 shown on January 2.

. wash fabrles for spring.

*e
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. Government War Obliga-
" tioms Deeline Greatly.

STIMULUS TO INVESTORS

ta

Gold Reserve Shows Littll‘IPi;r Iron Demand Light, Fuor-

~ Change as Compared With
Twelve Months Ago.

Wasninorox, Jan 1 —Holding®' bY | gpecial Deepatoh to Tue New Youg

Pederal Reserve banks of paper secured

§? Government war obllgations dw:lim'rll the prodictions of & general closing down

' from nearly 1,600 millions at the open-
Ing of the year to 1,141 milllons on De-

" oember 81, sald the annual review lssued | Big wege cuts that were expected have

* to-night by the Federa! Reserve Board.

#AL the end of the year,” it added, “out | the drop will come In a modified form

of a total of 2.710.1 milllons of dis-
colinted Dblils about 42 per cent. was
composed of puper secured by United
States war obligations, against 67 per

eent. of a tota! of 2,232 milllons held | market this week, nnd with business

on the firet Friday of the year"

The gold reserve, according to the re-
view, shows lit thange at the end of
the year, na compazed with the condition
twelve months eariler. Although con-
giterable gold was exported to South
America and to the Orient early in the
yeor, it expinined, gold shipments from
England in antleipstion of the maturity
of the Anglo-French bonds on October
15 ware responsible In a measures for o
subsaquent recovery, s0 that on Decem-
ber 30 the amount was only 3.3 milllons

. below the total shown on January 2.

Increases In cnpitalization of existing
meamber banks and accesslons of new
members were responglble In part for an
increase In the pald In capltal of the
Fedaral Reserve banks during the year
nt\‘m §1.4 to 90.8 millions, Thia corre-
‘#ponded to an {ncrease of moers than 411
mitllons {n capital and surplus of mem-

i banka

Lhangea In the conditlon of the Fed-

BRAL RESERVE STREL MAKERS TRY
REVIEW FOR YEAR 70 MAINTAIN PRICES

! !
~ Holdings of Paper Secured by | Although Orders Are Scarce

Pittsburg Mills Are Not
-Seeking to Cut.

PIPE MARKET EASING NOW

naces Being Blown Out When
Contracts Are Filled.

Henaro.
Preesnene, Jan 1l.—Notwithstanding
of steel mille this week, many are show-

Ing operations of from 20 to 40 per cent.
not materiallzed, although It & belleved
feom that looked for soon after the busl-

negn year begins.
Quletness reigned in the iron and steel

1 low it & nimost Impoasible Lo tast

miiih are |

¥ of prieen. Many
I an opportunit
d un the whole it looks

&re  would

s
be more dlsposition
as expected on the part of Independents

though
than |

to which they recently dropped.

The United States Steel Corporation
kna no cccasion to conslder the matter
of prices, as its order books are prac-
tieal proof against damage. With better
suppiles of coke than for some time the
corporation la operating at about 92 per
cent. of steal ingot production, the
highest rate for many monthe. While a
alight revival in steel buying ls expected
after the holldays, it will not be o gen-
eral movement, unless readjustments
ghould take a sudden Jump.

Further curtallment occurred in the
production of merchant steel bars, some
mills closing for the hollday senson and |

eral reserve banks durlng 1920, accord!ng | gthera for indefinite period |
., T { 8, + lead-
to the review, reflect to a large extent | Ing Interest, ﬁoue\'er.e s nrodq;lliﬂnl:ﬂgt

the changes !n the credit policy
inated about tho last of 1918

“Preferentinl rates on paper secu
by Liberty bonds and Vietory notes,”
the review continued, “were abrogated
by some reserve banks and ralsed by
others to & level more nearly approxi-
mating the rate level for ordinary com-
mercial paper. In the case of paper se-
cuged by Treasury certificates the rates
sadopted werea In most cases ldentloal
with the higher coupon rates fixed by

Government, thus holding out no
noement to the member banks to
enrry these spcuritiea among thelr own
investments and use them as collateral
for ‘loans at the Federal ressrve banis,
but rather providing a stimulus to place
them In the hunds of ultimate inves-
tors. The results are seen In the grad-
ual decrense of the amounts of war
held during the year by the re-
werve e,

“Early in the year the Federal reserve
banka raised their discount rates on
sommerclal paper, but the influence of
the higher rates ia seen In retardimg
the progress of borrowinga rather than
in restrioting them. In fact. total Fod-
oral reserve bank holdings of discounted
bills on December 3 of 2719.1 millions
{s 4870 m!lllons larger than at the be-
ginnine of the year.

