate gainy
made In the 1810 bull market, aa evl-

CHANDLER MOT OR
EARNINGS INCREASE

Annual  Report Discloses
Gain in Year,

A very substantinl increasa In the

earnings of the Chandler Motor Coms=

pany during the last yewr was disclosed
yeaterdiay when Ita annual repory of
oparations for that period was lssued,
The report showed net profits, afier
depreciation, Interest chiarges and ex-
ponses, but hefore taxes, of §0,6562,256,
or §26.91 a share on 210,000 shures of
its no par value common stock, whith
wag pt the rate of §50.78 & share on
the old stock of $100 par value, wplit
up three for one during the year, Those
figures contrast with profits of $23,104,-
1%, or $31.35 a share on the Chandler
old stock, enrnad In the preceding year.

Total Income for the year was §6,-
832,130, or more than double those of
1018, nnd charges for deprecintion, &c.,
totalled §1,200 854, agninst 3868151 In
1918, Dividends paid in 1910 were

§1,330,000 and the fioal surplus for the |

year §4,322,866. “Business came to us
In lurge volume” saild ¥F. C, Chandler,
president of tha company, Ih his report
to tho stockholders, *not only from our
own country byt from practically all
forelgn countries whete embargoes did
not exist. No doubt wa shall have diMm-
cultles to conténd with In the way of
shortage of miterinls and possibly with
trafMic conditions, but In spite of these
the munagement expects the company
will largely Increase for the year and
that It will have u more successful and
prosperous year than any heretofore.”

WOOLWORTH HAS
REGORD BUSINESS

a little book
most investors
find valuable

Condensed facts and analysis
an aboat 400 companics—272
pages—current statistica—high-
low records—par-—dividends—
capitalization — officers — etc.

INVESTOR'S
POCKET

MANUAL
February issue now ready

Gratis ém request for C-330,

1R, . MACMASTERS & GO.

Members Consolidated Stock Exeh., N. Y,

danced by mtock nvernges.

On the othsr hand the ourrent sta-
bility of BEuropean exchange with ita -
tendency at the moment toward a firm { Chain Store Company Reports

trend h \s a
drt:l’!‘nn ;:r:’:;::-::udﬂfrrl?: ::Ia:rn!fﬂll::m::f Net Sales of 21 19.4!96'107
During 1919.

ties held abroad. The whole lguldating
movement, which some authorities as-
sert has nearly run its ovcle, followed
recent steps (o bring about eredit con-
traction and the declsfon of the During 1818 the F. W. Woolworth Com-
authoritles at Washington not to extend | pany, which operates a chain of five and
Government credits abroad! ten cent stores throughout the country,

The decline In the value of forelgn |established s new record of busingss, its
currencles as exprossed in terms of the |net sales for that year aggreguting
dollar has reached a polnt where the|$119,495,107, an Increass of more than
Governments of twn Furopean countries $12.000.000, compared with those of

all exchange transactions are vised by | vesterday, Not only wns there a sub-
:;';”q;‘,ﬁ:_‘l‘:::’:;:;:‘r““!’““?:‘ I‘""I;”“:';:“" stantinl Increase in it gross business,
litar 'of (hb Treasiry arcn‘::r!ln" io “‘: but the corporation's 'esrningu for the
BN reocksd }‘Mterd;\y 'h)- tlln‘Guar year jumped almost 73 peér cent. Afler
anty Trust éummnv hias inktind o50sre payment of all chirges, war taxes and
suspending stock o operations In regular dividends on its rﬂ'furrml_n{ucl{,
foreign exchange there was left n surplus of §8,5654,405.
X equiviient to $17.11 a share on its com-
Helglnm Places Restrictions. mon sloek outstanding, aghinst §4,981,-
The A datally af oy §07 or §9.96 a share In 1918,
in B:ltlt:r':tt rl:";\':dnh)'t“;b::,:e!ﬂmr:; - ;::r :n.:u:::ﬂ 'm-;:l, -:ol;ﬂﬂn;dn:a t:‘l o f:.',
show that' dealing In forveign ° stocks, |y 2 4 PRESHOC I
bonds and money is rirolubi:--:‘l. r‘xco;{ '..."d- i ‘“h“m”’ ,m i “mfuu“
in the case of bona Ade commercial op- ;,'!1"“‘“ o8 the AL .of 19X3¢ Ot Debem:
arations. No transactlon whateyer inl. o ',:“., I8 COVINKE SERaTA-ROLIION. § A% =
tqrelgn mecurities fs permitted in BHel- “'::‘-{;:.I\\;';gn a]‘ldu\'i]-:“! uol-turi.‘::;l‘."‘ orpltal
:‘ll':;:n unless justified by economic necen of $19.590,078. At the and of 1815 the
Sterling exchange yesterday ralljed [SONPANYS net working capltil was §is,.
moderately, but the magregate of trans- | 015:684 Inventorjes as of Decomber
aetions In It were small owing to delay |31, 1019, were lower than at the end of
of cables. One institution recelved. ita |1918. and totalled §17.248,973, against
London ¢losisg quotations thres ang|#15.401313. An Incresse of about 300 par
dne-half hours later than normal, and 04Nt wis shown in tha cash account,
thers wers more or less lengthy inters | Which stood at §4,545,555 at the close of
ruptions to the cabls service to and from | 1919, against §1,250,722 for the last
Europe throughout the day. A more | Drevious year.
cheerful dspect to the sterling and Fu-|- Netlncome for 1918 was §119,408,107,
ropean situntion In general was glven [ Bgalnst $107,178,411 In 1818 and $08.-
yesterday by the Royal Bank of Can-| 102,858 in 1917, Net Income ufter all
ndia, which gave to T SUN AND NEw | charges exeap: Federnl tnxes was $10,-

