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Holdings of Paper Seenred by
Government War ObligationsDecline Greatly.

STIMULUS TO INVESTORS

Gold Reserve Shows Little
Change as Compared With

Twelve Months Ago.

Washington*, Jan. 1..Holdings' by
Federal Reserve banks of paper secured
by Government war obligations declined
from nearly 1,500 millions at the openingof the year to 1,141 millions on December31, said the annual review Issued
to-night by the Federal Reserve Board.
"At the end of the year," it added, "out
of a total of 2.710.1 millions of discountedbills about 42 per cent, was

composed of paper secured by United
States war obligations, against 67 per'
cent, of a total of 2,231.2 millions held
on the first Friday of the year."

The «oUl reeerve. according to the review,shows lltt'e hang, at the end of
the year, as compared with the condition
twelve months earlier. Although con-

slderable gold was exported to South'
America and to the Orient early In the jyear.It explained, gold shipments from
lJigmnu in anticipation or mo maiuni)
of the Anglo-Freneh bonds on October
15 wore responsible In a measure for a

subsequent recovery, so that on December30 the amount was only 3.3 millions
below the total shown on January 2.

Increases In capitalization of existing
member banks and accessions of new
members were responsible In part for an
Increase In the paid In capital of the
Federal Reserve banks during the year
from Si.4 to 09.8 millions. This correspondedto an increase of more than 411
millions In capital and surplus of memberbanks.
Changes In the condition of the Federalreserve banks durlns 1920, according

to the review, reflect to a large extent
the changes In the credit policy rlglnatedabout the last of 1919.
"Preferential rates on paper secured

by Liberty bonds and Victory notes,"
the review continued, "were abrogated
by some reserve banks and raised by
others to a level more nearly approximatingthe rate level for ordinary commercialpaper. In the case of paper seemedby Treasury certificates the rates
adopted were In most cases ldentloal
with the higher coupon rateH fixed by
the Government, thus holding out no
Inducement to the member banks to
carry these securities among their own
Investments and use them as collateral
for "loans at the Federal reserve banks.
but rather providing a stimulus to place
them In the hands of ultimate investors.The result.*, are seen In the gradualdecre-.se of the amounts of war

paper held during the year by the reservebAnks.
"Early In the year the Federal reserve

banks raised their discount rates on

f commercial paper, but the Influence of
the higher rates Is seen In retarding
tho progress of borrowings rather than
In restricting them. In fact, total Fedoralreserve bank holdings of discounted

(hills on December 30 of 2,719.1 millions
Is 487.9 millions larger than at the beginningof the year.

"Holdings of bills purchased In open
market show an nlmnst unnlterrunted
decline for the period under review.
From a total of 574.6 millions at the beginningof the year a decline to 255.7
millions on December 30 Is shown, the
decrease of 318.9 millions being due

largely to the Increased demand for this
class of bills by savings banks, trust

companies, also corporate and Individual
Investors.' No appreciable changes are

shown in the amounts and classes of
United States bonds held.

"Net deposits «of the reserve banks
how a general aownwa.ru imunnvj »w.

the year, the December 30 total of
1.604.2 millions being 246.0 millions belowthe corresponding total at the beginning-of the year, decreases In reserve

and net deposit* reflecting reductions In
demand deposits of member banks, especiallyduring the latter part of the year.

"Ker'eral reserve note circulation, after
tha usual contraction at the beginning
of the year, when a return flow of notes
Issued during the holiday season occurs,
shows an almost uninterrupted expansionfrom the minimum amount of 2.844
millions on January 23 to a maximum
of 3.404.9 millions on December 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 346.7
millions from the beginning of January,
note expansion rather than growth of

^.etfeposlts accompanying the Increase In
* «e borrowings of member banks.

V'Federal Reserve Bank circulation
shows a practically steady decline from
259 millions on January 2 to 177 millions
. . * 1 -itniwo t rtnti* an in-
<UZ1 JlliXy At. MUV fxsiavrw v.. .

crease of 217 millions on D»«ml»r 30 la
noted. During tlie early part of the
year the Federal Reserve Banks lqst
gold, largely through export to Soutn
America and to the Orient, and on

March 26 total gold holdings were 1,935
millions, marking a reduction of 128
millions from January 2.

"Since that time, partly as the result
of gold shipments from England In an(tlclpatlonof the maturity of the AngloF*renchbond on October 15, there has
been an increase In gold reserves, the

II total of 2,059.3 millions on December 30
being only 3.3 millions below the total
shown on January 2."

COTTON GOODS REVIEW.

