
t .Orders executed and
inquiries invited in
all listed stocks
and bonds

«

A.A.Housman CBl> Co.
MEMBERS:

New York Stock Exchange
. New York Cotton Exchange

N. Y. Coffee A Sugar Exchange
New York Produce Exchange

Chicago Board of Trade
Associate Members of

Liverpool Cotton Association

20 Broad Street, New York

BRANCH OFFICES:
25 West 33d Street, New York City

Liberty Building, Philadelphia
Amsterdam, Holland

American Car
& Foundry Co.
One of the largest Railroad
Equipment Companies in
the United States.

12% 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

I Taylor,Bates & Co.
NEW YORK

Members
New York Stock Exchange
New York Cotton Exchange

Main Office Uptown Office
100 Broadway Hotel Belmont

Rector 1140 Murray Hill 5631

STANDARD
STANDARD O StS

OIL | PAR VAIXE

INDIANA STOCK

CARLH.PFORZHEIMERfliCO
Phones 4860-1-2-3-4 Broad. 26 Broad St.. N. Merrill,

European
Lynch Fin,a"c'n8

^ in U. S.
OC v-'O. Circular on request.

, 120 Broadway, N. Y. "

Member's New Yor\ Stoek Exchange

Del., Lack. & West. Coa
. Lehigh Valley Coal Sale
Maryland Coal
FREDERICH.HATCH &C0
7*B«a*tyNV -foMnmw* rrnth- Tel Recfor 6M<

u/mt counecTioNS
BOSTON. CHICAGO PHI LA.MONTREAL PITTSBURGH

Special Article on

NORTHERN PACIFIC
Shonnard. Mills G-Ca
AmbersMY Stock Exchanqe

120 Broadway. N.Y
I'

I. M. TAYLOR & CO.
Inrorpnrntnl

FOREIGN GOVT BONDS
7 Wall Street, New York

N>w York ItOMtnn Cincinnati

Cities Service
Bankers Shares

Circa/ r on reqtMsl

Maguire & Burleigh
170 BronHway New York
I Trlrpbnoc Cortland tVJI

Colts Fat. Fire Arms'
American Lt. & Tract,
Cities Service

H. F. McConnell & Co.
Members N. V. Stock Kxchongt

6.3 H'wuy. N.V. Trl. Itowl.tir. 5(W0 H-»

r= =

Bankers Trust Co.
CLINTON GILBERT
2 Will Stmt N. Y. Til. 4848 Rector

i ..l.kUal.J 1M

! H. F. BACHMAN & CO.
I IlKmkwi

1 )f«w Tor* Stack B»i*i«ii#»
Philadelphia 8toc% Rxahaaaa
Maw Tort C ottan MxehaaMa ,

1 BKOiJIWAT

IT"". =
Safe Bondsfir Investment
HALSEY, STUART

& CO. Inc.

Charles E. Brickley & Co.
Membtrt Nttt York Slock Exchnnje
61 Broadway - - New York

uptown nnvNOH
Delmoniro't - 5th Av«. »n I 4lt'i Sr.
BOSTON PHILADELPHIA

1!n. y. reservebam
earns $51,600,000

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

The Federal Reserve Bank of New
York earned in 1920 approximately 210
per cent, on Its capital stock, with total
earnings of $51,500,000, disclosed In Its
monthly review of credit and business
conditions Issued yesterday. The bank
paid approximately $1,500,000 In dividendsof 6 per cent to Its stockholders,
added abuUt $11,000,000 to Us profit and
loss surplus as provided by the Federal
Reserve Act and will pay to-day to the
United States Treasury about $39,000,000In lieu of a franchise tax. Discussingthe earnings, the bank says in
part:

"These earnings are a direct measure
of the credit expansion or inflation
which our war financing necessitated.
They are also a' direct measure of the
utility of the Federal Reserve Bank in
providing such credit as business conditionsnecessitated.