“Holdings of bllla purchased in open
market show an almost unniterrupted
decline for the period under review.
From a total of 574.6 mlllions at the be-
ginning of the year a decline to 266.7
millions on December 30 ls shown, the
decrense of 3189 milllons being due
fargely to the Increased demand for this
class of bills by savings banks, trust
companies, also corporate and individual
fnveators! No appreciable changes are
shown in the amounts and classes of
Unitad States bondas held.

*Net deposits 'of the reserve banka
shaw a general downward tendency for
the year, the December 30 total of
1.604.2 milllons belng 246.0 miillons be-
Jow the corresponding total at the
ginning of the year, decreases In reserve
and net deposita reflecting reductions in
demand deposits of member banks, espa-
clally during the latter part of the year.

“Faderal reserve note circulation, after
the usual contraction at the beginning
of the vear. when a return flow of notes
tesued during the holiday meason ocours,
shows an almost uninterrupted expan-
slon from the minimum amount of 2.844
milllons on January 23 to a maximum
of 3,404.0 millions on Decamber 23. The
total of 3,344.7 millions on December 30
marks a reduction of 60.2 millions for
the week, but an expansion of 367
millions from the beginning of January,

) note expanslon rather than growth of

posits accompanying the Increase In
borrowings of member banks.
federanl Hessrve Bank clrculation
wé a practically steady decline from
19 milllons on January 2 to 177 milllons
on May 14. but since that date an in-
crease of 217 milliona on December 30 Is

" noted, During the early part of the

year the Federal Reserve Banks I%‘:
gold, Iargely through export to Soul
Ameriea and to the Orlent, and on
March 26 total gold holdings ware 1,935
milllons, marking a reduction of 128
millions from January I.

“Slnoe that time, partly as the resuit
of gold shipments from England In an-
ticipation of the maturity of the Anglo-
Prench bond on October 15, thera haa
. besn an increase in gold reserves, the

total of 2,069.3 milllons on December 30

" being only 3.3 millions below the total

COTTON GOODS

The outstanding feature in cotton
goods trading during last week was the
price revislons announced on staple and
dress glnghnma by the Amoskeng Manu-
facturing Company, the new prices belng
on a basls of 104 centa net for staple
sl ma and 16 cents, subject to trade
discounts, on utility dress ginghama.
Those prices were lower than the trade
anticipated, although expectations of very
low figures wers generally held.

A liitle more business of n general
dharacter has been passing In odd con-
structions and widths of print cloths and
convertibles and the finishers are be-
ginning to have more merchandise sent
to them for handiing. In the next few

diys pricss on percales, prints, muslins, |

donima and colored cottons are
pacted to be aunounced to bring the
market to u level of value indlonted
by tha new valuen on glnerhama

A substantinl volume of marchandise
hias Deen #old and shipped to jobbers on
memorandum, and It will bs charged at
the new pricen. Although there ln still
n deal of unsettlement nnd hesita-
itlon In the trade, the sentiment ls grow-
ing better steadily and many moerchants
are convinced that bottom has aboutl bean
renched In the prices likely to prevall In
the next few months on staple cotton

goming forward on printed and woven
L Hoon after the
. turn of the yoar It {n expected thatl some
inrge plants will resume operations and
a little more machinery than

m:n running when the hollday va-

 eationa Intervened.

Pricos current are as follows: Print
e, 2% inch, Sdxfdm, G44c; G4x60n.
1 AV Inch, Adxédm, Ble.; brown
g8  Southern atandards, 13340 :
i, 8 om, 21¢.; staple ginghams.
denims, 2.80m, 26c, nominal;
13%¢c,; dress ginghams, 1Ge.

ex-|

" A small volume of new business (k|

|
B~ | a high rate and s understood to be

committed for the next elzht months.
The price of 2.85c., base, Pittaburg

be ‘no tendency to shade this level.
Makers of refined lron bars are recciv-
ing virtually no new business, but have
good sized bookings and are producing
at about 65 per cent. of capacity. Pricea
on this grade are easier and n quota-
tion of ¢.%e., mill, !5 being made.

Back to Old Wire Basis.

Independent wire makers have aban-
doned the recently adopted 8-gruge aize
as the base on plaln wire and have re-
turned to the old,base, or the 9-rauge
slze, and accordingly have reestablshed
tha hitherto recognized differentials.
The leading Interest never changed its
base from the $-gauge size. The price
of $.25 a keg on wire nalls also is gen-
ern]l among Independents. certaln ones
which had been quoting $.75 having
gona dack to the lower level, New

nglla s lght and the output has been
curtafled further, although some inde-
pendents nre producing at approxi-
mately # per cent. of capacity.

