
Carbon Steel
All ISSUCB

Mechanics & Metals
National Bank

"" Rights

P. Lorillard Co.
Rights

HOLMES, BULKLEY
& WARDROP

MRMHEnS

Ktie Yet Stk Exthsnl
Pmlutth Shk Exthanti

Un Bank Bid..
Pittiburih

BrwdiMT
NtwYetk

MontgoraeryWsrd
Submarine Boat

Gillilind Oil

Phillips Pet.
Glenrock Oil

Midwest Oil

Comprehensive article
on above given cur-re-

Issue our weekly

Financial Forecast

free on rrgu-j- ..

Mk for Xo. 1 .0.

El

in
of

MSWolfe&Co.
ESTABLISHED IQOS

41 BROAD ST, NEWWRR,
Hume. J5('od23

STANDARD
wxisly trj nm urn

icikubx uailbb
ON I TO

TANDABD OIL " LVTESTOM
hives I on KBQinuri

CARLH.PFORZHEIMERttCa
Tltoio 4110.1.1-1-- 4 Breai. 8rwUt,H

American Piano
Amer. Caramel Cem. & Pfd.
Amer. Mfg. Com. & Pfd.

LYON AND CO.
50 Pine St., N. Y. TeLJ.hnS4

National Sugar
Del., Lack. & West. Coal
Lehigh Valley Coal Sales

FREDERIC H. HATCH & GO,
Established 1818.

I'kone Hector 8340. 74 D'lrnr, New York.
WIRE CONNECTIONS.

Billon. Chicago. Philadelphia and Montreal.

Bonds for Investment
Harris, Forbes & (to.

Flu 6tTMt, Corner Wltllatn.

NEW YORK

The National Bank
of South Africa, Ltd.
Fetources Exceed $287,00 ),O0D

ItW.II Street NawYer!.
R. E. SAUNDERS. Agra.

FOREIGN GOV'T BONOS
ALL ISSUES

BOCOHT SOLD QUOTED
ALFRED R. RISSE, Specialist

M BROADWAY NEW TOBK
Tsl. Broad 10415117411.

LIBERTY BONDS
Jill denomination, bought for oaih

Rased on th. closing w par:
lis for a MO-S- Hf. Bond. M Ceupens

IIMforaia ld4tt Bond. 1 Coupon
J.M for a SSO id ft Bond, no Coupon'Ui(fora,ja4th4U Band, 3 Coupons
l for UO-t-httft nond, 7Cenpeo

! PURDY & CO.
Tj?.JhM74-S-4-7- . 84 Pin ft!., N. Y.

We Own
& Offer

- M(,0M Mark., nmbnrr 4Wft' Bend, at 8138 pot lo.MO Mk.
, far ImraedlaU Mocptousc.

J.T. Kerns Co.. 44 Bread St.
New T.rk.

MOTOR WHEEL OFFERING.

atlaal Cltr Corapaor la Placing
, 13,800,000 Preferred.

Am National City Company Is offer- -
an -- i"p,vv oi per cent, cumulative4g. fill DrtfWr.d at.vV ftiA Ifnlnr

Wljil Corporation, of 1104 par value,
'"ascription at par and accrued
"winds. The Issue repreienta haU of
a luthortied uue of $5,000,000.
All ef the proceeds: of Its sale are to

i NUlne4 ln buetnese and uied
Wy to complete the present construe-"- .

Pronarame, thereby lncreaelnf Its
capacity, and furnish

working sapltaL
u'9 tour w and ten months

a4 on October II, mi, the annual
"J. Income arallable for dividends,

T deduction of Federal faxes, aver-H- rt

more than three and
fv U" annual dividend requirements

S8W 1,,u, a3u4 or tho ten monthsMd on October 31, 1111, was more
lm" U dlv,4,n1 ruIr- -

rtatj

1 DEFER OKLAHOMA OAS NOTES.

'jaVera Parchaee Company's

J 'ae of 90,000,000.
ev"brlsht 4 Co- - H. M. Byllesby

Purchased an Issue of O

of Oklahoma Qas and Electric
ttf1? en year 7 per tent, secured
JjJ aetea The proceeds of tho iseme

oa In the company's treasury will
leu

t3 rctlr lh $3.5o.00 of 0116
: nwunng on April 1.

h,1' not are a dlreet oblhjatlon ef
HiiV. p,nT lnd M aeeured by $4,-nr- al

mortgage per cent,
it ii,Wd wm offered to the public

U and intereet to yield 7H Pr

IHIBVAIE STEEL'S

NET EARNINGS OFF

Company Reports in lOifl

$5.B0 a Shore, Against

$1400 in 1910.

