Chicago Bank Stocks
Detroit Bank Stocks
Pittsburgh Bank Stocks
Philadelphia Bank Stocks

Stocks of out-of-town

Fiduciary and Insurance Cos.

We specialize in the
above securities and will
cheerfully furnish quo-
tations on request.

Morton Lachenbruch & Co.
PHILADELPHIA NEW YORK
. Land Tide Blds,

42 Hroad St.
Tel. Spruce 381 Tel, Drogd 7300

i

Cadet Hoslery Company

8% Preferred Stock
§ Company successfully operating over

15 years.

g Dikvidmds—!'u% per year an Preferred

wliocK.

€ Dividends—1.209 per year on Com-

mon Stock. Extra mamﬁ; dividend

declared payable December 15th,

€ Present earnings at rate of over reven

times Preferred dividends.

€ Sinking Fund to retire all Preferred

Stock.

@ Prosent sales at rate of over $2-

000,000 per year.

Price to net 8% with bonus of
259} Common Stock.

Send for Circular C. S.
FARSON, SON & CO.

Mambers Now York Stock Exchangs,
115 Broadway, New York

Replogle Steel |

A statement of this com-
pany’s assets and an esti-
mate of annual profits are
given in current issue of
the

FINANCIAL FORECAST.
Among other f[wuea treated nre.

MARCONI
TROPICAL OIL
SUBMARINE BOAT

In requesting ecoplen ask for No. 141,
Sent without obligntion.

| H8Woumaco.

4] BROAD ST, NEWYURK
JPhone~Broad 25

Sugar Corporation
Finances Improve,

Cuba Cane
Company

—shows cash on hand of $4,300.-
185, Incroasad -'m-klnr capital *
belps  ploee mmpm'j' N betier
position to meet world demand for

SUgnr

Arvalyzed im  the cwrrent {uue
of our AARKET OPINION.

Other lssues discussed (0 detall:

Ealdwin Gen. Asphalt
St. Paul Shell Trad”
Anaconda AMidwest iRef.

Sent gratis on request Tw O3

R.H.MacMasters & Co.

M eahers ConsolidatedStock Exch N Y.

69 Wall Strest New York
Hanweer 9506—Cround Floor

J.K.Rice, Jr. & Co. Buy & Sell

Arolinn Weber Plane Com. & Pfd
Borden's Cond. Milk Pfd,

das, Butler Pid,

Glens Falls Ins, Stock

Lebhigh Valley Coal Sales

Kirby Lumber Com. & Prd,
Midland Keeurities

Moliawk Valley

New York State Ryw. Com,
Niles-Bement-Fond Com.
Possale Motal Ware Com. & Pid.
Pennn, Conl & Coke

Texas Puelfie Coal & 0L
Thompean-Starrett Com, & Pld,
Vietor Talking Machine Stock

JJK.Rice,Jr.&Co.

"honas 4000 1o 4010 .!'uhn. 26 Wall Bt . N. Y.
bl oo lb b - T ]

THOMSON
AND
McKINNON

42 Broadway, New York
209 S. La Salle St Chicago
Flelches-Amer. Nat'l B’k Bldg. Indlanapolls

New York Stock Erchange
New '{'urt Cniten Exchange
New York Produce Exchange
New Orieany Cotton Exchangd
Chicage Stock Exch

Chicago 1
W tnnipey rnh:’ Exrehangt

Memibers
ul

B

Odd Lots

Write Depet. 17,

(@isnoLma (Harman

Mobers New York Siock  Erchangs

71 Eroadway, New Yor! C,i'tv{.
Mptown COMoe. ..o reiaes DE 4 8.
Harlem Office, 390 Leaox Ave,, cor. 135th Bt
Brong OO, . ...casussn aul E. 14uth Sb
Nrookiyn OMfices........ .- 38 O
Yookers Office. .........12 N.

