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TAX EXEMPT

ANNUITIES
Age 15 Yield 64
Age 50 Yield 714

Age 55 Yield 8'4
Age GO Yield '912

r r 1 t
Agcua iiciu
Age 70 Yield 13i2

INCOME FOR LIFE
(UARANTEEI) BY ONE
OF TUF STRONGEST
FINANCIAL 1NSTIW--
TIO.XS IN TUF WOULD.

I 1 .11 ul lvt.uK upon Ap.
pliu'itiun.

KOBERT A. SASSEEN,
n . New York.

Selected
Securities
5 to 7

When Fi'lcctiiiK invest-
ment: choose bonds with
principal and interest pay-
able in New York, Mon-i- rt

iil or London, having an
international market, al-.- is

nei!Otial)U'.
Tl'py may solve your ox-- 1

liaiigc problem. Mot any
l ank will lend on them.

VhZ for list.

H. B. ROBINSON & CO.
'I'lmnrk: Mnln iM.VHSU.

1N lTMKNT ISANKCltS
i.V. .lames Street. Moutrrul.

U. S. Steamship
Oiiluir of proD.Ttt.1

new pldn.

Morton Petroleum
Official statement
to stockholders.

I It en In ( iirrrnt !ne of our

Financial Forecast
l c in rrvurji. Art for So. I'll.

MSWOLFE&CO.
t jTAPI .. HI". iSOc.

41 BRCAD ST NEWYORK,
f'licuc

CoSorado
Securities

We sjx:cializc in the securities
of Denver and the Rocky Moun-
tain Region, which include thos:
of the State of Colorado.
Wc maintain a thoroughly
equipped trading department
end nrc prepared to execute
orders for eastern investors and
dealers.

WE INVITE YOLR INQUIRY

n
705 17tS Si.

Denver. Colorado

Special Letter this week on

SKELLY OIL
lUccnt Special Letters on

HlHti- - on
i onln A t o.
trilrral till
IlcMlru (.linn.

4ni. r.
I . S. hlram.lilp
I illicit I'rnf.
Submarine Uoat

Copies upon request
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Woodward Iron Common

Merrill, Lynch & Co.
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American Liqht & Traction
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LAYS HIS LOSS TO

DOW-JONE- S ERROR

.Inlllet Sues for $2,210.75 lie-wuis- cf

of Wrong Iteporfc of
Stock Dividend Hullnir.

coi'sim5HKI) TKST

!Te.....-- 1 i j 1

1,

iTiriiumii wecinros .miswiuc
Due o Tii('X)licnl)l( .Menial

AlxM'ralion.

An net Inn to mover diiniHi;e of IS
31J.T,"i for lo.efl lii the istoilc ... ,. ,,,- - ,..,.,.

itiai-Kr- last Monday nfi the rcault of. nil

Supremo Court' ileclloii legardlne the
taxlnp; of g'loek dividends lias been start-e- d

by (Jaaton Jalllet, an Individual
trader In a larce Stork ICxcliancc lioune,
MPalnft Joseuh t'gtlnnin. na Ireuaurri'

Jof Dow, June & Co., publlsliern of the
Hall Street Journal nml operators of a
news ticker iervlce v.hleli supplies the
er.tlir, financial district with' news
throughout tho day. The plaintiff alleged
that throiish neirllgence. on tho part of
the defendant "false and untrue state-
ments" were published on the tleker and
that as a result of those statements,
upon which he telled, ho rold stocks
whlrlt he owned "at the lower prices
whleh resulted from tin' falfe report and
sold other stocks short at lower prlres.
Mhleh stocks suliseinieiitlv violently re-

acted and rapidly ndvnucd upward be-

fore the defendant corrected Its report."
Losses In that manner were
fixed In the complaint at i2.2M.7r. and
Judgment for that amount Is aal-d- .