SURPLUS IS $55,300,708

President States Prices for
Corporation Commodities

Satisfactory.

Th consolidated Income account of
the Mldvalo Steel and Ordnance Com-

pany and Its subsidiaries, contained In

the company's report for 1919, shows
that during- - that year Its net earnings,

after all charges, Federal Uses, Ac.,

were $10,688,608, or $5.10 a share on tho
2,0(0,900 shares of Its capital stock of

$50 par value outstanding. In 1918 Its
earnings amounted to $29,208,587, or
$14.00 a share on Its capital stock.

Net earnings from operations, tho re-

port show.s, aftor deducting: all cxpenees
Incident to operations, Including thoso
for ordinary repairs and maintenance,
amounting to approximately $14,000,000,
and for Federal taxes, aggregated

und other Income, Including In-

terest and dlreount and Income on se-

curities, was S2.277.8S0, making total In-

come $19,064,886. For depreciation,
and mlno exhaustion $5,334,"

770 was set aside and $2,802,78 was
paid In bond Interest. Tho guaranteed
dividend on tho Cambria Iron Company's
stock required $338,720, leaving net in-

terna after providing for profits applica-

ble to minority Interests of $10,588,606.
Dividends for tho year amounted to
$9,000,000 and tho balance transierrca
to profit and loss at th close of tho
year $1, 588,606. THO teiai suiyiua uii
n,...hA. 11 wax S.in. 301.703.

Tho remarks contained In the report
signed by William a. uorey, cnainnmi,
j, .t i ninVav nrMldent. declared
that "1919, whllo fairly satisfactory as
to final results, presemeo many annuit-
ies and perplexing problems. Very
early in tho year a general hesitation In

business became apparent, auo io reaa
(,,.lnint frnm war conditions. This r
.nii.H in a mntorlnl Increase ln orders
so that we wero only able to operato
at aout 60 per cent, ot our nommi

ty for the first eight months. Labor
troubles In the fall further reduced our

,M,inn. or, .hnt fer th nntfro vear
our total production was only abut DO

per cent, of our normal capacity.
"Under tho ausnplces of a number of

i.Vn. -- vnfTaiir,nM n irpnerai siriKu in
ho tnl indnatrv was called on Septem

ber 22 with varying" results an inr an
n, Hiefarnt nlftntn were concerned. At

vin.tnwn nlant tharn was no re
sponso whntever on the part of our men
to tills attempt to disrupt me pieaaauv
relations existing between tho company
...I II- - .mnlnviwi Al OlatesVllle OUT
a.iu , ....iw.fcw -

operations were seriously curtailed for
only about una w'tvn. At .ion.ioa
.sufficient number of men failed to report
fnr work on Sentember S- - to senousi)
curtail our operations.

"We were then confronted win xno ai- -
1.,-cil- ti. nt nrntorrtner. houaln? Btld
t..1lrr mn within thn nlanL and thus
combating the terrorism which had pre
vented many or our employes irom com-

ing to work, although otherwise dUposcd
to do so; or allowing the plant to remain
closed until tho sober second thought of
the men and tho community had time to
assert Itself. We adopted the latter plan,
bocausc wo felt It was the least costly
and we believed It would be for the ulti-mat- o

benefit of tho men. the company
mA v,a rrtmmtinitv. Ahnut fifteen hun
dred men wero retained in the service to
maintain the plant ln a condition to per-

mit resumption of operations without dif
ficulty.

r- n .niltrlrtTVn nf Onntlt aftVPTl

weeks, a large majority of the employers
expressed themselves as being anxious
to resume work under tho conditions

at th tlmn of the shutdown, and
wo wero able to resume operations on
November u.

"Since the first of January, 1920, our
mills have been operating at the rate of
about "5 per cent of capacity and we
have grave doubts whether operations
can be materially Increased, due to labor
conditions and absolute necessity of
making repairs and renewals, especially
nt Johnstown, to Insure economical op-

erations.
"Prices generally for our commodltlea

aro satisfactory."

MONEY AND EXCHANGE.

II Collateral. All Induiuiili.
Open
HUa

,

.15

Collateral. I All Induitrttls.
Slitr

CALL FOP.
lied

Low
Lilt

days

months...
months....

Elx

Monday ...
Tuesday ...
Wedneaday
Thursday ..

Mondiy .,
Tuesday .
Wednesday
Thursday ,

Friday ....
Saturday .,

Tuesday ..
Wednesday
Thursday
Friday ....
Saturday .

Monday

Wednesday
Thursday
Friday
Saturday

Wedaesoay
Thursday
Friday ....
Saturday .

PI

,.
TuMdsy ...
Wednesday
Thnrtday .

....
.

MONEY WEEK.

3

. 7

Open

.