Newark Ufflea, .. .ocivnv0s 777 Broad 84,

| m—

LIBERTY BONDS

Al denomipations haught for eash
Pased on the closlng we pay:

£30.14 for u 2530—3% % Bond, 80 Coupens

4387 for a $30—24 44%  Bond, lfuum

#1004 for o S50—id 414 %  Domd, 1 Coupen

£45.65 lor » 250—Ath l;’z". Hond, 2 Coupen
$50.27 for n $80—31h 433 Victory Loan.

PURDY & CO.,
el Jolin $174-5-6-3. 34 Plne 8¢, N, ¥,

Mark A. Noble Theodore €, Corwin

NOBLE & CORWIN

25 Broad S¢ New Yerk

Chase Nat'l Bank

STOCK & RIGHTS

Telephons 1111 Bruad.

- | purchnsed

'RIPLEY CHAIRMAN
OF THE SANTA FE

“Grand 0ld Man” of Railroads
Retires From Presidency
of Company.

EFFECTIVE ON JANUARY 1

Began Transportation Career
in Boston in 1868—Held
Many Positions.

Ons of the most plcturesque rugged
and forceful figures In the rallway world
passed yesterday from the firing line of
operation to the rank of advice and
eounsel when the directors of the Atchi-

son, Topeka and Santa Fe Rallway ac-
cepled, effective on January 1, the resig-
nation of E. P. Ripley as its preaident
and elected him chalrman of Its board.
He was known in the rallrond world na
the “grand old man,” and, although the
operating forcea will be freed from his
personal direction, the company will
have his advice and counsel, which the
directors esteem as of “great wvalue™ to
the company. At the conclusion of yes-
terday's meeting of the Atchison's direc.
tors the following statement was lssued

“At the meeting of the directors held
to-day the resignation of President E. P,
Ripley was presented with a request
from him that it be mecepted ns of Jan.
uary 1 next. In taking this action the
board adopted resolutions expressing Ita
high appreciation of Prealdent Ripley’s
long and distingulshed service and
elected him chalrman of the board, where
his advice and counsel will be of great
wvalue to the company. The directors
then elected W. B, Storsy, now Federal
manager in charge of the SBanta Fe, as
president of the eompany, to bo effective
January 1 next.'

Placed In charge of the Atchlson some
twenty-three years ago, ot the close of a
drastic reorganization, when the prinel-
pal value of the property ssemed to ba
because Its right of way offersd good
grazing ground for cattle, Mr. Ripley
brought the property Into the rank of the
first five rallroad systems in the United
States. Two words were the motto,
“Work, fight.” With marked adminis-
trative ability Mr. Ripley enforced with-
out harshness discipline of the most ef-
fective kind, An Individualist himself,
he called for that tralt among his sub-
ordinates and made the Atchison a
mode]l among granger propérties,

Mr. Ripley quickly discerned the perils
in the Interstats commerce legislation
and fought It long and vigorously, pre-
dieting Afteen years ngo the resulls
which came (o pass at the outbreak of
war when the Federal Government took
over the raliroads.  As long ago as 1910
he decinred that within ten years this
country’s rallroads would be operated by
the Government. Apart from Interviews
dencuncing  the Interstats Commarce
Commission, trend toward Government
ownership, the Adamson elght hour law
and ooccaslonal comments on financial
cenditions, generally  pessimistic, Mr
Ripley pald lttle attentlon to matiers
beyond the Intereats of the Santa Fe, as
ft ts called In the West, and did not re-
linguish his hold on the reins of opera-
tion until the Federal managers aasumed
control In the summer of 1816, Then he
Issued a valedictory message to his em-
ployees, retired completely from active
management and consented Lo necept the
chalemanship of the board at the last
mecting on the eve of return of rullroads
to privats management.

