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Liberty Bonds
and

High-Grade
LOng-.Tel'ﬂ
Railroad Bonds -

‘were the securities in
" best demand for in-
vestment in the clos-
ing week of 1920.

BARSTOW & CoO.
Members New York Stock Exchangs
18 Exchange Place, New York
Telephone Hanover 7483

that have stood the acid
test and are well fortified
Iy earnings and accumu-
luted liquld assets can

be bought to
Yield 79 to 9%

ety 1 aal

'N.g”.m&. N. Y. Produca Ez.
KL S B Bt
pAE r‘z« Tisnring Hamer. Tt

St. Petersburg, Fla.

Municipal Gas Plant
514% Bonds
Due 1940

To yield 5.70%

Conl Hales

o
Penn. Conl & Cok:

Royul
|§ K. 5. n‘? ol Toh, Com, *I*

Vulenn Deting red.
100 Ward Daking

J.K. Rice,Jr. & Co.

Fhonas 4000 to 4010 John, 06 Wl 81, N. Y.
| T——

[
Boosevelt & Son,

Founded 1797

Ipurchued for the employees.

| 196 and continulng to the present the

STREL EHPLOYEES
GET STOCK AT $81

United States Corporation Of-
fers Workers Common at 1-2
Point Under Last Sale,

PATD FOR IN INSTALMENTS |

1
Price Ts Fixed at Quotation of |

Final Transaetion on Ex-
/ change on Deec, 31,

The employoes of the United States
Steel Corporiation will be permitted to
subscribe to Its common setock for $51

a sharo, ording to annot t
Thade yesterday by the corporation,

This !s half a.polnt under the closing
price on the New York Stock Exchange
yasterday. The usual nominal amount
of 50,0 shares Is offered for subserip-
tlon by the corporation's employees,
but it Is expected that, as in former
years, full allotment will be made of
all stoek subseribed for. Last year the
total was In excess of 187,000 shares.

For many years the corporation has
been purchasing In the open market
its own shares and selling them to Its
employees on a partial payment plan.
Tha price usually fixed at which the
| eimmployces get the stock 18 an average
| of the prlee which the corporation pays
| In acquiring the shares. Sometimes it
1s conslderably higher than the market
value on the day that the subascription
price {a announced, nand at other thmes
it has been below the market Yeas-
terday's announcement fixed a price
equivalent te that nt which the stock
¢losed on the Exchange last Friday
and only half & peint under yester-
| day's closge.

The terms of the offer will not differ
materially from those of previous years,
Under those terms payment 18 to be
made In monthly Instalments to ba
deducted from the wages or salary of
a subscriber, the first deduetion to he
made from.the April pay. No less than
$! a ghare shall be deducted monthly
and no more than a quarter of that
month's salary., Interest at ths rate
of 5 per cent. will be charged on de-
ferred payments and the dividends aec-
crulng on the stock will be eredited to
the subseribei®s account, At the pres-
ent dividend rate of 5 per cent. the in-
| tereat charges and dividends will offset
edch other. A bonus of §6 a year a
share for flve years is glven the sub-
scriber for keeping his stock for that
period.

The amount of stock for which an
employee may subscribe ranges from o
ghare to fifteen shavea, depending on
the salary or wage received by the suh-
scriber, An employee recelving §05 a
year or less is entitled to subseribe
for only one share, but one whose sil-
ary exceeds $10.212.50 is permitted to
subserjbe to not more than (lfteen
shares,
| The price announced yeaterday was
the jowest subseription price ainee 1014
and wns $25 under the price of 106 a
| share charged last year. These annuul
| offerinzs of stock have continued since
102, the year after the Steel Corpora-
| tion was formed. Until 1508 they were
! sontined to offerings of preferred stoek,
| then for a few yeara hoth classets w‘iﬁ

n

no stock was offersd, but beginning in

annual offering has bheen In common
shares. The lowest priee at which the
common was ever offered was $0 a
ghars In 1909, In 1914 the price was $57.
The price of the 192! subseription is the
lowest since the beginning of the war.
The prices since 1915 have heen aa fol-
lows: 1016, 85; 1017, 107; 1918, 92; 1m0,
02; 1520, 108

The following tahle shows tha prices
for which the corporation stock has
| been offered sinee the plan was in-
| pugurated and the number of shares
| taken annually:

Preferrod Btock Common Stock

No. of

Nn. o

*No stook offercd In 1015, 4
FARR ALPACA PLAN APPROVED.

| @tockholders Vote to Inerease Cap-
| ital to $14,400,000.