e
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INVESTMENT
SECURITIES

I5 rread Street, New York
lQelephone Broa! 6230

‘banking house, which Las closs Eure- | the  Cummins-Esch bill have renewed
ipean connections. e stated vestgpday |CUTIOsity &» 1o the aftitudo of the As-

HELLWIG & REUTTER |

ﬁ

GraHAM, Parsons & Co.
INVESTMENT SECURITIES
115 Breadway

£35 Chestnul SL
Philidelphia
“lj«m- 1t

Yer York

Amer, Lt. ¢ lraction
ities Semr.e
estern Power

I H F.McConnell &Co.

Members N, Y. Stock Exchange

| principal banks of Greeco may nego- (and the commisalon, Wwhich hiave baen

| 65 n'uu, N.¥. Tol, Bowl. Green 5080-89

Preferred

44 Broad St,
Telophone Broad 19w

———

: Santa Cecelia Sugar I

Commonwealth Pr. Ry. & Lt.

John V. Dunne & Co.
New York

'_ﬁ—

' GERMAN CITY BONDS
GERMAN INDUSTRIALS
Prices upen application,

E. H. WOLFES
Phime John 1845, 34 Pine St., N. Y,
H ————

of New York

C‘Fi'-ll and Surplas .
Resources more than . .

Guaranty TrustCompany

. $50,000,000
. $800,000,000

Yorx Heraro a communiontion, which | 861 558, aguinst 37,058,718 In 1918 and
It had juet received from Walter Leaf, | §8.252, 840 In 1917, Federal taxes
managing director of the London Couns|jotalled $023,121, & decline of about
ty., Wesiminster and Parr's Bank, Ltd. | §300,000 from the 51,032,200 ‘pald in
The letter, after stating that the atslinig  Preferred ¢lyidends dnd”vommon
titude taken by Bir Georme Palsh does| gividends were unchanged at $878,002
mot In any way reprasent the views of | ung 54000000 respectively, making the |
the financial world “on this side’ mys| .., :hrrﬂu: i tha }_M'r $4.554.435
that the recent niemorandum Mgnéd by againet 3981807 In 1918 and “' 23‘; “3'
representative men In Buropean coun. n 1917, Thl:l.l ikl unnul -'I"
tries and the United States and presented a5 Siought . "mﬁ“ AT surpiu
to the British Government represents] T8 O R ‘“1:] 0 r" ‘; or mu-
the bast opinion In the business world, | ProMimutely 3540 & sharg on la com-
“You will ase,” the letter coptinues, | MO0 stock on Liecamber 31
"that, far from coming is patitioners tg - :
America, wea  fully recognize thap we
have got to shoulder our o6wn burden, URGES ACCEP TAN CE
We are ready tof do wo, We are cons
Hdent in our power to hold our ground
without asking any such glgantie cred-
its as have heen recently spoken of.'”

S. Davies Wm'flcld Appeals to |
Managers of Lines.

. Views of American Banker.

This view of Engiand’'s posttion in
fhared by a partner In an Impdriant

-
Democoratic objections In Congress to

that all financial opsrations of ths Brit-jfeclation. of - Rallway Executives to-
Ish and Prench Governments wers being | ¥87d. the "leglsiation as “agreed  upon |
shaped with. a-view of caring for the by tha '_Uhf':l“"fll on the billk While T.
$500,000,008 Anglo-French loan, which ‘Dewitt Cuyler, chalrman of the Rallway
matures next November, He snlg that | EXecutives Assoclation, hax:{htimated
retirements of the Anglo-Freneh bonds [ that no further effort will be made to
by purchase in the open market have |9PPose the fixed percentage return and
been substantial and that in his opinlan | Fé5ulation of excess earnings whén the
when the time for refunding the loan m'l':'lk}'i"““ repors _veachns. the . Benala
came to hand, the amount of new se- | fA O ";: past opposition te these
curities to be smold would not mreatly u:‘u:uelﬂu “?"'" vigorous.
excesd 250,000,000, Nath “1 g l'l'?tl'l president of the,
In addition’ to the lquidation th the | Stlonal Assoclation of Owners of Rall-