LOANS FOR WEEK.
Mixed

Ninety days
Font
Fire

months

Friday

Tuesday

Friday

...IS

mm
Low
Last

TIM

H Sixty dara.
... m Ninety days
... SH Four months....
... sV.iFlre monthe
... SHiSlx monthe

FOREIGN EXCHANGE.
LONDON.

Hlib....u.m
... its... t.;i
... Sll4
... 3.T0i

Saturday ZMK

...13

...

...

... M2

Paris.

Monday
Tuesday 1

Monday

Saturday

Demand- -

Low,
ti.W
i.ni

Cables- -

1.61

3.71
3.11

t
,.15
,. 7
,.15

Lest.
13 S

V.

3.M
3.S7H

High. Low. Last.

1.4SU
t.MH

1.71H
t.4!4

13.U

t.ttV,

3.47U

!3.fU
:.
3.7H
1.74

3K
- LrtUl anq ,

Hlth. Low. Last.
1177 14.62 V..U
h.m u.n 13.71
U.17 13.41 11.23
13.23 11.43 13.41
11.37 13.47 13.44
11.43 11.47 11.41
. Cablei (
Hlch. Low. Last.

.. 11.75 14.00 13.
13.43 1J.75 13.72
11.13 13.4.1 u.ta
11 U.M 13.4
II 3S 11 41 11.41
1149 11.4 13.44

BXRLIN.
r Demand
Illrh.
i.n

S.7J

ar

3.14

3.73

l.M

Lew. Last.
1.04 1.11
1.14 1.21

1.84 1.41 1.41
i.m i.:i i.8
1.1 1.29 LD

Catlea ,

Hlrh. Low. Lest.
LIS l.M 1.12
1.M 1.15 1.2
l.M 1.4S 1 (t
1.54 1.45 1 M
US 1.13 1.40
140 1.10 l.JO

STOCK EXCHANGE SALES.

New York (lock Kichanre (ilea weak ensel
limb 11. 1(3):

STOCKS.
1(3). 1U1. lilt.

Monday 11.7J4.IS6 tl.tlt.63; lUs.Hl
TulaT UH. (41.137 33J.171

wednndsr i.42i,m i.f.ow skmi
ThurHay 1.475.4M LlliidS 173.503

.......... A,V., v
171 rs LQ.T1S U0.1M

Totals n4.0 16.821.161 H.IR7I"
Tear to date... USM.411 34,144,40 ,l.l

BOBDS (PAR VALUE).

1. 1U. 1311.

Monday Jll.Tll.OM IH.J3J.6flO tl.073.CW
Tuesday ii.6i4.eM Msaceo 1.111,008

Wtdoesdxy 13.13J.W le.oii.ooo ajii.roo
Thnrtday 1I.2S3.0M 1I.3J1.0O9 ,4ICO
TridarT. I2.lr7.ft10 I.M 3.171.10
Saturday J.3OI.0M l.tUO) 2.V-t.-

n...... tM Vt tm US 11 AM tL7.3A.O0a

Tear to data. !7x',ir2.f vXW-- ja.ni.W

I

Sales for week....
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BONDS IN NEW YORK STOCK EXCHANGE

1120.
fM,2B3,O00

nil. Low. Oloe- - !et r 1W
Bilea ret. tit, tfif. Ch'te. Hlh. Lew,
173A Liberty 3 H 0030 0580 68.00 .11 100.40 0400
no Liberty HI4 oo;a ooan vojio-- t .14 O3.ssto.9o
8S0 Liberty Sd 4. SUeO 8930 ,10 W.4J M.JO
740 IJherty let 4 ( 1141 00.10 00 00 .40 04.00 00.00

SO Llbmy let 3(1 Cfld 4Ke- - 07.00 07,00 07.00 .50 101.10 09.80
73(3 Liberty 3d 4 H O00 10.8O flO.VR (3.80 83.80
(041 Liberty 3d 4 )(e. S3 18 03 40 03 00 .80 04.08(3,10

4lh 4 H 00 80 0000 V0.1- 2- .C4 0S.0OM.73
0847 Victory 4 H S80 07 JO 07.40-.- 01 09.40 07,18
7380 Victory 3K . 07.80 07 iO 0138 ,13 00,40 07,18

13 United Slate 4s coupon.. io8U 108K 108K ii 10( 10S)(

3016 Ajiglc-Fren- ch 8s OS 1 07 0
, 39 City of Bordeaux 6s 00 If 89

11 City of Lyons ee 00 U S9(
33 City of Marseille 8s SOU 89

4S7 City ofl'arla 8( 01 00
833 United King SH 1131... 06U 03
103 United Xing AH '33 rtcs. 03 If 03
108 United King B)ia '30 rets. 01H SOU
839 United Kins Ilia 1037.,. K8( 68 U
83 Dom Canada Ala 1021.. 07,' 07
13 Dom Canada .1031.... 07K 07
SJDcro Canada'8s 1028 ... . 037( S2)4