-1 "The Federal Reserve Bank is a semi.public Institution organized and operatednot for the purpose of making
profits but to stabilize credit and keep
U clastic, and to Issue such circulating
notes as the business of the community
requires. Its surplus earnings, which
are derived from the credit making and
note Issuing power granted to- It by the
Government, accordingly revert to the
Government. \
"The reason the Federal Reserve

Bank shows such large earnings wi becausethe Government does not tax it,
but in lieu of taxes takes the major
part of Its earnings. A governmental
grant of note issuing power to any institutionor set of institutions, especiallywhen such notes are of an emergencynature. Is quite usually accompaniedby 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 Governmentbonds. In this way the earningsgo directly toward correcting the
inflation which called the earnings into
existence. Presumably, as inflation subsides,the volume of Federal Reserve
notes required for hand to hand currencywill gradually lessen, and both
the discounts and the earnings of FederalReserve banks will lesson correspondingly."
The bank asserts that .Tapan has now

censed to import gold from us. Discussingthe decline In public debt of about
$2,590,010,000, or 9.7 per cent., from the
maximum to December 31, 1920, the
bank says:
"The greater part of the debt reductionhas been 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 since

| August 31, 1919, was $1,621,000,000, a

reduction of 41.2 per cent. During the
calendar vear 1920 the decline was

$945,000,000, or 28.9 per cent."

RESERVE BANK MEN'S BONUS.

Rate for Yenr'a I,nut Qnnrter I"
'* Same na Othera.
r.

The Federal Reserve Bank of New
York announced yesterday that its
schedule and rate of bonus or extra
compensation payments for the final
three months of 1920 was the same' as
that for each of the three preceding
throe months periods. 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 $500, nothing extra between
$2,501 and $5,000, and no extra compen~satlon for salaries above $5,000.

IThls works out at $300 for the person
receiving $1,500 a year, $375 for the

c $2,000 a year person, $425 for the $2,500
or above that sutn up to $5,000, and
nothing for those whose salaries exceed
$5,000.

I NEW BOGUS $10 RESERVE NOTE.
p The third counterfeit Federal reserve

note to be discovered in a fortnight Is
- reported by the Reserve Bank of New
*" Voelf T f 4a o 41 A nftfn /Iron-n An +1->*

New York bank, with check letter B.
face plate No. 407. with a portrait of
President Jackson and purports to bo
signed by D. V. Houston, Secretary of
the Treasury, and John Burke. Treas|uror of the United States. The number
of the notes thus far found is
B78248414A. The lathe work Is poor,
with solid color Instead of flne lines.

FAVORS REDISCOUNT DILL.
WASHtNfiTov, Dec. 30..The House

Banking Committee agreed to-day to reportfavorably the Senate bill extending
to Federal reserve banks until December
81. 1921. the privilege of redlscountlng
notes of member banks to tho extent
of 20 per cent. Instead of 10 per cent,
of Government bonds and certificates
accepted from borrowers as security.

r As amended by the committee the bill
would apply only to securities held by
original subscribers.

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

By again "scraping tho bottom of the
box" the Interborough Rapid Transit
Company has teen put Into a position to

~ meet Its January 1 obligations, accordingto a statement made yesterday by
Frank Hedley, president of tho corporation.
"The Interborough has been successfulIn securing an extension of Its notes

of 82,900,000 for six months." said Mr.
Hedley. "As a result of this and by
adopting the policy of paying such of Its
obligations as It may bo Qosslble with
funds after January 1 the company will

- be able, from the cash on hand and
which It expects shortly to receive, to"
meet Its obligations. The company has
not been able to negotiate any loans for
new ca-m."

FOREIGN RANR STATEMENT
__________

^
London, Dec. 30..The weekly stata|mont of the Bank of IBngland nhows tho

following changes;
- Total reserve. Increased 12.238,000

Circulation, decreased 1.731.Ono
Ilulllon, Increased r><N).a't7
Other securities, Increased 7,114,000
Public deposits. Increased 030,000
Other deposits, Increased 30.024.ono
Notes reservs, Increased 2,241,000
C.overnment securities. Inereaseil 80.087,000
Proportion of reserve to liability Is 7.80

per cent.; last week T.70 per cent. Itatc
of dlecount, T per cent.