The new chalrman 14 a New Eng-
lander with a thorough New England
training as & railrond man, supplomented
by n broad Weatern experience. He was
horn in Dorchestar, Mass. on October
20, 1845. After leaving school he fol-
lowed various pursults until he was
twenty-three vears oid. 1In 1568 he be-
cime contructing sgent In Hoston for
the Star Unlon Line, Two years later
lis entered the service of the Chleaxo,
Burlington and Quincy Raliroad as clerk
to the general Eastern agent Boon
afterward he was appointed New Eng-
Jand agent of that road and his promo-
tions followed rapldiy. He served In
turn as the Buriington's general East-
ern agent, general freight agent, traffic
nmianager and general manager. In 1880
he went to the Chicago, Milwaukee und
8t. Paul as third vice-president, and
from that post was called flve years
later to the Atchison presidency. From
a humble beglnning he rose to the top
of the rallrond ladder and now continues
as the “dean of the rallroad world.”

BEGINS STEEL RATE HEARINGS.

Trade Commission Listens to Coms
plaints on Plitaburg Base.

WasHiNgToN, Dec. 2—Hearings on
complaints against continuance of the
Pittsburg base rate for steel were be-
gun to-day befors the Federal Trmade
Commission, John 8. Miller of Chicago,
council for the Westsrn Amsociation of
Rolled Steel Consumers, In the opening
argument, asserting that to the pub-
lie, the Pittaburg single price earriad all
avil elements that actual agreements to
maintaln prices would carry.

Weatern fabrlcitors, beocauss of the
fietitious Plteburg to Gary rale differ-
ential of $6.40, he atated, wers debarred
from competing eastward with those who
at the Cameglo mills In
Pitisburg. Conversely, he added, East-
arn fabricatora could place thelr finlshed
menufactured product In Chicago dis-
tricts on an even competitive basis with
Chicago fabricators because they did
not pay more frelght on a majority of
products than fctitlous freight rates
| added to the cost of steel produced in
i the Chleago distrlot. The effect, he de-
| clared, was to drive fabricating plants
| eamtward. v

| 1. S GETS $476,727 874

Hells Saurplua Army Steek at L ¢ ]
ta 80 Cents on Dollar.
1

| WasnixeToN, Dee 2 —Seventy-thrie
to 80 centa on A dollar has been
| realized by the Government during the
last year on the sale of surplus army
!s!uckl held In the United States, acting
Secretary Crowell reported to-day to
Congress, The total received for ma-
| tarials sold In this country was §476,-
| 727,874, exclusive of §61,956,421 of
| stooks transferred to other Government

| departments.
| The largest amount for any commod-
ity w-.k $201,810,000 for wool. Other
| nnles fncluded textilss, other than wool,
| $44 840,000; raliway rolling _stocks,
$70,157,000; subsistence, $26,613,200;
‘chamtcnl.l. $28,045,000, and animals,
1 521,169,000

REORGANIZE ALLIED FOREIGN,

Trade Corporation Directors Elect

GOLD IN LONDON 1§

AT1065. AN OUNGE

Reaches 19 Shillings Premium
Which Bankers Consider
Healthy Indication,

NO PARALLEL SINCE 1818

Shows World Commencing to
Reduce Huge Quantity of
Paper Money.. .

Special Cabla Deaplteh to Tum 8o
Copyright, 1018, oll righte. resertied,

Lonpon, Dpe, 2.—Gold went to-day to;

108 shillings an oupce, & premium of
19 shillinge. One has to go back to
demorallzad conditions prevalling In
1518 to find a paraliel of that premium,
but it Is not belng overlooked by bank-
ars that it is a healthy indication, show-
ing that the world s commencing to re-
duce the enormous quun_ll_t)r of paper
money which has cauwed the relgn of
high prices and consequent Iabor unrest
in all countries, -

There {8 an axiom among economists,
which neéevér has ‘Been 'definitely - ax-
plained. that once gold is free and al-
lowed to seak Its best market, the re-
sult will be that paper currency grad-
ually will go into hiding, To-day’'s price
of 108 shillings s not alone a premium
of more than 23 per cent. higher than
gold's par value, but it is lkewlse 1
per ¢ent. higher than New York ex-
change, which now stands at a premium
of mbout 212 per cent

Thus, while New York exchange Iu
in great demand, the economic polloy
adopted by the British Government In
determining to buy gold, no matter
what the price, gives this metal prece-
dence over dollar credits, which theo-
retically are convertible Iinto gold, The
buying' of the yellow metal has been
princlpally for India and the Contl-
nent.