AO Dom Canada r,t 1030, .. . 03K 3)
33 Dom Canada 3. 1031.... 01J DIM
18 Republic of Cuba 3a 1(04 . 001 00

1 nepubllcof 74 74
10 U 8 of Mexico ti 33 S3

A Dominican Itepubllc Ss.. , 70 70
33 Argentine Gov S 75 71
13 City of ftHs. 80 70JX
33 Chinese Gov fia 45H 44

ISO Japanese 1st 4 He 70 K 73 Jf
SIS Jspaner. 3d 4Ks 78H 73K
383 Japanese 4a 01 ASJi

a.40 City of Tokyo 8a 68H Q7'j

7 Va Ci Brown I) A. Co clfi . 80

13 NV
8 NY
1 NY
a n Y

28 NY
NY

8 NY
ANY
1 NY
1 NY
1 NY
3 NY
3 NY

City 4 H 10.17 May..
I lty4H 10.17 wot. .

uity4)eA7N0Treg
City 4)4. 1003
Clf4tj. IBM
Clty4 1007
City 4 lis I960
City 4)(. IMC
City 4a 1BS0 rex....
City 4s 1017
City 4a 1038
City 4a 1019
City 3MS10A4 Not.

08 K
00 K
0.1
oo

01
S3"f
Ml.'

0 Adams Kmre 4 A7

13 Albany 8 Bus
3 Alaska cv 6a series A 14

3 Am Aer Cbem conv 6e. . .

5 Am Aar Cbem dsb Sr. . . . OS

3 Am Cotton Oil A. S8
S3 Am Braelt & Reflnlng As.. 83

100 Am Tel a Tel cv 6j 08M
00 Am Tel A Tel cH A. 82 H
77 Am Tel & Tel cv 4J(s. . . .

48 Am Tel A Tel dt 4a 78
J Am Writing Paper 7s.... 70M
U Ann Arbor 4s A6'j

40 Armour 4M 83
I Top A Santa Fecv4s

13 AtchTopSFcT4sl06O 8S
113 Atch Santa Fetn 4s 78M

8 Atch Top A S F ad 4a. . 60
36 Top 4 8 Fad 4. std.. b9

1 AT A SFEast Okla4s..
5 Atlantic C Lin 4Mi--

26 Atlantic C Lin 4.
30 Atlantic C Line col tr 4s.,

3S3 Baltimore Ohio to
100 Baltimore A, Ohio A. I0OS

87

OS

238 UalMmo'reA
101 Baltimore A 4s. 64 W

37 Baltimore A hto M'-- . . 83 M
30 Bait AObloS W ....
48 DAOPLE AW V. 4s.,.
40 Bait A T A O 4.. .

1 Bethlehem Steel ex 8..
8 Pethlehro Sire) tit As

13 Bethlehem A. 1036.
30 Braden Copper 8s ...
46 Bklm Trans 7a.

08M
06M
01

80).'
SU
77M

3)j's 63M
Gold

04M

SIM

Alch 64M

Top

Atch

W

0SM
Ohio gold

3Ml 74M
A6$

Ohio

Steel

Rap

so
03
85
83

19 Bklyn Rap Tran 7s atmpd 40
IS Bklyn Rap Tram 7s ctfa. 48)5

3 Bklyn Rap Trans 7. cf St. 37
10 Bklyn Trans As 30M
17 Bklyn Union El 1st 02K

1 Bkl)n Union El 1st std. . 2H
3 Bush Terminal 5. 78
7 Bush Terminal 4s

California Oa. A Elec 3a.. 83H
Canada Southern Ae

Central Leather As

13 Central of Georgia 6. . . . 00 U
3 Central of Gaorgla en Ss.. 84

Central Pacific 1st 73'(
1 Central Taclfic S L 4a ...
3 Central R A B Co Ga As .