The outstanding feature in cotton
goods trading during last week was the
price revisions announced on staple and
dress ginghams by the Amoskeag ManufacturingCompany, the new prices being
on a basis of 10 V4 cents net for staple
ginghams and 15 cents, subject to trade
dlscounta, on utility dress ginghams.
Those prices were lower than the trade
anticipated, although expectations of verylowfigures were generally held.
A little more business of a general

character has been passing In odd constructionsand widths of print cloths and
convertibles and the finishers are beginningto have more merchandise sent
to them for handling. In the next few
days prices on percales, prints, muslins,
denims and colored cottons are expectedto be announced to bring the
market to a level of value Indicated
by the new values on ginghams.
A substantial volume of merchandise

has beefi sold and shipped to Jobbers on
memorandum, and It will be charged at
the new prices. Although there Is still
a great deal of unseftlement and heslta-
lion In the trad", the sentiment is jrowIn*better steadily and many merchants
ara convinced that bottom has about been
reached In the prices likely to prevail In
the neat few montha on staple cotton
goods.
A email volume of new business Is

coming forward on printed and woven
ash fabrlce for spring. Soon after the

turn of the year It la expected that eome

large plants will resume operations and
operate a little more machinery than
they were running when the holiday vacationsintervened.

TrVcea current are oa follows: Print
clothe, 2* Inch, «4xMs, 6 He.; 64x60s.
«ttc. ; 3«H ln-h, S4x64a. S«*c.; brown
sheetings, Southern standarde, 12^o
tickings, * ot , 21c.; staple ginghams.
10 Mi-.; denims, 2.20s, 25'-. nominal;
prints.^ 12 He.; dress ginghams, 16c.
and

/

steetmakersw
to maintain prices
Although Orders Are Scarce

Pittsburg Mills Are Not
-Seeking to Cut.

PIPE MARKET EASING NOW

Pig Iron Demand Light. Fur-
naces Boiiiir Blown Out When

Contracts Are Filled.

Specie 1 Despatch to This New Yobr Heeai.s.
Pittsburg, Jan 1..Notwithstanding

the predictions of a general closing down
of steel mills this week, many are showingoperations of from 20 to 40 per cent.
Big wage cuts that were expected have
not materialized, although It is believed
the drop will come In a modified form
f-om that looked for soon after the businessyear begins.

Quietness reigned in the iron and steel
market this week, nnd with business
down low it i« almost impossible to test
the stability of i>r!cos. Many mills are
not seeking an opportunity to out prices,
and on the w hole it looks as though
there would be more disposition than
war exrected on the part of independents
to nialntalft the Industrial Board prices
to which they recently dropped.
The United States Steel Corporation

htwi no occasion to consider the matter
of prices, as its order books are practicalproof against damage. With better
supplies of coke than for some time the
corporation Is operating at about 92 per
cent of steel Ingot production, the
highest rate for many months. While a
slight revival in steel buying is expected
after the holidays, it will not be a generalmovement, unless readjustments
should take a sudden jump.
Further curtailment occurred In the

production of merchant steel bars, some
mills closing for the holiday season and
oinura tor inueuniie periods. \inc leaningInterest, however. Is producing at
a high rate and is understood to tie
committed for the next eight months.
The price of 2.35c., hasp, Pittsburg Is
being maintained and there appears to
be no tendency to shade this level.
Makers of refined iron bars are receivingvirtually no new business, but have
good sized bookings and are producing
at about 65 per cent, of capacity. Prices
on this grade ure easier and a quotationof 4.25c., mill, Is being made.

Bark to Old Wire Basts.

Independent wire makers have abandonedthe recently adopted 8-gauge size
as the base on plain wire and have returnedto the old.base, or the 9-cauge
size, and accordingly have reestablished
tho hitherto recognized differentials.
The leading interest never changed Its
base from the 9-gaugo size. The price
of 18.36 a keg on wire nails also Is generalamong Independents certain ones
which had been quoting $3.75 having
gone back to tho lower level. New
business coming to makers of wire and
nflls Is light and the output has been
curtailed further, although some Independentsare producing at approximately60 per cent, of capacity.

I* Producers of cold finished steel bars
did not close down for the holidays, but
have comparatively small bookings, and
output is not more than 40 per cent, of
capacity. Some tonnage Is being producedfor warehouse purposes. No new

Inquiries of Importance are coming out
and there is little specifying against
contracts.
Iron and steel scrap prices are unIchanged, and the dulnes9 Is felt by the

trade. Hervy melting steel Is quoted at
$15 to $16, with other grades on a proportionatebasis. About the only negotiationsare those where dealers are after
light tonnages to fulfil light obligations.Low phosphorous billet and bloom
crops arc scarce because of the limited
open hearth furnace operations, but requirementsfor this tonnage have been
a,. small that the market has not been

affected, still being quoted at $14 to $36
Iron and steel consumers are taking no

tonnages of Importance and report that
they have fair sized stocks on hand.
This, together with the comparatively
limited consumption of scrap. Is taken
to Indicate that there will be no more

buying movement In the Immediate
future.