4 ¥ road Securities, . which from the outse
Rﬂ!”““ markets here f.:t‘";m”‘ the | contended for these fundamentsls whlurf
movement _‘“? 3'3‘3'”“9‘]’“ ? Y _TUMOTS | yve now Included In the agresmont of
that industrial corporations feared €an=| po donforees, soems 1o expect this bp-
cellation of“sales contracts provided a|o..ion to continue, for In a statement
real recession In m{l‘l!‘l'lﬂdllj' prices made | ;g6 wtter n meeting of the commifiee
ite appearnnce. No evidence of WY |of the Security Holdera Axsociution M.
actual contract canceiiatlons could be | ywows i snid:
found, but bankers thought It probable | vt (s to be
that such cancellations would make | ¢ lho?a‘ele‘::ez:umgh‘l!::?lt l:::.ugl:::‘ltl.:r_l
their appearance In the near futurs. tivé throughout the comsideration of this
Bankers reported yesterday that they | jasislation will not be continued. The
wers taking special care in making loans: | yituation upon the return of the rall-
and Instapced of Institutions which | ponds under existing conditions will be
turned down what promissd to be lucra- | qimcult enough.
tive businems becauss the deposits had | “I'nless there Is cooperation on the
a string tled to them In the shape of | part of the managers of the rallroads
a desira Lo creats loans were found, along lines more consistent with - the
It was nleo learnsd that Greeced waslapirlt of the proposed leglalation than
in the market for a substantial eredit, | has been observed In cértain  quarters
estimating heér needs nt £20,000,000° 0 {(n e prat the responsiblity for un-
$25.000,000. The granting of such a|gatlefuctory results must bé shuted by
loan under present clrcumstances 14| the rallroads and thalr owners and will
sald fto be Improbable, although the [not rest excluslvoly upon the Cgpiresa

tinte individual loans for ths sake of | charged-—and ot times un)ustly-—with
imports from the Unlted States. A loan | responsibility for resulta unsatisfactory
of §5,000,000 to Rumania ulso I under | both to the publle and to the Inves-
dlm-lon. tor.'”

ISSUE OVERSUBSCRIBED. UNITED FRUIT NET IS UP.

Recelve Requests for $33,000,000 The report of the United Fratt Com-
General Electric Bonds. j:!l!-ﬂ{l fo;lﬂl:hnn mﬂl‘lll’:l endod !otn De-

cember ows net Inegmo; aftér in-
ik ‘é:':";;l;’:“f&.“;_’;:'mi‘lﬁ:: terest and taxes, of $20,163,517, or
nounce that subscriptions totalling more ::n'flfp .n:;t:l:;:: “:LEL“O‘;'TW ";’f:hl o
than $32,000.000 were recelved for $16,- ] PETSR IR
000,000 of General Electrle Company |730 B ShaTe. against $25.01 carned in
twl.nty year & per cent. gold debenture the last preceding twelve maonths
bondn offered for subseription by them | Total incoms for the fifteen monthn
on Monday. I was §36,386,308, and Interest chargey

Allotments of the honds will be made | PP taxes w little more than §1¥.000,000,
on the following basis: $100 to $3,000 mn!urlg net income for the period $29.-
incluslye, In fu" :: 108 to ’5 080 in- 163.517. Dividenda of 18.280.582 ware
clusive, $2,000 each; $5,100 to 310,000 [PAld. an Increase of more than §$2,000,000
inclusive, 40 per cent, minimum $2,000; |conmared with thoss of the last previous
$10,100 to $235,000 inclusive, 30 per cent., | tWelve months. The final surplus was
mintmum $4,000; $26,100 to $50,000 {n- | 313,878,006, and the total profit and loss
clusive, 20 per cent., minimum $7,500; surplus on Dacember 31 '“.}03,13!.

o

::g ;Gg SN KB 106 weves i ; Allis-Chalmers Reports. -
The Allls-Chalmers Manufacturi
May Drill in Tampleo 01l Flelds. |Company, reports for the last anlerno'f

WassiNoros, Feb, 11, — Permits to '1919 net profits, after all expenses and
continue drilling In the Tampico oil ‘reserve for Federal taxes, of $760,434
fields have Deen granted several Amers |07 $LAG & share on My common stock
lean compantes by the Mexlean Govern- ! after payment of preferred dividends.
ment pending the passage of laws cov- The best showing of the perlod, the re.
ering oll concesslons, according to» cf- port discloses, was In Oclober, when
ficiul advioss to-day from Tampico, Tas  salea billed totalled $2.210,478 and not
permi’s will relsass about 68,000 barrels |profita  §200.222. In Novembér males
of polrnloum dally from proved wollg bllled aggregated $1.023,018 and nel
stopped by Carransa's previous decrees profits §238,305. Unfilled orders on hand

|npt-mllmg At & better rate thin & per

have taken steps to end wpeculation In|1015 wien net sales were $107,170,411,,
oxchange. By royel decrse In Belgium according to its annual report, lssued | lron meters, some of whom are even

Uabllities

| steel trade may be regarded as In n

WORK AT CAPACITY

Fuel a,nd Labor Shortages undl
Railroad Embargoes Canse
. of Retrenchment.