0 Central R R of N J Ss. . . 09-3- 4

Chesapeake A Ohio 8a.. . . 01
1 Chesapeake Ohio fdA. 8d

331 Chesa A; Ohio cr A. 1048.
220 Cheea AOhloer4Me....

86 Cheaa
4 Chi A Alton 8s

47 Chi A Alton 3Me....

76
6S)

03

74
10
10
18

68
68
AO

M't
78
76 M

46 M
34

613 Chi Burl A Qulnry Jnt 4s. 04
34 Cbl Burl A Qulney irm 4. JBK
33 Chi Burl A Qulncy IU 4s.. 80t

7 Chi Burl A Qulncy 111 3 H 71 K
3 Chi Burl A Qy Neb 4s.'. . OOli

(3 Ch A E I AS Guar Truster 87 )
30 Chi A K.stt 111 4a 25

3 Chi A Krl 1st to
80 Chi Great West 4s ASM
37 Cbl Mil A St Paul ct As... 73H
6 CM Mil A St Pgrn4 )... 70

183 Chi M A St P conT 4 M'.. 73
118 Chi M A St P fdg 4Me... 61

18 ChIM A8tPdeb4s 83
13 Cbl MUA8tP4 09
89 ChlMllA8tP41023...
24 CMAStPCAPWAa... 97)
11 Chi A N W gen Aa 00
3 Chi A N W deb 1021 ....

35 Chi A N W gen 4s 761
3 ChlANWSMs 66

30 Chi Rode Is) A Pac 4a. . . 73 H
313 Chi Rock Isl A Facrf4a.

0 P A O 104K 103M
7 Union 4 704

A West 4s
Chile Copper 103M
Chile Copper

1 Cincinnati 83
7 CCC&St Lgen4a 68
4 CGCA8tLBtL4
2 Cleve Short Line 4 M

10 Coloado Industrial 73
70 Colorado Southern ex4Me 73M

1 Columbia A Eire . 81
1 Columbia O A E etmpd 83
3 Columbus A Are . 40

Conip Tab 6s 63
1 MdAa.... 7AM

Consolidated 7

1 Corn Products 8j 1034... 09
- 3 A Hudson ct A.

18 DelAnudonMe 0

3 Dearer A 4M'"-- .. 83M
Dearer A Grand. 4a.. 84 it
Dearer As ..

2 Detroit Kdtaon A 1933...
2 Detroit Kdluon As 1010...

32 Detroit United He.. 81 )(
8 Dulutb. A Iron Rsng 69M
3 EutTennVaftGacoaM. 81
4 Elgin Jollet A Eastern 83 M

10 Erie 7s 08 M
87 Erie 4a 86
90 ErlCT4sA 40M
33 ErlecrasB 41

IS Erieer4aD 44
3 Erie 4a 4(M
7 Florida Cen A en . 81 M

, 7 Florida East Coast 4M.. 78
1 General Electric Ss 80

3 Grand Rapids A 4Mb. 80M
O Ores VsUa Power Ss.,.". 89

15 Green Jay B... 10

5 UavanaEIRVonr Se... 85 K

Aetna

City York

7S)(

87M

47M

Rap

83M
05h

78M

SSM

67M

66M

84M

43K
04K
fM

AW

SO

Ended March

$61,217,000

Mf

00H'

M

00 Sfl.'i '
08 H

05
08 H

00)1

00 01 1

01 1

MH
wt mi a
mi mh a
86 SflK

77

M
6S
13

04 U
88
H!(
Mi

M

",'
79 U
58
82 1(

MM
M
76
69
88
87M
74

751.'
67M
83
64
A4

84
82
72)1
A8

4M
03
84
84
9tM
48 M

40
39M
37
30)i
62

2.'

74
83
83
04 '
00

U
C8
U)
09!.'
00
83
78 j
74

74
48
33 M

03M
77M
78M
70J

6711
24
70M
A5

70
7SM
71M
60

66K

98
PA

P6M
78M
68
73 M
67

Chi St M con 104
Chi Me 78

29 Chi Ind 61 COM

331
319 6s 78

Gas

clt As.

Gaa 5a.

0th 8a.
Rec

143 Gaa

Del

Rio Or
34 Rio

163 Rio Or rer

1st
As..

1st
let eon
1st con

(en
Pen 8s,

Ind

deb

cf

71

OS

IM

78

8ta

101

101

83
esM
06
8SM
73
71
83

2
40
83
78

09
84 M
96)1
62
63
41.f
94
66 M
6(M
89 M

87

96M
83 M

3SM
39
43
45
80M
78
88
80M
l(

9
(4

New and

07 11 MS
MM K

1J4'

00K
00
08 K
MM
OIK
88M l'f
07M
07 H

3M
03 ii
01K M

K
-3- M

33 3
70
72Ji
701
43K U

3J
74M 1M
eot; h
08M 3M

53

OS

06M

tan 8Jf

ii
77 M M W

ni)

81

K

M

M

71

M

M

7s

A.

A.

