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8% 0%
Tuterest Profit

' New external loan of -
ment—payable in dol-

lars—assures an  in-

come of about 8%,

Unusual sinking fund
provisions provide for
4 107, profit on money
invested.

Fuft Particulars
j on seqasst

Bonbright & Company
lacorporated
25 Naseau Street, Now York

Income Tax

Attractive
Bonds

* (Municipal)

To Yield
6% basis

Descriptiona om requent

Lawrence Chamberlain& Co,

Incawporated
Onae Fifteen Broadway

New York City

“Railroad Bonds
in Favor Again’l

i ~=Neow York Times, Scpt. 8, 1080,

In particular, converti-
ble railrond bonds which
mvlde opportunities for

version into dividend
g::. Ing common stocks, are

tag sought by investors,

The privilege of converting

into common stocks the

dividends from which ore

*  free of the normal Federal

Income 'Mix, often proves
valuable,

A list of convertible
bonds, together with terms
of converalon, recent quo-
tutions, and present com.
mon stock dividend rates,
will be sent on request for
letter §5-45. !

George H. Burr & Co.
Invexianent Socuritien
Equitable Building

New York

. Our Ofom tn 18 Clties Offer You
A “National Yet & Porsonal Service

. National
City Bank

STOCK @& RIGHTS
Eought & Sold
Everett Rich & Co.

Members of N. Y, 8tock Ezchange
15 William St., New York
Telephona Broad 7280

e

FOR SALE 100 SHARES

P. F. Collier & Son Co..
7% Preferred

J.K.Rice,Jr.&Co.

Fhonss 4000 to 4010 John. M Wall 8o ¥

¥.
e

Nnﬂole City Bank Rights

Westchester Fire Ins.

McCLURE,JONES&REED

. Members New Yor: Sieck Exchangs
118 Breaflway y

MM*

e —

FINANGIAL NEVSS
... XD CONMENT

l[ovi_m Upward as Sentiment
in Market Improvds.

Eosler and Offerings of
That Class Are Freer.

| 4. Noble Theedsre ©, Corwla
NOBLE & CORWIN
| S BrealiBh - Now York
Guaranty Tr. "New Jersey Zine
Telephous 1111 Broand

Tk " |eded Decomber #1, 1910, shaws wet
by Ralls Wholes 9 te Income after taxes and
Y ! List oharigeas of §1,010,007, or §10.00 & shars,

raral compannation

EXCHANGES ALSO RALLY.

Time Money Situatfon Ts'

] 'OII
| aperating rovimue
C BB AD0, 714 and opernting exponsos §190,-

| | The swesping viotory of (he Tepubil- 043,044,

.. THE BUN -AND
i
MOBILE AND OXI0 NET GAINS,
Woports $10.80 « Share In 1010,
Ausinst $10,4310 1018,

Tha Annual report of the Moblle and
Ohlo, Rallroad Compnny for the year

o on Ity butatanding capital wtork,

In the Inst precedimg year (s snrnings
wora ut the rate of §10.4% & ahire, Fed.
ountad to §3,607,.

1h and other inocoms to
Ing total Income §R,060,300, Intevest,
taxen and rentaln totalled §1,0748,004
und: Aiyldands §240,078, lonving & cors
porate surplus of §778,408,

The Federal opernting aooount showed
A not opurating loss & the Gevernment
of §1,000,040, In addition 0 the coms
pebantion of §007. 478 nald the aorposs
fitlon an componantion, making & totyl
of more than §3,008,000, Total
for lnat yeur wos

Taxen totalled JEADARD and

: \
NEW  YORK

{

HERALD, WEDNESDAY, SEPTEMBER 15, 1920.

N — ——

CITY BANK ADOPTS .. .
. NEW DIVIDEND PLAN

Directors Put Stock en Regu-
Jar Annual Basls.