The complaint alleges specifically that
last Monday the ticker service sent out
" bulletin to the effect. that the Sum erne
Court had hold stock dividends to be In-

come ii ml as such to be taxable, whereas
the court actually ruled that stock divi-
dends, or dividends paid to stockholders
In the form of new stock rather than
cash, did not Income to the
stockholders and therefore were not tax-
able. VCn the first report was printed
there win- - a vlol:nt break In security
prices all tlnoiiRli tho list. Wall .street
had been awaiting the decision for

eclti nnd had been very confident that
It would be rnvorsbt". Hut when the
story appeared that the court had iuld
tlist such dividend' wtre taxable, the
Street was stunned for a moment and
then spnine Into life, selling stockr
right and left as a remit of the rei orted
decision. When the market had fallen
to x considerable extent It ws i noticed
by some traders that there was u ten-
dency to spring upward again.

"WnrLct Turns on Correct Ion.
Investigation developed that many

brokers were rcoeivlnfi corrections of the
first report over their private wlies
and were buying stocks on all sides. A

elioi t time later the ticker service
a of Its original report

end said that tlie Supreme Court had
ruled that stock dividends were not sub-

ject to Income taxes. Then the market
Oegan Its upward climb In earnest and
the Bhorts hi tlu market were driven
hard to it to cover their commitments.

! Joseph Casliman. the drendant named
j :n the complaint, which was filed at

noon cstcrday, made no statement y

regarding the defence which the
publishing company will make In the

'action. Karly In tne day Dow, Jones
ft Co published an 'explanation of the

' unfortunate error, declaring that It was
.due to 'some mental aberration which.
nobody on earth can explain." Jhe

who rent out the first bulletin
fio'n the Supreme Court room In the
Capitol In Washington. It was said, had
prepared his copy on the decision In ad-

vance in such way that it could be sent
out .13 originally prepared If the court
ruied that stock divldenda were ta.able,
or could he sent out with the word
"not" inseited it the ruling was against
their taxability. When the decision of
the court was read the reporter gave
Ins copy to the messfnger for transmts- -

sion to the telegraph line, which was
I held open for hia use, helping that he
had inserted rd not. "lie sat mine

i court loom for more than fifteen mln- -

ute.s uitll no suspicion um uiiii lie nan
i n ....i .... 1,,V nTKl Haiti trA If

j (111 ei ru wn- - ii. u,.
correct!." the explanation read. When

I brokers-
- Washington wires In about

fifteen minutes bega-- to doubt the re- -'

port fie Washington oliice was asked
to confirm. It was n few minutes be-- j

fore the reporter could reached, ot
course the. correction came promptly
back and the reporter was nearly
crushed when he learned of the lapse
lie had committed." The publishing com-

pany, it was rurther stated, had asked
the New York Stock Kxchange to In-

vestigate the matter, but that the ex-

change had declined, an such an investi-

gation was out of its province.

Wall Street AVatclie for Outcome,

The action begun yesterday Is con.
sldered a test case and will watched
with a great deal Interest in Wall
Street. Si'ore.i of complaints, It was
said, would filed in Himllar actions
should the plaintiff In this rase bo

Triders ail Okei ths financial
uisirii.i wild "hng" rtockB and went
short of stocks when the original court
decision was published on Monday, and
thev were, in most case?, compelled to
take substantial losses on their short
commitments when the correction was
pert "'it It in probable that whatever
the decision may be the losing side will
carrv the case to the highest court for
hundreds of similar cases, Involving
probably hundreds thousands, or even
millions of dollars hinge on the final
decision In this action.

Martin C. Ansorge. 100 Ureadway. at.
Inrney for Jalllet, the plaintiff In the
action, issued a statement yesterday, de-

claring that "millions of dollars were
lost and many Innocent Investors, suf-

fered serious financial setbacks as the
result of the reckless disregard of the
public in giving out the false report.
Gaston Jalllet. the plaintiff In this test
case, can afford tins loss, but thera are
many others who have been ruined. The
clients whom I represent arc thoroughly
aroused, as are many prominent broker-
age houses whot5 customers were de-

ceived. Tho action will be seriously
prosecuted for tho benefit of Jalllet and
others who may Join with him. r am
already conducting searching Investiga-
tion the facts and circumstances
which preceded and Immediately fol-

lowed the publication of the false report,
and therp may be some Interesting de-

velopments. I Intend to learn whether
or not any persons benefited unduly as
a result of the misleading Infofmatlon."