Horrvoxs, Mass, Jan, 8.—fTho stock-
holders of the Farr Alpnea Company.
| merting here, approved to-day the plan
| of Its directors to ifcrease [ts capital
lltnek from $7.200,000 to 314,400,000,
The total of its nssets is more than
| $6,750,000 nbove the amount of Its
Imltnl stock and debt and Is Invested
| in plants, working cap!tal and other
| asnota,
|  Under the stock incrense avery stock-
holder of the company will recelve a
stock dividend of three shares for four
shares and a teansfecnble right to sub-
seribe at par for a share for an old
share,

FOREIGN MARKETS.

Laxpow, Jan. 3.—Bar sflver, 41%4, an
ounce. Bar gold, 1168 114. Money, 414
per ecent.  Discount rates—Short bills,
5% per cent. Three months' bills, 63
per cent. Gold premiums at Lisbon, 140,

Panmw, Jan, 3.—Prices were firm on
the Mourse to-day. Thres por” oent.
rontes, 58 franca 40 contimes. Exchange

' on London, 60 franca 66 centimen. Five
per cent. lonn, 85 francs 20 contimes,
The doilar was quoted at 17 francs T
aentimen.

CONSOLIDATED EXCHANGE.

Spirited bldding for Industrial shares
of aboit all groups, sald to reprosent In
! large part replocement of earller lgas

to alght polnts In those properties dur-
Ing the final hour of yesterday's Con-

Amer, Lt. & Tract.
Amer, Gas & Elect.
Pr. Ry. & Lt

walldated Stock Wxchange trading, olls,
stoals and spectalties leading In activity
and scops of the forward movement.
Rofls averaged net gnins of about one
per cent. from early low levels. An
advance of 8 in General Asphall, to 4§,
and a decline of 7% In Atlantle Gulf
and West Indlen, to 68%, were the sea-
flon's potstanding fedtures,

Moxtoan Petroleum rallled 61, to
1619 ; Pan-Amerfoan, 3%, to 78; Cru-
cible Bteal, 3%, to 77: United States
Bteel, 1%, to B18: Republle, 24, to
6288 ; Baldwin Locomotive, 174, to 88% ;
Studebnker, 2, to 460 ; Plerce Arrow,
284, to 2214 ; Gencral Motors, to 147§ ;
Chandler, !‘, to 67%; Marine pro-
ferred, 214, to 53; Tobacco Products, 2,
to 63% ; Ameriean Sumnatra, 87, to B7.
and Retall Stores, 3%, to G5,

United Light & Ry.

Amertein Woolen wad bld up 2%, to
61%: Stromberg, 2, to 323 : United
l.zt. to 23%: Amerlean
Bugar, 4, to Wi Kolly Springfield,
1%, to 43% ;: American Can, 2, to 2714
817 | Bouthern Pacifle,

::u.n:;. ngkm
u?ﬂn’ﬂ:hn Pacifle, 234, to }‘;ﬁ..“*'

Shnren Bhinron ;
the class I ronds fell approximately
1921 pﬂ.“' Takm I‘srg;e lem $47.000,000 short of earning 6 per cont.

: aewes 308 CIOTM0T The biggest Improvement In earnings
02 I;-gf?if was mads during the rionth by Eastern
gasiaibi oty 03]10 | ronds,  Southern roads wera next in
e 85 49,742 llne and Western roads showed the

T . . .ss+. | leAst Improvement,
) 42, BT 7 RS0 ko
. 24,501 L] an.
: mew @ 05| EMPLOYEES BUYING
1010 2nnerer 19400 it U. P, COMMON STOCK
10 ..uee.. 110.00 1R,000 6o
1:;'?2 3?%; o Although the plan has been operativs
. 100.00 T N80 . a litle more than one week Unlon Pa-
lm o I‘E‘m ,“E:;': e cifie Rallroad employecs Have taken out
" X iy 5 of the market 2,000 shares of com-
e g f mon stock in accordance with the plan

establishing sales, Inditced rallies of two s

NORZOLK AND WESTERN |
DISPUTES DISCUSSED

|

Officials and Employees Have
Direct Conference.