An enflraly new degarture In dividend
polloy In the form of more libearal treats
munt of stockholders an conteastod with
& polley of acoumulation of sarplus

wan announeed yeatetday when the di-
tevtors of the Natlonal City Sank put

7,580, muk- 'lha Mook on u regular quarterly bants

with & sybstantinl Incresass 10 the annual
riste and gt the pame tima Incrennddiand
synchronised the Natlonal City Company
alvidand,

Jamen  BUllman, chalrman  of  the
bank's dirpotors, sent w lotter last night
fao Ite ptabkholdgm annotnelng the new
Alvidend polley and at the same thme
plying them svcurate (lgures rogaeding
the book vilus of Its stogk, which |n
penerilly underestimated, For exampls,
e murkat valie of righta to euhsoribg
fo §16,000,000 new National City Bank

Natlonal Company's
m-%n.mm

.
ividen
1urn i toa I:gl.lw of Na-
of oma 16, four, Whire belng. §10,509/908
Na Ohr Company uo'vl and
140,000, of Natiomal City Hank
Tha

diractors of the Natlomal City
Hank ywaterday slocted Yers . Brown
an exeoitive manager of the bank and
Jacoh Waohnaledldr one of 1 vice-prew-
dants. Mr. Hrown reslgos hin position
an waentsrn superintendent of the Cine-
dlan Hank of Commerce and as & mems
bor of that bank's committes of execu-
tive manugers to take up hin new dutlew
with the Natlonal ity Bank.  Mr,
Brown I a panker of thirty years ox-
varlenns, ' Ha entored the servioe of
the Canndlan Bank of Commares I
1880, waa appointed {ta secrviary In
L8NG, ita asvintant inspector In 180N, Its
Ineppator In 1500, its chilaf Inupsctor In
1907 nnTaumﬂntendml of ita eontral
wostarnt branchos In 1611, In whioh o
pneity ha had charge of mme 200 of
he bank's 06 branchon,
Mr, Wahneledler u'th charge of tha |

ik A

OIGAR COMPANY CUTS MELON,

Consolidated Direators Ovder 18
Fer Oeni, Stook Dividesd, '
A slogk dividend of LB per cont. om
the eommon stock of the Consolidated
Clgnr Company was ordered yestarday
by Its directors, subjeat to jhe
of e slookhelders in voting an
In Jia suthorised sommon Mook, Al &
specinl megting to be held scon |le
slogiholders will be asked Lo vole Oh &
propossl to Woreass  Ita  suthoried

oommon shares from #0000 shares fo
160,000 shares, an incrasss of 88 3-3 per

oonk.  The st dividand will be made
puyable on November 1 to slock of
yocorh Ontobar 18 If the stoakholders

authories the stook iperemse. Only Iho|
18,600 phyarns nooss ta phy tha atonk
Alvidend will ba lsud nmadiately, the |
remainder of tha inpreased stook to be !
hold In the compuny'in treasury, . |
The wregular guarierly dividend of |
PLTA w share om 'iha company's common |
plook  wids deolared  yesterday, It IGI
payable oh Oclober 16 to atook of mmnll

| | onn forces In Maine brought mnﬂd".‘:]“lnl-l:n"':‘ :‘m"lui Ao, BRAEIN, len #took In 96, which' imphies & book vitne | Natioval City enk's gredlt divinion and | oa October .4

| luhrn tmprovement In sentiment In yens : A S efigit  from  operotigna of 280 for the bank stook, whereaa My, | an been a momber of lia saff for the -—

Iloﬂlfl Wall fitfeot traging, but 1t was | M ot Ftillman's letter polnts out that the |t twonty yeurs. Ie was appoiated : i
n:i “n;"| the Assars had \nade another ———— notusl book vilue In 310 for the §40,000,. [ +No of lta aexjutant saslilars in llblh und (,0‘1‘1‘0!! mnﬁ an *
sharp drive on. prices during the fopes ™ 000 stook, In other wordy, thers fx o] 708 of lte alsintant vice-peasidonts in —
Illl:;:l! l'l;n[ the Tn;unt wiia shle 1o ""“"I ,mn mq__i_pays nwmm' margin of tweniy-five |IJJHI hotwann LI A fiales Comsnmed Last Month Less

