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Orders executed and
inquiries invited in
all listed stocks
and bonds

A.A.Housman @& Co.

MEMBERS:

New York Stock Exghange
New York Cotton Exchange
N. Y. Coffes & Sugar Exchange
New York Produce Exchange
Chicago Board of Trade
Assoclate Members of
Liverpool Cotton Association

2n Broad Street, New York

BRANCH OFFICES:
15 ®Veat 33d Strest, New York City
Philadelphia
Amsterdam, Holland

American Car
& Foundry Co.

Onc-:f the largest Railroad
Equipment Companies in
the United States.

129; Dividend

The Company has set up a
reserve sufficient to cover

_payments at 12% for a
period of three years.

Returns
10.43%,
At Its Present Price

Memorandum on Request

Taylor, Bates & Co.

NEW YORK
Members
New York Stock Exchange
New York Cotton Exchange

Uptown Office
Hotel Belmone
Murray Hill 5631

Main Office
100 Broadway
Rector 1140

STANDARD

STANDARD 20
oI PAR VALUE
. INDIANA STOCK
CARLH.PFORZMEIMER&CO.

Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y.

N, Y. RESERVE BANK.
BARNS $51,500,000

Government Will Receive $39,-
000,000 of Year's Total
in Lieu of Tax.

The Fuederal Reserve Bank of New
York earned in 1830 approximately 210
per cent. on lts capital stock, with total
earnings of $51,500,000, disclosed in its
monthly review of credit and business
conditions issued yesterdny. The bank
pald approximately $1,600,000 in divi-
dends of 6 per cent. to Its stockholders,
added about $11,000,000 to its profit and
loss surplus as provided by the Federal
Reserve Act and will pay to-day to the
United States Treasury about $39.000,-
000 in Heu of a franchise tax. Discuss-
ing the earnings, the bank says In
part:
“These earnings are a direct measure
of the oredit expansion or Inflation
which our war financing necessitated.
They are algo a' direct measure of the
utility of the Federal Reserve Bank In
providing such ecredit as business condl-
tions necessifated.

“The Federal Reserve Bank is a seml-
publie Institution organized and oper-
ated mnot for the purpese of making
profits but to stabilize credit and keep
it ‘elastic, and to lssue such circulating
notes as the business of the community
requires, Its surplus earnings, which
are derlved from the eredit making and
note igsuing power granted to:it by the
Government, accordingly revert to the
Government. A

“The reason the TFederal SOTVE
Bank shows such large earnings be-
eauss the Government does not tax It,
but in Ueu of taxes takes the major
part of Its earnings, A governmental
grant of note lssuing power to any in-
stitution or set of Institutions, espe-
clally when such notes are of an emer-
gency naturs, Iz guite tsually accom-
panied by a heavy tax.

“Federal Reserve Bank earnings when |

transferred to the Government may be
used by it only to place additional gold
behind the greenbacks or to retire Gov-
ernment bonds. 1In this way the earn-
ings go directly toward correcting the
inflation whieh ealled the earnings into
ex|stence. Presumably, as inflation sub-
gldes, the volume of Federal Reserve
notes required for hand to hand cur-
rency will gradually lessen, and both
the discounts and the earnings of Fed-
ernl Reservs banks will lessen corre-
spondingly."”

The bank asserts that Japan has now
eensed to Import gold from us, Dlscus-
ging the decling in publle debt of about
$2,590,000,000, or 0.7 per cent., from the
maximum to December 31, 1820, the
bank saya:

“The greater part of the debt redue-
tlon has becn effected in the floating
debt, which is composed of unmatured
loan and tax certificates of Indebted-
ness, The decline in the outstanding
volume of these certificates sinee
August 31, 1919, was §1,621,000,000, a
reduction of 41.2 per cent. During the
calendar year 1920 the decline was
045,000,000, or 24.9 per cent.'”

RESERVE BANK MEN'S BONUS.

Rate for Year's Last Quarter In
Same as Others.
The TFederal Reserve Bank of New

i H"tu-- '& Col Circular on request.
0 120 Broadway, N. Y. *
Membeis New York Siock Exchange

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

Maryland Coal
FREDERIH HATCH 5O

- WIRE o CLTIOMS 3
BOSTON. CHICASO PHILA, MONTREAL, PITTSBURGH

[ Special Article on ||
NORTHERN PACIFIC

‘Shonnard Mills & Ca

Members N}, Stock Exchange
120 Broadway, N.Y.