Doll In Structural Steel.

Cancellation and suspension requests
on orders for nuts, bolts and rivets continueto come Into this district, but backlogbusiness Is rather heavy and operationsare proceeding at a good rate. Deliveriesare being made more promptly,
and small sizes, shipments of which are

the most deferred, are being made by
some producers In two weeks, while
others require six weeks. The larger
s'.ses are being shipped considerably
earlier. Operations are expected to slow
up after the new year. While prices are

being shaded In other districts. It Is assertedthat levels established the first of
last month are being maintained by
Pittsburg makers.
The plate market Is dull, and a low

quotation reported to have been made by
one Independent producer.2.50c. base.
has not stimulated buying. Of course

the Carnegie 8teel Company price remains2.65c., followed by almost all the
Independents. Most Independent structuralsteel mills are operating lightly, althoughsome are working at about 60
per cent of capacity.
The market on structural steel Is dull

with the rest of the plate market. A

quotation of 2.45c., base. Pittsburg, Is
named by virtually all producers. Fabricatorsalso report no Improvement, and
operations are chiefly against backlog
business, and In some Instances this has
been almost cleaned up.
Some jobbers and makers of welded

Iron and steel pipe have made requests
for cancellations and suspensions, althoughothers continue to urge shipmentsagainst contracts. Specifications
are lighter, and there Is a general easing
off 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 while lower prices are said to
be In prospect by Independents, they are

not likely to be announced for a week
or ten days yet. The leading Interest Is
maintaining Its large output, and la ship-
ping heavily both against new produc-
tlon and stock piles, hut this week Its
national works In McKeesport and Pennsylvaniaworks In Pittsburg were shut
down for repairs.

v""' K'«.pnmfnar to the tin nlntr
mill* for the first half year delivery Is
rather light. aa la also the current demand.The American Sheet and Tin
Plate Company la carrying over booking
which will take It through the first quarterof 1921, and over and above thle Is
allotting tonnage to Its regular customersfor the flrat half. It la expected that
contracting generally for this delivery
among all mills will show an Increase
soon after the new year. Tin plato operationsamong Independents are estimatedat about 60 per cent, of capacity,
while the leading Interest la operating at
about SO per cent The latter rate would
be still greater were It not that the corporationIs diverting eteel from Its tin
mills to Its sheet mills.
The pig iron market seemingly has no

immediate prospects for buying, the
merchant fomacemen following out their
policy of blowing out as soon as orders
are filled. Sales of jitg Iron are only
occasional, and the® market can be

V
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quoted as follows: Bessemer malleable /
and foundry, $35 ; basic, $33.,

Connellsvllle furnace coke this week 1
was offered at $5.50 to $t», and while >

reports had It that the commodity could
be obtained for $5, this was not verified.
Foundry coke is running from $7 to
$7.50. Several choice brands of foundry '

coke are being held at higher prices.
c

GENERAL BUSINESS
MUST TAKE COURSE ;

Situation Will Have to Con- *

tinue Until Readjusting '

Ends, Declares Rank. }
i

The general business situation, hav- J
ing exhibited in December the same 1

trend that was manifest In October and j
November, will have to run its course
until readjustments are accomplished, i
Is the opinion of the National City
Bank of New Vork. as expressed In Ita
monthly review, issued to-day. Head- c
Justments cannot stop, it says, with the jSIndustries In an unbalanced situation,!^
part of them down to approximately a j.
prewar basis and part of thtfm on the (
pre-war basis. Either the former must
recover the position they have lost or
the latter must come down to the new r
level, and the present situation Is not i
promising for price .recoveries, the reviewdeclares. f

Answering: the question. "When will
recovery com*?" the bank says: "It
will morne when everybody pets ready I
to do his part In the readjustment.
When everybody Rets over thinking he

.

can enjoy low prices at the expense of
others and high wages or high prices f
for himself the situation will begin to j
Improve. But the economic law will not j.
oe aeceivea or iniisu num. x u«j auua- .

tlon Is golngto mark time until there is c
general recognition of the fundamental
condition of prosperity. Industry must
be brought back Into balance.
"It Is Important to avoid overconfidenceand undue pessimism. The countryIs going to recover and go ahead,

as "In the past, but It will re.cover far
more rapidly If everybody understands
the necessary conditions. Unemploy|merit can be quickly overcome If the
country will go ahead with the great
amount of construction work that Is
needing to be dime."
Paying Its respects to great industries

which have taken the position that
they are unable to reduce their costs,
and therefore cannot sec their way to
reduce their seUing costs, the National
City Hank says:

"If this is because they dislike to
propose wage reductions to their omIployees it Is a mistaken view, for they

=

LIN COLI>
7 Wall Streel

ma rlwcr

11 1KA1NUS M. BAIUIN. JK.