Cwicaso, Jan. 3.—A halt day's dis- |
cussien of eases In controversy between |
employees and officlals of the Norfoll '
and Western Rallrond before the United
States Ruilwny Labor Beard reaglted
torday In the withdrawiog of two cita-
tlons at the suggestion of the board and
nitempts to setlle the points In direct
conference between the contesting par-
Lies,
rguments In three cases wers com-

pletad, - One involved the changing of
the home . terminal of the Columbus-
Fortsmouth, Ohlg, division frem the for-
mer to the Ilatter piace: another anked
for recinssification of msine run sgervice
rating It under local instead of through
freight rates, and the third involved
branch ilne rates of pay, |

The entire aftérnoon was spent in ar-
gument over the pay due trainmen calied
for duty and subsequentiy not used. The
point of tontroversy centred about what
constituted nctun! service. Fresent rules |
provides one-fourth day’'s pay when men |
are cailed and not used and a fuil day's
pay when they actually begin duty but
are lnter rileased. The board suggested
that a conference between Val Fitz-
patrick, vice-president of the Brother-
hood of Rallroad Traninmen, and Wiliiam
J. Jenks, general manager of the Nor-
follk and Western, could elear up the
matter satisfactorily and the case wons
withdrawn,

Similar dizposnl was made of u fe-
queat for minor modifleations of the dis-
cipline rule.

LEVER BROTHERS ADD
$138,000,000 TO CAPITAL

The actlon yesterduy of Lever Broth-
ers, a Jfaine corporation, In Ia-

crensing:  ‘ta eapital from $§12,000,000 to
$150,000000 wps the first step In a plan |
by which the Levar Interests, British !
soap manufacturers, are to acquire the |
Ameriean Linssed Company, scoording
to Informution obtained yesterday in
authoritative quarters. The plan has
been  under conslderation for many |
weeks, and Leord Leverhulme, hend of
Lever Hrothers of”England, has been
In thla country discussing various pro-
posuls with the American company’s
offleinls,

It wns s yestorday that the plan
called for formation of a rew company
under New Jergey laws. That company
would exchange Its shares for shares
of American Linseed and the shores
of the Malne corporntion of Lever
Brothers, which is the American sub-
sldfary of the British concern. The
basis of exchange, It waa sald, would
be substantlally as lows:

Holders of Amc n  Linseed pre-
ferred stock will be Iven one share
of 7 per eant. eurnulative preferred stock
in the new compnny for each Linsced
ghare: holders of Amerlean Linseed
common stock will be given 7 per ecent.
cumulative second preferred stock of
the new company, ulso on & share for
ghare basls, and holders of Lever
Brothers, Malne corporation, shares
will be glven the eommoh stock of the
new company. No dividends are to be
puld on the commaon stock untll at least
two vears' dividends on both classes
of preferred have been piled up.

ROADS FALL SHORT
OF 6 PER CENT. RETURN

An estimnts of jusgt how far short the
raflronds of the United States fell be-
low & 6 per cent, return on thelr prop-
erty investment in November s made
poraible by a compllation of figures
submitted by ths foads to, the Intcrstute
Commerce Commission,

The net operating revenues of more
than 120 of cinss I romds, represcnting
two-thirds of the rallread mileage In the
Unlted States, earned a net operating
revenue of  $85,000,000 during the
month, agalnst $22,000,000 earned by
the same roads in November, 1919,

To earn the full 6 per cent. return on
which the increased rates were based,
all of the roads of that clnss would be
ohliged to carn $99.,508.000. It Is est]-
mated hy railroad men, In consideration
of tho November figures at hand, that

announced by Judge R. 8, Lovett, chalr-
man, and Carl Gray, president of the
road.

The 2,000 shared have been bonght by
500 employees on fThe Bastern lines of
the system. Officlals expect . subscrip-
tions from employees on the west const
will be heavy.

I"'nder the plan employees may sub-
psoribe for ten shaves of common stock
ar less, Tt will be bought by the coms
pany in the open market on she day the
order |8 received and will ba paid for In
instnlments deducted from the em-
ployees' salary.

J. P. GRIFFIN TO HEAD
CHICAGO TRADE BOARD

Cnicago, Jan, 3. — Josoph P. Griffin,
Western managing partner of the brok-
erage firm of J. 8. Bache, was elected
to-dny president of the Chileago Board of
Trade, suceecoding Leslic F, Gatesa.

Mr, Griffin held that prealdency in
1918 and 19017, Hiz pollcy, he an-
notnced, Inctuded promotion of a better
undorstanding between the public and
the board.

Me., Gnates left to-Any for Washington
In connection with the fight against Sen-
ator Capper's bill ealling for regulation
of the board.