[LM.TAYLOR &CO.

L ted
FOREIGN GOV'T BONDS

—— - — York a 1
Merrill, E:;““P’.m
nancing
LynCh m U. S :!1::‘:0 months

yvesterday that Its
schedule and rate of bonus or extra
compenantion payments for the final
three months of 1920 was the sameé na
for ench of the three preceding
perfods. This schedule
calls for a payment of 20 per cent. extra
on the first $1,500 of salary, 15 per
cent. on the next $500, 10 per cent. on
the next 3500, nething extra between
$2,501 and $5,000, and no extra compen-
antion for s=alaries above $5,000,

This works out at $300 for the person
recelving 31,500 n year, $375 for the
$2,000 a year person, $425 for the $2.500
or above that sum up to $5.000, and
;’-Entglg;’u‘: for those whose szlarles exceed

NEW BOGUS 8210 RESERVE NOTE.

The third counterfelt Federal reserve
note to be discovered in a fortnight is
reported by the Reserve Bank of New
York. It 18 a $10 note, drawn on thes
New York bank, with check letter B,
face plate No, 497, with a portralt of
President Jnckson and purports to be
slgned by D. F. Houston, Secretary of
the Treasury, nnd John Burke, Treas-
urer of the United States, The number
of the notes thus far found 1is
BT7R245414A. The Iathe work Is poor,
with solid color Instead of fine lines,

FAVORS REDISCOUNT BILL.

Wasnmvaron, Dec 30.—The House
Banking Committes agreed to-day to re-
port favorably the Benate blll extending
to Faderal reserve banks untll December
81, 1021, the privilege of rediscounting
notes of member Lamnks to the extent
of 20 per cent. Instead of 10 per cent.

7 Wall Street, New York
New York Clnel
e ————— e —

Cities Service
Bankers Shares
Circul v on request

Maguire & Burloiﬁ,h g

170 Bronadway New
Telephnne Cortland 3072

of Govér bonds and certificates
aocaptad from borrowers as securlty.
As amended by the committes the bill
would apply only to securitles held by
original subscribers,

I. R. T. MEETS ITS BILLS
BY EXTENDING NOTES

By again “scraping the bottom of the
box" the Interborough Rapid Transit

Colts Pat. Fire Arms’
American Lt. & Tract.
Cities Service

H. F. McConnell & Co.

Members N, Y. Stock Ezchangd
63 B'wiy, N.Y. Tel. Bowl.Gr. .5080-8-8

Bankers Trust Co.

CLINTON GILBERT
2 Wall Street, N. Y.  Tel. 4849 Roctor

| H.F. BACHNAN & CO.
Tadaipamn " Biock - mxchanee

Safe Bonds f6» Investment |

HALSEY, STUART
& CO. inc.

Charles E. Bnckle‘y & Co.
Members New York Stock Exehan e
61 Broadway - - New York

UPTOWN RBRANOR
Delmenico’s - - 5th Ave, and 4684 5¢
BOSTON PHILADELPHIA

Company has been put into a position to

meet Its January 1 obligatlons, accord-
ing to a statement mades yesterday by

lI;'l'mu'm: Hedley, president of the corporn-
on.

“Tha Interborough has besn success-
ful In seouring nn extension of its notes
of $2,900,000 for slx months," sald Mr,
Heodley, "As a result of this and by
adopting the policy of paying such of its
obligations as It may be gossible with
funds after Junuary 1 the company will
be able, from the eash on hand and
which It expects shortly to recelve, to
meet Its obligations, The company has
not been able to negotiate any loans for
new al

FOREIGN BANK STATEMENT.

Loxvow, Dec. 30—The weakly stata-
mont of the Bank of Ingland shows tho
following changes:

| B8 feanes 68 cantimes.