United States Savings Bank
N. W. Cor. Madl.on Avf. *nd IMIh tt.

A dividend I,ft* h<en declared for the three
or *1* month* ending Dec. 81*t, lt>20, nt the
rate of

FOUR PER CENT.
p<-r annum, payable on or after Jan 17th,
1021, on all depoelt* entitled thereto from |.*>
to (5,000.

Depa.lt* made on or Hefore

JANUARY 13TH
will draw Interest from .Ian. let, IB21.
WM. CRITTKNPRN ADAMS, PrealAut.
AUOlJ*HR r. I'M GOAT, Traa*urar.
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Member F

Statement of Conditio:
ASSETS

Cash in Vault and Banks
Exchanges for Clearing House
U. S. Government, New Yoik Sts

and New Yoi k City Bonds
Other Bonds
Stocks
Demand Loans on Collateral
Time Loans on Collateral
Bills Discounted
Acceptances Purchased
Bones and Mortgages
Buildings, 204 Fifth Avenue
Customers' Liability on Acceptances
Accrued Interest Receivable

FRANK 3. EGAN.
Chairman.

ALEXANDER 8. WEBB,
President.

ABRAM M. HYATT.
Vice President

OWEN WARD.
Vice President

FREDERIC P. DAVIS.
Vice President

WILLIAM F. F1TZSIMM
Vice President

MO8ES S. LOTT.
Vice President

CHARLES E. CALHOUN
Secretary.

1

BOND
STOCK SA

Severn! experienced bond or stock r

of Investors who buy hlgharade eecurttl
ment House, specializing at present on
8*1 Five Year Convertible Gold Notes 1

and Directorate of Corporation Issuing
nd corporation executives In New En

bonus and strong sales cooperation.
tngs well above average made by bon
neettens, nature and number of cllcm
confidence and take advantage of Jai
MANAGEIl. Boa 326 Herald, SMh Ft.

DIVIDEND* AND INTEREST. I
Ravings Hank*.

i HkO'flOfl
S. E. COR. 6TH AVE. AND 1<

r

mmgAII* ml +

MVlVI m
MBMbdUUHUk

Per innuir, parable on all um* rom '5 t

DEEOSi'l'S MADfc. ON OR
WILL DRAW INTEREST F

CHARLES M. C
Secrets

EW YORK HERALD,
r

Federal Re«er
The following comparative table e

:he Federal Reserve System at the c
ind January 2, 1920:

RKSO

old and gold certificates ..

old settlement fund
iold with foreign agencies

Total gold held by banks
".old with Federal Reserve agents
iold redemption fund

Total gold reserves
.egal tender notes, silver, Ac

Total reserves
Bills discounted.

!ecu red' by Government war obligations...
ill other
Sills bought

Total bills on hand
"nlted States Government bot)ds...r
.'nlted States Victory notes
.'nlted States certificates of Indebtedness..

Total earning assets
lank premises
Uncollected Items and other deductions fro:
gross deposits

five |>er cent, redemption fund against F
era! reserve bank notes

Ill other resources

Total resources
I.IABI

'apltal paid In
urplua
iovernmcnt deposits
hie to members, reserve account
>ef. availability Items
Ither deposits, Including foreign Governinet
credits

Total gross dr posit*
'"ederal Reserve notes In actual circulation.,
'ederal Reserve bank notes In clrculntior
net liability

ill other liabilities

Total liabilities .

federal Reserve note liabilities
'.atlo of gold reserves to Federal neec.
notes In circulation after eettlnp aside il
per cent, against net deposit liabilities...

annot hope to give full employment un

ess they can maintain sales. The em

iloyees are entitled to know this an

irobably know it already. If it is be
ause they have large inventories of hlg
ost supplies upon which they do nc

vant to take losses, they are in th
larne position as the farmer who mut
iell a high cost crop on a low prlc
narket. It must bo said to them, as i
said to the farmer, that It is not pat
osts but future costs that must gover
irlces now.

"Replacement costs are the ones to b
onsirlerod. What can a now competito
n the field, who starts with a new stoc
>r with materials bought at the nei
-i. 1 ., re.,i ^ c who.

>ach man afford to do as his part c

rettlnsr industry back to settled, norms
(ondltlons?"
"The time has come for a new stud

if costs. We have suddenly corno bac
o the old situation where the produce
loes not name his price hut learns th
mice at which the market will take

J TRUST C
: 204 Fiftl
y Broadwa

ederal Reserve System and
Clearing House Association
n at the Close of Busines

.. $4,695,807.50 Capital
2,369,306.44 Surplus and Undi

r» I / 1"
ite j\csci vcu jvji * uai

2,175,379.67 Acceptances
643,640.77 Accrued Interest
2t 1,101.00 Tieasurci'a Checl

5,033,380.15 Deposits
6,945,521.21
5,831,063.35
644,520.10
674,920.00
a6,500.00

1,160,295.60
146,93 7-«»

^30.578,37I-90

OFFICERS:
NELSON

RODER1

NORMA!