!t frea ontirely from the wave  of Uhireot g N the book vilue ns desoribed by Mr, Silll- Sepyfpty— B In Awgust, 1010,
pessimiam which has prevatled in finan. (O eetors Beelave Doilar o #have | i 006 o'V ALSTG by & marke!| COMPANIES PASS DIVIDENDS e g :
olali otvolos, Then prices turned upward # on New Commion, of #d for the rights. 4 ! Wanmmvaron, Hepl. 14.-~Cotted con-
| undor the leadership of the ralls and | The American Hrake Sho When asked for ¢ " ' b o Ak & “durl £ ambufited th 481,

! o and P . i coplon of s letler Lo | mumad durlng August an "

l'lln whole st galped praportionately, dry Company's Qirectors, hive 0 oun® | arehuidors Mr, Stlllmun withheld them Antionnl Cloak and Sulf and Cud 10§ running Bales of lint and 34,400
Tiw advance In the Indystrinls nveraged ra have declared | an the ground that the stookholddrs | Ahy Packing Will Not Pay Now, & 0 4 AN
nbout & feaction to & Soint or o, byt |* AIVllond of §1 a share on s new | were antitled to recedvy thale informas | gng directors of the Natlonal Clonk tinlon of lintery, the Census ur::n e
the gmine In the rullrond department | COmMmon stotk, Although the munounce: | o0 in the mall tosdny by latter pather CAUDEE WIONN | nounved Go-dRy, LA penr ml;l‘ W di
were more mArked, Partieularty fn the | mint did 5ot siate. dafinitely o than to rond It Arst In A DEWHSDADOP and Bult Compuny yertorday passed the | [n ;wmm wig 497,010 bales of lint o
caws of the high prived fswuen and #0 | aividend woul 1-1 : nsl i ln Btilimar w:’“v"m:nﬁm sontalnad fn Mo, | quARarty dividend. on is onmmon stk :”'rilt' O e o August 31 jn ton
onlled law priced apecy ould be a regular quarterly | Stiliman's lettar by the annduncommnt of | GOUaE g5 QEHS S S "
| wan nmlm;rlu”d.;“.n I';l‘l:'u ';:""n'It | dinburbement, it In gonerally understood | & book value of $810 o share for the llue‘at this tima, The campuny has oot | ming  entablishmonts amaiinted to
]ll'kl\'lﬂ onalor than the Industrinly b: Lin the financial distelet that sich s the| 540,000,000 stock, §25,000,0080 of ol | "WYINE dividends of 95 & yeur on thot|y 120,664 WMien of lint and 267,760 of |
i o o B B “J “h *|onme nnd that the stook wili*he 4n & §4 | stook and $18,000,000 of new stook. wock, In announclig. the decision fo Imters, againet 1,182,866 of Unt and
notlon to Attract constdersbils I'I':Vll' h”' Anrunl basis, Hecantly & dlaburssment Tha dlvidend sotion taken yostorday | asas the dividepd 1he hoard l!wlnu-d| g0 404 of linters on  Adgust an last
Ing power, and Wall Strect was it Uy« Lo §8a nhare wan paid on the now com. | Puts Natlonal Olty Dank stock on ‘sn | thiat It "bellevel that while the current | year; In public storage snd At cqms
certaln whather Induatriale 'l‘" un- ! mon el Th divectors also deciared BI8 pegulnr ampusl basle, ond I the | males of the company nre very aatig | presses, 1,006,218 balos of lint and AbK-
O Crhor 06 W G ad turned | the fFegular quarterly dividend of 1% | extra dividend of 1 per cant. I con- | faptory, It Ia prodent on account of [ 949 of linters, sagninst 1,816,006 of “Iil_
having a rally, oy were marly | par cent. on the company's now proferred | Hoted  the dividends recelved by o | prenent unsettled merchundine conditions | anid 224,141 of linters.