Produceras of cold finished steel bars
dld not close down for the holldays, but
have comparatively small bookinga, and
output is not more than 4 per cent. of
capacity. Boma tonnage la being pro-
duced for warchouse purposes. No new
Inquiries of importancs are coming out
and there s little specifying agalnst
cuntracts,

Iron and stesl serap prices are un-
changed. and the dulnesa ls felt by the
trade. Hervy melting steel ls quoted at
$15 to $18, with other grades on a propor-
tlonate basis. About the only negotla-
tlons are those where dealers are after
light tonnages to fulfll light oblirn-
tions. Low phosphorous billet and bloom
crops are scarce because of the limited
open hearth furnace operations, but re-
quirements for this tonnage have been
as small that the mariet has not been
affected, still being quoted at 34 to $25
fron and steal consumers are taking no
tonnages of importance and report that
they have falr slzed stocks on hand.
This, togather with the comparativaly
limited consumption of serap. Is taken
to indicate that there will be no more
buying movement In the Immediate

future.
Dull in Structural Steel.

Cancellation and suspension requests
on orders for nuts, bolts and rivets con-
tinue to come into this dlstrict, but back-
log buminess s rather heavy and TR~
tions are proceeding at a good rate. De-
llveries are belng made more promptly.
and small sizes, shipments of which are
the most deferred, are bLelng made by
soma producers In two weeka, while
others require six weeks. The larger
alzen are being shipped considerably
enrller. Operatlons are expected to slow
up after the new year. While prices are
belng shaded in other districts, it la as-
gorted that levels established the first of
last month are belng maintained by
Plttsburg makers.

The piate market is dull, and a low
quotation reported to have been made by
one independent producer—2.50¢. base—
has not stimulated buying. Of course
the Carnegle Btes] Company price re-
mains 2.65¢., followed by almost all the
Independents. Moat independent struce
tural steel mills are operating lightly, al-
though some are working at about 60
per cent. of capacity.

The market on structural stee! is dull
with the rest of the plate market. A
quotation of 2.45c., base, Pittsburg, s
aamod by virtually all producers. Fab-
ricators also report no Improvement, and
operntions are chiefly against backlog
business, and In some [nstances this has
been almost cleaned up.

Some jobbers and makers of welded

business coming to makers of wire und |

quoted as follows: Bessemer malleable
and foundry, $35; baslc, §83.
Connellsville furnace coke thls week
was offered at $5.50 to %8, and while
reports had it that the commodity could
be obtalned for §5, this was not verified.
Foundry coke is running from §7 to
$7.60. Several choice brands of foundry
coke are belng held at higher prices

GENERAL BUSINESS
MUST TAKE COURSE

Situation Will Have to ‘Gon-
tinne Until Readjusting
Ends, Declares Bank.

have
the same

bueiness situation,
in December

The general
ing exhiblted

| trend that was manifest in October and

November, will have to run its course
untll readjustments are accomplished,
l# the opinion of the XNational City
Bank of New York, as expressed in its
monthly review, lssued to-day. Read-

Justments cannot stop, it says, with the |Eu

Industries In an unbalanced altuation,
part of them (down to approximately a
prewar basis and part of thfm on the
pro-wiar basis. Either the formar must
recover the position they have lost or
the iatter must come down (> the new

level, and the prasent situation ix not
promising for srice recoverles, the re-
view decinres,

quegtion,
. the bank
i everyvhody

do part In the read)
When everybody gets over thinking he
ean enjoy low prices at the sxpenaa of
others and high wages or high prices
for himself the situation will begin to
hmprove, But the economic lnw will not
be decelved or trifled with., The situa-
tlon (s golngto mark time until there i=
general recosnitlon of the fundamental
condition of prosperity. Indnastry must
be brought back into balance,

“It Is important to avold ovérconfi-
dence and undue pessimism. The coun-
try 18 golng to recover ond o ahead,
s8"n the past, but it will recover far
more rapldly !f everyboly understands
the necessary conditions. Unemploy-
ment can be quickly overcome If the
country will go ahead with the great
gmount of construction work that 1§
needing to be aune”

Paying \ts respects to great Industries
which have talen the positlon that

hiz 1

5 | they are unable to reduce their ecosts,
belng maintained and there appears to | and thersfore cannot see thelr woy to

reduce thelr seling costs, the Natlonal
Tity Bank says:

“If this is hecause they dislike to
propose wage reductions to their em-
ployees 1t Is a mistaken view, for they

' United States Government bords. .

{

F ederaJ Reserve Bank Statement

J

The following comparative table shows the condition of the twelve banks In
tHe Federal Reserve System at the close of business on December 30 and 23

and January 2, 1920:

RESOU RCES,

Gald and gold cortifionton. . ....coisssansens
Gold settlement fund...
Gold with forelgn agenc

Total gold held by banks......
Gold with Federn] Reserve agonts
Gold redemption fund.