PABT8, Dec*33..The weakly report of
the Bank of Franca shown tho following

- changes;
| (.old In hand, Inc 201.000 francsI Hllver In hand, Ino Bfl.'.OOO francs

Notes In circulation. Inc... 407,287.000 francs
Treasury deposits, dec..., 22,1140.000 francs
aeneral deposits, rteo.fc.... 8.112.000 frsnca
Itllls discounted, Ino OB. 171,<>on francs
Advances, dec 28,742,000 francs

! FOREIGN MARKETS.
y

[ London Deo. 30..Closing: Itnr silver.41'Vl. on ounce. Bar gold, litis. 4«T.
Money, 4 Vi per cent. Discount rates:
Short and three months hills. 0 11-18
per cent. Cold premium at Lisbon. 140.

Paris. Dec, 30..Prices were steady
on the Bnirw to-lav. Three per cent,
rentes, 58 francs Exchange on lAindon,
:.!> francs 58 centimes. Five per cent.
loan. 85 frnncs 20 centimes. The dollar,
10 francs 88U| centimes.

*

THE NEW

ASSOCIATED DRY GOODS (]=
HAS NO DEBTS AT BANKS

Wild Rumor Nailed After
Company's Best Year.

In view of the pessimistic stories
afloat in recent weeks regarding the
financial position of big dry goods and
department stores and the rumors that
they have been large borrowers from
banks, the statement made yesterday
by Samuel W. Reyburn, president of
the Associated J^ry Goods Corporation,
was considered especially significant.
Mr. Reyburn pointed out that the companyand its subsidiaries are in an exceptionallystrong financial position
and that they do not owe any money
to banks. The company is made up of
various retail department stores, includingI.ord & Taylor, James McCreery
& Co., Hahne & Co., Newark; J. N.
Adam & Co., Buffalo, and a number of
smaller organizations, as well as realty
companies.
The statement of the president was

issued after the dividend meeting of
the board of directors. The regular
quarterly dividends of 1 per cent, on
the common, 1»£ per cent, on the first
preferred and 1% per cent, on the secondpreferred stocks were 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 volume of business for 1920," >'..

Mr. Reyburn said, "was the greatest
In the history of the company. Careful |,.
estimates have been made of the re- II
suits of the year's business, and it ap- III
pears that stocks havo been remarked II
at replacement values as nearly as that |||
figure could be ascertained. Inven- III
tories at this time are less in amount III
than a year ago. Earnings arc in ex- III
cess of dividend requirements apd the |||
corporation and subsidiary companies llil
are in stronger financial position than III
at the same time last year, owing the |||
banks nothing." I j

CENTRAL BIG
CHICAGO TERMINAL

Proposes to Aoquiro Property
of Chicago Junction Bail-

way Company. jj!
To enlarge its terminar facilities in |||

Chicago and unify related lines that II
greater economy and efficiency may obtain,the New York Central Railroad II
Company applied yesterday to the Inter- I
state Commerce Commission for au- III
thority to acquire the Chicago Junction I
Railway Company terminal properties. ||l
It proposes to bind together the inner
and outer belts of switching lines now i

operating in Chicago.
The application asks for authority to

purchase all the capital stock of the
Chicago River and Indiana Railroad
Company, the leasing by the Chicago
Junction Railway for ninety-nine years
and thereafter at the election of the
lessee In perpetuity of all its property to
the Chicago River and Indiana Railroad,
granting to the New York Central an optionto purchase all of the capital .stock
of the Chicago Junction Railway Companyor all of the properties to be leased
by it to the Chicago River and Indiana
Railway Company. The properties are
valued at about $30,000,000.
The application provides that the New

Work Central shall purchase for $750,000,to be paid in cash or securities as

agreed to, all capital stock of the ChicagoRiver and Indiana Railroad Company.It provides that the Chicago JunctionRailway Company shall lease at an

annual rental of $2,000,000 all* of its
properties to the Chicago River and Indi-
ana Railroad Company for ninety-nine
years and that the New York Central
be granted an option to purchase from
the Chicago Junction Railroad and
Union Stock Yafds Company all capital
stock of the Chicago Junction Railway
Company for $22,987,516 and the Union
Stock Yards and Transit Company for
$33,333,383, of which $22,987,516 Is to be
paid to the Chicago Junction Railway
Company and $10,345,817 to the Union
Stpck Yards and Transit Company.