Klk Basin Aefiiilrrs Mil tun! oil.
Tho Elk Basin Consolidated Petroleum

Company has acquired the Mutual Oil
Company with refineries In Wyoming,
lubricating and grease plants In Chan-ut- e,

Kan., and Kantas City and mar-
keting and distributing stations In Kan-sa- s.

Nebraska apd the Northwestern
Slate.. K. W. Freeman, one of the or-
ganizers of the Texas Company, has
accepted the presidency of the Ulk I!a-- a.

i ii. S. II. Kcoglian the Keoghan-Hur- st

Drilling Company, recently ac-
quired by the Kilt Itasln, will become

of the latter and have
charge of production. O. If. Wllllami
vlll remain president of the Mutual In
charge of Its refining and distributing.

I'riinaylrniilit Crude Oil Market.
On, Citt. March 11. Credit batan"es,

h 10. Huns. &7tiSi evcrage. 52,301.
Shipments, 35,423 ; average, 39.844.
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ROADS GAIN IN NET
OPERATING REVENUE

Figures of Larger Lines Up
$37,923,815 in Year.

Sf'iM to Tim Hcn inn Nkw York Herald.
WahiiinutdN', Match It. The effects

of Increased rnllrnad tinfflo on earnlngn
niul tliu ratio of uperntln-- ; revenues to
operntlns.exienes of hinter railroads are
shown In a tabulation of earnlniM nml

1,
expenses for January. 1920, Just com
pleted by tlii) Interstate Commerce Com-

CASK "''""l'1"' The figures fihow a net operat-- j
In? revenue for tho larger roails of

arrnlnst n net operatinB revenue
of only 516,fiuC,130 for January, 1019.

Althougli operating exnr-nse- increased
$4.1,483,34.1 In Januury, tampered llh
iinnr in January, iviv. inn inciease in
iiperatlnff revenue was $S3.T68,01 X.

Tliu t (dioiYlnK wan made deaplte the
effect of the i event foal strike on trail- -

norlNttiin tim 11 anil In .cnlte nf
the Heiere Mni-ln- that Inineiteil trnfflr. !

..ii ..t n.o '

Rustalnetl ,ii1(,n,,' ,.,,,

sustaliifd

repiesent

pub-

lished correction

be

be
of

be

of

of

of

fiom fielsht tate?, the Increase In
returns tolallliiB only ubout

despite abnormal pnseneer
traffic. Total operating revenue "for
tho month were J105.252.073 tliU year,
iiEalnit $321,454,935 lata year, Operat-Ini- r

expenses, for January, 1920, were
3.132,072,44;), against 289,43S.C02 for
January, 1513.

FIX SCHEDULE FOR

LIBERTY DEALING

'iftoi'ii Mouses Agree on Seale

of Wales to He Charged

for Transaetions.

A wide variety of charges for the
sale of Liberty bonds have been made

in the financial dlelrlct. No fixed com

mission has ever been set by the Stock
Exchange, largely because many houses
preferred (o handle such business at a
great reduction and many othe'-- s charg-
ing no commission on It. Average
charges have ranged from 20 cents to $1.

Yesterday representatives of fifteen
leading dealers n bonds agreed on a
specified charge which shall be made
in all Liberty bond transactions. The
charge are to be J1.23 a M.000 on
denominations of $1,000 or more, Jl a
$300 of denominations of J300 or more,
73 cents a $100 on denominations of
5100 ard 30 cents on denominations
of 30.

In making public the agreement the
bond dealer? say that .ill of them gave
their services freely In the distribution
of the bond and feel that return for
handling them at least ohould equal the
expense involved In dealing in them.
They declared that a caieful computa-
tion shows that transactions In those
ls"ue are costing greatly In excess of
prcs'it charges and that the new scale,
which goes Into effect on March 13, Is

pioper and fair.
The following firm fclgned the agree-

ment: The National city Company, the
Cuorsnty Trust Company. Harris,
Torbes A-- Co., Lee, Hlgglnson & Co..
William A. Head ,t Co.. Kissel. Kiuiii-cu- tt

i-- Co.. Kean. Taylor & Co., the
Kqullable Trust Cimpn, B. H. Itollins
& Sons, Redmond & Co.. Kastabiook Sc

Co.. Merrick & Hennett. Jelke. Hood &

Holhs. Illodselt .t Co.. and Coljate
Tal ker & Co.