Total reserve, Increased. 2,239,000
Clreulation, doerensed 1,737,000
Bulllon, Increased. .. w37
Other securities, Inc 114,000
Publle 4 1ts, Increased.. .e fis, (00
Other d ita, Incremsed........ M.034,000
Notes resorve, Incroamed..... 2,241,000

Government wecurition, Increaned 80,087
Proportion of rescrve to Habillty s 7.50
per cent.; last week 7.78 per cent. Rate
of discount, T per cent.

Pants, Dec* 30—Tha weekly report of
ths Bank of France shows the following

/| changes :
Gold In hand, In0....0i0000 201,000 franca
Stlver In hand, IN0. o000 565,000 france

Notes in circulation, ine... 447,297,000 francs
Troasury deposits,
General deposits, deo. .
Bills  Alscounted, ina..
Advances, doo........

LilL 8,742,000 franes
FOREIGN MARKETS.

>—

Loxnox Dee. 30.—Closing: Bar ait-
ver, 41%d. an ounce, Bargold, 1168, 44,
Money, 44 per cent Discount rates:
Shert and three montha bills, 6 11-18
per cent,  Gold premium at Lisbon, 140,

Pans, Dae. 30.—Prices were stondy
on the Byurss to-dav, Threa por cont.
rontes, B8 francs. Exchangs on London,
Filve par éont.
loan, 85 frnnes 20 contimes, The dollar,
16 france 8815 eentimes.

THE NEW YORK HERALD, FRIDAY, DECEMBER 31, 1920.

ASSOCIATED DRY GOODS
HAS NO DEBTS AT BANKS

Wild Rumor Nailed After
Company’s Best Year.

In view of the pessimistie stories
afloat in recent weeks regarding the
Tinanelal positlon of big dry goods and
department stores and the romors that
they have been large borrowers from
banks, the stat t made day
by Samuel W. Reyburn, president of
the Assoclated Goods Corporation,
wag considered  especially significant.
Mr. Reyburn pointed out that the com-
pany and its subsidiaries are In an ex-
ceptionally strong flnancial position
and that they do mot owe any money
to hanks. The company is made up of
various retall department stores, In-
cluding Lord & Taylor, Jumes McCreery
& Co.,, Hahne & Co.. Newark; J. N.
Adam & Co., Buffalo, and a number of
smaller organizations, as well as realty
eompaniss.

The statement of the presldent was
{ssued after the dividend meeting of
the board of directors. Tha regular
quarterly dividends of 1 per cent. on
the common, 134 per cent. on the first
prefarred and 1% per cent. on the sce-
ond preferred stocks werp declared, The
common dividend Is payable February
1 to stock of record January 15 and the
preferred dividends on March 1 to stock
of record February 11,

‘““The wvolume of business for 1820,
Mr. Reyburn sald, “was tha greatest
in the history of the company. Careful
estimates have been mads of the re-
sults of the year's business, and it ap-
pears that stocks have been remarked
at replacernent values as nearly as that
figure could bhe ascertalned. Inven-
tories at this time are lesa In amount
than a year ago, Earnings are in ex-
cess of dividend requirements and the
corporation and subsidinry companies
are in stronger financial position than
at the same time last year, owing the
banks nothing."

CENTRAL PLANS BIG
CHICAGO TERMINAL

Proposes to Aocquire Property
of Chicago Junction Rail-
way Company.

To enlarge its terminal facilities in
Chicago and unify related lines that
greater economy and efficlency may ob-
tain, the New York Central Rallroad
Company applied yesterday to the Inter-
state Commerce Commission for au-
thority to scquirs the Chicugo Junction
Rallway Company terminal properties.
It proposes to bind together the Inner
and outer belts of switching lipes now
operating In Chicago,

The application asks for suthority to
purchase all the caplital stock of the
Chicago River and Indlana Rallroad
Company, the leasing by the Chlcago
Junction Rallway for ninety-nine years
and thereafter at the electlon of the
lessee |n perpetulty of all its property to
the Chlcago River and Indiana Railroad,
granting to the New York Central an op-
tlon to purchase all of the capital stock
of the Chieago Junction Rallway Com-
pany or all of the properties to be leased
by it to the Chlcago River and Indiana
Rallway Company. The properties are
valued at about $30,000,000.