PAUL

HARRY

ONS. JOSEPH

ROGER*

JOSEPH

SRNT3ST 1. SCHILLING,
Manager Foreign Department.

AND
JLESMEN
laleamen having established clientele
es only wanted by reputable Investunueuallystrong. saleable Issue of
with Common stork bonus, officer#
notes recognized as leading bankers
mland States. Liberal commission,
Uunrantee men with clientele earndsalesmen. Give briefly past contele.record. Reply Immediately In
lunry reinvestment period. HALES

DIVIDENDS AND INTEREST.

Savings Banka.

ed Kit
;th street, new york
'.mure 1. 1S">I

o 5,1"*", on sn sffer January 17, 1921

before JANUARY 10
rom january 1, 1921
1UTCHER. Preiident
ries:

B. ogden chisolm

IRVINE SAVINGS RANI
»»' "« IIIUU WI1I1I

I1B ( IIAMUFKH ST., N. T.
rii« Trustee* have declared (i dividend for th
Ix month* ending r>ec. 31. 1020. *t the rate t

FOUR PER CENT.
per annum <tn nil depnolta from fA to
rntltled thereto, payable on and after Jai
«ry 17. 1«l.

Deposits to $5,000 made on o
before Jan. 13th will drai
interest from Jan. 1st, 1921.
"JOIN OUR CHRISTMAS CLUB.
8. E. TKNBR. president.

OEORUB B. 1AJNNINO, Secretary.

t

SUNDAY, JANUARY 2^

/e Bank Statement J
ihows the condition of the twelve banks In
lose of business on December 30 and 23

[I BCES. .

Vast Week. Preceding Week. Peat Tear.
#20.1,032.000 1273,749.000 $239,009,000
306,244,000 363,723,000 363.623,000

3,300,000 3,30u,000 131,320,000

623.496,000 $649,772,000 $734,632,000
« «« < .W\ « aAfl AAA 1 OAf. KtlQ fWl

''m 623.ooo ''feiisMidoo "iSlwiridbo
»2J>69.333,000 $2,085,802,060 »2,002.615.000

180.SS0.000 t 80.052.000 58,607.000

(2,240,1C3.000 $2,230,754,000 $2,121,272,000
$1.141.0.10.000 $1,177,261,000 $1,484,262,000
1.578,008,000 1,554.428.0(8) 746.025.000
255,702.000 241,167.000 574.031,000

$2.971.8 ;6,000 $2,972,858,000 $2,805,818,000
26,8.0,001) 20,859,00.) 26,836 000

69,0(8) 60,(88) 64,000
261.263,000 291.233,000 349.000,000

$3,201,027,000 $3,281.050,000 $3,181,808,000
18,450,000 18,168.000 10.369,000

717.227.000 761.005,000 1.171,778,000 £
12.752.000 12,652.000 13,130.000
8,898,000 8,417.000 5,783.000

$6,280,517,00(1 $6,318,035,000 $6,504,090,000
LITIKS.

$99,770,000 $99,458,000 $87,433,000
164.745.000 164.745,000 160.160.(88)
27,639.000 26.049,000 38,920,0(8)

1,748,979.000 1.721,391.000 1.922,800.000
522,638.000 539.261,000 944.884,000 c|
22,161,000 23,652,000 116.307.006 sf

. $2,321,417.01)0 $2,310,153,000 $3,026,911,000
3.344,096.000 3,404,031,000 2.098.992.000
216,960.000 218.932.000 259.661,0(8)
121.939,000 119.716,00.) 16,073,000

$6Jffl).5J 7.0(8. $6,319,035,000 V.)4.09(>,000
45.1 15.1 43.7

3 f
j50.5 49.8 ' 49.5

and nets himself to the task of supplying
It at that figure and at a profit. While

d the terms are not as easy and agreeable
as those that have been prevailing In

h recent years, they are more conducive to
>t economy, good management and progress
e In industry-"
it e.

j GERMAN RANK STATEMENT. 01
»t Behmn, Jan. 1..The statement of the ci
n mperlal Bank of Germany for the week

nded December 2S shows the following
e changes: ll!

ir INCREASES. n
,, Marks. H

Tn-asury certificates 311,110,000 T)
v Notes 744.000 1

.

n Advances 3.863,000 111
,f Kecurltlt-s 648.514.000

Cireiila'lori 1,978.549.000
Inabilities 286,301.000 .

