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WANT AMORTIZED

LOANS ON REALTY

Sn ings Banks Start Conntry-wid-o

Movement for Gradual
Morfirngo Reduction.

IT AFFECTS 6,000,000,000

Cominittno Sends Out Circular
mid Questionnaire to Get

Expert Opinions.

The Committee on Amortization of
Mortfrnse. Loans of tho Savings Hanks
Section of tho American Bankers Asso-

ciation In letters rent out last night an-

nounced tha tannins of a nationwide
movement to apply amortization to

In realty mortgage loans, Uie
greater portion ot which comprise loans
(er periods or years without stipulation
for cradual reduction or amortisation.

T.-.- e organization will ho composed
tiisleally of a commlttco of six In every
Stats. The committee which has started
the move Is composed of John J.'Pullcyn,
president of tho Emigrant Industrial
Savings Bank, chairman : Peter, J. Slach,
treasurer cf tho Broadway Savings and
T-- Company, Cleveland ; U. F. Paul,
president of llio Home Savings Dank,
Wafhlncton: H. Y Heckwlth. Northern
livings Bank. Fareo, and 'William A.
Xelsori, president of tho Savings Bank o:
Aneonia,

The letter Issued by the committee fol-
lows. In part:

"The total amount of real estate mort- -
cage loans In the United States In life
insurance, companies, trust companies
and savings oanKs is over I6.000.000.000.
Hie greater portion of this la comprised
of loans made rorn period of years with
out any stipulation for gradual reduction
or for amortization. There will be
urgent need for funds within tho next
few years In order adequately to supply
me OKiuioJ 01 resumea Duuauig opera- -
tier,e.

Asked for Legislation.
The league of Building- and Tnn

Associations presented to an appropriate
department of tho Federal Government a
request for legislation which would cn
.ih!n an Increaso of mortgago credit that
treasuries of building and loan ruwocia
Hons depleted by patriotic response to
alls of war may be replenished to meet

demands of pear readjustment. It mar
Vf a question whether such legislation Is
lerlrable.

"Nevertheless demands for mortjraxe
loan money other than for building of
names in urnan ana rural fltstrlcts arc
Insistent and lncia.-ln(- r. The way In
which adequate provision will be made
'o rr.eot, tneso demands la bv the unlver.
Ml retponco on tho part of lenders on
mortgage security to some plan of amor
tlratlon of mortense loans.

immediately following tho convention
'.' the American Bankers Association at
"ncajro last September the committee on

amortization of mortgago loans of the
-- avimrs bank section bfgan a' study of
'tie situation. On investigation we found
that only IS per cent, of the savings
hanks. Insurance companies and trust
eompanies of the country were not in
favor of tho principle of amortization be- -
:r.g applied to mortgage loans.

"With tho almost unanimous concur
rence or opinion and with tho material
nvRiiatno to us this committee Is organize
ing a nationwide movement, the organi-
zation of which will bo basically ram.

oeed of a committee of six In each State
"i me union.

To lime Bulletin.
"A bulletin will be !:;ued siml-rscr.'.h-

o the members of tho committee which
will give tho results of the studies marie
as well as plans which are In successful
operation by lenders on mortgage eecur.
sty Later on It is our Intention to pub-- 1

!t a t,ook, which will comprehensively
rve tho results ot this committee's

orx.
Tho committee sent oat a Question

"i'ro for tho purpose of crystallizing In
his statu some plan of operation to Uio

end that the banks and other mortgage
'T.r.tTH may bo urged to apply the prln
pin of amortization in somo form to

nelr real estate loans. It Is making a
uiy of amortization of such loans of

"atfcs of European countries as well as
those throughout Amerti-a- . Tho ques-lon- .i

aked were as follows:
"What la the method employed by you

'n making and caring for real estate
(tn-ie- ?