MOST SHOW 80 PER CENT.

Buying Pressure Is 8till Insis-
tent and Consequently
Prices Advance,

Fuel shortage, labor searcity and
railroad embargoes have added to the
difficulties under which the steel manu-
facturing corporations have bsen work-
Ing for the last fow woeks, according
to weekly trade reviews, and conso-
quently most producers are operating at
B0 per cent. of normal capacity or less,
Only a few have been able to exceed
that point. Inslstent buylng pressure
continues, prices have been noticeably
affected by that condition and Increases
of $5 to $25 & ton have been made In
the cost of mome steel products

Iron and eleel manufacturcrs have
paid little attention to adverss condi-
tlon of the forelgn exchunge bociuse
demand for thelr products on domestle
order hns been so grent that wers ex-
changes more favorable to European
huying bBut few forelgn ordera could be
handlsd,  Some fnlshed maoterial plled
in producers’ yards In the lust few
woeks hns been romoved, especlally in
the Pittsburg district, and the Mahon-
Ing Valley district reports coal ship-
ments are much better this week.

“The obstacles to preduction,’ says
the Irom Aps, “have been helghtened
this week. Numerous rallrond em-
bargoes have been plled on top of the
car and fuel scarcity and the contin-
ued labor shortage. The threatening
rallroad strike s not calculated to
dampen the eagerneas of buyers not yet
covered.

“The result Is that few producers are

cent. of ingot capacity., Without some
betterment In car movements activity
will be curtalled not rlone among pig

now rionning intermittentiy, but among
merchant plg iron furnaces.

"Meanwhlle Insistent buying pressure
for both pig from and steel augmenta
the strength of prices. These are nl-
most anything. Whorens two or three
weoks ago It appeared that finished steel
was temporaglly remalning at the level
of the first weaks of 1019, so far s the
‘bulk of sales for second quarter de-
livery was concerned, now u definite
level has disappeared and business s
done ut &, 510 and over §5 & ton above
the rixed prices of the war perind,

“An Important feature of most of the
bukinesy éntered by the Independent
steel makers 16 that it I8 of a definite
nature as contrasted with contracts
which do not become actunl orders until
specilications are farthcoming. Thus the

strong position to withstand RDY on-
sluught of peasimism.

“Contrary to. the general lmpression,
the violent adverde changes In Fxchunge
looked upon fo check exports Lo Bujope
are of no great conecern Lo lron and stesl
exporters. Their bookings reprisent four
to five montha of the tonnuge dvallable
for foralgn shipments and ara for eoun-
tries in vonnection wilh which exchonge
has not suffered a great variation {from
the normal*

The Iron Trade Review says: “Finan-

| o shadow jipon the iron and stesl mnr-

lhn-m eagerness with which buyers are

OF RAILROAD BILL ’

.hul the situation in this respéct In be-

on London, 48 francs 75 centl
cent. loan, 37 francs 65 centimes; dullur.

var 80'%d. an ounce, Bar gold, 123s

mmu work in the liside. In addi- at the closs of thé year amounted to ap-

A T e

tion, Work will-begin on fifty néw wells. pmnnmur §16,800,000.

MR iy ARG

clal disturbandes of the week have cast

ket. The,gap thit measyres the cxooss
of demand over supply §s as wide as ever
|rnd continues to be reflected by the in-

seaking material regardless of price. In
fome lines, In fact, the week has been
marked by the sharpest pressure for ton-
nag® that the mHls yet have experienced.
This has beer notably true of Eantern
plute mills, where the volume of busl-
neys forced to be refused by producers
has been hesmvier than In any previeus
weel

“The shortage of ears, fuel and semi-
finlaled steel nre n predontinating factor,

Einning to improve, Makers have sio-
ceeded In moving a considerable portion
at rolled material plled in mill yards in
rrocent weoks, especinlly In the Pitishurg
district. Conl shipments ta the Maloh-
Ing Valley ure better this wesk "

Exchange Active In Lasdon:

¥ Foxvox, ‘Feb, 11 —Forelgn exchungs
markets te<lay were active, but ocon-
fined to legitimils trade requirementsa.

New  York exchange moved narrowly 110 :u.; 5

around $1.36.  The guotations for Bel-
Eian @nd  Froneh exchange showed fur-
ther improvement, but Italilan exchange
was slightly deprociated,

Paris Bourse Tradiog.

Pants, Foty, 11.—Trading was ifrregu-
Inr on the Botrse to-day: 3 par cent.
rentes, 57 francs 75 centimes "exchenge

r‘i‘wl 5 per

14 frones 47 centimes,

Tondon Money Markert,
Loxpoy, Feb, 11.—Closing—Bar sil=
Money, 44 per cent, Discount Rates—
Short and three months bills, 54 @

51316 per cent.  Gold premiums at
Lishon 140,

FINANCIAL NOTES.