DECREASES.
yCoin 110,000 V

]< Gold 1.000
T Bills 848.20.0,000 C<

Investments 11,847,000
e Deposits 1.000,877,0(4) s*

It Total gold holdings 1,001.550,000 [>,

dIIki

COMPANY K
h<

i Ave. | s<

y at 72nd St. a(

New York m

8*
SI

5S December 31st, 1920 "

LIABILITIES hl
$2,000,000.00

vided Profits 1,070,354.28 10

:s, etc 60,664.02 til
1,160,295.60 bt

Payable 83,179.69 *

:a 569,468.96 .

25,634,410.35 P]
m

Pl
as
ot
ft

,
tl.

$30,578,372.90 ti(
pi
m

r F. GRIFFIN. th
Treasurer.

L. JONES. r®
Assistant Secretary of

M W. ANDREWS, it
Assistant Treasurer lIJ

H. SELCHOW.
Trust Officer

M. FORD. W
Assistant Secretary I ^

W. HANSON. ,
Assistant Treasurer. D1

W. GOULD, I OIAssistant Secretary. ,

W. ADAMS, Jr..
Assistant Treasurer. J

'(1

r 7 tf
Security Salesman 111

Security salesman tor cstab- gi
lished Wall Street undeiwriting
house; liberal commission basis;
live leads furnished; expansion of
sales organization offers excep- 8C
tional opportunity to right man. p'
Mr. SAMPSON, Room 76, 40
Wall street.

il' ftl

DIVIDENDS AND INTEREST. ei

United States Smelting!!J Refining & Mining Ce. ?,
The Director* of the United State* Smeltin*.Hcf'nlnit t Mining Company have de- crj

" clared a quarterly dividend of 1% per rent. P
(R7H centa per share) on the Preferred Cap- ni
Itnl Stock, and a dividend of t per cent. 1
tnity rents per snare; on mv i nmmnn « ap-
llnl Stork, payable on Jan. 15, 1921, to w
stockholder* of record at the cloee of bu»l- .

nee* Jan. (I, 1921. If
F. W. BATCHELPER. Treasurer.

UNITED STATES GIL CORPORATION
The Board of rirector* at their nleetln* 1.

Drnrnher 29th. 1920. declared a quarterly 1

dividend of Two and One-half (2V4) Per
Cent, on the outstanding Common Stock, payableFebruary 1st. 1921, to stockholders of
record January 20th, 1921, and has also declaredthe regulnr quarterly dividend of Two
and One half (2'lt Per Cent, on the PreferredStock, payable February 1st, 1921, to
stockholders of record January 20th. 1921.
Cnsh dividends will be paid by chocks of the
Corporation on Its account with the Irvlnn
National Dank of Now York <Mtjr.

F.DOAR a. IIANTA, gocratary.

Hi«vlnit« Hank*.

(Citizens' Savings Bank I
m * nn nownnv, cor. canal at. i
ISIST AKMI ANNUAL DIVIDEND I

The Trustees have ordered Interest At
J the rate of POUR (4%) VKH C'KNT.
" per Annum to Pa paid to depositor#

on and after January 17, 1071, on all
auma of fl and up to >.*,000 which

it have remained on deposit for the
i. three or el* months end In* Orrember

31. 1020, In accordance with iho bylawaand rulea of the bank. Money
T deposited on or before .lanmtry 10
- wll' drae Inteiert from January I.

Knurr tATunif rr-iiiac
. EDWIN A. t.AMM. Secretary.

CARL. A. RICHTr:®. Aaat. Beey.

.v.V"
_1Q2L

\n Investment
Message

This is the third letter in our
Tort to carry to you this mesige:

"Perhaps never again
will there he such bargainsin investment securitiesas the market now
offers and so we say to you
all, and this means you.
scrape together all the
money you can get withoutborrowing and buy
investm nt securities.
and buy them now."
We gave you Thursday an

sample of how a bond that had
riginally been sold at par and
suld now be bought for 70% of

-__1. A. 1__ * k
s iace vaiue was noi 011 ly jusi
3 safe so far as the prompt
ayment of both interest and
rincipal were concerned but
Iso why it was much safer.
This letter is primarily to

rge discrimination in purchases.
Hole some securities have bonnemore safe, it goes without
tying that some securities have
eeome less safe. That is why
c are urging all of those who
» not have a professiona I
nowledge of investment securieseither to be guided by our
ivicc or to rely upon one of
le many thoroughly reliable
suses that deal in investment
eurities.
Generally speaking, we also
Ivise sticking strictly to investientsecurities rather than to
>eeulative securities. It is posbleto secure a handsome inimeyield and the assurance of
profit without going beyond
gh class bonds and preferred
oeks. Prices have been carried
unprecedented low levels by

le forced sales of stocks held
,r those who have purchased on

argins and are unable to supyadditional margins in a fallgmarket. There will be a

irtial recovery in market price
soon as this forced selling is

,'er.and we think the most of
will be cleared up not later

lan the first week in January,
ery few true investment securi?sare carried in these ma'rnedaccounts and yet their
arket value is influenced by
lese forced sales. As interest
.tea become normal the value

securities will go back to
ieir old levels.
We do not promise that there
ill be a full recovery in three
onths, or even in three years,
it it is bound to occur sooner

later, for we are bound to
ive normal interest rates again,
he longer securities prices are
w the longer will be your oportunityto accumulate more
inds and invest them advanigeously.Even with investlentslimited to strictly high
radc bonds and preferred
ocks we believe it is possible,
i addition to getting a hand>meincome, also to realize a
rofit of 25% or more.