A. H. Smith, president of the New
York Central lines. In commenting on the
application, said yesterday that the New
York Central had long been in need of
an extensive amplification of its terminal
facilities in Chicago and that the opportunityto relieve that situation to tho
mutual advantage of the public, the Central'sconnections and the road Itself
had been discovered in a surprisingly
natural wuy through the plan announced.
The Chicago Junction Railway, he

pointed out, had unlimited opportunity
for extension and expansion outside of
Chicago but no means to reach the heart
of that city. Tho Chicago River and
Indiana 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 ft
Co.. auditors of the Goodyear Tire and
Rubber Company, as of October 31 last
shows current assets of $71,417,977,
made up as follows: Inventories less
reserve after charging to Income $9,970,000as adjustment of Inventories of raw
material from cost to market value,
$51,197,049; customers' notes and accountsreceivable, less reserve, $12,519,-
036; accounts due from foreign selling
subsidiary corporations. $4,340,080 ; otrier 7=2

accounts receivable and miscellaneous j.
Investments, $1,182,103 ; cash on hand.
$2,178,509.
Current liabilities amounted to $49,- ward

808,494, giving a working capital on tru,t
October 31 of $21,611,483. These llabll- Panle
Ities were: Rank loans secured, $9,189,- have
476, and unsecured, $10,764,094 ; brokers' to-da
secured, $1,700,000, and unsecured, write
$4,745,500 ; trade and miscellaneous,
$5,558,264, unsecured ; rubber and fabrlo
acceptances, $4,316,687; accounts pay- ...

able. Including estimated Federal taxes,
$13,460,474. r*1"
The auditors' report showed a tech- !!**».

nlcal de41clt of $15,847.663 before provld- "

ing for possible losses on contractual f yjp
oblige''ons for rubber and fabrics, but /I'
this deficit was shown after a charge to c

Income of $31,132,650 for tho stdck dlvl-
dend declared during 1920. Actually r«*
there are assets to meet all of the pre- 3
ferred stock and $44,247,074 to apply on
the $59,894,727 common stock outstnnd- .7,-rr
Ing, there being $61,111,160 Issued stock. Bid.
with 81.216.923 due on subsortntlnn« In .-.
stock from employee* and other*.
Had there been no atock dividend the 20*ti

company would have shown a profit and 14loss surplus of $15,484,997. In making ~g
tho audit no allowance was made for 47
good will, the raw material* and supplies
were taken at cost or market value, 17^whichever was lower, and only actual 26Haddition* to property account* were s5
taken Into consideration. 02

. 42
Pl'RK OIL RTTMOIl DEJURD.

oat
Report* that the Pure Oil Company

contemplated new financing were denied 334/yesterday In quarters close to the company.The company's cash position, ac- pj*cording to It* balance sheet of October 1, 26%shows current assets of $24,579,204, In- 37
eluding $.1,970,917 In cash, $4,211,194 In 3.3
accounts receivable and more than $1$,- '43
1)00,000 worth of crude and refined oils, r,<;
materials and supplies. Against those 7,8
assets Immediate liabilities amount to
"1,385,078. which Includes $4,222,829 of M
iccounts and note* payable. were
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BROWN BROTHERS <S>>CO.
Established 1818

Philadelphia NEW YORK BostonI
mmmmm

%
.

Investment Securities.
W e invite inquiries regarding the status of investments
which clients hold or contemplate purchasing. Our )
private wire connections with Philadelphia, Boston,
Baltimore ana Chicago enable us to give prompt reportson listed and unlisted securities in those markets.