'Tor how long a tot in do you make
ii'Ttsagt) loans mid what Is your prac- -'

' whi.ii the loan matures?
ro ou require any reduction of the

T .i. v.il during the llfo of tho mort-- i
loan, perlodlrlaly, or by call? if

oiv and when?
oit require a reduction of the

" tpal t'Cforc renewing a mortgage
a"
To iou believe In tho amortization

t loans?"

CLOSE TRANSFER BOOKS.

I.llirrtr 3d nrenrds
Nut (ipen lb. 15 to .March IT.

Tb I etleral Beserve Bank of Xew
v anounced jesterday that thetrarj'er books for the registered bonds' "! Tmrd Liberty Loan will be closed

' 'Ae end of business next Saturday andv ! not be reopened until March IT. Thes'j'emct adds:
"During tuch period no transfers of"g ste-e- d bonds or exchanges of regis-'"- 1

jnd coupon bonds of this sort will
No exceptions can be

iaii. .mil as the tMind must actually
t pop?es.Ion of the Treasury De- -'

'
" '. Washington, on February 13.

' t t ansfer nnd I'xrhange of Third
ner-- lAirtii registered bonds presentod", ' IVderal Keserve Bank of New

- .11 er tho clofo of business Fcbru-1- 4.

1911. will ba withheld until'; K, 131?
' cipon bonrlp of the Third I.lbertvJj Presented to tho Federal Heeertt

of New York for registration aftervviruary H muu have the March 13,:'U Uitereet coupon detached.

The Belslan Credit.
A ' 'hat remains for the completion of

in Uo.ooo.000 acceptance credit to Bel-rla- -.

and banks Is the receipt
a confirmatory cable from Belgium.

' terms of the ctedlt were completed;t"erday morning. The cost to tho Bel-- F
" ill bo 7 per cent., tho New York

.m.flicate, composed of the Guarantyf ( ompany, J, p. alorgan & Co., the
.;' jnal City Bank nnd the National
J.nk of Commerce, getting one-ha- lf ofi per cent., and participating banks HiItr cent The credit will be used for
Pir-haf- es In this country, the drafts
rtlnr drawn on Belgian merchants,

by Belgian banks and reaocepted
by bunks In the United Htates. Then thoT'lr la redlscountable at t.i FederalJiejone Bank. The paper will run forMnety days with the privilege of three
renewals. The whole transaction Is lm-'- ir

to the French Industrial credit of
lOO.OOO.OOO extended In 1916 by a
nd:cate headed by Brown Bros. & Co.

nd the Guaranty Trust Company. With'he credit of $40,000,000 extended to
'WglUm bv the United Htatea Trouanrv

d the British credits Belgium's lmm-- j Morris
riaated-- J neeas jiave uoen cared forfWtely,

I

ad- -

SAVED ROADS $34,233,282.

nricloiml Director lienor for the
Mncs In Nortlmest.

t1!?.0' Keb' 10'-s-'- Alshton,
director of Itallroads for the

rvorlhwost. In his annual report for 11S,mado imbllo ..hows that 3I,233,--- s.was saved In operating lines under
Li ,rol "." 11 r,,!",lt of "'illlcatlons and
men" l Uovcr,""c"t mtmago.

Director Alsht
nnJTV0." ?f'er'"'a" ninety paienserfreight stations were closed.

.ri ."?'! 11 Krcat n,anv Industries
i-

-r i
.erVC(1 by two or moro railroads,"

" rcpo.r,I: "ln fl0mo cn,1 na mBry--- ""ifrcni railroads servingPlant or a district solely for compelltlv
ivapuns nnci with nreol tim..
mJ" k1 U'V becn vosslblo or practicable

at a slnglo Industry routined to one linn.
j v,iimiiuii oi unnecessary pas.

io.aso.4uo mile wcrosaed last year, a reductlnn in r,mi9 nVn... - .

nuuui in irain mile.
Considerable trnnio moving over ox

jicnioiy long routes must have beenhandlod with los vhc41 ilgured In thetotal. All nf theso plans havo not been
..i ciirci sumcicnt time to detcrmin
mcir uuimaio economies."