GULF STATES STEEL NET OFF.

Annual lienor! Illnclo
l.'JIO Stinr In

e Drop
111 I II.

to

The tfulf States Steel Company re-

ports for I'M? nt profits, after charges
and Federal taxes, of $273,421. equal to
$1.20 a share en the common ttock out-

standing, after deduction of dividends
on the first and second preferred Issues,
against net profits of f 1,192,662, or $9 2S

a share, In 19U.
Grow profits for the year, the report

revealed, amounted to only $643,061.
against J1.726.S4J, and the charge off
for depreciation, charges. Federal taxes,
tc. aggregated $363,640. against $334,-18-

First preferred dividends required.
$140,000 and $5,142 wa paid to second'
preferred holders. Common dividends
for the year amounted to onlv $111,13.
against $1,057,999 in 191S. and 523,14

wa i pany. a sLbsldlary with
to profit and los. which contrasts with
a deficit, after dividends, of $3,S10 In
1915.

Hank of Kiiglttml Stnleiueiil.
Loxdox, March 11. The weekly state-

ment of the Bank of Kngland show the
following changes: Total reserte in-

creased ffinri.GOU: ilrciilatlon increased
1.732.000: bullion increased 2.331.4-1- :

other securities decreased 273.000; pub-
lic deposits decreased 3,884,000; other
deposits decreased 8,072,000 : notes re-

serve Increased 707,000 : Government
securities decreased 12,333,000. The
ptoportlon of the bank's reserve to lia-

bility this week Is 21.62 cent.: last
week it was l'J.16 per cent. Kate of dis-
count. 6 per cent.

r:clinlKe 1,'tiiela Broker,
It was announced from the rostrum at

the beginning of tradlhg on the New
York Stock Exchange yesterday that
Bruno Benjamin Marcuse, a member of
the Exchange for moro than five years,
had been expelled. No details of the
chars aeainM Mr. Marcuse were given
out, the Exchange contenting Itself with
the statement that he had "made mis-
statements to a con ilttee of the Ex-
change." Mr. Marcuse Is a member of the
firm of Marcune & Co. of Chicago and
was admitted to membership In the New
York Stock Exchangs on December 17,
1914.

FINANCIAL NOTES.

Central Union Trut Comiwnr Ini bfu us.
pointed trDfer agent in Neir Yor of Tenlck.
Ford. Ltd., Inc., coranwn and pref'rred,

A circular ou "The Slock Dltlrtiid Posalblll-tl- 3

of the Standard Oil Comjitnlea" bji teen
limed lij Carl II. I'forJhelmer A. Co.

lawyers Title and Trim h been
appointed tnusfcr Jffnt and I lie Hanker
Trut company rejlilrar In New York of Mays
lno Product., Inc.. preferred and common.

N. A. MacDonald A Co.. Inc.. announcea ibitIt hia ofienW a branch office In tbe Cutler
Itochester. under tbe management of

Charles C AVetmore, wbo recentlr bis wen
representing Paine, Webber k Co, la tbe
Itocbeaier district.

Urown nrotbera A Co. announ' that to-
day's ofl'lat inscription price fr (he new
French internal loau of IMO, bated on yester-
day's doping rati; of Is $74.91 a
l.fMO franc bond.

At a ineeflnff of the definite committee ot
I

compin.T ii, .airutiuc appoiniea an ai-
ilitant comptroller In the main office, and

Halo an aiilitant I'crctary In tbt
Iindon office.

Ilirectori of the Italian Dliconot and Trait
Company announce the appointment of Jnllia
W. Potter aa a of that com-
pany.

It, J. McClelland t. formally opened ths
oflke of the American Ilnilnets Corporation
1TSO Rroadway on Wedne1ay etenlnr wltb a
reception, attended by officials of tbe y

lepreienlatlres out ot town
blanches of the concern.

.4iieimii . i..wu tuijiiueii an ifl.
terestlng letter on the Inteitiuent opportunity ! rf.
offered in tbe purchase of Oerman municipal
bonds.

