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MEMBERS:

New York Stock Exchange
New York Cotton Exchange
N. Y. Coffes & Bugar Exchanga
Now Yark Produce Exchange
Chicago Board of Trade
Asgsociate Members of
Liverpool Cotton Assoclation

| —
BRANCH OFFICES:
Liberty Building, Philadelphin

Woodward Bullding, Washington
Amsterdam, Holland

A. A.Housman & Co.

20 Broad Street, New York

25 West 834 Street, New York City

'ROADS ACT 70 COT
~ JAM ALONG BORDER

N. Y. Central and Canadian Pa-
eifie Will Spend Millions
Near Buffalo.

An agreemant between officials of the
New York Central and the Canadian Pa-
eiflc railroads on plans for a streteh of
line approximately twenty-two miles and
two bridges, which they believe will
solve the problem of traffle congestion
at the international border near Buffalo,
has been reached.

The scheme, In brief, includes the con-
struction of eleven miles of track by
the New York Central from Tonawanda,
N. Y., to Grand Island,-the coustruction
of ten miles of track by the Canadian
Pacific from Grand Island to Welland
on the Canadian side and the joint con-
struction of two rallroad bridges which
will encirele Grand Island, one of them
facross the Tonawanda and one across
the Chippewn channel. This work will
allow both roads to divert much frelght
and passenger traffle around instesd of
through Buffalo,

The Canadian Paclfic has organized

and chartered the Canadian Niagara

American Tobacco

Co.

Special Memorandum
egarding the securities
of the

American TobaccoCo.

mailed feee to {needdors
on, request

Dividends of 129 per
year now being paid

on  Common Stock.

Taylor, Bates & Co.

NEW YORK

Membets
New York Stock Exchange
New York Cotton Exchange
Main Office Uptown Office
Hroadway Hotel Bel
Rector 1140 Murray Hill gh3a

Bridge Company, of which E. W. Beattw,
president of the Canadian Pacifle, is
| president, That company will under-
tikie the work on the Canadian side at
once, For the New York Central the
American Niagara Rallroad Corpora-
tion, with a nominal capital of §1,000,000,
has been formed, with A, H, Smith,
president of the New YN’II Central, as

incorporation hns been filed In Albanpy.
| The incorporators are A, H. Smith, ¥,
W. Beatty, A. H. Harrig, Trn A. Place,
Robert J. Cary and John N, Beckley.
| Officie)s of the New York Central
| snld yesterday that application for au-
| thority to mgo ahead with the work
would be made at once and that financ-
ing, If nny be found necessary, would
| follow In sequence.
| The situation at the
| boundnry, because of the heavy through
freight and passenger traffic and be-
enuse many lines are obliged to pass
over the same route, has long been a
sore spot with the operating offlcials
of all the roads, generally one of the
first points of delay In any congestion,
Englnoers are ready to go to work
on the profect as soon as the necessary
authority be glven. The cost of the
work has not been made public and
offlelnle of the roads undertaking it
sald yesterday that they did not want
to hazard a guess. The American
Ningara Rallroad Corporation has a
nominal eapitalization of §1,000,000, but
it is expected that the contemplated
work will entall a much greater ex-
penditure than that, probably a dozen
times as mueh,

|| $1,100,000,000 SALES

BY SWIFT & CO. IN !920

GRAIN
Provisions

For the benefit of those interested in commo-
dicies we maintain & uomphn wire mervice,
our ofices baing farnished with Board

of Trad, ew York Preduce hau r
Yuotations, Information or statistics wmay be
lind wpon request.

HUGHES & DIER

Stacks—Bonds—Grain
Il..ltl{ N;Mﬁ?&azm.i'v“k
42 New Street, New York

Telephone Broad 5140
809 Fifth Ave. Tel Vanderbilt 9833
87 W.126th St.  Tel. Harlem 5851

FPhiladelphia Pittsburgh Cleveland

Although the sales of Swift & Co, in
1820 wera below thosge of the preceding
year, they were considerably in excess
| of $1,100,000,000, aecording to the re-
port of Louls 17, St‘l[l, the president, to
the stockholdera at their annual meet-
ing in Chicago yesterday. The reason,
he polnts out, was the decline in values,
as well ag the smaller volume of live
| stock  produced. Profits, he added,
amournted to lesr than half a ceat on
ecach dollar of sules,

During the yvear the company added
to surplus §5,170,382 and paid dividends
of & por cent, amounting to $12,000,000,
A little more than ball of the dividends,
therefore, wore unearnod and were paid
from the surplus carmmings of previous
vears,  All Inventories, Mr. Bwift sald,

alile basie and he addod that the present

| should be attractive to consumers. The

company now has more than 40,000
shareholders, 13,000 of whom are em-
ployees,

The balance sheet as of October 30

shows totul assets and linbilities of

Surplus Over $5,000,000

Present price around
Dividend yield 12°

Special Letter on veguest.