KLINGENSMITH LEAVES FORD,

Declares Nof in Full Accord With
Motor Company’'s Polloles,

Duernporr, Jan, S.—Declaring he was
not in full ncoord with some business
polieles contemplated by the company,
Frank L. Kllngensmith announced to-
day his realgnation ns  viee-president
and treasurer of the Ford Motor Com-
Mny.

"This digagreement,” sald the formnal
annoughfement, “hins  been presont for
the Inst yonr, and han finnily culmi-
nated in the pressnt severing of reln-
Lhona.*

Mr, Klingenmmith d4id not Indicats
what his fultire plang were. He has
been connected with tha company for

more than fifteen years, becoming ita
vicospresident five years ngo

Doyond conflrming Mr. Klihgenamith's
roasons for his resignation, Bdacig I3
Ford sulddent of the company, deolfned
to ma wny stotemont regarding the
dlangreement. He flso declined to dls-
cums rvenoris of further changes In ita
axecutive porsonnel,

OFFRIL ROANOKE DONDS,

Eldrodge & Co,, Fleld, Richarde & Co,
and Stacy & Braun are offoring  at
prices to yleld about 5% per cent. §650,-
060 of ity of Flonnoke, Vi, 4% per cent.
coupon honds, dated March 1, 1018, and
fanuary 1, 1920, and due on Mareh 1,
1048, anhd January 1, 1060, They are n
Neect and genosal oblention of tho olty
of Roncote dnd Aré lmued” for sswer
and draln, market shd street Imprave.
ment., Thoy are 1h §1,000 4 1

Executor

London

Administrator

Chartered 1822

The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 476 Fifth Avenue

o At Forty-first Street
New York

Foreign Exchange

Member Federal Reeerve Eystem and New York Olearing House

Trustee

Parls

Gaardi

with the utmost measure

HE Garfield National Bank reiterates its
belief in the fund:mental soundness of
American commerce and industry and its faith
in the integrity and sane judgment of the Ameri-
can people, and expresses ifs earnest conviction
that the years to come will be years of construc-
tive effort, of orderly readjustment, and filled

for the people of America.

GARFIELD
NATIONAL BANK

WHERE 2370 STREET
|EROSSES BROADWAY

of peace and prospe)i'y

OGILBY & AUSTIN

' Investment Bonds

141 Broadway, New York

Wa have this day formed » copartner-
ship to tmansact a general business in
Municipa Ruilroed ano Cerpomation Bonda

CHARLES

LAWRENCE H. AUSTIN

CGILBY -

FINANCIAL NOTES. |

R. M. Pauer, reprossntative of the Anpglo- |
Austrin Bank, Viennn:; Bank de la Selne, |
Paris and Havre, and Hardy & Co,, G, M. |
B. H., Berila, has taken Fellx Wolfson Intu
purtnerstip and formed the flrm of B A
Hayer & Co., with offices, as formerly, in 24
Lyoad street. |

Willlam Fergusnn, the head of the forelgn
securition depurtment of Kisscl, Kinnlcutt &
(;1:.., han been ndmitted to membership In that

.

Theodore W. Knauth har heen admittod na
a geiern] partner in the (irm of Knauth, |
Nachot & hubne,

The Btruthers-Wella Compas’'s net earn-
Ings for November, after depieciation and
neallablo for Federal Income taxes, dividonds
and surplus, were 350.540.08. Ita net enrn-
fngs after depreciation, estimated Federal
inceme taxes of §25,000, ro $ATMDGR, or
Al an annual rate of $570,008, Tts carnings,

after deducting dividend requirementn on
rlamn A nroferred stock, wers approximately
E I on clnss B preferrsd stock, or
Iy ten thues the B per cent. dividend: re-
lremonts on class B stook. Tho varnings,
nfier all dedustionn for preferrad dividend ro- |

gulrEinents, were e

| to an annual rate of |
more than §21 a sh

o0 the cominoen stook. |
|

Robert Winthrop Kean has been admitted |
to partnership In the flrm of Kean, Taylor
& Clo, nx of January 1. ‘Stuart R. Reed, {or
merly with Leo, Higeinson & Co., s manager
of It# bond depariment.

Honry A. Schatzkin and Maortimer B, Bern-
tely have formed n copartnershiip undwer the
pame of Boernsteln & Co., membera of the
mew York Stock Exchange, to transact a
wvieral brokernge business, with offlces In GU
Hroadway.