A Century of Service
/
.

BROWN, SHIPLEY 6? COMPANY
Established 1S10

Founders Court, Lothbury /Office for Travelers *

LONDON, E. C. 123 Pall Mall, LONDON, S.W.

The undersigned announce the jormation 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
investment business

HENRY P. RUSSELL
LAWRENCE McK. MILLER
EDWARD L. CAREY j
JESSE HOYT
Member N. Y. Stock Exchange
STAN EY G. MORTIMER

January 1st, 1921 Special Partner

_____

Coupons Payable January First, 1921, at

Th«i
American Exchange National Bank

128 Broadway, New York City
Ashton, Ida. Internatl. Silver Co., DebenAugusta,Qa. turea

Beaver Island, N. C. (Jan. 7). Jackson, Mich.

Billings, Mont. Jacksonville. Fla.
Blaine County, Mont. Jonesville, N. C.

Bogansville, S. C. Lake County. Fla.

Canyon County, Ida. Mexican EbrIc Oil Company
Carbon County, Mont. Milltown, Ga.
Cascade County, Mont. Mobile, Ala., Sewer & Water
Cheboygan, Mich.. School Mobile, Ala., Series "H"

District (Jan. 15) Montgomery County, Ala.
Chicago, 111. Mooresville, N. C.
Cincinnati, O. New Iberia, La.
Cincinnati, O., Board of Ed- Niagara Falls & Clifton Susucationpension Bridge Co.
Clarksville, Tenn. Norwalk, Conn.
Cleveland,O. Oneals Township, N. C.
Cleveland, O., Board of Ed. Oneida, Tenn., High School

ucation Board
Coeur d'Alene & P. Ry. Co. Phoenix, Ari*.
Colleton County, S. C. Prairie County, Mont.
Collinwood,O. Punta Gorda, Fla.
Conrad, Mont. Ravalli County, Mont.
Conway, S. C. Redfield, S. D., School Dist.
Cross Keys, S. C. No. 20
Dayton, O., Board of Educa- Rice Lake, Wis.

tion Richland County. Mont.
Denton, Mont. Richmond County, Ga.
Detroit, Port Huron & Shore Rochester, Minn.

Line Ry. Rosebud County, Mont.
Duluth, Minn. Roundup, Mont.
Duluth, Minn., School District Rutherford County. N. C.
East Point, Ga. St. Louis County, Minn.
Elevation Township, N. C. St. Lucie County, Fla., High
Elmore County, Ala. School District No. 6
Englewood, Fla., 8pec. Rd. As Santuc, S. C.

Bridge Dist. Sarasota, Fla.
Fairfield, N. C., School Dist. Sarasota, Fla., Venice Special
Fallon County, Mont. Road
Fish Dam, S. C. Savannah, Ga.
Florence, Ala. Sidney Electric Co.
Fort Meade, Fla. Snow Creek, N. C.
Genesee, Ida., School Dist. South St. Paul, Minn.
Genesee, Ida., Highway Dist. Spokane International Ry. Co.
Gladstone, Mich. Stanley, N. C., Sch. Dist.
Glendive, Mont. Swift & Co.
Gojhen Hill, 8.C. Tarpon Springs, Fla.
Great Falls, Mont. Toole County, Mont.
Hill County, Mont. Union, Ore.
Hill County, Mont., Sch. Dist. Union, S. C.

No. 16Waycross, Ga.
Horry County, S. C. Yellowstone County, Mont.

(SVRA5CB Till;CD FAILS. ROAD WOILI) RENEW NOTE.