While we solicit your patronge,we think it highly imporintthat selections lie made by
upenencea people in wnom you
avc complete confidence. We
rgc you "to buy, and to buy
ow," and do not represent that
e are the only house that can
irnish you with good, safe scjrities.There are lots of barainsand lots of investment
ouscs that will serve you to the
est of their ability, the same as
c will do. Any investments
:ft to our judgment will be
reated as honor transactions.

Yours cordially,
IENRY L. DOHERTY

& COMPANY,
60 Wall Street
New York.

Tfcfil Investment
Opportunities
gEASONED industrial

preferred issues, those
that have stood the acid
test and are well fortified
by earnings and accumulatedliquid assets can

be bought to

Yield 7% to 9%
Informa'ion on requestSend for ll-i %

Lamborn&Ca
Specialistsin SugarStocks
Seven Wall SiNewYodt

Tel Rector 6310.
MEMBERS

A". V. stock Ex. ,iv. V. Prodlit* ExN. Y. Col on Ex. Chic ltd. of Trad*N. Y Co/fee anil Suonr Sr., Inr
J toift"*1 Prod Plrnrinn ffoure TJ.41/1=

Bottom
of the

Decline
If you have been waiting
for the bottom of the
swing downward of stock
market prices before makingpurchases, our analysis
of prevailing market conditions,just published, carriesinformation thatundoubtedlywill prove of
interest.

All basic influences have
been carefully weighed by
us and the constructive
factors seem to outweigh
the unfavorable to such
extent as to indicate a

sharp recovery that may
get under way very shortly.

j. Write Dept. !-'-34 for copy of
Market Analysis. Sent gratis

CtiRRLEsRCLflRKSDNsi
66 Broodwuy. - NewYork.
TfiLCPHONES'KSCTOR. 4665-4

_____

Lackawanna Steel
With the railroads resuming acItive buying of rails, Lackawanna
Steel, which is recognized as one
of the foremost producers of this
equipment, is n position to benefitmaterially.
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 Oil

Merritt Oil
Corn Products

United Verde Extension
Salt Creek Producers
Sent on request for H-590.

HUGHES & DIER
Stocks.Bonds.Grain

t Philadelphia and PlttRhusfjh
Members x Stoek KxchunRes, Chicago Bd.

( of Trade, N. Y. Produce Exch.

42 New Street, New York
Telenhone Broad 5140

MM» Fifth Axe. Tel. Vandcrhllt n.YCt
67 W. 125th St. Tel. llarlem 56SI
Philadelphia Pittsburgh Cleveland

"The Market for 1921"
Featured in this Usoe of

OocxiritiesSuggestions
PiiKiich/sH Ri-monthlv in the interest*

of large uitd muall investors.
Fro* on raqimt

Amk far Kt

R.GMegargel & Ccx
27 Pine Street, New York

CONVENIENT BRANCH OFFICES
IN Mll>l OWN SECTION OF

New York. Slock Exchange Firmi
5T0TKS AND BONOS

BOUGHT FOR CASH OR ON
CONSERVATIVE MARGIN

Craujord, Palton & Cannon
HOTEL ST. ANDREW. RwaV at Hi

Main Office. 81 Hroadicaj.

Wasserman Bros.
547 5711 AV.. Cor. 45th.

740 4TII AV. Ret ISlh 6 I9t\ Sit
A/ofr- Office. 41 tlroadwav.

German
Securities

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

|Tel. « ..nli.mil 7.J75

UCnON* AN1> MEETfMM.

THK lUKOVKH NATIONAL BAMC
of (he ('11; of Ne* Vorlc.
New York, December 11th, 1920.

Notice Is hereby given (hot the tnnui
fretting of the shareholders of this bar
for the election of Directors to eorv# du
Ing the coming year and for the trail'
action of such other business a. may coo
before the meeting will b» held at the hanl
Ing house, Na-no and I'lne streets, Tue
day, Januaiy Ilth, 1021, between the lioui
ol 11 o'clock A M and 12 o'clock M.

WM. E. CAIIL.E. JII.. Cashier.