M. J, Mechan lm"-_tlmngetl it flrm name
to M. J. Meehan & Co. aos of January 1.

Charles H. Toothe had becoms
with Helnhart & Bennet's salea depa

Hated
nent.

e—

Domlilek & Dominick have a clremlar en-
Hilod “Investment Suggestions for 1021,
whirh will be malied to appilcants on re-
nuest,

The firma of Lyon & Co. and Dawnon & Co
rave merged as of January 1, and will con-
tinge to deal In unllsted stocks and bonds tn-

L.p the flem name of Dawsen, Lyon & Co., | [T

with offices In 30 Pine street. ,

The Guarnntr Trust Company of Now York

haw beon appolnted transfer agent and regls

trar of 2t, Louls Bouthwestern stock; trustes
under the BEmplte Conl Company Indenturs
Inted ne of January 1, 1981, and pecurlng nn
aithorized (rsue of §1,500,000, par value, of
morigage thirty yoear @

flmt consolidated

or cent, einking fand gold bonds, doe Jan-
uary 1, 1051, and teanafer agent Ward La
Fragee Truok preferred.

The Asla Banking Corporation has openod
a branch of its business at Singapore. |

1, W, Gemmill has become associated with
the bond department of Pouch & Co.

James, T, Bartholomew, an associnta man.
ager of the bond department of the Eogultabl {
Trunt Company of New York, has rvu‘unﬂ'|

from that positlon to become assoclated with

Tripp & Androws, 25 Broad street, to spocial

.l"-;ﬂ In munleipal and Fodernl furm  joan
DIUEN

Prinee & Whiltely announce that 1. W, Ward | |

and B, N. Bmith, general partners, and isorge
O, Heolt nnd Thotmas B, Boott, special part
ners, have vetfred from that firm, and that |
the new firm of Prinos & Whitely will continue |
the buniness. The new flrm will conniet of |
the following sederal partner: Archibald V.
MdLiesh, Tobert Howard CGamble, Flaher A
uell, George A. Heath, Fredorick M. Vai
Ficklen, Hillott W, Falk as resldont partnes
f the New Haven, Conn,, branch, and James |
1. Branoh, speeial pariner.

Jrederick W, Allen hinn bean admittad as o
partner In the firm of Wood, Biruthers & Co.

A eabln dewpateh to Joseph MeCurrach,
Mew York apent for Bance Naclonal Ulira-
arino, announced that & branch of that in
;rl'.i\nnn wnas opepcd yesterday In Dombay,
nitla.

Nobert 1. Wynn, formerly with the Wal
darf-Astoria branch of Pynchon & Co., mem-
L of the New Yark Stock Bxchange, lins
Ty mude manager of the 14 Hast Forty- |
fourth street branch office of K. W, Wag- |
ner & Co, |

it. 0. Bankin & Co., acenuntants, #0 Broad |
atruel, wnnounce that L. O. Manley, C. F. A

(N.C.), and Robert Atkking, C. 1", A. (N, Y.
hive heen admitied to partnecship in their
flpm, Mr. Bankln wans farmarly snecin] sxport

afcountant to the Unlted Btates Tar
sy Mr. Atkine was fortnerly Chicagoe
mannger for the Federnl Accouniing Corpo-
ratlon. Mr. Manl for many yenry was
wonior accouniant for the firm.

J, T Harback has reslgned as vice-preal.
dent and director of the American Can Comi-
papy to devote hia time exclusively to his
automoblle Inferests,

Tirown Arathers & Co. (n a folder eall aiten-
van to tha pnustlly high slelds precucable
‘a‘::trﬁr 1mﬂl¢‘:‘_una tr"li.-znglv
o inna AL tho
mopwrn denilne w hae takan % In
mnriet gries of seeurliles of m’.’.ﬁ. lalg!';nrt
the maxim

tion L,_‘.I

A table aho m

N RESPONSE to the unusual interest which railroad
I securities have aroused under the changed conditions
of the past year, we have included in our January issue
of InvesTMENT RECOMMENDATIONS a mortgage map .
of one of the leading railroad systems of the country.
This accompanies a description of its principal bond issue.

This map enables the investor to see at a glance the
mileage covered by this issue, and the relative impor-
tance of its lien. From time to time we expect to include
similar maps of other railroad systems.

InvesTMENT RECOMMENDATIONS is published month-
ly and describes a diversified list of investment offerings.
We shall be pleased to send it to you.