BANKERS DISCUSS

MEXICAN FINANCE

Nioto Spcuks on Rehabilitation
of Monetary Affairs in

Mexico.

ii.uaei .Meto, acting Secreury of
Flnanco for ilexlw, yesterday attended
inn nrst or a series of conversation
luncheons with New York banker, rein.
tive to the rehabilitation of Mexican
iinancc. ai xno gathering was a mem
Dr oi xne nrm of J. P. Morgan tz Co.
and a representative of the National
Awraauon ror tho I'rotectlon of Amorlcan Properties In Mexico. Tlie convor
sauon to-d- will be between Mr. Nletoana an r.quitable Trust Company ofilclal.

No deflnlto stens towa
tlatlon of a loan to Mexico wcro taken
yesterday nnd none were contemplated,
as Mr. Nleto explained that ho was here
on an expedition of Inquiry. It Is un
derstood that Mr. Nieto gave the Impres
slon that the Carranzlsta or Conntltn
tlonallst Government of Mexico was In
the saddle to ftay permanently and that
American Interests In Mexico would be
placed on iv better footing when the
.Mexican congress convenes in April.
Mr. Nleto told the bankers. It la under.
stood, that Mexico wam to reconstruct
us finances, particularly with reference
to comDlnefl debts of 1370,000,000.

inc oanxers are said to have ex
rlatned to Mr. Nleto that under present
clrcumslancej, outside of a small loan
secured by American collateral similar
to tnat ror about JJ.BOO.OOO made n
good while ago by the Kqultable Trust
Company, and which wan nrrrply se
cured fy satisfactory collateral, no loan
would do made.

ia maoiw me consummation or any
loan, it was lminted out that a Joint
committee to supervise customs v,ou!d
nave to bo appointed and that if any
new money was provided tho United
btates Government would have to guar
untee or undcrwrito tho loan. Having
neara .Mr. ;ietoe presentation of tho
current Mexican situation, the bankers
aro understood to be awaiting the arrival
of Henry D. Fletcher, Ambassador to
Jiexico. m this city this week from

aewngton.

CERR0 DE PASCO DIVIDEND.

Hetftilar ((uarterlr Will Dr I'ald,
lnt Kilr.i Xnt Aniionnrnl.

Tho regular quarterly dividend cf t
a sliaro was declared yesterday by tho
oirectorH of tliu v.erro d Fa.nu wihtCorporation on the capital stok. but
the extra dividend of ?3 cent, vhlch has
been paid for every quarter since

1017, was eliminated. The an-
nouncement was rather unexpected, as
the director were not scheduled to meet
tintu vtcdncuay. Hut Inasmuch as
Wednesday this week Is a holiday n
special meeting was called for yester
day and the dividend action taken. T.-.-e

dividend Is pajabio March 1 to stock of
record February ID.

No official natement In connection
wltn tho dlvliiend announcement was
made, but It Is understood that uncer
tainty regarding tho copper Industry and
necessity for conservation ox rash re
sources for a time were tho chief reasons
for not making tho extra disbursement.

nrltUh-Anirrlca- n Toliuceo Itcport
The wort of the British-America- n

Tobacco Company for the year ended
September 30, 131!, pulillslicd yesterday.
showed net profits alter deducting
chargoi and war taxes of ir,700.SG."

ainst I13,u2r,.010 for tho precedlnv
year, preferred anu ordinary aivioenns
for the year were unchanged at 1, !!",
000 and 3,3S1, ISO respectively, leaving
$3.191, 333, the surplus for the year.
which, added to the surplus reported at
the end or tho preceding year, manes
the total suri'lus on September 30, 101S,

17.S27,!03.