Farson Cﬂn‘lhlll!' have lssusl a pam-| -

phiet givin datuﬂmn quotations fm foretgn
rm-rrrmrnl. wecur]tiee
Equitable Truat Company has “been
inted teansler agent nf the Standard ml
Fﬁm.um of Ohio cmmon  amd rulrrm!

stock and diabursing agent for ity divi
denda,

George W ayisop, president g{ n..
Centnl Union 1‘ru|l Company has heen

tor of the Sinelalr Luumuduml (,o

Eﬂ ln plack of James N. Wallaoe,

ot tn Exchange nsking
ita DBoard o‘s }Emﬂh oot to open that
xehinnge on Satu
e‘.i?dmr 8. Shienker and Atwood Violett,
Jr.. have Faeh -1m: members of the New
York Cotton Exchan
In 1916 wmall lmllin companies op-
wseating the Morris Plan of indusirial loans
thraughout the United States showod an in.
cronse of nearly 50 r cenl compared with
their 1518 showings.
mompsnies was 336,542,003, an  sveruge of

; wh'“e'(_;l COarporstion has mads a contract

Hyyeri i
will bs in operstion sbout March I
g‘:-pnwimu direct communication -ma

1.
s.:a‘nr« Trask & L‘o have levued & ofr

Philadelphia

BROWN BROTHERS & CO.

'NEW YORK ‘Boston

City of Copenhagen

Il

514% External Loan of 1919
Al present markel prices

Bonds drawn for redemption in 1925 yield 10.20%
Bonds drawn for redemption in 1930 yield 8.40%
Bonds drawn for redemption in 1935 yield 7.75%

Average yield 8.10%,

Founders Court, Lothbury
LONDON, E. Q,

BROWN, SHIPLEY & COMPANY

Established 1810
Office for Travelers
133 Pall Mall, LONDON, 8, W_

Your Incentive to Save ,
And Invest Conservatively -

HE interest of the investing public is eoncentrat-

ing more and more upon the
It is well that this should be so.

security markets,

It is well that

rnen ienerally should realize more fully than they do

he security markets are a barometer of condi-
t aul commerce and industry. This barometer indi-
cates today the need for the exercise of proper caution
the practice of thrift, the working to the utmost of
every man and wery dollar. Nations, municipalities,

commerce and industry, all

need monay,

| are now

offering their securities on terms so liberal that every

thinking man has the

strongest incentive to pave and

invest to the limit of his ability. The judiclous selec-

tion ol these securities is a matter of

owledge and

diserimination.. Our experience of forty years is at

your serviee, ;

Send for Circular No. 1683

“(‘onservative Invesiments'”

Spencer Trask & Co.

25 Broad Street, New York

Albany

Boston
Members New York and Chicago Stock Exchanges

Chicago

256 IROADWA\’. NEW YORK
January 1st, 1920
ASSETS
INVESTED IN BONDS AND STOCKS $21,274,053
INVESTED IN LOANS ON BONDS & MORTGAGES _______ 7,318,082
REAL ESTATE 1,500,000
LOANS TO POLICYHOLDERS 6,211,449
OTHER ASSETS 1,480,171
TOTAL ADMITTED ASSETS §37,780,738
LIABILITIES
INSURANCE RESERVE FUND $33,246,501
RESERVE FOR DEFERRED DIVIDENDS. 2,688,231
i RESERVE FOR OTHER LIABILITIES. 1,308,108
i CONTINGENT RESERVE FUND 537,804
INSURANCE RECORD
INSURANCE IN FORCE DEC. 31at, 1919 $185,765,819
J GAIN IN INSURANCE IN FORCE 27,045,527
{ N!W mum (PAID FOR) 1810 40,009,308
! “ " o198 24,510,678
| OFFICERS
| WILLIAM A. MARSHALL, Prosident
ELISS W, GLADWIN, FRANK W, CHAPIN, M. D,
18t Vice-Presidont & Bocrotsry Medical Director
HENRY MOIR, CHESTER ¥, 8. WINTNEY, M. b
Prosident & Aetusry Associate Modleal Dirsetor
GEORGE W, MUBRAT, HAERBERT N, SHEPPARD,
Srd Viee-Prosidont & Bupt, of Agents Asslatant Actasry
WILLIAM §. GAYLORD, IWILLIAM J, CAMERON,
r Asalatant Astlstant Aetusry
FRANK 1. TRIMBLE, HOWARD VAN SINDEREN,
Cashier ) Counael
DIRECTORS
Wiltiam A, Marstiall Honry Moty
Eills W, Gladwin W G.Low,Jr. - . Ethelbert 1de Low
Rlchard M. Hoo Howard Van Sloderen
¥, Le Grand Beers William J. Matheson E. Hayward Perry
Courtlandt P, Divon Robort in Flerrepont Willlam Van Sickle
L George W. Murray Walter K. Frow

-Change of Title

- NEW YORK STOCK EXCHANGE PRICES.