One might ask how this would raduce
the amount of paper currency In Eng-
land, It s a roundabout process, but
paper money actually s reduced in Eng-
land as the result of every sale of gold
above the premium o the most adverse
exchange rate, which now |a that of New
York. This true, because every ounce
of increase In the gold reserve of any
country increases the buylng power of

that country’s currency, causing an equiv- |

alent reduction ln the amount of eredit
nesded Lo Anance any given transaction.
This reduction In eredit eventually finds
its way Into International transactions,
scaling down the amount of actual
money changing hands. ~

Whilet this is necessarily enly a par-
tinl explanstion, it shows that the phe-
nomenon has set In now that corrected
the demoralized state prevalling in 1813.
At that time the note reserve of the
Bank of England was suspended ana
about 600 banks were given lasulng
powers. A flood of paper money resulted
and specle paymeénts were suspended for
& time, just as they were In the recent
War,

When they were resumaed the price of
gold bounded upward to the higheat
price on record, 110 shillings. This
gradually drove paper money out of clr-
culation, and gold, which had worked its
own corrective, fall correspondingly to
its normal level of 856 slhilllings.

NATIONAL CONDUIT REPORTS.

Deficit Decreases Slightly During
Lant Fiseal Perlod,

A slight decreass In {ts deficlt was
established by the National Conduit and
Cable Company in the
ended on September %0, according to Wta
finenclal statement made public yes-
terday.

Its net sales for the period wers
§7.077,048, aguinst 510,790,010 In the
corresponding 1918 perlod, and a defieit,
nfter deprecintion and interest, of §859 -
158, contrasted with a deflolt of $877.-
547 In the nine months ended on Sep-
tamber 30, 19158. The balance sheet re-
fiscts cash of §616,184, accounts and notes
recelvable of $1.622671, raw materials
valued st $3,584,468, Investments of
$752,64% and plants and machinery val-
ued at §5,905,854.

ANACONDA OUTPUT DROPS.

I‘I:OGII."IIO‘ of Copper In November
Is 14,120,000 Pounds,

November copper production of the
Anaconda Copper Mining Company was
14,120,000 pounds of copper, agninst
15,000,000 pounds in October, 12,780,000
pounds In Beptember, 12,800,000 pounds
in August and 11,122,000 pounds in July,
In November, LO1E the company's out-
put was 22,600,000 pounds, and in No-
vember, 1817, 21,660,000 pounds,

The October productlon of the Ken-
necoit Copper Corporatlon was 9,789,-
820 pounds, against 9928000 pounds in
September, §,224,000 pounds In August
and 6,873,680 pounds in July.

CONSOLIDATED EXCHANGE.

Price changes were narrow in a com-
paratively inactive sssslon on thes Con-
polidated Stock Exchangs yesterday and
tha trend was toward higher quotations.
Ralls attracted most attentlon becauss
of anticipated carly legislation favorable
to them.

Texnus and Paclfic, at [t» maximum,
was bld up 2% to 428, Sauthern Pacific
2% to 04%, Reading ¥ to Tily, Bt. Paul
2 to 384, Unlon Pacific 1% to 134%,
New York Central 1% to 71, Atchlson 1
to 864, Brooklyn Rapid Transit 1 to
15%. and Interborough Consolidated pf.
1% to 14. Cruclble Steel ruse 2 o 1898154,
Bethishem Steel B 1% to 811, Republic
274 to 103%, United States Hteel com-
mon 1% to 102%, Baldwin Locomotive
1% to 105%, and American Locomotive
14 to 528,

Californin Petroleum was bid up 334
to 445, Mexican 1 to 193%, Pan-Ameri-
can 1% to 100, and Sinclair 1 10 46,
while Transcontinental receded 2% to
403, with a final rally to 41%.

Montgomery Ward Leaves City.