American Eirlnnxe National Pink has been
de.Unated trustee of as lsiie of St pr cent.

rll bunds of Improvement, D'strlct No.
4, Lincoln connty. Ark.

At th" snnusl meeting of the itxkboMers
of the Cnlted States Mortgs and Trust r

held yesterday Its retiring directors were
'reelected, and the following elected to rill
Ta"3!"M.- - ,1 nmwn oner i nillv.r J
MiiTpuey nnd Sherman flay

Tini" for excheiixlne nierlcan Sfar-o- into
Hullo stoL' has len extended i

Apiil. sml storlibi.iders ibould bare their stock
ticUinged without dtlay.

STODEBAKER NET IS

$21 A SHARE IN 1919

Annual Iteparfc Shows Profits
for Year Are $9,312,203

After Charges.

SIJKPIiUS UP $5,000,000

Xc-I- . Sales During Period Total
SOO.OOO.OOTPrcsidcnrs

Statement Optimistic.

The annual report of the Stndebaker
Corporation nnd II subsidiaries for 1919.
Issued ejteiday, showa net profits for
that year, after allowances for taxes
and oher charge, ot $9,312,253.88,
which la equivalent to approximately ill
a share on Its common stock. After

$2,848,375 for dividends paid on
preferred and common lnues, $0,463,-JiOS.8- 8

was transferred to buipIus dur-
ing the year. On December 31 the sur
plus or the company stood nt $20.92

agalnn 815.578.137.04 at the
5

of 1918, lllOWlnir nn llierensn nf tnnrn
than $5,000,000 In the period covered by
the report. During that time, the com-
pany's total net sales were $66,383,-307.3- 4.

A. n. Erskitie, president of the com-
pany, say In his remark to sloclUiold-ers- .

printed In Hie report: "Last ve.ir
was the first year since Wii In nhlch
the commercial operations of the cor-
poration were pot curtailed bv the
manufacture of military supplies for
wrr purposes. In I.IIS nnd 1917 our
nianm nnu organization were scrvlngl
me iiovernment and our profits from
the operations were considerably
below normal. The results of these two
year ur no criterion of the capacity
and ability of the corporation In com-
mercial transaction, and It would be,
therefore, misleading to compate last
year's lesults with those of 1918 or 1917.
Instead, these result should be com-
pared with those of the last- - preceding
normal year. 191C, In which xalea
amounted to $61.958,r,'4 0), nnd net profit
$S.H.2I3.0S. after deducting $183,931.09 for
Income tnxes.

"Last year's results were cons Iderablv
better, notwithstanding fiat commercial
opeiatlons were not In full swing until
spring. The results of the first and
second six months of the year Illustrate
this.

t'lis: els months' ale. J:;. 301), 000 net
prortl. (brfoio taxeji, I4.noo.000.

Seti.nil six months' salee. $31,900,000.
rftt proUts (before taxes), J7.200.000.

Total -- Sulea ti,40!.000; net protlts e

taxes), $11. 100.000.
"In the automobile ard horse drawn

vehk-l- divisions business offered was In
excess of our capacity throughout the
venr. Production was hampeted by
shortages of materials, freight cars nnd
labor, which Increased costs and cur-
tailed output, and these conditions con-
tinue Availing ourselves of the
opportunity afforded bv conditions, we
discontinued the manuf.iajture and liqui-
dated our Investments tn all horse
drawn ve.hii-l- lines of produi t. Including
harness, excr.-- farm wagons and farm
trucks, which lines aie retained. The
factory spare and Investments urevl- -
ously devoted to these discontinued lines
are now more profltahl) employed In
the manufacture of clos-- d bodies and
other parts of automobiles.

"The corporation Is In a thoroughly
sound financial condition and Its com-
mercial prospects were nover brighter.
Production of the Detroit pfiihts'ln the
f.rst two months of this year 1. the
greatest on lecord and 19S.! per cent,
more than last year. The Soutli Bend
automobile plants will be In production
on the r.ew light six this spilng. Our
schedule for the year calls for a total
of S0.OW car, which, as far ns we can
see. will be sold as fast as they aie
made. Orders received In the vehicle
division for the first two month are for
'.0.1S3 wagons agalnrt 1,480 last year, and
this department Is also oversold. Alto-
gether considered the business of the
present year promises to far exceed In
volume and profits anything heretofore
accomplished by the corporation.