Novertholoss I b stook, both djvidends being made pays|holdor of lta stook will smount to §32 | tg ponserye the chnh of the company and Imports during August wore 41,108
e oot extrons e tho?nhawrinﬁ have | able on September 30 to holders of reos | & Yoar.  In addition to the reguinr | g build up ite working eapltal ™ hales, ngninat 14,070 n year ago,
Py hart b ol rl .‘n wh posl- | ord on Beptember 22, qtunl:orly dividond of 34 & share on |_£1M Another quarterly dividend dus at Byports wero 140,068 hilen, Ineluding
That meerid e .t o batter feeling :'v.lu- the §2 qunrtorly on Natlonal CItY | ouin time was also passed yesterday. It | 1,089 bales of linters, agninst 479,068
Wh 1 NEORK WANNAT frens. VIORBaRY Flock adda n hinlf of 1 per | wey ghat of tha Cullahy Packing Come | bules, Including 5,188 of linters, n “Au<

erenn harotofors the opinion in bears CONSOLIDATED EXCHANGE cent. to the reguine dividend return on pany of Chlongo, Regular quarterly dis | gust o year ago,

[;::‘“r‘lrcl:all rum there. would be another * | the National City Bank stack, makine | 'L B0 R R are have. boon {‘“,'!,,,,'wmrmé. fve Ouring August
pet i:ﬂhn: 'r'.'.«'ln"mm"ﬁn.'.':ﬁlf';"mfﬂ’ Definite atrongth bused chlofly on (he :V;';‘s:r '171'".:.11'.‘.'?3."21’.'» .?fn‘.»’m‘.-'."oi”l'{.'é made on the Cudahy common stook for | numbered 34471816, agininat $4.308,180
newn of Republionn victry,  tomotnes | (hLOFAble improssion oreatod by the | National City Bank declared an vxtra | 4 conaldsrable tme, but btu directors do- | n August & year i
with the rally in exchanges, brought l\l‘s;l?:n'l:rrn":? :lrt:renl "-u.r.umi Mttt (b s - gl B e SRR -‘l::t:m;lvnh:rdu} o e p“wm‘“: :
complets raversal of o L, #aterday’'s trading in the | previous dividend om Natlonal City Bank p el ) Experts From New York,
e Ty M"I'l-:.'\l'l‘;a 'T::‘L":n::?: Consolldated  Stock  Exchange.  Tha | stock was § bor omt, seml-annunally, 21 Whila the packing imdustry has bean | Wow York yestardayi
should do better thin fall By way of dls trend was upward from the start. Onina| per cent. regular and 24 per cant. [One of the firul to wuffer” sald the prew-| [xports from et Fore 5EEECC
counting & Republioan viets "f;' #1in tho sotive olls, wieels And marines | exirs, making 10 percent. for the year, | 'dent of the company, “owing to the | Wheat, 46R472 bushels; ﬂfmr. oo
whs foollsh to walt e ‘m' iy, then It ranged from two to three polnts, Mare | The previous Wividend on National City | deflntlon now golng on, T hive remson ncks ; theess, 21,660 pounds; cottonses
e fflo gy ontil next month moderate Improvement was made In the | Company atock wan 1 4 I.,S.-..m quar- |10 belle®h our business han returned | ofl, 440,000 pounds; barley, 40,600
ey ) emonatration with such [balance of the Industrinis, In the rafla| terly, ngalnst the mew ratd of & per|more nearly to normal conditigns and | bushels; bacons, 468,500 pounds; lard,
e s I:1 r"n ofim nt hand as wars fyr. | thers were average advances of about 1| cent, making & per cent, o yeur the | that prospecss for the coming year are | 700,000 poundy) lubrleating oll, 716,000
il l)‘mr"::wtr:‘ln ;-!:u'l:urm_ 'r:.!". per eont new rate, In eontrint to & per ovnt, fore | very bright.” gallona | ofl eake, 1,481,400 pounda,
enl, oo, In mp | e e e e — ———— = I e e e —- — —_—  —————————— ————————————— |
maney Mtontlon, which In [1:9.#" thing o o 8. i )= A T
which benrs have boen eountd
i Ty, fasa asdating’ ot NEW YORK STOCK EXCHANGE QUOTATIONS.
another downward movement, 1t win & TUESDAY, SCIMTEMBER 14, 1080, \
Veary bad day Indeed for the bear and
Vit s s S \ 2 1920, 1910 1918 1920 g10 1918,
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The market stagted ot trongly | 1 Ilﬂ".‘\d\nnm Rumaly pf. J GIM] 0305 ButS mn!' - A 108, 11.80  600(Keyntend Tire & Rubbor, .| 1895 14%| 1055] 10% "y
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GOSSIP 0F WALL STREET.
e
Ntoeks Advanas Briakly,
Wall Htrast
with the