At a stockholders’ meeting of Mont.
gomery Ward & Co., Inc, large mall
order house, held In thia clty yesterday,
{: was voted, as o first step In the re-
moval of the business from New York to
Illinois, to dissolve the New York cor-
poration. A certificate to that effect hus
been filed with the Secretary of State In
Albhany. The concern |Immediately
organizes under the laws of Iitinols, In
which are ita executlve ofMices and prin-
cipal plant. No change In its manage-
ment Is contemplated.

Gaakill on Trade Commisalon,

[ Several OMcers.

Reorganization of the Allied Forelgn

 Trade Corporation wus mide at & moats |
{ng of Its directors yesterday.

' Dunecan M, Stewart was alectad chalr- |
man of the board and Kenneth Ashworth
sricceeded him as presidont. J. de Fara

" Almonta was elected vice-president In
plave of Henry D, Tudor., Harold I\,
McAneny succeedsd Ormsby McHarg,
who resigned as treasurer. Orlando P,
Matealf was elected secrstary. Mr. Ash.
worth, Mr. Almonte and Mr. Metealf

'wers elected to tha board to Al va-

! pancles caused by the resignations or
1", A. Goetzs, H D. Tudor and O, Mo-

lllu’l. v

Wassnmaron, Dec, 2 —Nelson B. Gas-
kill of Burlington, N. J,, was nominated
to-day by President Wilson as a mem-
bar of the Federal Trade Commission to
succesd J. Franklln Fort, whose resig-
nation because of Ul health was an-
nounced yesterday. Edgar E. Clark of
fowa was renominated n member of the
Interstats Commerce Commission,

Custom House Recelpts.

Reosipts for dutles at the Custom
Houso yesterday were $763,145.80, of
which 120552494 was for merchandiss
witndrawn from bonded warehouses and
$547.620.04 for recent importations,

ning  monthsy

4

l

|

Obartered 1822

'The Farmers' Loan and Trust Gbmpany

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

At Forty-first Street
New York

London

Foreign Exchange

_'Adminismtor

Member Federal Reserve System and New York (learing Honse

Paris

(uardian

G.-W. DAVISON HEADS
THE CENTRAL UNION

Suceeeds Late J. W, Wallaco
a8 President and Chairman
of Trust.Company.

The Central Union Trust Company
adhered yesterdsy to (ts policy of pro-
motions within the ranks by electing
Genrge W. Davison, Ita vice-president
and for seven years the late James N,
Whallace's right hand man, president and
chalrman of its directors. At the age
of 47 he becomes chief executive of one
of the Iargest Wall street Instltutions,
graduating from legnl and reorganiza-
tlon work to a position of large Im-
portance In ths banking world,

Mr. Davison was born in Rockvilie
Centre, Long Island, on March 26, 1872,
and was graduated from Wesleyan Unl-
versity In 1982, He practised law from
1894 to 1912, beeoming Assistant Distriet
Attorney for Queens county in 1887 and
its District Attorney In 1888, The next
yeaar he wan o member and secretary of
the committes to revise the Greater New
York charter.

The atitention of the fnancial world
WAs attracted to Mr. Davison whon he
played a promineat part in the roorgun-
fzation of the Third Avenue Rallway,
Mr. Wallace selocted him to nesist the

late . W, Whitridge as counsel In the |

resuscitation of that property. 8o
greatly was James N. Walluce Impressed
by the way In which Mr. Davison met
the problems involved In reorganizations
that he offered him n vice-presidency In
the Central Trust Company in 1812, A
few woeks after his mcceptance of this
position the new chlef executive of the
Central Unlon Trust Company found
himself in full charge of that corpora-
tion while Mr. Wallace was spending a
three months vacation in Europe,

Mr. Davison played a consplcuous part
In the Government's Liberty Loan cam-
palgns, although almost no publicity was
given 1o him in that work, as he mought
—

none. In 1917 he occupled the onerous
position of acting Deputy-Governor of
*he Federal Reserve Bank of New York,
having in charge the orgunization of the
rodeponit of (overnment funds In the
banks of thin district.