Total EOId PABOIVES. .......cesrssssassess
Legal tender notes, sliver, &C....c.ceanucess

serssssssmsansssneny

Tao VBN .iiserssssa-sntinnsnssnnes
Bills discoun
Secured’ by Government war obligations. ...
All Other. . .ioaiarsscedaisbsansnsrsssnnons .
BIIS DOUBHY .iavinresasansansn

Total bhilis on hand

Unlted Eilgtes Victory notes

| United States certificates of {ndebtedness. . .

Total earning assets
Pank premises
Uneoligetod tema and other deductions from
» grosy doposlte ... i iunnan vaa N
Flve per cent, redemption fund agalnst Fued-

wral resurve bank notes.....
All other resources..

Total

TUSOUTCeN . ccsssnnsnnsrss

LIABILITLIES

Caplital pald In.....

FPIUS woyevane snosnnns
Giovernment deposita. .....
Due to hers, reserve .
Def. avallabllity ftems.....oooane. Asssraeise
{‘ltlw;_deqnnhl' Includlug forelgn Government
o T T R T

Totil BErosn Aeposiism. ..ocovivesanes
Federal Reserve notes in actual circu
Federn] Reserve bank notes In clroulat

net Unhbility R .
All other llabllitles. .

=
)

Total abilitles. ... P T ae
Fuderal Hescive 1 abllities. ..
Natla of gold reserves to Faederal
notes In oirculatlon witer setting sy
per ceat. agalpst nel deposit liabiitl

cannot hope to give full employment un-
le#s they can maintain sales. The em-
ployees are entitled to know this and
probably know it already, If it Is be-
cause they have lurge Inventories of high
cost supplies upon which they do not
want to take losses, they are in the
eame position as the farmer who must
sell a high cost crop on & low price
market. It must be said to them, as is
#ald to the farmer, that It i not past
costs but future costs that must govern
prices now.

“Replacement costs are the ones to be
consldered. What con a new compatitor
In the fisld, who starts with a new stock

Jor with materials bought at the new

price level, afford to do? What ean

each man afford te do as his part of |

getting industry back to settled, normal
conditlons™

“The time has come for a new study
of costa. We have suddenly come back
to the old situation where the producer
does not name his price hut learns the
price at which the marlket wiil take it

— e

ASSETS

Exchanges for Clearing House. ..
U. 8. Government, New

Other Bonds
Demand Loans on Collateral
Time Loans on Collateral
Bills Discounted
Acceptances Purchased
Bonds and ‘.\Iunfglgn, A e
Buildings, 204 Fifth Avenue.

FHANK J. BGAN,
Chalrman.

Pronidont.
ABRAM M. HYATT,

OWEN WARD,
FREDERIC P. DAVIS,

MOBES B

Becretary.

| Accrued Interest Receivable. ..
(|

Bevernl expurienced
of investors who buy

and Directorats of
and corporation execut
bonun and strong sales cooperation.

neetionms,

Cashin Vaultand Banks..........

York State
and New Youk City Bonds. . .....

Customers' Liability on Acceptances..

ALEXANDER 8. WEBB,

LOTT,
Viea Prealdent
CHARLES E. CALHOUN,

bond or stock saiesmen having estabiiabed elientols
highgrade sccuritles enly wanted by reputable Invest-
ment Houre, specinlizing at present on unusually strong, saleable lssue of
8% Five Year Convertible CGold Notes with Common stock bonus

ration issulng notes recognised as leading bankers
ver In New England States,

ingn well above avernge made hy bond anlesmen.
nature and number of clientele,
confidonce and take advantage of January
MANAGER, Box 320 Herald, 35th Bt

204 Fifth

Clearing House Association

.. 84,695,807.50 Capital. oo disse
2,369,306.44 Sutplus and Undivided Profirs. .......
Reserved for Taxes, ete., . .
2,175,379.67 Acceptances. . .... R
641,640.77 Accrued Interest Payable.. .......
! 211,101.00 Threasurer’s Checks........
ves  5,033,380.15 Deposits. . ..... AT
. 6,945,521.21
. 5831,063.35
. ,520.10
o Gyz.o:o.m
. ,§00,00
. §,100,295.60
146,937.11
$30,578,372.90

OFFICERS:

-
m::o?:‘;:n Ml'?firﬁ.o.h Last Year.
268941000  Sant 369,623,000
8,300, 3,300,000 131,320,000
2 $040,772,000  $784,852,000
1,208 402,000 1,200,500.000
625, 161,588,000 122,807,000
060,533,000 $2,085.502,000  §2,042,015,000
B a0 T 80002000 56,657,000
$2,249,165,000  $2,280,754,000 $2,121,272,000
"$1140,005,000  §1,17T,202,000  §1,484,002,000
Y a000 “Lasiqza000 | '740.023.000
241,167,000 074,001,000
5072878000 §2,807,818,000
¥ 0000 26,536 000
B, 000 64,000 |
081,250,000 540,000,000 I
$3,081,000,000  §3,181,508,000
18,108,000 10,369,000
TITZAT,000 TGLOOS000  1,171,778,000
12,752,000 12,652,000 13,130,000
8,608,000 8.417,000 1789,
$0.200,527,000 §6,318,035,000  §6,604,000,000
09,770,000 §09,458,000 87,433,000
64,745,000  104.745,000 160,180,000
27,850,000 26,049,000 16,620,000
17AR0T0.000  1,701,301.000  1,082.800.000
520.6IH.000 559,261,000 944,884,000
22,161,000 03,052,000 . 118,307,006
$2.091,417,000  §2,510,350,000  §3.098,811,000
D.314.090.000  5.404,031,000

2. D08, puz 000

R R ]
a0y, 000

LR
a0

LS00

$6,315,715,000
b3

$9.200.51 7,000

wnd sets himeelf to the task of supplylng
it at that figure and at a profit. While
the terms are not as easy and agreeible
a8 those that have been prevalling in
recent years, they are more conducive to

¥, good ma t and progress
in industry."

GERMAN BANK STATEMENT,.

Beruix, Jan. 1.—The statement of the
mperinl Bank of Germany for the wealk
nded Deocember 23 shows the following

changes:
INCREASES,

Marin,
- 311,170,000

Treasury ocortiffeates..........
Notan .
Advanes
Beeuritine
Clevnintion

|

|

Broadway at 72nd St.
' |’

| Linbllities
Coin 116,000
Gold .. 1,000
Blils D48, 200,000
Investments o 11,847,000
Deposalts L. 1,600,877 000
Total gold he 1,003,050, 000
—

LINCOLN TRUST COMPANY

7 Wall Street
346 Broadway
Member Federal Reserve System and New York

Ave.

Statement of Condition at the Close of Business December 31st, 1920

LIABILITIES

$2,000,000.00
1,070,354.28
60,664.02

.« 1,160,20%.60
83,179.69
569,468.96
25,034:410.35

£10,578,373.92

NELSON F. GRIFFIN,

NORMAN

Vice President.

PAUL H.
Vice President.

Treasurer.

ROBERT L, JO v
Ansly

tant Becretar;
W. ANDREWS,
Asslatant Treasursr
SELCHOW,
Trust Offlcer

HARRY M. FORD

Viea President. -

WILLIAM F. FITZEIMMONS,
Viea Presldent,

ERNEST J. BCHILLING,
Manager Forelgn Department.

Offlcors

Liberal commission,
Gunranige men with cliontele earn-
Oive briefly past con-
record. Raply imoediately in
relovestment pariod HALRH

DIVIDENDS AND INTEREST.

tron and steel pipe have made req
for ecancellations and suspensions, al-
though others continue to urge ship-
ments agninst contracts. Specifications
are lighter, and there ls a general easing
oft In this market, which had remained
the strongest in the entire Iron and steel
list as the new year approached. At
the same time demand appears to be
good, and whils lower prices are said to
be in prospect by Independents, they are
not lkely to be announced for a wesk
or ten days yet. The leading Interest ia
maintaining its large output. and Ia ship-
ping heavily both against new produc-
tion and stock piles, but this week Its
natlonal works in McKeesport and Penn-
sylvania works In Plitsburg were shut
down for repaire

New business coming to the tin plate
milla for tha first half year dellvery |s
rather light, as s also the current de.
mand. The Ameriean Shest and Tin

Plate Company s currying over Bookinga
which will take It through the first quar-
ter of 1021, and over and above thia (=
nllotting tonnage to Its regular custom-
ern for the fiest half, It is expectad that
contracting generally for this dellvery
amaong all mills will show an Incroas:
soon after the new year. Tin plate ov-
erations among Independents are ostl-
muted at about 40 per cent. of eapacity,
whila the leading Interest ls operating
about 20 per cent. The Intter rate would
ba atill groater were it not that the cor-
poration (s diverting steel from [ts tin
mills to lis sheet mille,

The pig Iron market seemingly has no
immediate prospects for buying, the
maerchant fumacemen following out thelr
poliey of blowing out as soon am orders
wre filled. Sales of plg Iron are only
oocastonal,

FOUR

51

WILL DRAW INT

FRANCIS M. BACON, JR.