Pi

M

M

K
M

it

H

A3

C8

14

S4M
05
83
8'JM
08
83)
81 K IK
77,'
70M -2- M
56 1M
83M
64Ji
85
77M
08
08
87J,
75
70J

87
65
63M

83 M
74
88
49M
03

84M
03 M
48
40

46M
37
30M
63
2M

78
74
83
8J
04M
00
St
72M
CO

so
00 4
00M
H3

70i
76 H

46i
34
04
77 S
80
71 K
00 M

07).
25
80
53
71
76
73M

0H
63
89
77M
97M
08M
9M
7SM
68
73 M
07M

9M
60M

78
13

H

M

H

74

01

U

H

it

M

M

ii

68
68 H 3
?AM

72

40
83
78 M

100M .M

84 M
06M

M

44
M

04
80 U
67
SOU
88
85 M
98M

39U

44
48M
80M M

3

80M M
89

18 4Me 70.U 70 70M
Hud A Man fdg A. AIM 37U 88M

S3 A adj 19M IS 18M
18 5M 90M

83 83 83
30 111 4s 1033 71 6IM 71

4 7M 69M 67M
rf 4s 1(35 . 73 MM 73M

17 I3U 81 K 83U
16 Steel Ae 01M 02M

1363 Inter R Tref As AIM 86M
861 17M 18M
333 trust KM 18U

Inter Agr As.. . . 70 79 70
It 1st Mer col .... 90M 89 SOU

5. 83 83

York

ft

Life Co.

Co.
of New

,

83M

00)i

mi
77)f

70M

Bid... 410
.. 411 471
.. 6l6 119
.. H9

3M

OtM

Man

17U

H

U

1

!

78-- .!

U

17

H

80 3

0

1M M

2M 100

-1- M
M

-
it
M

M

M

H
H

1M

M
1M

M

3
83

1

4

i

6

A

1

1

0

3
1

3

2
3

M-
H

3
3
1

M
h

2i
it

M

M
M
a

1M
1

M
ii
ii
H

J
1

M

1M

1

H

3M
a

1M
M
H

-1-M
1M

M
1M

1

M

3
12
82

99

02

42

41

M

M

M
M

1J

3

3

78
86

4

84 M

$17,720,000

14J07Llbrty

Out4)a...

Copenhajea

OhloCT4Ms.

AOhlo4He..

ConMlCoalof

Wk

0SM
osm

03M
03)1

80)4

83,--

com

0SM

S3f

ASM

tin

99M

83M
ASM

TIM
71M

MM

80M

0M

33M

SIM
70M

SIM

72M
78M

79M
0SM

70M

88)5

08M
73M
67M
45M

90M
SSM

46M

som

8SM
1 Henderson Bridge let.... 101M

Hoeklns Valley
81 sef

Hudson
IUIboU Central 92 93

7 Colral4e 1(51...
Central

10 llllsole Central 1(S3...
35 lDlaeta Central

niln.l. Steel4M
Indiana
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January 1 to date. $796,682,000
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Salea (sL, est. lar.

23 lows Central 4 4SM 41 M 41 W

S3 Kan City Ft fl A M 4s. . , 60 08 M 68 M
41 Kan City Southern rf I. 70 60M 70
13 Ran City Southern Is,.. A6 15 AIM
53 Kan City Terminal 4s.... 71 TOM 71

8 Kentucky Central 4 73M TJM 71 M
4 Kings County 4e ASM IS MM
3 Lack Stoel Aa 1023 03 93 93

31 Lack Steel I 1(10 89 17 M
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11 Lake Shore AM 80 4 II. 87 M 88 87
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6 N Y Railway, adl A. ctft. 7 7 7
t KY State Ranwsrs4Ma. 61 61 51
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New Imue

$2,000,009

Nnolmte

New York Harbpr Dry Dock Corporation
(Incorporated under liwi of Deloware)

8 Cumulatlfe Participating Preferrojii Stock
(Cumulatlvo is to B DMdendi from dite or istne)

Participating ullh Common Stock up to and tncludlna W.

CAPITALIZATION
Authorized Pfcwntly ItmA

8 Cumulative Riticipating Preferred
Stock (Par Value $100) $4,000,000 $2,000,000

Common Stock (no par value) 40,000 shs. 20,000 Mis.

Dividends exempt under Federal Income Tax Law from Normal Tax.

Preferred Stock redeemable in whole or in part at ISO and accrued dividends.

From, a letter of Mr. C. E. Frafer, who is President of the Company, and
other data before va we summarize as follows:

Bualnets and location: The business of the Company will be that
of operating dry docks and ship repair plants. The plant is located
at Clifton, Staten Island, a most advantageous site to take care of
repair business in New York Harbor. It will consist of two 10,000-to-n

floating dry docks of most modern construction, wet baiins
capable of taking care of twelve large ships in addition to the ships
in dry dock, and ample modern repair equipment housed in perma-

nent buildings, fully equipping the Company to handle all kinds of

ship repair jobs.