Continued from Preceding Page.
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Bid, | Ask, ‘Hn t.‘ Haleg, ‘
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i total for ths twelve 205
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FERECF
g

r showing al o glance how sarmings of
::2;9 mpu-unt railroads undmr Federal uq-.
troj with  compensalion
geived by Iho roads from the nmummt

lml how per shire samings, ruulnmma. ox- | 170

vidend payments and ook during
comparn with hm of u:.

250 800 Twin Cltly R T
8 :l}olndtrwood Typewriter , I-tl',inl-os( 170 170

3 1000!Owens Bottle (o, . )
- 100! Pacific Tel & Tel.... 3TN BTN AT BT
8| 21500/Pan-Am Petrol & 'f‘
g 2000 Pan-Am Petrol & T B
3

ersdapenne|

<ol 1000/ Maxwell Motor 1st :.f,.‘.‘ 493, [ 49% 47%| 49%
[ ool 7 800/ Maxwell M 1st pf otfs.. 45«” 465 47| 48%
I 16| 21600/ Mexican Petroleum ... ..] m’m lsm m “hS\g
21 1000 Minml COPPEr .. eerens 21560 21%
120 17500/ Middlo States Oit. 2 ll%! 25% | 30%
4; 12200 Midvale. Steel & Ord, . w,-. “h ML
| 700 Minneapolly & St I. new. {10 |10 10 101
| "¢ 100iMinn, St P& S S M..... | 85 ]-us | 85 | 65
4 100IM. 8 P &8 S Mleased 1.| 50% 50%| 50%| 60%
| 1600, Missouri, Kun & Tex. TH| T%| T TH
ol 1200 Miswour], Kun & Tex nr B8 .10 Bl 8y
_eo) 5200 Missouri Pacific ........ | 28 | 991 21 |
..| 1200 Missourl Pacific pf......| 87 | 7| 38 [ 36%
3 400 Montanu Power cam sl 62 | 62 1 61 | 63
| 4 1000/ Mullins_ Body .:...... o 4T |40 | 38 | 38
! 2000 Nationnl Actho C0.,.....| 364137 | 85%[ 87
<! 4200 Natdonnl Aniline & (.Mm BN BAN | 4T [ 47
71 100/ Natjonal Biscuit Co. mz.llmi 114% 114%
5 200/Nationsl Cloak & Suit,..| 71 0% 7
T/ 200/Nat Cloak & Suit pf...,.| 97 M‘ 97 | 97
.| - 400!National Conduit & Cable| 83! 8%| 84| 8%
6 1200 Natlonal Enam & Stamp,| 0% 71%/| 70 0%
7/ 100/Nat Enam & Stamp pf..| 09%  6915) 90%5| 9934
i, 400/Natlonal Lead Co........ 17844 ] 35%! 14 | 15
70 100/Natlonal Lead €p pf...../10 wsmwsmlnm
.| 100N R R of Mex 24 pf..... 4!:1 | iyl 41
14% 1% no0!Nevada Con Copper..,.. \ 14 H' 14| 143
.. - 400/ New Orleuns, Tox & \Iex 0% 40 | 3915) 40
[ 10! T1000/New York Alr Brake. .| 98%| 987! 85 | 45
h! B00'New York Central....,.. ﬁﬁ%l 56 (1] 65
.| 600)New York, Chic & 8t L,/ 25 | 25 ' 24 |2
lgvg 0iNew York DOCK...veiesss ! 30, | 32 | %0 30
I: | 100/New York Dock pf...... 45 | 46 | 45 | 45
Ii 7700 New York, N H & H. 24 ] a4y, | 9314] 2384
1‘ 4&0 New York, Ont & “’t!l 164 16 18 11
7| 300/ Norfolk & Western, ... .. G015 40t !lﬂ 80
-6 100!North American Co.....| B2 | 53, 62
7| 6900 Northern Pacific ........ 684! 70 83’,‘ 6804
5! 2000/ Nova Scotln 8 & C.5.... ], :l'\, Y| G0%| B1%
4 9600(Ohlo Citles' dax., ... 0. ... 42 ;4:»5 40%| 41
214 108/ 0Ohlo Fuel " Subpiv. ... .. d60 ] 456%1-46%
5 7400/ Oklxhoma, Prod & R L 116 % %15 Th
1008[Ontario Bilver’ \llnlnx Byl 6%
400/0tls. Elevator i...seses l“! 126 [122 (124
.| 2100i0tls Steel.. .. ... 0% 303, 200 208§