The applieation provides that the New
York Central shall purchase for $750,-
000, to be paid in cash or securities as
agreed to, all eapltal stock of the Chi-
cago River and Indiana Rallroad Comn-
pany. It provides that the Chicago Junc-
tlon Rallway Company shall lease at an
annual rental of $2,000,000 all® of its
properties to the Chieago River and Indl-
ana Rallroad Company for ninety-nine
years and that the New York Central
be granted an optlon to purchase from
the Chitago Junction Rallroad and
Union Stock Yafds Company all eapital
gtock of the Chicago Junctlon Rallway
Company for $22,087,616 and the Union
Stock Yards and Transit Company for
$73,332,333, of which $22,087,516 Is to ba
pald to the Chicago Junction Rallway
Company and $10,345,817 to the Unlon
Stpck Yards and Transit Company.

A, H. Emith, president of the New
York Central lines, in commenting on the
application, sald yesterday that the New
York Central had long been in need of
| an extensive amplifieation of its terminal
| tacilities in Chicago and that the op-
| portunity to relieve that situation to the
mutunl advantage of the public; the Cen-
tral's connectlons and tha road Iitself
had been discovered In a surprisingly

natural way through the plan an-
nounced,
The Chlcago Junction Rallway, he

pointed out, had unlimited opportunity
for extensl and ex ! outside ol
Chleago but no means to reach the heart
of that eity. The Chicage River and
Indiann comprises an extensive Inner
network of tracks through the heart of
Chicago's manufacturing district.

GOODYEAR TIRE AUDIT
SHOWS GOOD REPORT

The statement of Price, Waterhouse &
Co., nuditors of the Goodyenr Tire and
Rubbder Company, as of October 231 Iast
shows ourrent assets of §71.417.977,
made up as follows: Inventories less
rererve after charging to income §9.970,-
000 as adjustment of Inventories of raw
material from cost to market walue,
$51,197,049; customers’ notea and nc-
counts recelvable, less reserve, $13,510,-
035 ; accounts due from foreign selljng
subsidinry corporations, §4,340,680; o
accounts recelvahla and miscellaneous
Investments, $1,182,103; cash on hand,

2,178,609,

Current Habllities amounted to 340,-
808,494, glving a working capltal on
Ootober 21 of §31,611,483. Thess liabil-
Itins ware: Bank loans sccured, $9,180,-
476, and unseoured, $10,754,094 ; brokers'
recured, $1,700,000, and unsecured,
$4,745,600; trade and miscellaneous,
$5,608,284, unnecured ; rubber and fabrio
nceeptances, $4.918,887; accounts pay-
able, Including estimated Federal taxes,
$12,460,474,

Tha auditors’ report showed a tech-
nical defioit of 15,047,068 before provid.
Ing for possihle lomses on contractual
ohlign'tons for rubber and fabries, but
this deflclt was shown after a charge to
Income of $31,132,650 for the stdek divi-
dend declarsd durine 1020, Actunlly
there are ansats to meet all of the pre-
farred stock and §44,247,074 to apply o

BROWN BROTHERS & CO.

Established 1818
NEW YORK

Philadelphia

Boston I

q

Investment Securities.

We invite inquiries regarding the status of investments
which clients hold or contemplate purchasing.
private wire connections with Philadelphia, Boston,
Baltimore and Chicago enable us to give prompt re-
ports on listed and unlisted securities in those markets.

A Century of Service ' |

Our

/

Founders Court, Lothbury
LONDON,E.C.

BROWN, SHIPLEY & COMPANY
Established 1810

23 Pall Mall, LONDON, S.W.

Office for Travelers

The undersigned announce the formation of a
partnership under the name of

RUSSELL, MILLER & CAREY

Members New York Stock Exchange
62 Broadway

New

York

Telephone Bowling Green 7644

for the transaction of a general brokerage and
' invesiment business

HENRY P. RUSSELL
LAWRENCE McK. MILLER
EDWARD L. CAREY

JESSE HOYT
Member N. Y. Stock Exchange

January Ist, 1921

STAN EY G. MORTIMER
Special Partner

Ashton, Ida.

Augusta, Ga. -

Beaver Island, N. C. (Jan. 7).
Billings, Mont.

Blaine County, Mont.

Bogansville, 8. C.

Canyon County, Ida.

Carbon County, Mont.

Cascade County, Mont.