TKBOS, Miss., Dee. 30..Efforts to- Washington, Dee. 30..The Chlrago,
St. Paul. Minneapolis and Omaha Itallsultagainst fire Insurance comsdoing business In Mississippi Company asked to-day tho Interfailed,according to aniftunoement state Commerce Commission for permlsyof a local committee of under- slon to renew a promissory note of

rs headed by R. E. Kennlngton. $1,000,000, paynble to the Chicago and
Northwestern Railroad Company, and to

McAdoo en a t seatlon. replodge debenture gold bonds of 1930
for $1 300.000lllam G. McAdoo left yesterday for

________

ornla for a thirty day vacation. It ....... _.

seen reported In Wbll Street that WSJU1311VA1HA Oil, MARKET,
as been employed by several oil Oil Citt, Pa.. Dec. 80..Credit balanlesto go to Mexico In their be- ances, $6.10. Runs. 84.034 barrels: averbutthat report was not given age, 65,6y4. Shipments. 66.501; avrago,
nee at his office. S3.770.

rOCK EXCHANGE QUOTATIONS
Continued from Pregeding Page. j

nliig. %r>7vj j lOpen- High- Dow- cW- Net
Ask. [In $.| Sales. | ing. | est. an. |n> change.
77t 1 HOOlVlvaudOU V 7% 77» 7 7N. + 94
8Vi .. 21001 Wabash 874 8% 8 H%\ . 74

2094 .. 4r.00| Wabash pf A 207* 20% 20% 20%
IS .. 1001Wabash pf B 14 14 14 14 + 74
874 2 f»00|Weher A Hellbroner 874 874 8 876 4- %

Kit iMW.II, Psren ICvneoM ". 1 IX r. lit en en 11.

10% .. 3700 Western Maryland 10% 10% 10% 10%
17% .. 2000 Western Maryland 2d pf. 17 18% 17 17% + %
28 .J 300 Western Pacific 27% 27% 27 27 + %
87 200 Western Union Tel 8,1% 85% 85% 86% + 1%
93 7 200 WestInghouse Air Brake 92% 92% 92 92
42% 4 2400 Wostlnghouse E A M.... 41%,, 42% 41% 42% +1%

10 253 Weyman, Bruton A Co.. 154 154 154 154 .21
9% .. 2800 Wheeling A Lake Erie... 9% 10 9% 9%

19 .. 700 Wheeling A Lake Erie pf 17 18 17 IS + 1%
84% 4 1100 White Motor 38% 84% 33%| 34% -f 1%
14% .. 5000 White Oil 18% 14% 18% 14
6% .. 18800Willys Overland 6% 6% 6% 5%28 .. 1600|Willys Overland pf 28 23 27 27 .1

38 6 lOOOjWIIson A Co 86% 36% 8fi% 36% . %85 .. 800 Wisconsin Central 83 84 33 '34 + 1
48% H 108 5(Worthln gton Pump .... 41 43% 41 43% -f 2%59%i 6 200jWnrthlngton Pump pf B. 86% 66% 66%j 56% + 1
69% tt «6|*Worthln*ton P pf B... 64% 66% 66%i 66%Odd lota.

rofTID.Odd lots transactions ere not recorded In separate line unless sale*
made at price outside of the regular full lot rani*. t

W

1920. * 11

.J^relve Interest Dates
)\A Year

br*'..*as**cta*mJ® Trust /w_ Bk, \-ttr

^J \\7MILE the interest on bonds and
mortgages is ordinarily paid semiannuallyand dividends on stock distributed
quarterly, a deposit account with
Company yields an income every

month in the year for INTEREST IS

7 1 I CREDITED MONTHLY thereon. j
iR addition, such $n account provides

ri t^ie conveniences °f a broad, up-todatebanking connection, with facili.
lies equally valuable for corporations,

iT*firms and individuals. II

J INQUIRIES WELCOMED AT
.ANY OF OUR FOUR OFFICES

UNITED STATES
MORTGAGE &TRUST COMPANY 1

Capital and Surplus, $6,000,000
OFFICES

55 Cedar St.
Broadway at 73rd St.

Madison Avenue at 75th St.
izotn street tit i^igntn Avenue

p__ ~~~|I 1 GRAIN
D- Cj. I R..L- Provisions

LOUIS tSank Forti.«b^«(lroftho«(..Bt«r««UKliacoma>o.
ditien \S9 maintain a complete wire *er*ic«.