Guaranty Company of New York

140 Broadway

Fifth Ave. & 44th St. Madison Ave. & 6oth St. 268 Grand 8t.

i Reconstruction
and

Prosperity
. Will Make 1921

one of the greatest yoars In Lhe |
unnals of this country, The read-
Justment of 1920 has not touched
the Tohaeeo Companles, which are
never affected by hard times,
They are bond to give o good ne-
eonnt of themselves In the pros.
perity nhend of us,

We Specialize in
American Cigar Company
American Tobacco 89, Scrip
British Amer. Tobaceo Co.
Irperial Tob. Co. of Canada
Imnerial Teb. Co. of Gt. Britain |
Philin Morris |

| Piroly Wiggly Stores |
Porto Rico Amer. Tob. Co.

| R. J. Revnolds Tobacco Co.

| Tehaceo Products 8% Serip

Tobaceo Products Export Corp.

nited Profit Sharing Corp. Assessed Valuation, 1920 .. ................... A 43,866,791.71
United Retail Candy Company B Bonded INES et oo . W S
No murgin necounts necepted. Net Debt........ AR | e e e m S A 2,801,994.77 ]
| 1y Population 1910 (U. S. Census', 34,876
Population 1920 (U. S. C )y 50,842
BAMBERGER, LOEB & CO. C e
25 Broad St. New York These bonds are direct and genernl obligations of the City of Roanoke and
are izsued for Sewer and Drain, Market and Street Improvement purposes.
= Legal Opinion of John C. Thamaon, Esq,
l||'|'|':Hf!}||'Il'!llii’|i|i}i{[i' i'
§ i ‘. = .
iy 3 1948 Maturity @ 8754 & Interest } i ¥
A |! ,||I| ”"u" Prlces{ 1950 Maturity @ 87 & lnteresy ( Y ielding About 5%7%
i 1 :
.I Fc:; :]h:l conv enfence :: Eldredge & Co. Field, Richards & Co. Stacy & Braun
i individu nvestors w Street 52 Broad
I!li wish 10 heept Emu e 7 Wall B way 5 Nassau Street
|| memorandum of all their
|| income derived from sala- "

NEW ISSUE ‘

Exempt from all Federal Income Taxes
$650,000 +
City of Roanoke, Virgini

4'2% Coupon Bonds '

Due March 1, 1948
Due January 1, 1950

$100,000 dated March 1, 1918 - - - 5
$550,000 dated Yanuary 1, 1920 - » b

Principal and semi-annual interest payable at _the office of the City Treasurer, Roanoke, Va.
Denomination §1,000.

Financial Statement

Actual Value of Taxable Property (estimated)...............$85,000,000.00

curities and other

I
| ries, various types of se-

subject to Federal income

taxes, we have prepared a
concise form of account

book based on the latest
tax schedules,

Copies may be had free

of charge by asking for
“Income Tax Data.”

5 ﬂi-;"“f'l'E:i"'l‘I'i:f“"
|

oo

bbb lidhe

Suggestions for Investors,
may be had on request

C. C. KERR & CO. A. B. Leach & Co, Ine.
62 Cedar St., New York

2 Roclor Stret - - - - - New York Cricaco Thiladeiphia Bosten Buteats

s . Cleveland . o

Messrs. C. C. Kerr & Co. announce that Mr. Henry = =
Spielmann has this day been admitted to general
partnership. Mr. Spielmann will continue in active
charge of the Unlisted Stock and Bond Department.

y

Bonds for |l'll {
Harris, Forbes & O, '

Fine Sireel. Cormer Willlees
NEW YORK

Januarg 3, 1921

Safety of Principal Our
F;gi Consideration

Amatitt of tax examption allowables en Lib-
wriys and Vietarys.

Emnklin D, Roosevelt, newly elected viee-

praeldent of the Fidality and it -
|lm ny, nesumad l'm“ post at lhomm .ln?ll*:l
compnny's New York offics yesterday. Ho
wil have general diredfion of I8 nusiness

in the metropalitan dlstriet,

The Heaver Board Companies of
fHufnlo has recsived Its  stockholders'
conment to an lsaue of Ite notem. The
proceeds of this lesue are t6 be tsed as
warlilng caplthl to take care of the in-
cromse In the eompanny’'s business ox-
pected by Ite management during 1981,

We take pleasure in announcing that ' MONTGOMERY & CQ

PETER ]. HIGGINS

who has been connected with us for the past three
years, on January first, 1921, becomes a member
of our firm.

Philadelphia — New York = Chieago

—
—
~—

An advertement . the Lost ond
|ramul columns of THE NEW “OREK
HERALD offers a % 3 ' » ol
jnﬂwrrﬂ!t your lost

M‘.“_I. MEEHAN @& CO.

DERA NEW YORK STOCK EXCHANOEB

25 Broad Street
Telephone Broad 7100

New York
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