GREENWICH SAVINGS BANK

" o poaed 1433
S. E. COR. 6TH AVE. AND 15TH STREET, NEW YORK

Trtaraat rate

PER CENT
Per annum, pavakle on all ums rom 5 1o ‘5,9, on an  after Jun-ary 17, 1921
OPENS AN

DEFOSITS MADE. ON OR BEFORE JANUARY 19
EREST FROM JANUARY 1, 1921
DUTCHER, President

Savisgs Panks,

asremey 1, 1871

ACCOUNT

B. OGDEN CHISOLM

United States Savings Bank

H. W, Cor. Madlson Ave. nnd S8t St
A dividend has been declared for the three
or sz montha ending Dee. 3lst, 1920, at the
rate of

FOUR PER CENT.

per annum, payable on or after Jaug. 1Tth,
1921, on all deposits entitied thereto from 8

1o 85,000,
Deposits made on or hefors
JANUARY 13TH
will deaw interest from Jdan. Ist, 1021,
WM., CRITTENDEN ADAMS, W

murket ean be
\

ADOLPHE F. LI GORT, Treasurer,

Y "

115 CHAMBERS ST, N, ¥,
Trustess have doclared & dividend for ¢
wix monthe ending Dee, 31, 1630, at the rate

FOUR PER CENT.

per annim on all deposits from 85 to 3,

- "'Iml.o. payuble oo and after ﬁ“l,
Deposits to 35,000 made on or
before Jan. 13th will draw
interest from Jan. Ist, 1921,

!'PIN OUR CHRISTMAS CLUB."
T aRonGh 8. BUNNING,

Bearmiary.

IRVING SAVINGS BANK

Asslstant Secrotary

JOSEPH W. HANEON,

Assistant Treasurer,

ROGERS W. GOULD,

Asnistant é.er’elary.

JOBEPH W. ADAMS, Jr,
Anals’

tant Treasursr,

3 salesman tor estab-
lished Wali Street underwriting
house; liberal commission basis;
live leads furnished; expansion of
sales organization offers excep-
tional opportunity to man.
Mr. SAMPSON, Romd‘h;& 40
Wall street.

DIVIDENDS ANT» INTEREST.

United States Smelting
Refining & Mining Co.

The Directors of the Unlted Btates Bmelt-
ing, Ref!ning & Min Company have des
clared a quarterly dividend of 1% per cent.
{8714 conta per share) en the Preferred Cap-

Stock, and a dividend of 1 per cent.
(fifty cents per share) on the Commen Cap-
Nal Siock, payable on Jan. 15, 1091, W
stockholders of record at the close of busi-
ness Jan. 0, 1021,

¥. W. BATCHELDER, Treasurer,

UNITED STATES OIL CORPORATION

The Noard of Directors at thelr meeting
Dweembor 28th, 1020, declared a quarterly
divigend of and One-half (21%) Per
Cent. on tha outstanding Commaon Stock, pay-
able February 1st, 1021, to stockholders of
reoord January 20th, 1621, and has aiso de-
clared the regular quarterly dividend of
and One-half (24 Per Cent. on the Pre-
ferred Btock, payabls February Ist, 1991, to
ntockholders of rocord Janunry 20th, 1021
Cash dividends will be pald by checks of the
Corporation on itn aceount with the Irving
Natlonal Bank of New York Clty,

EDGAR G, BANTA, Hecrstary.

I & 08 BOWERY, COR. CANAL 8T.
IS8T SEMILANNUAL DIVIDEND
The Trustees have ordersd Interest at
the rate of FOUR (4%) PER CENT.
per annum to be pald to depositors
on and after January 17, 1021, on all
sunia of B4 and up to $5.000 wnlch
have remalned on  deponil
threo or slx months i
A, 10E8, In acvordance with (he by
Inwa and rulew of the bhaok. Money
deposited on or befors Jannnry 10
wil' drav Interwet from ex 1.
HENXRY BAYLER, Presidont.
EDWIN A, LAHM, Becratary,

CARL A, RICHTER. Asst. Bec'y,

for the
ber

An Investment
Message

This is the third letter in our
effort to carry to you this mes-
sage:

Opportunities

EASONED industrial

preferred issues, those
that have stood the acid
test and are well fortified
by earnings and accumu-
lated liquid assets can
be bought to

Yield 7% to 9%

Information on
Send for H"-'g"ﬂ:

Lamborns (o

Specialists in

Seyen Vall S ek

8310,
MEMBERS
N i, Vnke: B
. . # Lbl -‘r &
N. Y. o 5
Podin Pt Ptarint rniss 124

‘‘Perhaps never again
will there be such bar-
gains in investment se-
curities as the market now
offers and so we say to you
all, and this means you—
scrape together all the
money you can get with-
out borrowing and buy
investmont  securities—
and buy them now.”

We gave you Thursday an
example of how a bond that had
originally been sold at par and
could now be bought for 709, of
its face value was not only just
as safe so far as the prompt
payment of both interest and
principal were concerned but
also why it was much safer.