Adopts Furl Oil Itrsoladon.
Washington, Feb. in A resolution

by Senator Haudell (Iiulslana) calling
upon Government departments tor infor-
mation relative to fuel oil supply was
ndopted y by the Senato Commerce
Committee. It ntks specifically about
the effect of Mexican restrictions on the
output of that country

Xerr Orleans Cotton Mnrkrt.
New Orleans, Feb. 10. Heavy sell

ing wan felt by cotton y nnd re
sponse was made to the pressure. On
opening and at close ere period.
L.at prices were unchanged to 2U points
up. March, ; .May. :n.cuc. ; July,
20,03c; October. IS 70c. . December,
18.12c. Spot steady, 10 points off. mid
dling, 23.r,0e.

.

FINANCIAL NOTES,

Kuhn, Loeb & C'. announre that tlio
Illinois C'antra.1 Railroad Company fifteen
yesr per cant. goM bonds offered by
them have been ovemubeerlbed.

New Tork Mtock Exchang announrea
the new pnrtncrshlp of Alfred lllll i. Co.
with Alfreit V. lllll ai floor member.

r.mhr
Bulilvan Machinery of Chlearo

net for as 11(0,011.
Jamea J. Gorman, having reeelvod

dlaehtrgs from the United Btates Army,
pt hla (leak the National

Surety Company's aalvaco department.
Frederick Hoagrava haa tieon made a

general partner lu Edward II. emltn
& Co.

V II. IMncliner announces that Robert fl.

atock

aiunaiy,
Topping, president of tho

Iron and fMeei Company, linn re-

turned from Itwo week Atlantis
City.

Cananea Copper Company pro-
duced l.Oeu.OOu pounds of copper, ICC, 4S0
nunees of allvrr and 740 ounces of gold
In January, 5,100,000 pounds
copper, 174.900 ounces of silver and 1,;S0
ounces gold In the prsvlous month.

Chicago Uourd of Trade membership
has been for which

of the record price. The hoard
applications membership from J. II.
Curtain, U. Herr. 11. and

for tranafen. 1.
Howies the Joy C.
Henry W. 1'aret ejtalea.

BRITISH EMBARGO

WAS NOT SERIOUS

Less
V.

Than 20,000,000 in
S. Exports in 1912',

1913 and 1914.

MOSTLY MINOR ARTICLES

Slight Difference in English
and American Reports Duo

to Periods Covered.

Less than per cent, of the total ex-

ports of tho United States to England dur-

ing tho yenrs Immediately preceding the
war, and ono-lia- lf of per cent, of
Mngland's Imports during the same period
are leprcsented by fifty articles recently
named by Britain In Its embargo
order. This was announced by the Na-
tional City Bank yesterday In Its weekly
foreign trade bulletin, which contained
compilation of figures covering the
articles shown In reports of Uie two
Government.

Exports of nrtlcles mentioned In the
embargo order from tho United States to

Britain during 1812, 1913 and
1914 totalled loss than $20,000,000
year, while Britain's reports of Importa
tions of prohibited articles during 1911,

and 1913 were 000,000 year.
Th. illrcrecaiicy ln tho reports Is ac- -
omintul f'-- r by the bank In part by tho
fact that the British schedule of 'mports
from the I'nlted States falls Include
minor articles rmimetnted by tl.o United
Htates In Its report of exports to Great
Britain.

The bank points out that In many
cases American exports to England may
havo passed directly to colonies without
bclns recorded In England, tha British
figures Including only goods unloaded
from tha Importing ship.

Anotlier reason for the difference
that the fiscal years covered by the re
ports differ, that of Britain being for
calendar years ending December 31 and
that of the United States for fiscal years
ending June 30.

Included --Mouth Organs.
still further cause for the dis

crepancy," the bank continues, "lies In
the fact thnt many of tho fifty articles
named In the prohibited list uro of such
small Imjiortanco that neither of the
Governments In queiklon mentions them
lu its ofilclal llBt of eporU to tho vari
ous countries of the world or Imports
from the various countries of tho world,
including whatever mnall values thcro
may be In Uie unlnfomiatlve grouping
'all countries or articles.