THE annual mrrtlnu of the atockholdere
thla Compuny for the elortlon of Idrector

election of tnepcrtora of Election, anil fi
the traneactlon of audi other hualneaa i
ehall come before the meeting, w III be heltl
the office of the Company, P2 Liberty fltree
Iti the City of Now York, the 4th day of Jai
oary, Ifi21 it 12 o'rlnck noon.
The polle will remain open until 12:1

o'clock p. M.
TUB FlltEI-rrr ANn CAfniALTT COMPANY6F NEW YORK,

THBO. B. UATY. Vlce-Prealdent-Becretary.

I

Weekly
ITihomaSoI
A' IIIOIIVIOX

j Review
Our Weekly Financial Review

summarizes current

factors, having a bearing upon
Stock Market fluctuations.

Sent free upon request.

E. W. Wagner & Co.
fstabiisoed 1S&7
)New York Stock Bxchanga
New York Cotton Kxchanje
Chicago Board of Trad«

33 NEW STREET, NEW YORK
208SO.LASAL.LES I REET.CH1CAG 0

i; > Last 4 ',lh St.
Mad. Ar. A :,id St.
id Court St., Brooklyn.

i

x\merican
Car & Foundry
A complete report of the above
company covering Trade Outlook,Financial Position, Equity
Values, Dividends and Dividend
Reserve, featured In the current
issue of I

rrThe Riiskay Review"
which also contains articles on

Southern Pacific
Chic. Mil. & St. Paul
Pittsburgh & W. Va.
Pacific Oil
California Pet.
Remington Type.1
Houston Oil

Send for circular H-50

S-S-RuskaySCo. ;ESTABLISHED 1977 >
Members Consolidated Stock Bcdi of NY
20 BROAD ST. NEW YORK

Phortea: Rector 7001-7009

j| TI
Exempt from Federal

Income Tax

STATE OF

South Dakota
BONDS ^

OCE 1933.1040

____________

To Yield 5.25%

Utal Inv.Omcnt for New Tork
M«vlng!i BanU.

Farson, Son & Co.
Member* Now York Stock Exchange.

115 Broadway, New York

FOREIGN EXCHANGE
Br will make it trrjr attractive OFFER
to those Interested M foreign exchange.
Get our free booklet: "European Ileal
Estate as a Safe Investment.with OpIportunltles for Large I'roflts." Write toItiny to ROBINSON, G. P. O. Box 17a,
New York.

Kqhlee.Bremer &iCq
STOCKS .BONDS

MTMBEW COttMUDATID -Vj STOCK EXCHAN6I -f »Y
32 BROADWAY KY JE) HAMPTON HOTEL
TEL BROAD 6910 - ALBANY. NYMiller,

& 6q
Members

NewJYirk Stock. Fxclian^s
EQUITABLE BLDG.

120 Broadway Now York

Munds, Rogers & Stackpolc
*

/ N. Y. Stock Exchange
Members < N. Y. Cotton Exchangs

' Chicago Board of Trads

28 Broad St., Now York, N. Y.

SALESMEN.Start the new year right. Develophigher earning capacity by placing

{ourself In higher earning environment.
..it, anre results follow our unexcelled

training to one with net purpoaa to better hta
condition. No greater opportunity for advancementand Increased Income possible
than by adapting yourself to*our work. If
you have tho feuts to work on atralght com

mission we'll b<-t our time agatnat your* ami
give you every possible aid aid assistance to

get permanently In the $10,0(10 class. We
have the good*. Have you? Start thn new
ar right. Call mornings. Hodney. Johnson,

Journal Square Building, Jersey City. (SummitTube.)

NOTICE Is hereby given thai Howard L.
I.ansburgh has retiree! this, tho 31st day of
December, 1020, from tho partnership of

_ Dansburgh Brothers, members of the Now
" York Stock Exchange, and that the said businesswill be continued under the said name

of I,anshur*h Brother* by the undersigned,
el at the same place, 30 Broad Street. Borough

of Manhattan, City of New York.
Dated New York, December 81. 1020.

ROBERT B. LANBBUROH.
MBRCY W. L.ANSBURGH.

it . -........

ito
r. HAVE British Columbia Oowernment license
i. for fifty square miles oil shale land; analyierl* shone 81 gallons of oil to the ton, plus
i. ltin by-products; located near water. These
i. claim* adjoin similar claims held ny the
n greatest oil company In America. Extraordinaryattractive terms to party who will

hold or form company to develop same. Rank
reference furnished, ft 1272 llerald, Fulton it.

if
«. tOI'AllTNKKSlIlP NOTirKS.

5 C. NAUMBURG & CO.
' 14 Wall Street, N. Y.

MR. WILLIAM 8. HERNON. Mn. WILL,nIAM II. PEARSON and MR. HENRY L.
ROINIER have to-day been admitted to partnershipIn our firm.

8. NAUMBURO * OO.
January 1, 1981.