In additlon to being a trustea of the
Central Union Trust Company Mr, Davi-
won 18 & director In the American Eagle
Fire Insurance Company, Brooklyn
Hapld Tranait and subsidiaries, the Peo-
ple's Trust Company, the Platt Iron
Work#, the Third Avenue Rallway Com-
pany. the Wabash and 8loss-Sheffeld.
He |5 also o trustes of Wesleyan Univers
aity.

LONDON STOCK MARKET,

Teading Less Aotive pnd Teadency
Ia Dull te Heavy.
Special Cable Despatch to Tux Bux from the
London Times Bervice
Copyright, 1019, all righte reserved.
Loxpox, Dee. 2,—The stock markeLs
ware much less actlye to-day and their
general teéndency was dull to heavy.
Continental operntors were agaln mellers
of forelgn bonds, although not to such
extent ns they did yesterday, Giit edged
sceurities also wers subjected to selling
pressure and Argentine and Brazilian
ralls were less firm  The South African

market's lone was mot unsatisfactory
and oils, ufter being rather depressed,

Tax Exempt in Ohio

37,000 Shares
The Hydraulic Steel Company

(NO PAR VALUE)
Common Stock

M

o

Registrars:
First Trust & Savings Company

Transfer Agenta:

The Guardian Savings & Trust Company,
Cleveland, Ohio. Cleveland, Ohio.

The Chase National Bank of New York. Bankers Trust Company, New York, N. Y.

We summarize from a letter written by Jomes H. Foeter, Esq., President of The Hydraulic Presssd
Steel Company, as follows:

The Hydraulic Steel Company is being organized in Ohio to take
erties of The Hydraulic Pressed Steel Company and subsidiaries,
$12,221,607, or equivalent to $40.77 on the common steck,

T

over the business and prop-
with net tangible assets of

o ey Sl R+ A S s, L P et e Tl i

The combined business includes three plants in Cleveland and one in Canton, Ohio, which
owns 128 scres of land, of which 60 acres are covered by buildings. The plants, including
equipment, but exclusive of land und quick sssets, have been appraised at $6,702,915 by the
American Appraisal Company, based on prices prevailing December 31, 1916,

Automobile parts, {rames, steel barrels, truck tire bases, sheets, bar shapes, etc., are among
the finished products. The Company produces its own ingot steel. ‘Sales have had a large
and steady growth from §93,000 in 1907 to $19,022,000 in the year ended June 30, 1919, Un-
filled orders are at present in excess of $7,000,000, the largest in the history of the Company.
Employees number approximately 3,400

made good recovery in street dealings.

The supply of avallable credita In the
short loans market was stlll very
abundant, while. with demand for weelkly
fixtured, the general rate was &%, 0
day to dny money went on at 4, while
rew money was easily obtalnable at 2
and balances were frocly offered at 2 to
21.

New York sxchange fell to & new low,
elosing at $3.947%, The franc again de-
preciated, Paris being quoted at 39
francs 62%; centimes. Marka reacted
Lo Belginn exchange was
more favorabie Rates for
Holland and Switzerland moved against
us

London Money Market.

Loxpox, Dec. 2.—Bar siiver, T3%d.
an ounce; money, 3 per cent ; discount
rates, short and three montha bills, 6%

9

to 48, per cent ; gold premiums at Lis-
bom, 140,

NEW YORK STOCK E.XCHAI";GE PRICES.

Continued from Preceding Pape,

- bl!’.l
. = .| Halea,

Open- | High-

Llos- et
ing. | wet Changs

Lo ) e

6800
200
100
2500
100
£600
300
6100
700
400
1500
100
5E00
2400
100
BH00
400
1300
3300
200
1500
TRI00
2500
200

5 l 800

Northern Pacific

Ohlo Cities Gas

Otls Steel

23 -
3%
81 1
75! .,
17%] ../
101y
| 61%| 5
! 264 ..
31 |
| 97

Philadelphia Co

Plerce Gl Corn
nm
61
26
0%
L3
'Uf

1000

$00 Pullman Co

7400 Reading .....e.
200 Reading 24 pt

8008t Joseph Lend

2000 ' 8rxon Motor

13%| T4
1083% [108%

1ii

| 45
) 10%
27T%
iy
14
79%

108 500! Stutz Motor
44
9
276 ]
= 100 Texan Co ria
41
13
ki
98
41%
0%
ah
35
128
87