T oar ottctt being furnished with Chicago Board
Vaf-M/\w% /V IV7 M yaAf* of Trade and New York Produco Fichange

Jirongiy jljIIuorscs b^ii^rr.ju«^toon or b#

Credit Insurance. hughes&dier
Slock*.Bond*.Groin

A well-known St. Louis bank has written M.»b*rJ K«°h^Tn?*.f'iSilT24
i1*14i 1 -ill £ 1 (PJtUburg Stock Exchange*

us a letter which we think will be of much 42 NewS(re New York
interest to any manufacturer or wholesaler. T.iephon. B.o.d suo

Here it is: S09 Fiftk A«o. ToLVmndorbilt 9833

, «7 W. 1251k Si. To!. Horlem 5S51
"In analyzing the statements of Manufac- Philadelphia Pitttburoh Cleveland J I
turers and Jobbers in connection with applicationsfor bank loans, we pay considerableattention to the element of Fire In- - - ...

surance on the property and Life Insurance v^lty Ol V lenna
on any of the officers or members. ' 4s, 4L>*» 5s

"Inasmuch as the annual turn-over of a Bought.Sold.Quoted
merchant is several times the value of his Soich & Co.
stock on hand at anv given time, it is also ,n u/.n <; m v..i.

of vital importance that his credit accounts
"

~Rerlor
be insured against unusual loss through bad
debts. !.:

Murk A. Nolilo ThMMlorr T. ( »r«in

"We, therefore, have no hesitation in stating NOBLE & CORWIN
that in our opinion a Manufacturer or Job- aanr«»,ist. »» \«rw

ber should carry Credit Insurance, and that
his doing so is an important consideration BorRiVr Ino »«m»

to a bank." Trlephowi 1111 Jlroad.

Bankers appreciate that it takes more skill -rr...rj.».-
to do business successfully when prices are Week.y market Letter

r ... « I . f'pon Rtrfytrnt.falling, as now, than when prices were in- rTWVLbli.V.VVVQ. ? CCicreasing. And they therefore endorse pre- 'HIWAK-*' ^ d c?l ||»
cautions that prevent, else pay, bad debt -CURB STOCKS* ^
losses beyond the normal, which the Amer- Membe« nvSI?A^tt.
ican's "Unlimited-Interim-Pavment" Pol- 2i broad sr. newyoris,

. ,
" TE1.KPHONK nnOAII mi.

icy does. 1

Manufacturers and wholesalers, write or *. ,
phone for particulars. No obligation. American Chicle Com.

Brooklyn City R. R.
Payments t* P»lic\holders about $10,000,000.00

WFRRf<^ pA
^AMERICAN CREDIT-INDEMNITY CO. l 33 Breed St., >\ V. Trl. Hrxkd 3 I
of NEW YORK E.M TREAT. pbesideht

'

'issues STANOASO UNUMtTtD SOLICIBS ' I

Greater New York Department,
Down Town Office, M S SYolfe & Oo.

91 William Street Phone.John 533-534-3365 em
i» TownOffice 4* broad trr. wtwYORR tUp I Own Uttice

^
Phonr Broad. 35

.

104 Fiftfi Avenue Phone.Watkins 2403
New York City. .J '<

*

" || CENTRAL UNION TRUST CO.

as^^w"*^I^Mgo Broadway.
. MU5CH1P

Mh Ai'flilf at HOth Atrret
p. n 1 I r I Mmil.on Arrows st ttnd "UrrrtStone & Webster '

% IKCOI<t*ORA IKU t
.....aa_a-.-. .. a . . . . ' : til- II'.1.1-1

147 Wilk 3tr«*i 1 ZD Hroidwif 3® 5o. Oarborn 51 (f NTItXI IMiw I U \ I H.IIT COMPANY
BOSTONNEW YORKCHICAGO Seven Percent. I trilateral lrn»t Gold >«tc*
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