Mouth organs, for Instance, which
were mentioned In the British list of
prohibited articles, are not shown ln
either tho export ilgures of the United
States or the import figures of Great
Britain, neither are mops, slide rules
for engineers, Mereoscopes. spectacles
and glasses, wringers and mangles,
vacuum cleaners, mala, baths of metal
or fatty acids.

Certain nrtlcles mentioned by the
United ytates an exported to Great Brit
ain nre not shown by the British figures
as Imported from the United States,
being presumably Included under the
grncral heading of 'all other articles' or
all other countries.'

Of fifty nrtlcles Included in the Brit
ish prohibited list only tnenty-flv- e

are considered of sutlldent
tance to be Included by the United States

itH list of articles exported, while only
twenty ar named by Britain In

country's list of Imports.

Impurtnnt Articles l'rnbibltrd.
"Th n'.o.t Important of tho prohibited

artlrlr-- , n menmired by the value of our
exports thereof to Groat Britain, aro ap-
parently photograpmo apparatus, metal
working machinery, sewing machines,

and npparel. Of photographic ap-
paratus exported from tho United States
(Including motion picture films and other

material) the tiver.tsa In the
three, yean preceding tho war wa
about i;,COU,000 per annum, while tho
British flgurci of Imports of the.c arti
cles from the United Stntes showed an
annual average of ?,,500.(i00 per anti jm.

ur sewing maclilncs and parts our
own figures of exports ta Great Britain
show an annual average of i;,392,000

annum, while tho British figures of
mports of sowing machines from the

United States bhow an annual average
of 1,394,000. Of apparel our own
figure.". If wo Include everything which
could bo properly clasiifled under
ger.er.il title, would show rr.t annual
ivtrago of $1,540,000, while the British
Ilgures of Imports of apparel from tho
United States show an annual uvcrago
or i.ui jti.i.ooo.

Tho total of all our recorded ex
ports ot the prohibited articles to Great
Britain during the threo fiscal vcarx lm- -
mediately preceding tho war formed,
auowi indicated, lera than per cent,
of our total exports and llttlo over 3

icr of our exports to Great Britain.
wlillo the British figures of Imnorts
from the, United States of thn articles
ncluueJ In the prohibited list formed
but about one-ha- lf of 1 per cent, of her
total Imports and per cent, of
Hit import-- from tho United States."

COFFEE MARKET.

The coffee market continued
oo quiet affair, although tho un

dortone as firmer than at tho close
the pant week. On tho call prices

were, u to U points higher, due fo
little ecatterod covering nnd trade

bujlng In the near positions, with almost
an entire absence of xelllng Tresure.
The market closed at the best point of
mo day, or is 20 points net higher.
rne jorai rpot market wan pract callv

unchanged, with business slow for all
Kinds.

ot prieri Situr-
UPn. Hlrll. Loir. f'lnf. H.v

iur 113 it. tt.iM.-- , u.une urn
Inly 13.73 J.1.75 13.73 l,.71-- r I A

urun I3.fM nilepteinlier IU1 13.Si
- JJ 4 - lJ.fi
Nuiemwr 13.1)
Decemt'er... i:.:3 1J.M 1J.U IS.:M jj.M
Jininry i.M umreunury 1J.15N i;.as

('ofe Cihln lllo It were not luoien.
rtuniro loner at 11113,1. n.r.lm. inn

ibara and atiirk 7C.0 bap. In Hantea apeta
Kennecott Ceppr rompany reports Jan- - were unchanfe.1 at 131MD fur Un. Futuresuary proauciion ioihu ju,,u,vuu pommn ren loircr reia lucnpr,

of copper, agnlnat 14,114,000 poundi In De- - hart and atn.-- 4,7M,o) Ijic.
Company

report! Income laid
lit'

head of

John
stay

J13,

that

that

porta were JI.OCO ltft, 4,ft last year
;rirs pan i'auio Jfl.nni,

aralnat S1.000 and 19,i.V), aud Jundlahy !B,00,
I1.CW tad 13,000 hoja reapectlrily,