"The cooperative plans for the benefit
of our employees are In successful oper-
ation and will undoubtedly promote
sieater Interest, loyalty and continuity
of iieivire. The Citizens' Homes Com- -

mrplus for the year transferred company, $l.'Kn),.

per

Cnmjanj

Building.

exchange.

Reginald

5R3.47,

(0 capital stock, ha been organized to
build homes in South Bend for em-

ployees of the new plant and extensive
building operations will be under way
this spring."

Labor conditions In Argentina are un-
satisfactory. Advices from that country
declare that the strike in Rosario Is
likely to tpread to Buenos Aires, which
will hinder further the outward move-
ment of grains. While such labor condi-
tions prevail, the new crop In that coun-
try Is progressing favorably. Weather
conditions have helped it materially.
The Argentine market remains firm,
with a steady demand from exporters.

GRAIN MARKET.

May corn touched $1.30 yesterday In
a market which displayed a strong un-

dertone. Tlie May delivery was hid np
from the. start, opening at Hi cents
above Wednesday's close, a. id, except
for a alight aetback due to profit taking,
continued to advance until It reached
$1.50, the day's high, a realizing and
new selling orders which were encoun-
tered caused losses. Other deliveries
followed May In the upturn and the
subsequent drop from the top levels.
Buying In ccrn was Inspired mainly by
strength in rye, continued small re-

ceipts, unsettled weather and unsatisf-
actory- car supply. Rye rose 3 '.4 cents
when seaboard house again began bid-

ding for the grain and when the firmness
In the cash was noted. The trade In
rye on Wednesday was brisk, 750,000
bushels being roporttd sold to foreign
Interest.

COIIN In the local cash market No. :
vellow was quoted at $l."7'4: No. J mixed,
tl.'Hi cost ad freight New Tork, 16
days' shipment.

OATS Local cash marks: was steady.
No. 1 white quntod at $1.04; No. ! wrhlte,
J 1.03 ij O1.04. No. 3 whits, $1.0:1401.01;
No. 4 white, $1.03Ol.e3: fancy clipped
white. J,1.05, ordinary clipped white, t.03,
all elevator.

IXYE Market firm. No. 3 Western,
$1 9S free on board New York.

B.1 BLEY Market strong. Feedlnr,
S1.60; malting. $1.70, free on board New
1

niTCKWIlEAT Market quiet. Sound
mllllnr. ja. J.'.. nominal, per 100 pounds.

HAY Marfcst stetdy. No. 1, IS.eoa
I TO; No. !, $.S.4592.66: No. 1, I5.J0J
2.40: hlpplnr, i:.H03.55.

the board of directors or be Guarantr Troit (tii per ton
was

In

and of

rtoid

STKAW ari nrm. o. 1 rye. 1:4

r.T-E-
May
July

COIt-N-
My
July
September

OAT- S-
May
July

LARD
--May

IB- S-
May
July

FORK
May
July

CHICAGO PRICKS.
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Excoutor Trustee

Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20. & 22 WiMam Street

Branoh Office, 475 Fifth Avenue

At Forty-fir- st Street
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Municipal Bonds
GERMAN CITIES

Berlin
Leipzig
Hamburg
Frankfort
Dresden
Munich
Cologne
Coblenz

Prices

Foreign Exchango

SPECIAL PRICES

BLOCKS

1,000,000

MARKS

French, Belgian, Englijh, Italian Government Bondi

Farson, Son & Co.
Members New York .Stock Kxcbange

115 Broadway, New York.
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Coiiffmirri from Prceedlna Page.

4&00iMls.omi Prtiillc 304, 304
1400 Missouri Pacific pf 43 48
500:.Montnna Power G6 654
200i.Mullins Hody ' 4441 444
50 Xntionnl Acme Co 36 4 364

1900.'at Aniline & Chem 614 624
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1 l0u,ltay Ccitifcol Cop

."t 04iooineadlng
2' 900'lteadlng 1st pf
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1 11001st .loscph Lead

119

6'

SCOOiSt Louis 5Vii
hoiilliwestern. 17HI.J71,
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Texas Co
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Texas & Pacific.
Third Avenue
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Transacontiuentai Oil
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Subscriptions to this Loan close March ?
in Brussels, but by arrangement made by

the Societe Generate de Belgique, our
Brussels Office can purchase these bonds,

at par, up to March jf, ig20.