. TI%| T1%| 68%| 69
1000 Parrieh & Bingham, ,.... 39 140 | a8l asy
6700/ Pennsylvania R R.......| 40%) 408/ 40 | 403
..| 1600/Peoples Gas, Chicago....| 37 | 37%! 38 |'8¢
Bl 200/ Peoria & Enstern....,... |11 11 11 11
..| 10300 Pere Marquntto..........l B5U4L 25%| 24%| 24%
..l 100|Pettibone Mulliken €o...! 35} 23 /| 85 | 83
3| 8100/ Philadelphia Co..........| 38 10 35%g| 35%
..| 28300 Plerce-Arrow Motor."...| 58 | 65%| B1%| 51%
8|  200|Pierce-Arrow Motor pf...| 63 | 99 | 0844| 084
+«| B700iPieree Ol Corp.......... 165 16% | 18%] 164
8| 500|Plerce OIl Corp pf....... 507 0o | B9 | 89
4 200|Pitte, C, C & Bt Louls....| 60 o3 50 B3
6| 1800|Pittsburg Coal of Pa.....| 53| 4% | 53%| 63%
[ 100/ Pittaburg Conl of Pa pf..| 8814 8915| 8014 | 80y
..| 1600/ Pittsburg & West Va.. 221 29%| 21| 22%
g 100/ Pittsburg & Weat Va l:ll'. 70 70 70 T0
1] 1100|Pond Creek Coal,,,......| 16%] 16| 16 | 16
8] 2700 Pressed Steel Car..,,....| 88 | 89 | 88%| 86%
T 300 Pressed Steel.Car l'!‘ 108 [103. 1108 [103
§| 1300/ Pullman Co. ... p0ers.. . TTOK10% (110 110
5, 2300 Punta Alegre R-umr. .l ki 0|7 84
R[ 600 Rallway Steel Spring..,.| 90 90, | 8oy| 89%
2 3000/ Ray Consol Cop
4! 15500 Reading .
2l 100/Reading 2d pf.........
.. 1600/ Remington Typewrller. .| 72, [72. | 87 |.87
..| 100/Raplogle Steel.... .89 189 |39 |39
3 400 Republic Motor Trunll cone| 46051 45%| 45 45
6| 80000/ Republic Iron & Steel,...|102341104 [100 [100
7| 500|Republic Iron & Stéal p! 10081015 1100% (1014
520 12500/ Royal Dutch Co N Y.....| 05 | 88%| 837%| 963§
1| 1200|St Joseph Iaad.......... 15% 1 1558 | 156%| 15%
.| B80DISt Louls & San Fran....| 16 | 18K 15%| 158
| 400[St Louls & San Fran pt..| 243/ 24 24
.| 2800/St Louls Southwestern..| 13 4% 11 |14y
.t :wolst. Louls SBouthwest pf...| 247 28 | 21 5
.| 2500/Saxon MOLOr ....s..-eeq] 15| 163 14% 14%
..| 1 200|8eaboard Alr. Line.......} 8% %] s%| 3
! 800!Benboard Air Line pf....| 1 188 ] 18 13
1 100/ Sll.altur'k Aria Cop....... 11 11 11 11
T4c! 8600{8hell Trans & Tr: di.nu' TON| TAM | TS| T8N
ok SSSBOFBIannlr Consal Ol .... 5% 86%[ 354 2%
8| 1000/ Sloss-Sheffield & & I....| 68, | 684 47 87
g0l 600/8puth P R Sugar.......[216 215 (200 |20
6| 20700(Southern Pacific .......| 90 | 00% | 88| 8044
..l 4200/Southern Rallway ......) 18 | 18%) 18 | 183
5 %00 Nouthern. Hutlway pf....[ 62 | 82 | G0%| B0%4
8 100/Standard Milling Co.....|120 -[120 120
4| 2900|Stromberg Carburefor...| 63%[| 84| s0%| 60%
7| 86800|Studebaker Corp ....... 87 | 88 | s3y) 8
B{ 1600{8tuts Motor ....... sasas 110, 1110 (10514 107&
i $00/Superior Btesl Corp.....| #4 | 44%| 43 48%
..| 2800!Tenn Cop & Chem.,.....| 9 L] ol 9
10| 11100/ Texas Co ............. «188 1191|1861 18634
..] 200|Texas Co full paid......|168 [169 [158 [180
-l 800/Texas Co 80 p ¢ paid.... /168 [161 [158® |161
oo 4400ITexas & Pacifc,........| 38. | 38, | 26%| 271%
I & 5800/ Tobacro Products ......| 63% 70 | &7 l
.| K000 Transcontinental Of ....| 2 "1 21% 20 | 20%
5 1300/ Transue & Williams Steel 604! 54%| KA

¥ mjon Ol .icvieveenrens 27

1ol 1St nton Pactie ..........‘m S i

4 wotunmu Pagifie pf. ... . .. 663 | 48 | a6

4| 1400/United Alloy, Stcel.,...., 43141 40%] 417

71 500{United DrusOo lnm 127|127
14 |8% Unludm'co 60%5| 50| 50%

— k3 T
& &ar 3'
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TRADESMENS BANK

Corner Westchester Avenue and So. Bou]cvnrd
Bronx. New York Clty. -

formerly
\VESTCHESTER AVENUE BANK

Depoafts over $3,000,000.00
February 11, 1921}
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I Maxwell Motor Company, Inc.

-~ Chalmers ‘Motor Corporamm

_ it at stock of Maxwell Motor Company, Ine.,
and of Chalmérs Motor Corporstion and of the Six Per Cent. Five Year
Gold Notes of Chalmers Motor Company und] nd Agreement of
Resdjustment has been extended to and-i ndhtg ANHL 80 1929
from ‘the secretary.ol the com-.