3090 Third Avenue .

%
%
67 50!*L'nlon Pacifie p
19%

200 United Drug Co
6004/ nited Fruit Co

20017
2900 1"
2000(17
28000/ U

300U
160010
48000 S Steel

400/ 8 Bteel pt
£100(Utah Copper

8 Rubber

10600/ Wabash

00| Wilson & Co ...

\

New York Central
{New York. N H & Hart..|
New York, int & West. .
Norfolk Bouthern .......|
Norfolk & Weatern

INorth American Co.....

Nova Scotly 8 & C
Okiahoma Prod & Ref.,.|

Owens Hottle Co
Prcific Gas & Electric, .,
Pun-Amer Petrol & T....|
Pan-Amer Petro! & T rta | 14
Parrish & Bingham ... |
Pennsylvania R R

Penn Seaboard Steel .....|
Peoples Gas, Chicago, .t
Pera Marquette ... |
Pore Marquette prior

erce-Arrow Motor ... k

Plerce il Corp pf

1400 Plttsburg Coal of Pa....,

1500 Pittsburg & West Va.....|
Pond Creek Conl ........ !

2400 Preased Stsel Car

2500 Punta Alegre Sugar .....| 89
300 Rallway Btesl Spring....| 8414 ¢
2000/ Ray Consol Copper | |

200 Remington Typewriter o T

400! Republie Motor Truck ...
18800 Republie Iron & Rteel ,
§000 Royal Duteh Co N Y.

2600:8t Louis & San Frapclsco, 1
100/8t Louis & San Fran pf..
100/ Bavage Arms Corp

200 Seaboard Alr Line 8
100/Seuboard Air Line pf....| 15
100! Spars-Roehiuck Co ... 217
H00'8hattuck Arizsona Copper
42100 Sinclalr Consol Oll
1100 8loss-Sheffield 8 & 1,
20800 Bputhern Paclfic ...
4000(Southern Rallwny
400! Bouthern Railway pl....
2100/ Stromberg Carburetor ...
! 19700/ Studebaker Corp ..o.iee
| 8100!8tudebaker Corp ris

100! Buperior Steel Corp .....
2600|Tenn Copper & Chem,...
2400 Texne Co .ovvivnnrrrras 2

8700, Texan & Paclfle ...
2700 Totacco Products .
100/ Tovmcco Products pf
| 45100/ Transcontinental Of)-....
100 Transue & Willlnms Stes!| 60%]
200/Twin City Rapii Transit.| 8
$200 Union Ol ..vvvnas e
9450 Union Paciflc .. covinnns]
1100/ Unlon Pacific pf...

t

00| United Alloy Steel
100! United Drug Co 18t pf

150! United Ry Invesiment ..
18600;l'nlled Retul] Stores .,..
500|178 Cast Iron Fipe & Fdy
8 Cost InPlpe & Fy pt] 65

8 Industrial Alechol...| 98% 1100%

S Hubber st pf
S Bmelting, R & M. ...

100{Utah Securities Corp.....
#00! Va-Caro Chemical |

2100 Wabash pf A.......
100 Wells Fargo Express ...

1400 Weatern Maryland

200 Western Pacific pf

1600| Western Unlon Tel

1400 Westinghouse £ & M. ...

2800/ Wheeling & Lake Erle ..

! 100, Wheeling & Lake Erle pf
« §000White Motor ........

5000 Willys-Overland .... ....
200| Willys-Overland pf ......

4200/ Worthington Pump .....
100| Worthington Pump pt B,

89% | 69%|

The sale of the common stock will, together with the proceeds of the $6,000,000 sales of pre-
ferred, add more than $1,400,000 cash to working capital. There will be no change in control

or mansgement., -

The net earnings of this new common stock average $6.98 per share for the two years ended
June 30, 1919, after deprecistion and all taxes, including Federal Income and Excess Profita.
The Company includes among its largest customers the Maxwell Motor Gon\l-
pany, The Goodyear Tire & Rubber Company, the Ford Motor Company,
the B. F. Goodrich Company, the Republic Motor Truck Company, the
Chandler Motor Car Company and various subsidiaries of the General Motors
Corporation.