Management: The management will under the direction of

Messrs. Fraicr, Brace. & Company, who have organized and carried
out successfully the construction of 6ome of the largest projects iii

recent years, including the extensive power developments of the
Cedar Rapids Manufacturing & Power Company in Canadi, the
construction of various plants for the Government during the war,
and the general contract for the Federal Ship Building Company s

.yard on the Hackensack River. ,

Work on the plant was commenced in September, and it is expected
' will be fully completed by the first of July. The plant will be rcidy

r to receive wet basin work during the current month.

Demand for Facilities: No argument i6 necessary to demonstrate
the urgent need of more ship repair yards in New York Harbor. As

pointed out in Mr. Fraser's letter, the increase in American ships
during the war has been over 400, whereas the increase in dry
has been only 60. The very fact that the Merchant Marine of the
United States was built under the stress and pressure of war conditions
is conclusive of the necessity of adequate repair facilities.

Earnings: The earnings, as estimated by Mr. fraser; will be at least

30 on the Preferred Stock of the Company, before allowing for the
Federal Taxes. We have analyzed the statements on which this
estimate is based, and in view of the fact that arrangements have
been made with tome of the largest shipping interests, which insure
the U6e of these facilities at capacity from the 6tart, we believe the
estimate to be conservative.

Asalnal
after Jsataj
receipt.
16 MOll

arrnent. tho New York Trurt Company. York, will Iwue receipts, exchaagoabl tm and
ry II. 1931, for certlncat of Preferred and Common in toe amounts ajKataota sucn

upon sucn exchange using maoe on cr prior to oorur jo. wm iwn v "."""V..n. a antltlitut th bearer to rmrchaM from th underwriters, on or til clou cf but -
An V.lm,.n t. 1041. .1. K- - nvtr- - nt tin MF ehlM- - an 01 isvmaun owe.

to 18 of th number of share of Preferred Stock stated tn the receipt, or, in cm im amount ( am-pdu- d

shall Include a friction of a share of Common Stock, the neireit full number of share la exestt of (ueb
18ft.
All legal matter. nertalaWg to thl Issue are subleet to the approrst of Messrs. Murray, Pranrlee Htrtlssd
for th Company, and Messrs. Simpson. Thacher A Dartlett, for the Bankers.

Price $98.50

for one share Preferred and 1-- 10 share Common

42 Wall Street
ALDRED

Tat shore Inferanatlea has been derived soureer which w consider reliable. We do not but
believe lt to be correct.

All f the abor Stack baring been sold, this advertisement appears as a matter of record eoly.

Skill and Experience
were to construct a con-
crete conduit for the N. Y. ft N. J. Water Co.
under 44 tracks of the Hudson k Manhattan,
Pennsylvania and D. L. St W.

FOUNDATION COMPANY
Engineering Constructors

mew ymx crrv
PITTIBUMH NEW OKLBAKt ATLANTA SAN Ma!BiSC0

CHICAGO FAtfi, FRANCE VAWXrTJVtlt
- DKTKOIT MONTREAL 3EATTLR

ROADS llLOSSm.

tireatlF Iaer4Ur Banatatra IhervM

by Four Slsr LUes.
Pobllsh.d reports of th condition of

th principal railway of Argentina for
ths fiscal year ended In June, 1919. ahow

greatly Increased earnings, natarith- -

stftridlnf th Bknormsl conditions caused
hy ttt Guren war. Hlstar turliti,
which went fnfo effect 1st In 1117. and
canttantry Improving business conditions

th armtttlea ar respontdbt for

tbt
Th rclpta of th four leading lines

hnsn a fallnrra In MUnd startlnw
T. C Bud, 7,119,319 (lnoreas ot it par

cent, over ejreceamg year;; a., sura r.,
1,919,999 (Inert of 19 per (Hat):
Cenual Argentine, 4,931,791 (Inomi ot
13 per eenu) ; t . u. u.,

of SO par cat-- ).

Tha port strike In Bucnoa Aires, which
lasted frera January to April, 1919,

nummer anara

& CO.

required reinforced

Railroads.

THE

I
greatly hampered th railways, but com-
pensating advantages ware obhained by
th shifting of trafflo to the ports of La
Plata and Bahta Blanca.

Exchange Professor tn Chile.
8amt3aoo, Chile, March. 13. Dr Charles

E. Chapman, Profesior of Hispanic
American History In th University of
Callfomls, his arrived hire to take up
his duties as exchange professor ln
th National University of Chile. Dr.
Chapman will live apodal courses in
English and SpanHrh bearing on hit
field during th present aoademlo year.