view
ahout, stooks were on the advance Al
day, with the wiesl shares, which ex-
hibited weaknssn on Monday, showlng
vamarkabin strength. 1t was ths gone
erally exprommed mlon about the
#trost that the ti in Malne fore.
?un o heuvy Repnblioan majority th
| and that the markel Haelf abou

commencs (o talie some sooount of polle
tios and begin to discount n change in
administrations.  Rall  stoo [
of the wide advancs In two three of
them, showod ralutively bettar W the
avaragos than  dld  the  Industriale,
Twenly roprasentativa vally advaniod
6, whila twenty Industriais galned A4,
There wors n few Oleguisting faotaors
which tended to slow up the markel,
Among tham were the passlag of divi
dends/ by the Nations]l Cloak and Bult
wnd o Culaly Pucking Company.
Those developmants, however, wore con:
nlidorsd but i step In tha seitlenient of
Industeinl conditlons Aftor a vialent upe
heavsl and were given bul seant attens
ton by the Birest's profeaslonal ele-
mang,

Money Conditlons Euxsler,

Tha money sibintion has turned dis-
tinatly easlor, and although eall money
contihtes 1o loan &t 7 por pant, the
supply of time funds wviiinble for lend-
ing purposes In Increasing and the
trand Inevitably Is toward the date
whem banliors willk have mora to offor
than the speoulative community I8 pres |
parad 1o wie. The rate for tima morcey
has dropped from none offered, with
the noming) price B 9% wnd 10 per |
onnt, to Inerdankig offeringm w B4 per
oenil. At the moment nothing loas than
wix months' money at §4 per cent, ap-
pontn to the Brokerage hotlsas, bechude
they prefer to Onance llwmwivu with
call money gt 7 per oent. rather ihan
pay & hgher rate for tima money uns
lonn they are assured of funds for a
half yedr. Accordlogly the hankers,
who put out thne money to the extent
of monrly $10,000,000 lapt riday, with
maturition of the loans ranging from
thirty days to six menths, were fores
handed, becnuse a sudden Inorouse In
tma money offerings In Hkely to cauns
adrop In the rage (o & point more nearly
approximating the eall money #ate,
which (s T per cent., with the lkeliHood
of n decling to § per cast. In the very
near futdM, Viewing the situation ns
a whole Wall Btreet s of the opinion
that the market (s approsching & polnt
nt which money eonditions will be adsy
enough to permi a constructive cam-
pulgn In stocks, and signs that point
townrd a situntlon more favorahblo to
the bulls than the hears are not waht-
ink. \

—

D, b and W, Flan To-day,
Tha proximity of announcement of the
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Pelnware, Lackawhni and Wentern |
Hallrond Compiny’s plan for segregation
of Its conl propertles hrought nboul In
that ntoek yesterday a flurry which shot.
it violently across ta cld high fop e
yoar, The peluctiance of prosent holders
of I, L. and W, stock to #ell It now In
svidenced by the fact that, on an order
for 800 ghures of 1t It pdvancsd yoestors
dny from 240% to 269, None of IL was
for male for beiween 250 and 2063 mnd
ite price leaped that gap, 1t was learned
vesterday thut the, plan would be mudlo |
public to«day in” connestion with tho
siubmisslon of the detalls to the Inter-
ptnte Commerce Commisslon, Although
thosa detalls have not been Jearned, it
was sald In guarters usually right on
1, L. and W, that thelr pet result would
te beneficlal to holders of lte miock
becauss of the high estimates to be |
sineed on Ite atock to ho {entied as A
reanlt of the segro@ntion, It lx reported
that that stock and the rallroad stock,
from which it s peparated, will be worth
approximately $350 a whare, some sint-
sticlany flgures run as high ns $400.
A great deal, of course, will depend on
the slze of the dividends placed on both
classen of atock,