Belgian Loan
2,500,000,000 Francs

5 Internal Premium Loan

Issued in 500-fran- c Bonds

At the rate of exchange on March nth,
these bonds may be purchased for about

$39.37
Should Belgian exchange return to nor-

mal par of exchange, these bonds, at par,
would be worth about $96.50.

There is an additional return to the holder
. depending, as to amount, upon whether his

bonds arc drawn for redemption, or called

by the Belgian Government after 1940.

Wc arc prepared to procure Belgian francs

for the purchase of these bonds at current
cable transfer rates.

A circular giving detailed information
will be sent on request.

Guaranty Trust Company
of New York

140 Broadway

Fifth Ave. & 13rd St. Madison Ave. & 60th St. 268 Grand St.

London Liverpool Paris Havre 'Brussels

FRENCH AMERICAN
BANKING CORPORATION

67-- 69 William Street, New York

Republic of France
5 Internal Loan of 1920

Negotiable Interim Certificates Issued Immediately

The National Bank
of South Africa, Ltd.
Retources Exceed $287,00,003
It Will Street New York

It. I.'. BAONDEnS. Af nt.

It E PORT OF THK CONDITION OV TIIK

UNITED STATES TRUST COMPANY
Or NEW YOKK

at the close of buslnens on the 2Sth day of
Kcbn,ary..WUi(KsouiicEs
Stock and bond lovrstmeols li
Public efiMrltle S4.f'"".0!ff 00
Prlvatusecuritlrs .064.600.WI

Ural C'Ute OWBPd l.Olft.OOO.OO

Mortglttn owned 4.3M.O04.12
xns nnd discount sccuied by
bond and roortRapr. dml or
other real estate collateral .11.150.00

Loa.ns and discounts secured by
other collateral 30.119.438.41

Loin?, discounts and bills pur-- .
rhiuixl no by collateral fi.6S9.910.42

Due from approYcd reemo ile- -

nosiUrirs. lean amount of otfieta 4,o.S,c21.4;;
Spede (RnldcerUflcatcsi. . 10o.OO0.00
DUO From iuo reucrai cvccic
Bank of NciV York lr otfsets .

Other assets, vix.:
Accrued Interest entered on
liooUs at of builness on
abotedate. . ....

Total J62.S17.3S9.74
I.IAHIMTIKS.

Capital stock J 00
Burplus

Surplus fund tt2.000.000.00
Undivided
iiruflti

"DipccIU
as folloni.

Due New York
State Savings
Bank.. 2.41S,9M.M

Other, deposit'
due as execu-
tor, adminis-
trator, irtiar-dla- n.

recelMtr.
trustee, cpm- -

mittee or de- -

poslury
Other

secured by a
pledx ot as-
sets

Not as
follows:
Depoaltssublect

to check
Time depoills.

certlBcatesand
other deposits.
tnepajmemor
xrhirh cannot
legally be re
quired wiioin
thirty days

Other
cates
Doslt .

ccrtltl- -
of dc- -

Due trust
banks

and

Extend total derxnlts
liabilities, rlt.:

Jierrves ror
taxes.. . .

Accrued Interest
on

books Dt dose
of limine?! on

date .

Total.

S,M1 38

Other

above

lV1

1,S85.5i0.00

22,i3 V19.70

3,6S6.24$.0S

6,B00.628.cl

I2IO.000.00

4S0.434

23.43S.fl.

4.300 000.00

465,670.32

2,000.000

Preferred,

deposlM

preferred,

s,

backers...

entered

Kstlmsteil

MS.623.3i

14,72n,83S.12

. . . 45,057,371. S3

04

732,850 73

....WJ.M7.3-.ra.7-

SALESMEN
wanted to sell a high class div-
idend paying- security roon to be
listed on the N. Y. Curb. I'ropoel-tV- n

la clean, round and a blc
money maker for both Investor
and jalenmen.

t". I. A. Statements available.
AddVes fi'Uf 1702.