1IIU7.IMAN COlTEi: STATISTICS.
Ijiit

Xrw York ilirin
New Orleana itellr. .
Total dfllif rle

Dodre. luat releaae.t from the aervlce. haa York stnek.
bor.im aaanelated with that concern. New Orleana

William F. niahop, rerently returned Btork all rorti,,
from service France, la charts of Afloat
the nnd printing department of Maejay Visible anpply.
& me.
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T,aat , i7,lM
EARNING STATEMENTS.

Itallroad.
COLOIUDO 80CTIIEBN.
week January... inc. llS'Jll

rrom i. . ... . ino.
(Reports to Interstate Commeres Coniraliilon.)

NOIITHKHN TACiriC.
of Dteember

Oneratlnr Tne aiv
The following tiismheralilpa were Operating :, l)u.

17. A. Tor tnlfe

Ileeelrls
iiereipts

arslnat

aflnt

ItnndaT. week, month.
10,M 3,1M:s
io.56s

4A,,14
M.53S 47.7.TK,es (o,at

Ift.fCO SM.OCO 44",00O

year'i risible.. S.M),CU 494,111

AND
I'ourlh Use.jn

jsuusry i,iuj,v;o 138,1PJ

IXonth
ravenue 11S.0M.3 tnrr
income (CJIi KM.'tt

IloilKb. nioutha
Ilournlguo and jOiieratlng rerenue loj.soi.rsa Jnc.ll.OSJCjj

JOrtratlo Iticxsne,,,. S4.lla.03) IHa 4.0CJ.TW
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CONTINENTAL CAN REPORT.

Net Earntnirs for 1018 Equal
913. SO a Common Share.

Earnings of the Continental Can Com-
pany for 1918 wero considerably below
tho.-t- of 1917, according to the annual
report published yesterday. The net
earnings wero $8,728,269, against $4,531,-S- ii

In 1917, and tho surplus after all
charges for depreciation, taxes, Ac and
after preferred dividend wero allowed
for was equal to $13.80 a sharo on the
common stock, against $29.36 a sharo for
1917.

Charges for depreciation were In-

creased from $400,000 to $6:9,225 and
the roserve for taxes waa advanced $50,-00- 0

to $300,000. Preferred dividends
virtually wero unchanged, but the com-
mon dividends wero moro than $800,000,
against $450,000 In tho preceding year.
The surplus after all dividend deductions
were made nnd tho regular annual pro-
vision of $105,000 for preferred stock re-

demption was $897,018, against $2,331,-40- 2
In 1917. The surplus at the end of

tho yoar was $0,123,258, but waa reduced
to $2,623,268 by the declaration of a 35
per cent, common stock dividend, Uie
cost of which watt $3,500,000,

CURB TRADING HAS

IRREGULAR TONE

Active Call for Independent
Oil Shares Develops During

Afternoon Session.

An irregular tono marked trading In

tho outside market yesterday. In the '

early part of the fission storks were I

under outside and professional selling, i

which caused declines from 1 to 3 polnas,
but around midday an active demand
developed for some of the higher priced
Independent oil stocks. Dealings In the .

oil stocks, howover, were of a profes-- 1

atonal character, and ln (he afternoon j

little business was dono In the croup. I

Houston Oil gained more than 3 points,
with a subsequent reaction of 1 point, i

and Boynl Dutch advanced about 2.
Ocneral Asphalt was stronger In sympa-
thy, but trading was unusually quiet.
Tho Standard and other oil stocks wero
dull and Irregular. Keystone Tire and
Itubber featured the Industrialist, how-- .
Ing a loss at one time of almart 3 points
a tho result of heavy profit taking.
.Motor and war sticks showed small and
mixed chances.