Jtaa Mem im Deaaaal.
Altogethar over 1,190 manufactories

In Japan vex engaged In tho manu-
facture ot buUon al th and of Ust
year. Tha axsoort trad In (hsll and
other buttons M (taadUr Increasing.
Owing to the growing demand for Japa.
rexe buttons ln th foreign market the
ItiAualry baa, much developld during
th last fur years.

'it

the

To Be ,
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New
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To th Holder of
mmmrm.mo stamping co.

First UtJttMA Beads

THtS ta TO CBBTirV That In aocord
ristr or uimv pi

Trust
Cerosany, now THE EOUITAllLB TRUST

OMPANT OF NEW YORK, as Trtxtee,
dated 0tber 1st, uoi, th following
bond., No. 41. 141, 111. 111. 111. 411, SSI,
Til, TIT, TIT, have this day, February 31t.
1130, at lh eOlee ef the said Th Equitable
Trust Company ot New Yorlr, bceo dsslg
Bated for redamptlen at 11(V and accrual
intereet en th lit day of April. Mia. upo
presentation and the anirrmasr thereof,
with alt unpaid coupons, t said Trustee.
Inmost on the aheve bonds wtll cell o
A Wn TRUST COMPANT

OF MEW TOBK, Trastaa.
By 3, T. nOBBW. Assistant Seentsry

THS AMKRICAN TUBE AND
8TAMPINO COMFANT.

By 3, VVVf. RBrNDIDBB, PfSlldMit
f. KlNOIBURY CURTIS. Vic President
t herear certify that thsr above bonds

were drawn a stated. WITNESS my har.J
and sesl tbls "jl j ounSit1'30

Jtotary' Fnbll.
N.w ;rk County, N. ill.Rs(lstfs omo Ne. Kill.

Term ssplrts Mareh Ktb, ICO
In accordane with th anov eertlBcat.

th. undersigned will redeem th abet
numbered bend at 111 and aeerued In
t.r.st te April 1st, UK. en and alter that
date, whan presented with alt unpaid s

at Its office, N. IT Wall Strut, New

TUB EUITABLB TRUST COMPANT
OF NSW YORK.

By LYMAN RHOADBO, Vice President.

NATURAL BARK IF EITPT
Xstatsttsbsd under BwrptlanLaw, June.

1111, with th exclusive right to tssu
Nat, payahle at sight, to bearer.

CAPITAL ....f1,000.110

lull KINO TJIIAM 6T., L05D0N.

Tb TBsak tfSHssjclatd f baaMng

Rd.e!-rr- g (Calrti; Bchag. Tanlah and
Zagarig and in th Seudan at Kharunm,
'"SfflceS lnn'Egypt at Cairo (Head Otfle).
Alexandria, Aatl.ut, Assntan, B.nh. Bnl-Bus- t,

miln-al-Ke- Damanhur. Fayura.
K.neh, Lulr, Uaniourab. Ulnlea, Mectky
(Cairo). Pert Bald, Snaklm. and th

at EVObell. Takar and

To Iteldors f
AMERICAN JIUTHONI! TOftE-OBAT- H

CO.
Txranr Three Yer 4 Per Cl. Geld

Nates.
Due Ootberd, 11)3.

On and after February 31, Hto, Tem-
porary Notes t the above Issue may be d

ta th Corporate Trust Department
of Bankers Trust Company at II Walt

erehange for Permanent Bn grave 4 Mote.. . k . , . . I T.M nk . w V a , a, M.I., V a a .

celved hetwetn the neurs of 11 and II A. U... . .. . va A .... ,aa.J .a,aa a I w

and me rirmin.ni hii-.- 4 wu w
delivered In etcher, therefor between thr:.'" , . , , ,,J , B la a . . W a a . ..
nOUr I AW A. -- u m r. a. v. j
fotlowlng the presentation of the teen- -

Sorarr notes.'
TRUST COlaTAKY, Trusts.

THOMAS A. TROY, INC.
Capital stoek. Il.ooo.

3 hara f tb abort New Terk Cor-
poration, par Value, IJM, fatly paid and.

will be told at pnallo auc-
tion at No. II Veisr Street. Nw York.
N. Tm on Tuesday, March llth. 1119. at
1:11 P. M. Terms: 10tl cash, ealaae tn
fourdays. Suhlest te right at seller to bldf

OEOROU W, K BE LER, Anotloaeer.
OEOROS W. TUCKER,
Atterney for Robert P. LalTln, Owner.

The Baa Mlgull Natleasl Bank ef Las
Vegas, loeatad at Las Vegaa, la th Btat

f New Malta, te eteetng IU affair. All
th not hlr and ether creditor, of the
association are. therefor, hereby notified
t present tb notes and ethsr claim, tor
psymeat,

HOBKINI. Cashier.