547 .lfcidtson At'enue.
tfc'quttuplc Trust Building)

rnrla ninrWcl.
I'aris, March 11. Prices mover Irreg-

ularly on the lloursc y Three rer
I cent rente. C7 francs 70 centimes; ex-
change on London, 49 francs 12 centimes
5 per cent, loan, 8S francs 5 centimes
dollar, 13 francs 3 centimes.j

I

Cities Service
Preferred

j Yielding 8.6f0 on current price j

i Send or circular

Maguire & Burleigh j

j 67 Wall Street New York '

Phont llanorrr s;n J

FOREIGN GOV'T BONDS
AX.I,

BOUGHTSOLD QUOTED
ALFRED R. RISSE, Specialist

so nnoAnivAY xr.w yobk
Tel. Broad 6204 65tl 746.

The German
Mark

Tlic lonlral iimtlt niierJIInii
fully etplulned In KTi.
J'ree n t p 1 1 u i I o n tj,. T. Keane A Co., II Broud Sut.

Nr lork.

CENTRAL UNION TRUST
nf New York

SO Brojidway.
HltANCIIF.H

:.tll Aieiine ttt Wtl! Strrrt
Aienue nnd 41ml .Street

Alb Aifiikh ut "rtlli itret--t

C'nnltiil. Mirplil. mul I ndlvldril
I'rotlls, JUO.IIOO.OOU

KETOKT OI--' TIIK CONDITION OP

THE BANK OF AMERICA
at tlio rhwo of business on the SSlb day of
February. ;IK,n.lrlfM
SlncUnndbndlm-i!tmjnts- , vl:
rublic fecurilli
Priat (.rcurltiiis

IteI eUtn owned
1mn.s and discounts kecured by
collateral

Loans. diunt, and hills pur- -
diaed not swurnd by collateral.

Orenlrafts
Due from trust comjianlns, lanks.
aJiu oaiuu'rs

Ot her currency nut hnrliod by tho
laws of the United Statos

Cash Items, vlx.
Ksrhsr.ges and
rhecks for next
day'a rlearinis 22,30fl,l U.V1

Other caih Itenu. 400,602.40

Due from the Itosorvci
Ilank of Nw York

Customers' liability on accept-
ances.. ..

Othor-ajset- vlr.:
Arcrttnd intercut not. on

Imoks at rkfce of tiustness on
above date

Total
I.IAHIMTIKS.

Capital ttock
Surplus: ..rMirpiUSIllD'l
Undiidcd proBta. 1,2M.O3.0S

Deposits-
Due New "tork
Slain Savinm
Banks 29.fi8.CI

Dnpcwits subject
to check. . .

Deniaml certifi-
cates of deposit.

Cashier's cImx ks
nutttindinx

C'crtlneil chis-k-s

1'npalddit tdemls
Due trust com-
panies, lunks,
and bankers .

Tritil rianmlls.

40,772.4V).S1

225.97.t.7Tt

S.W7,t35At

Acceptances of drafts payable

2.90

at iixiure uzi--
bv letters of credit. ,3, 4.0,n

Other tx.:
Kcfecrves irtaxes, expenses,
etc.

Accrued interest
not ontensl "i
lKks at eUM
of business on
ahovedatu .

if
earned ,1

uwnki . .

Total.

4,:;o..v.)

il).f..fi7I..TI
4.CG1.00

JljS.SW.Ol

22.7HOi)

159,5tt.P

13

Letter

CO.

laillson

entered

SKL1,4i6.41
S.IO?!?.!"! ,
2.050,000.01)

12.lM.flS4.Sil

14.50,rjM.t'i
12.M0.7t

3.Ur1,708-.- il
4i2.fi54.73

590.029.OJ

22.772,748.M

5,30502.9--
'

1.077.1 J

MOOO.)

169.643.333.0 J

3I.50O.O00.O)

.J

..

.

7,2S9,0V1.91

.M.139.573.M. .

a ' .
commen-la- l I

llabllltieii,
f

I s

nn.r,oi "i

J0C.643 .333.90