Niokel Fiate,

It has been pointed out ern) times
in this column that the New York, Chi-'
engro and St Louls owna an excellant
stroteh of rond, eapahle of fitting very
ymoothly Into  some lrnnou:n'n'.llmnt.nlI
aystemn which could handle It. 'The cur-
rent rumoy Is that Delaware,
wanna and Western s after the prop-
erty, and directors have hinted that they |
would be willing to take it in for around

P ——
| |

BROOKLYN

Third largest city—rapid-
ly growing induatrial cen-
ter—nerved with electric
light and power by this
| Company, which has con- | |
|| sistently earned more;
than double its interest
requirements.

BROOKLYN |
EDISON CO.}

General Mtg.73% Gold Bonds

r

— *

SI’iﬂ o) i
Price 95 and interest r
To Yiold 13

7% ;
Auk for Wolder T30 i
dl  Hollistery |
White & Cos .

$60, AL any rata Wall Streat
ame Interestsd In Nickel Plita stook
yontordny. From 40% It sold up to 464
without & reaction, crodning Ita old high
of 41% In a burst of buying., New York,
Chicago and Ht. Louls is Owned by A
Claveland syndfeate, of which O, P. and
M. J. Van Bworlngen are at the hend,
They pald §2,000,000 in cash and $6,500,-
0100 In notea for the property, and It has
heen reported several times in the finan-
clal district that the property was on the
block. The chief amset of the road, of
courss, in & sgratch, 4560 odd miles long,
jotweon Duhkirk, N. Y. and (he
ndiana-Tilinols line, which could bhe
made an important connecting lnk, risll-
road men say, for & large road.

Wall Street Wants to He Buallinh.

The runk and filo of traders and all
of the commission houses are pulling
for a bull market for all they are worth.
The dummer has been a lopg, hard one
for most of them, and thiky see a chance
to break even at leust If the market
turna about and atarts on the upward
trond that atérarvts o publie following
as surely as A magnet attracts metal
For that reason the favorabls factora in
the present murket .re recelving more
than usual conslderation. Muany large
wire houses, bearish ‘s weok or so ago,
have. flopped boldly to the other side and
now advise “conservative purchises’” of
stocks. Most students of the market
express the oplnlon that but ona thing
stands In the way of an old fashloned
bull market, and that Is the money sit-
uation, which, bankers say, has “turned
the cormer.” “Olve um two wooks' ad-
yance In stocks and 6 per cent. eall
monsy for as long und we will show yoy |
o rem) market” Wi the expression of mast |
people one encounters In Wall Btrest
thesa dayn.

The Small Invostor, |
Complaints that bankers were paying .

but small heed to the bond bu who
must be content with the units
have been heard frequently. The' most

froquent complaint is that the small’|
buyer must pay more than ths golng
market price for hia bowds and by com-
pelled to walt a connlderable time for
delivery of his security. That com-
plaint |6 refuted in the recent offaring
of French B, In which the Inquiry from
small Inyestors has probably the
mont remarkable 'h bout the loan, |
The sales of that & representa-
tive hanking hou Natlonal Clty
Company, probabl
how the entira
Mitehal], president
yestorday that the submériptions
lonn through his Institution
§3,824. Fo snld that the company
217 ordern for $100, 921 orders for $800
or less, 1,060 orders for $1.000 or

f

g
g

th
will

]

aks
5t

orders for §5,000 or lasn.

2,462 ordyrs for §2,000 or lesa and Mll{
Tmported Clgar Prices Higher, |
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$1,690,000 printp E‘fmi‘&“ thc“x
Ny
New York State and north
New Jersey, conservatively v
ued at $300,000,000. _
Price 79 and Intereat
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