This letter is  primarily to
urge diserimination in purchases.
While some securities have be-
come more safe, it goes without
saying that some securities have
become less safe. That is why
we are urging all of those who
do not have & professional
knowledge of investment securi- |
ties either to be guided by our|
advice or to rely upon one of |
the many thoroughly reliable
houses that deal in investment
securities.

Generally speaking, we also
advise sticking strictly to invest-|
ment securities rather than to|
speculative securities. It is pos-|
sible to secure a handsome in-|
come yield and the assurance of
a Tmﬁt without going beyond
high class bonds and preferred
stocks. Prices have been carried
to unprecedented low levels by
the forced sales of stocks held
by those who have purchased on
margins and are unable to sup-
ply additional margins in a fall-
ing market. There will be =z
partial recovery in market price
as soon as this forced selling is
over—and we think the most of |
it will be cleared up not later
than the first week in January.
Very few true investment securi- |
ties are carried in these mar-
gined accounts and yet their
market value is influenced by
these forced sales. As interesl
rates become normal the value
of securities will go back to

their old levels. .

We do not promise that there |
will be a full recovery in three
months, or even in three years,
but it is bound to occur sooner
or later, for we are bound to
have normal interest rates again.
The longer securities prices are
low the longer will be your op-

rtunity to accumulate more
unds and invest them advan-
tageously. Even with invest-
ments limited to strictly high

bonds and preferred
stocks we believe it is possible,
in addition to getting a hand-|
some income, also to realize n |
profit of 259, or more.

While we solicit your patron-
age, we think it highly impor- |
tant that selections be made by
experienced people in whom you
have complete confidence. Wr|
urge you “to buy, and to buy
now,” and do not represent that '
we are the only house that can|

furnish you with , safe se-|
curities. There are lots of bar-
ins and lots of investment

ouses that will serve you to the
best of their ability, the same as
we will do. Any investments
left to our judgment will be
treated as honor transactions.
Yours cordially,
HENRY L. DOHERTY
& COMPANY,
60 Wall Street
New York.

1Y 5 _—— R WS v

Bottom
of the

Decline

If you have been waiting
for the bottom of the
swing downward of stock
market prices before mak-
ing purchases, our analysis
of prevailing market con-
ditions, just published, car-
ries information that un-
doubtedly will prove of
interest.

All basic influences have
been carefully weighed by
us and the constructive
factors seem to outweigh
the unfavorable to such
extent a8 to indicate a
sharp recovery that may
get under way very shortly.

Write Dept. “-34 for copy of
Market Analysis. Sent gratis

Cinrees i CnrksonB:

66 Broadway.-NewYork.
TELEPHONES RECTOR 46a3~4

Lackawanna Steel

With the railroads resuming ac-
tive buying of rails, Lackawanna
Steel, which is recognized as one
of the foremost producers of this
equipment, is n position to ben:
efit materially,

In the current issue of our Market
Review is an interesting study of
the company in all its phases,
including future possibilities.
Other stocks discussed include:

Chile Copper
Anglo-American Ol
Merritt Oil
Corn Products
United Verde Extension
Salt Creek Producers

Hent on request for H-GH0.

HUGHES & DIER

Stocks—Bonds—Grain

Philadelphin and Plttahusgh
Members 4 Stock Exchanges, Chicago Bid.
of Trade, N. Y. Produce Exch.

42 New Street, New York
Telenhone Broad 5140

non Fifth Ave. Tel. Vanderbilt #50

67 W. 120th St Tel. Hariem BHI51

Pittaburgh

Philadetphia Cleveland

Weekly
Financial
Review

Our Weekly Financial Re-
oleww  summarizes  curreni
factors, having a bearing upon
Stock Market fluctuations.

Sent free upon requesi.

E. W. Wagner & Co.

Esiablisned 1887
New York Stock Exchangs
Mem I:n-rll’ New York Cotton Exchange
Chirago Board of Trade
33 NEW STREET, NEW YORK
|| 20850.LASALLESIREET,CHICAGO
14 Bast §4th St
Branches { Mad. Ar. & j2d St
£6 Court Si., Brooklyn.
|
|

American
Car & Foun‘dry

A complete report of the above
company covering Trade Out-
look, Financial Position, Equity
Values, Dividends and Dividend
Reserve, fentured in the current
“issue of

“The Ruskay Review”

which wlso contuing articles on

Southern Pacific
Chie. Mil. & St. Paul
Pittsburgh & W. Va.
Pacifie Oil
California Pet.
Remington Type.
Houston 0il

Send for circular H-30

S:S-RuskAy & Co.

ESTASLISHED 1877
re Consclidated Stock Exch of NY
20 BROAD 8T. NEW YORK
Phenea: Rector 7001-1009

Exempt from Federal
Income Tax -

STATE OF

South Dakota

BONDS

DUE 1933—1040

To Yi.eld 5.259,

e

Legal Investment for New York
Savings Banks.