Cheboygan, Mich., School
District (Jan. 15)

Chicago, Il

Cincinnati, O.

Cincinnati, 0., Board of Ed-
ucetion

Clarksville, Tenn.

Cleveland, O.

Cleveland, O., Board of Ed--
ucation

Coeur d'Alene & P. Ry. Co.

Colleton County, S. C.

Collinwood, O.

Conrad, Mont.

Conway, 8. C.

Cross Keys, S. C.

Dayton, O., Board of Educa-
tion

Denton, Mont.

Detroit, Port Huron & Shore
Line Ry.

Duluth, Minn.

Duluth, Minn,, School District

East Point, Ga.

S

Fairfield, N. C., School Dist.
Meon

Hill County, Mont.
Hill County, Mont., Sch. Dist,
No. 16

Il Horry County, S. C.

Coupons Payable January First, 1921, at

The
American Exchange National Bank
128 Broadway, New York City

Internatl. Silver Co., Deben-
tures
Jackson, Mich.

Jacksonville, Fla.

Jonesville, N, C.

Lake County, Fla,

Mexican Eagle Oil Company
Milltown, Ga.

Mobile, Ala., Sewer & Water

Mobile, Ala,, Series "H"

Montgomery County, Ala.

Mooresville, N. C.

New Iberia, La.

Niagara Falls & Clifton Sus-
pension Bridge Co.

Norwalk, Conn.

Oneals Township, N. C.

Oneida, Tenn., High School
Board

Phoenix, Ariz.

Prairie County, Mont,

Punta Gorda, Fla.

Ravalli County, Mont.

Redfield, 8. D., School Dist.
No. 20

Rice Lake, Wis.

Richland* County, Mont,

Richmond County, Ga.

Rochester, Minn.

Rosebud County, Mont,

Roundup, Mont.

Rutherford County, N. C.

Snow Creek, N. C.

Bouth St. Paul, Minn.
Spokane International Ry, Co.
Stanley, N. C., Sch. Dist,
Swift & Co.

Tarpon Springs, Fla,

Tools County, Mont.
Union, Ore.

Union, 8. C.

Whaycross, Ga.

Yellowstone County, Mont.

INSURANCE TRUCE FAILS.

Jacxsow, Miss, Dee. 30.—Efforts to-
ward a compromiss of the State anti-
trust sult against fire Insurance com-
panles dolng business In iillu-l.nﬂwl

“__—m____—_____,

HOAD WOULD RENEW NOTE.

Wasmnoron, Dee. 30.—The (hicago,
8t. Paul, Minneapolls and Omaha Hall-
way Company asked to-day the Inter-

have falled, according to an
to-day of a local committes of under-
writers headed by R. E. Kennington.

MeAdoo en n Vasation.

Willam G. MaAdoo left yesterday for
California for a thirty day vacation. It
has been reported In Wall Street that
hea has hean employed by several oil
sompanies to go to Mexico in thelr be-
half, but that report was not given
oredence at his office,

state O ca O Imal for permiss
slon to renew a promiesory note of
$1,000,000, payahle to the Chicago and
Northwestern Rallroad Company, and to
repledge debenture gold bonds of 1020
for §1,200,000.

PENNSYLVANIA OIL MARKET,

Ow Crry, Pa., Dec. 30.<Cradit bal-
ances, §6.10, Runm, 84,634 barrei=; aver.

Age, 66,604, Shipments, 86,601, avernge,
53,770,

STOCK EXCHANGE

Continved from Pregeding Page.

the 59,804,727 nioe t 1

o0 | Ing, there belng $61,111,180 (ssued stock,

with $1,214,023 Aue on subsoriptions to
stook from employecs and others,

Had thers been no satock dividend the
rompany would have shown a profit and
loes surplus of $15484,997. In making
the audit no allowancs was made for
good will, the raw matarials and supplies
wora thken at oost or market walue,
whichever waa lowsr, and only actual
additlons to property accounts wares
taken into conslderation.

PURE OIL RUMOR DENTED.