'I'he t’ime for the d

mittee, .
Dated, New York, Fehrunry 4, 1920,

HARRY BRONNER, Chalrman,

JAMES C, BRADY,

Jﬂ'lrm n. '\‘I.ﬂllll)h'

JLES IA(‘?‘E.

R T
.

1. HUGWES, Secrotary, - e
= &0 amdn-y. New -York Clty..
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A% AN TED—An Exec_utive

with real enterprising initiative to handle an organization of
from 400 to 500 salesmen and women, which will be put in the
field to sell one of the most meritorious propositions yet sub-
mitted to the public.

This is an enterprise to sell oil land leases, the proce«la of which
are to go to a First National Bank and this proposition has the
bacldng of the bankers and individual capitalists of absolute
integrity and some of the foremost citizens in the State of Texas.

All correspondence treated in strict confidence. Remunera-
- tion based on“actual results. Address P. 0. boxl 09, Wall gt.

station,
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.t - | High. | Low- | Clos: | Nat
Bhi | fu: hu t‘ Rules, l o FT::I‘ uf. eat. | ing l.‘hn.;
3 1183 | 12] 1400/United Fruit Company..[177 [179 (176 [171%| — %
nm 10 | ..|'" 100[United Ry Investment., ml 9% 9| ok —
2114| 23 | ..| 200/United Ry Invest pf....| 22 |22 |28°]|22 |— %
¢sia| 60 | '8{ 18900(Onited Retail Stores.....| 70. | 71%4| 88. | 68% — 34
6% ,16%] .. 100)U 8 C I Pipe & Fdy.....[ 16 [18 | 1§ /18 .
45 | 45%| B 200UBCIHF:&FM.... 45 i,s 45 4."; 3
3 | 65% 2| 2700)U 8 Food Prod Corp....| 87 | 675} §b- ] 85 | — 24
gan;( &4 | 8| 8900(U S Ind Alcohol........ Ti[ 83%( 88 [ 83% — 4%
d2n| 49% | ..| 1800/U 8 Remity & Imp.......| $3K| d4lg| 42 | BBK| + K
0515 68 | 8| 25000/ 8 RObOM. .. .ooianais 98| 99%| 95 | 06% — 8%
g2 | 83 | 6| 800U 8 8melting,/R & M. 62| 63K 62, (83 | + %
47| 46 |8%] 200U B 8momrls. R&MPpr. 45 |45 | 45 |45 o
06% | 96%| 5/134700/U 8 Steel...........o-...| 978 98 | 883 06K —
1103 110%| 7 mo U B-Bleel pl...... R 11014 11104 | 110% (1101 15
70 | 703 6 8200/Utah Copper........... | T0%| 71 |70 |70, T
914 10 ce 100/ Utah " Sec COrp.......ctvt Blal a4l S| DY — 1
sl 3s | .l seee vanasium Corp.. coevel 487145 L 43N M) — %
g0 |8 | 4| 1700'VaCarolina Chem.......} 60 |'61 | 60 | 60% — %
1 107 | 8 100/Va-Carplina Chem pf.... 108 Ism 1084|1084 | — %
% | 82 § 300(va Iron, Coal & Coke... sg g 3$“ SEV, o3
.«| 8100|Wabash ....... T T |
:‘1“'i z;;: ..| 3000/Wabash pf A...u..... o 21| 2] 204 21| — K
14 |18 | .. 100/ Wabash pf B....o.oeveoo| 143) 1561 1435 M| —14%
41 |49 |. 200 weu-hmmnnu.... 0% x4 |40 | —1
] 914 ..| 8700|Western Muryland....... o a:n. 9 | s’ - 4
1n |2 400| Western Pacific. . sl %] BN 2] K — %
53 | 85" | 7; 200 Western Unlon Tel......| %4 | 84 | 83%[ 88%5| — 114
108 110 | [ 100/Westinghouse A Brake.. 109 1109 1108 109 f =2
9% 50 | 4 5600 Westinghouse E & M....| 50| 304 | 49% 4% — W
97! 10 | ..| 1400|Wheeling & Lake Erle...| 10 | 10%| 9%/ 10 e
1615] 18 | . 200\ Wheel & Lake Erie pt...f 18 |18 | 18 18 [~ %
1. | s1w| 4l seuofwme MOLOF. . vvveonens| 08 [ 82851 80 | BIG| — X
| . Sale! 25! 24%) 4%l — X
248 | 247, 1] 13300 Willys erlaml ........ | g8 § il ‘| -
86 190 | 7/ 100 Witlys-Overland pf...... 863 HATa| 86T 86T — T4
68 | 70 i OWWﬂwn&Co prrvernenens| S8%) B0 | 4831 69 | +1
125347128 gl 500! Woolworth, ¥ W.........|132% 12214120 ;-u AT ]
Tig W | . mo Worthington Pump... . I ™ |78 | T1% dz
78 | s 100 woﬂmmn Pump pf B.| 0% 70%] T0%| 10
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