Mining stocks were dull, with the ex-
ception of some of the silver th.irft.'.
l'lorenco Rllvcr advanced to new high
ground after the announcement of on ,

Initial dividend declaration.
Bonds were dull, with weakness In

the Busslan Governments following the
denial that tho Soviets would
responsibility for Hussta's debts. There
was trading for the flrr. time In the new
Swift & Co. notes, j

Total sales and range of prices follow ; i

INDUSTRIALS. i

Sal- - Blrh.Loir. Xjt. Chrt.
A-- ;n r.piosiTre., ,

M Air Reduction. . M
l' Am Boch Ma. . CV,

V--t Am Marennl 4,iW Itr-A- Tob now..
3no car LUht ;
an Chevrolet Motor". W
ro citlea Service .. 31

V") IMctorraph l'rod. 11
t'O Emerson rhono..

StoflOen Asphalt .1

DO fien Aiphalt pf. 91
1100 C,en Mot ( p deb 4

1W fitllette S IUzor.iri
V Holly Surar pf 57

!o llunp Slotors,. ., 6,11 Inter Rubber. . . Ii,1M00 Keystone T n..
rno Lackawanna Coal lit,

TO Nat Ire A Coal..,. 6.t No Am llilp. ...
30 Penn PenN-r- .t ., rr
HI JUIVynoldsTohlt.aw

rrti Submarine Boat 1'
T" s !eimhlp

S4M CnWed Motor --,.,
10'fti CnProftt Sharint.l l

H') fulled Sulphur
l'rt) World rum . . ..

Wrltht-M&rtl- . ;v,

10 Northern ! 1, 111
ro Ohio on . . .. s:i
11 1' L... ,.:7

houtli Penn Oil
INDEI'KNDBNT 01X5.

f Allen A .ISHarnett O ..
Hoone Oil ...

twj la, .11,11-,,- o VII 7

" vin ic Co ... -- itn) K Basin Pet.... f.iiri Eameralda Oil..t S
SIM l iberal Oil r.u

St Oil N J . wi
10ft lenrre!t Oil.. .. i

f'O Hanover Oil t
110 Huuto:i Oil hi;
K'O Hudson Oil 1 60
rrv) Inter Tetrol . r-- S

W Islam! O TTan. 7i,Il Kenora Oil .

liutslana O A sno Jterrltt Oil 2y,
Metrop IVt . js

J.l Mliloret Oil tJ35
1W Minwest Rer 1

CO Northastll CU...1 u
5)0 Okla II rts..

KO Okmulrre Oil . i.tuoooniar a... tVi IVnnok Oil.. . II":llf") Uueen Oil 1 16
&) Royal Uutdi new 7:S
too hspulpa & . 7S
to) Sequoyah A It.

1'6 SinoUIr Gvis . .. :i
J Stanton Oil 14f) 1'nll West new. 1,

Victoria Oil i
1 WajlanJ . 3',

BIN1.VO.
lmo n JIetal....t
XI Atlanta t S

KO llesriT Cmil t U
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New Issue

Public Service of
Secured 7 Gold Notes

To be dated March 1 1919 To mature Match 1, 1922
Total authorized issue $12,500,600

The Corporation will pay any normal Federal Income Tax which it may
lawfully pay at the source, not exceeding the preseat sate of two per

Convertible at the option of the holder at any time prior to December 31, 1921, or until
any earlier redemption, into 8 Cumulative Preferred Stock of Public Service, Corpora-
tion of New Jersey on the'basis of 100 Jfor the Notes and --101J$ for the Stock, with

' adjustment of interest and dividends, thirty days' previous notice to the Corporation
of each sucli election to convert.