Tteports that the Pure Ol Company
contemplated new financing were denied
yvesterday In quarters close to the com-
pany. ‘The company's caxh positlon, ao-
cording to ita balance sheot of October 1,
uhows currant assets of $24,579,204, In-
|eluding $3,070,017 In cash, $4,211,108 In
[aceounts recetvabla and more than $18.-
000,000 worth of crude And refined olls,
materials and supplles. Against those
ammots Immedinte labilitles amount to
4,705,073, which Incltiden §$4.222.398 of

necounts and notes payable
L}

—Eoning, —]DIv.] Opan- |HIEh- | Low- | Olos. | ot
Bl | Bf‘*m 5. anm‘; f 1'::! | -::‘. I| :‘-‘: ‘ﬂu -rh":nlno.
7 74| 1| 1200{Vivaudou V l % W% T nR + %
%) 8! ..] 2100{Wabash ...... Whs N EEeR i S| A% 8 Sy i |
20%| 209 4600 Wabash pf A....evs eansa| B0TR| 20%| Bong| zony| ..
14 16 = 100{Wabash pf B..oovvoveina 14 14 14 4 |+ N
8 8l%| 2| 900|Weber & Hellbroner..... 8% Byl 8 %l + 4
4T | 60 . 400| Wells Fargo Express.....| 31%| 61%| 60 0 | — 1%
1084| 108 ..| 2700/ Wostern Maryland .....| 10%/| 10%| 105/ 10%]| ..
1%/ 17%%] ..| 2000{Western Maryland 2d pf.| 17 | 18%| 17 | 175 + %
2itg| 28 | ..| 300/ Western Pacific ........ 1wl 37 37 L1 | + 4
8 | 87 T 200 Western Unlon Tel...... So%g| B6% | R6% | 867 + 2%
o2 | o8 | 7| 200|Westinghouse Alr Brake| 33| 02| 92 | o3 | ..
12 42%| 4 2400/ Woestinghouse I3 & M....| 417, 42 4 wgl + 1y
. . | 10| 263 Weyman, Bruton & Co../154 T[164 164 (104 | —23
9% | 0%/ ..| 2800 Wheellng & Lake Erlo..,| 9%/ 10 0% o%l ..
17%] 19 700 Wheeling & Lake Erla pf| 17 18 W1 1%
83% | B4%| 4| 1100 Whito MOWF ...........| 38%| 84%/ 38% | 34% I 1%
187 14% 5000 White Ol .... 13% | 143 138! 14 | th
6% By 13800\ Willya Overland ... 6% Sigl ol su! ..
244 28 1600/ Wilivs Overland pf..ce.. 28 | 28 | 87 | 27 | —'1
a7 | 3% 5| 1000/ Wilnon & CO.....eeeuees] 36| 2805 B0y 204) — 4
8 |8 | 200/ Winconsin Central ......| 83 |84 133 'n4 | 4 1
48 | 43% | 6 1085 Worthington Pump .. 41 | 43| 41 | 43y 4 2N
66 ltm] 6 200 r&'nrlhlnm Pump pt B 6834 B8ig| 5oy 68| 4 1
6 -x‘i 6 65)*W P pt B...| 68% uz son| sengl .,
NOT are not recorded In saparats Iins uniess males

044 lots transactions
*were mnde at price outside of the regular full lot

rangs.

OFFICES
55 Cedar St.

“ﬂ-lll.,}f; the interest on bonds and
: mortgages is ordinarily paid semi-
annually and dividg‘ilds on stock distrib-
uted quarterly, a deposit account with
<his Company yields an income every
month in the year for INTEREST IS
CREDITED MONTHLY thereon.

In addition, such an account provides
all the conveniences of a broad, up-to-
date banking connection, with facili-
ties equally valuable for corporations,
firms and individuals.

INQUTRIES WELCOMED AT
ANY OF OUR FOUR OFFICES

UNITED STATES
MORTGAGE & TRUST COMPANY

Capital and Surplus, $6,000,000

Broadway at 73rd St.
Madison Avenue at 75th St.

125th Street 4t Eig

hth Avenue

1

I

Here it is:

Big St. Louis Bank

Strongly Endorses
Credit Insurance—

A well-known St. Louis bank has written
us a letter which we think will be of much
interest to any manufacturer or wholesaler.

“In analyzing the statements of Manufac-
turers and Jobbers in connection with ap-
.' plications for bank loans, we pay consider-

' able attention to the element of Fire In-

debts.

to a bank.”

icy does.
|i

Manufacturers and wholesalers,
phone for particulars.