The principal articles manufactured and marketed by the Company inelude the following:

Heavy steel stampings, automobile frames, steel barrels, corrugated metals, bar shapes,
truck tire bases, steel {rames for concrete construction, steel tubing, roofing material,
galvanized sheets, automgbile parts, ingot steel, black sheets and Blue Annealled sheets.

$10,000 in the common stock of The Hydraulie Presssd Stael

An investment 12 years ago of
in addition to the cash

Company, today is equivalent to $172,800 at present market prices,
dividend.

I offer this stock when, as and if issued, subject to prior sale, at

$44 per share

ROLAND T. MEACHAM

Member Cleveland Stock Exchange
Guardian Building, Cleveland

_ This information and these slatintics are nof guaronieed, but have
been obtained from wources which we believs to be accurale.
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WHY no investor has ever
lost a dollar of principal
or interest on any security
bought of S.W. Straus &Co.

Reasons for Our Record

HIS IS the first of a series of advertisements which will tell in
detail why the clients of S. W. Straus & Co.,, now numbering
more than 25,000, have been protected for thirty-seven years

without the loss of a dollar, or delay in payment of either principal
or interest.

Such a record could not be the result of chance. It is the result of
the development of a complete system of scientific investment
principles and their application in a definite system of safeguards,
known as the Straus Plan. These principles, to be explained further

- .

in detail, include the following:—

5. The “‘Pay-as-you-go' Principle
6. Amortization

7. Location and Demand

8. Sponsorship and Supervision

1. Fundamental Security

2. Priority of Payment

3. Investigation and Selection
4. Mortgaged Earning Power

It will be to vour advantage to read and preserve this series, which
will contain fundamental information of value to every investor.
If you wish this information in booklet form, write today for “Safety
and 6%,” which explains in full the above principles, and how they
have been applied successfully for the protection of investars. Specify

BOOKLET NO. A-309

SW.STRAUS & CO.

ESTABLISHED 1582 INCORPORATED

150 BROADWAY, NEW YORK
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Thirty-seven years without loss to any investor
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BUYS $1,000,000,000 LIBERTYS.

Goverament

$1.000,000,000 worth of Liberty bonds
m.mmrylmnﬂmduﬂ
jog the Iast elghteen months ylelded
the Gevarnment

and the
uo0 profit .

—

—
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market for thome securitles, par values lof 310,000,000 of Citles Servies Com- "
baing $1,043,080,500, and the cort to the 5 o S : v
Government HM.H’!‘SZS. in addition lo':“m) Sarien k) Vi pv_cEnt. convertiviie
$14.204.178 accrued interest. L ieold debentures, dated December 1, 1910
First loan purchases totallsd $2i.- |and maturing on January 1, 1848,
115,000; second, $871,215,000; third, The debentures will be offared at ady
$378,615,500, and fourth, §368.115,000, | and acerusd Interest, and every §1,
ey S principa! araount will bs copvertible At |
' holders’' options after January 1, 1933, ' °
OFFER CITIES' SERVICE m"ln'.\ 925 par value of Citles &n'hc.
| Company praference B or prefarence BN B
syndleate to Float $10,0 10,000 of | ynck and §75 par value of Citles Sarvies
Debentares Form/' am. Company commen stock and all aceu-’

. mulated cash and stock dividends on #76
Henry L. Doherty & Co. 4w torming & ar valus of common stock frem I:I.-l

e —

Profits $335,000,000
on Meduced Debt.
Wasmmvorow, Dec. 1.-—More than

W

tely $35,000,-

u'nd.l:ﬂtl for the, sale. and distribution | cembier 1. 1919, to time of convergion,

)
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