([Farson, Son & Co.
]| Members New York Stock Exchange.
| | 115 Broadway, New York

4

=
FOREIGN EXCHANGE

We will make n very attractive OFFER
to thoss interested dn forelgn exchange.
Get our free booklet: “European Real
Ratate ns a Bafe Investmont—with Op-
portunitles for Large Profits.””  Write to-
day to MOBINBON, G. P. O. Box 1732,

“The Market for 1921"

Published Ri-monthly in the int
of large aod swall investors,

Free on request
Ank for K-8

R.C.MecarceL & Co.

27 Pine Street, New York

CONVENIENT BRANCH OFFI
IN MIDTOWN sECTION OF

New York Stock Exchange Firms
STOCKS AND BRONDS
BOUGHT FOR OARH OR ON
CONSERVATIVE MARGIN
Crawford, Patlon & Cannon
HOTEL ST. ANDREW, R'way al 724
Muin Ciffice, 61 Broadway.
Wasserman Bros.

47 5TH AV., Car. 4505,

40 4TH AV, Bet. 18th & 1917 St
Main Office, 42 Broadeay.

Munds, Rogers & Slack;ol_e_
N. Y. Btock Exchange

N. Y. Ootton Exchange
Chicago Board of Trade

Members {

25 Broad St., New York, N. Y_'.“

LESMEN—#tart the new year right., De-
n‘:ﬂ‘lnp higher oarning capacity by placing
ourwelf fn higher oarning environment.
wift, sure results follow our unescelled
training to one with set purposs to better his
eondition, No grester opporiunity for ad-
vanoemuent and increased invome possible

German
Securities
F. B. Warren & Co.
15 Maiden Lane, New York

Tel, Cortlandt 'li_h‘l

than by pting yourpell to“our work. If
you have the kuts 1o work on stralght com-
misslon wo'll bet our time against yours and
five you every possible nid nd maslviance to
get pormanently in the 510,000 class. Wa
have the goods. Have you? Hiart the new

Journal Hquare Bullding, Jersey Oy, (Sum-
mit Tube.)

NOTICE Is hereby given that Howard L,
Lansburgh has retired this, the Sist day

i Y , from ths partnership of
Lansburgh Brothers, members of the New
York Stock Exchangs, and that the sald buas-
fness will be eontinued under the sald name
of Lansburgh Brothers by the undersignad,

of, 30 Broad Strest, Borough

ELECTIONS AND MEETINGS,

THE HANOVER NATIONAL BANK
of the Clty of New York,
Now York, December 11th, 1020,

Nitlea e herebhy glven that

Ing the coming year and for the
aetlon of such other business as may ¢

the annual
meeting of the or;ngnuhlrn of this h:nh

th Jeertd Mrectors, t rve -
i o s e S i Tl oy ‘::. for fifty uiulrr miles ofl shale jand; analy-
ame

nt the name place,
of Munhattan, Clity of New York.
Dated New York, Dncombur 81, 10820,
RONERT 8, LANSRURGH.
PRERCY W. LANSBURGIL

HAVE British Columbia Government losnse

ela whown B4 gmllons of ofl to the ton, plus

betorn the meeting will bo held at the banks | 100 by-products; located near water, L]

ing house, Nassau and Pine strests, Tusss | €inims ndloln similar dlaime heid by the

dky, Jmnuary 11th, 1001, betwesn the hours | grestest oll eompany In  Amerien, Fxtra-
W

of 11 e'clook A. M,
WM. E

THE annunl meeting of the mtockholders of
this Company for the election of Diroctars,
and tor

slection of Inrpectors of Tleollar

ardfmary atteactlve tarma to party whe will
to develop same, Hank

hold of form compan:
272 Herald, Fulton wt.

reference futrnished

COPARTNERSIIF NOTICES,

the transaction of such ather business as
ehall eome hefors the meeting, will be held nt E. NAWBURG & co.
he offiee of the Cothpany, 02 Liberty Bireat, 14 Wall Siroat, N, ¥,

n the Olty of New York, the 4ih duy of Jan-

1027, at 12 a‘olock hoon.

UATY,

T

.’l'!lm‘ iy Flr.&l NI CASUTALTY COM-
¥, NEW YORK

THEO. B, ﬁ. M

polly  will remain opon untll 12:30

ML, WILLIAM B, lTP:I\N‘? ML Wi
IAM H. PEARBON and . NENRY 1.
POINIER have to-day been admitted to part-
nership in our firm,

B. NAUMBURG & 00,
January 1, 1091

yentr right, Call _mornings, Rodney Johnwon, *

v