91 William Street

104 Fifth Avenue

. surance on the ppoperty and Life Insurance
' on any of the officers or members.

“Inasmuch as the annual turn-over of a
merchant is several times the value of his
stock on hand at any given time, it is also
of vital importance that his credit accounts
be insured against unusual loss through bad

“We, therefore, have no hesitation in stating
that in our opinion a Manufacturer or Job-
ber should carry Credit Insurance, and that
his doing so is an important consideration

Bankers appreciate that it takes more skill
to do business successfully when prices are
falling, as now, than when prices were in-
creasing. And they therefore endorse pre-
cautions that
losses beyond the normal, which the Amer-
ican's “‘Unlimited-Interim-Payment’’ Pol-

revent, else pay, bad debt

write or
No obligation.

Payments to Palicybolier: aborns $10,000,000.00

e AMERICAN CREDIT- INDEMNITY CO.
of NEW YORK

MBBUEE STANDARD UNLIMITED POLICIES

E.M. TREAT. presiDENT

Greater New York Department,

Down Town Office,
Phone—John 533.534.3365
Up Town Office
Phone—Watkina 2403
New York Cily.

147 Milkk Strees
BOSTON

Stoné & Webster

INCOHPORA TED

120 Broadway
NEW YORK

EXAMINATIONS AND STUDIES
of Industrial and Public Service Properties

REPORTS

‘ on Valuation and Operating Efficiency

38 So. Dearborn St
CHICAGO

Recalpta for Auties at
Illou” yaiterday wore $2

OUSTOM HOUSE RECEIPTS,

A

which $104,044.80 wan for marchandiss
Irnwn from bonded warehousea and
“1.00 for recent Importations,

GRAIN

Provisions

For the banefit af thoee iateresisd in commo-
dities we maintain & complete wire “"m
our offices heing farsished with Chic

of Trade and New York Produce Egel
yuotations. Informstion or statistics way be
| bad wpon request.

| HUGHES & DIER

Stocks— Bonds—Crain
Ch B4. of Trade, NewYork
Io-bﬂl{ Pr::m Bl:hluEE. Phila. and
Fittaburg Stock hanges

4 42 New Street, New York

Telephone Broad 5140
509 Fifth Ave. Tel Vanderbilt 9533
67 W. 125th St.  Tel Harlem 5651

Philadelphia Piltsturgh Cleveland

' —
City of Vienna
4s, 41,8, 58
Bought—Sold—Quoted

R. A. Soich & Co.

10 Wall Street New York |
'J"f‘ffp“uﬂ-" Rector 6520-6530
Mark A, Noble Theaders (. Corwin
‘NOBLE & CORWIN
| 25 Broad St Now York

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

ROUGHT AND SOLD.
Telephone 1101 Froad.

Week!ly Market Letter

Upon Requesnt

VRS S0

ESTAKLISMED 1963
Members NY Curb Market Assn
25 BROAD ST. NEW YORK.
Tltl.r:rﬁu.\ir. RBROAD 7171,

* American Chicle Com.
Brooklyn City R. R.
WEBB & CO.

a5 Nroad St, N. V. Tel. Brohd siog
—

M5 HOLEEQ . |

CENTRAL UNION TRUST cO.
of New York,
80 Broadway.
NRANUHES

Ah Avenae st 00Uh Street
Mudison Avenne uwl A2nd Strest
Capital, Surplus and Undivided

Profitea §10.000,000.

O THE HOLDERS OF
CENTRAL POWMER & LIGHT COMPANY
sevenn Foreent, Colinternl Trust Geld Notes
Mue Augnst 1, 18)
- - tifled 18wt

Al mdenty
rihl vt

pthey

108, M7
a [ L
! -4 ¢ F100 ame
Thi i |
daemed and palil sl bon and suars
| render 11 F, o 1 v |
| to wald ‘T'ry r N Wall
| Straet, Borough of Manhattan, Clty of New
York, N. ¥ TAra 02i, at pap
and = 1 Pritares?t Lo thal duee
CENTRAL OWER LT COMPARY
| Duted New York, ¥ Y., December S0th, I