Redeemable at the Corporation's option in whole or in part on sixty days' notice, at a pre-

mium of one per cent, for each year, or any part thereof, of. unexpired life, in each case
with accrued interest. Interest payable March and September 1. Principal and, interest '

payable at the office of the Trustee in Philadelphia, or at the agency of the. Corporation -

in New York. Coupon Notes in denominations of $100, $500, $1,000. and $5,000, inter-
changeable; registerable as to "principal only.

Fidelity Trust Company, Philadelphia, Trustee ; '

The following information regarding tlese Noiesis summarized from a letter signed by Thomas N. McCarter, Esq.,
President of Public Service Corporation of New Jersey, copy of whicfi may be had on request: i

Public Sen-ic- e Corporation of Xcw Jersey owns all but 47 shares of ull
stock of Public Service Gas Company, Public Service Electric Company,
and Public Service ltailway Company.

These subsidiaries operate all thp gas, electric, and street railway proper- - "

tics in the larger cities and more populous sections of New Jersey
excepting the shore resorts, the gas service in Elizabeth and-th- e street-railwa- y

in Trenton.

The territory has a population, exceeding 2,500,000, and the combined
gross earnings now exceed Fifty Million Dollars annually.

These Xotcs will be a direct obligation of the Corporation, secured by
pledge of .$11,000,000 of its General Mortgage Sinking Fund 5 Bonds
due October 1, 1959, and $5,000,000 Capital Stock of Public Service
Electric Company. These securities arc valued at over 125 of tho
principal amount of these Notes.

The Total Combined Income for the year"J91S (after providing for all
fixed charges of subsidiary companies and after liberal maintenance
expenditures but before reservations for depreciation and
was $9,013,417, which cxreeds ttfo and three-tenth- s times the. annual inter-
est requirements on all funded, debt of the Corporation, including inter-
est on these Notes. The gas and electric properties have contributed

S0$o of such Total Combined Income in the past five years.

Thete Notes will be followed by $10,000,000 new 8 Cumulative Pre-
ferred Stock about to be offered to the Corporation's stockholders for '.:T,.
cash at par and of which the sale of over $0,000,000 has alreadv been

"

assured, and by the outstanding $30,000,000 Common Stock all issued
. for cash at par.

The proceeds of these Notes and new Preferred Stock will pay off
maturing notes, discharge floating debt, provide additional working
capital and diminish materially the annual interest charges.

"

We are idvised that at thr mrrtinf: hrld Ffbrury 10, 1919. the Stockholders have authorized this issue.

Ml legal matters in connection with the issue of these Notes will be passed upon by Messrs. Stetson, Jenninpj & Russell, and by
i.indabury, Esq. The accounts have been audited annually by Messts. Mies S; Ntlen, of New York, Ceru'fied Public Accountant.

The above Notes are offered, when, as and if iuddvand received by u

At 984 and Interest to Yield over 7.55

The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied for. Dicount
xt the of 77c per annum on the principal amount of Notes will be allowed from date of payment to March 1, 1W9. TeroDorarr
Receipts of Urexel 4: Company, of Philadelphia, will be delivered, exchangeable fof definitive Notei when, as and if received from the
Corporation.

information and stattitus contained in this advtrt'uemtnt have been obtained fron
iturcii that ivt derm reliable, did v:hile not guaranteed accepted ly ui as correct.

& Company
Philadelphia

COTTON STILL UNSETTLED.
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wiNik. Tho market opncd wltli an nd-va-
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points.
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CONSOLIDATED EXCHANGE.

Tha market on the Consoli'datrd
yesterday closed atronir and

active. The ono weak spot In the llrt
was American Can, which closed nt luij,
Hteel common advanced to SO"; and
closed at S9l2, In tha cnulnmcnt utooks
kutericA sac and Poundry, wlUt b. two

s

$12,500,000

Corporation New Jersey
Xhree-Yea- r Convertible

amortization)'

approximately

Drexel Bonbright Company, Inc.

Subscriptions having been received or a available
this adv ertisement appears as a matter ot record only.
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