Producers & Refiners

Earnings for last six months at o rate

EMEREERS A0

$450,005,650,  Assets are divided as fol-
lows: Cosh, $14,146,101; accounts re-
| eelvable, $163,003.868; inventories, $151,-
| 805,084 ; stockas and bouds, $35.831.002:
ren] estate aml improvemenis $96,119,.-
Liabllitdes inelude pecounts pay-

Lo3.

$10,734,558; capital stock, $150,000,006:
| surplus, Mil..- 532,282,

TOPICS FOR MEETING

Its head. The company's ceriificate of

!
internationnl

Liave been marked down to a market-|

| cost of live stock is such that meat prices |

In excoss of E5,000,000 per annum, or six able, F10,022.244; nptex payable, $04.-
times dividend requirements on the Cone- W04.477;: 8 per cent. gold notes due 1821,
fon stock. L] 90,000 ; 7 per cent. gold notes Aue
In 1919 the stock i for $12.5) 1 , §10,000,000; 5 per cent. firat mort-|
ock sold o 2 = | g gold bonds, $20,591,000; reserves,

IN LONDON APPROVED

PLANTS IN EUROPE

Four Will Be Operated in
Germany by U. S. Company.

The Corn Prqducu Refining Company
has purchased soveral pl In Europe,
including at least four In Gernmany, Al-

though corsummated some weaks ago, it
was not untll yesterday that news of the
trangactions became public, Facts about

the purchuses or olher details were not
;hgn out,

f the German purchases, a plant Is
in each of the four cities of Haulle,
Steulz, Graefenhainichen and Nierstein.
The company plans to manufacture
many of its products for European con-
sumption in these new plants. It was
sald yesterday that while !t may be
necesgary to ship some raw material
from this country to the new plants in
Europe, a substantial portion of the ma-
terlals used in the manufacture of lis
products can be obtained from the agri-
cultural districts of central and southern
Europe,

MORE FAR EAST GOLD IS
LIKELY TO COME HERE

The first direct shipment of gold from
India, which has been received by the
Guaranty Trust Company, as announosd
fexclusively in Tus New York HERALD,
s but the precursor of a general move-
ment which should bring to the United
Btatee a substantlal amount of gold and
which is responsible incidentally for the
firmer tone of rupee and tael rates, ac-
cording to a bulletin issued yesterday
by the trust company,

Expressad in terms of taels and
rupees, the Chiness and Hindus have
about 100 per cent, profit in the surplus
gold, which was shipped to ports of
Indla and China during the boom period,
when silver supplies were insufficient to
settle the trade balance favorable to
those countries. Despite the fuct that
India and China absorbed gold to the
extent of tens of milllons of dollars,
thelr rates of exchange soared until the
fupee was quoted last March at about
48 cents and the toel as high as $1.70.

Then came the world peadjustment
period gnd the wiping out of the halance
of trade favorable to Tndia and China,
followed by a complete reversal to an
unfavorable trade bulance. As o result
of these fundamental changes besides
the, famine In China and the hard times
in Indla as well as all other parts of the
Far East, the Orientals started to take
thelr profita in the way of sales of gold
and the metal came to be offered In the
market at prices which represcnted o
discount of & per cent.

The shlpments naturally found their

the nearest gold premlum point. Event-
ually the arrivals of gold in Japan af-
fected the rate for yen exchangs, until
the price fell from 517 to 48 cents, a
point whers further exports to Japan
Ih«-mmr unprofitabla,  There remained
| then but ene premfum market for the
'_nhinmr_nt of gold, and that was the
| United Btates,

'RAIL MEN PLAN TO CUT
THREE BILLION COAL BILL

After having paid a coal blll of §2,000,
W0,000 last, year and belng confronted
with a situation in which the 1921 coal
cost iz lkely to be even larger, the
rallremds of the United States, through
thelr executive heada, got together in
Neoew York vesterday to devise ways and
mueans for cutting down this expendi-
ture by saving a ton here and a ton
there,

Chlef engineers, purchasing agents and
master mechanies of the repredentative
roads of the Uniled States wrestled with
the complex problem all day ot the
Rallwgad Club and then appointed four
committess, all - composed of veleran
radfrond  men. who were  divectsd to
goatter over the country, give the prob-
lem a close Investigation and report at
another meeting thirty days henca.
William Schlafge, mechanical engineer
of the Erle Rallroad, was chairman of
the meeting. Willlam Jeiffare, general
manager of the Union Paelfic, and Sum
Porcher, general purchasing sgent of
the Pennsylvanin, were chosen vic
chalemen. Seven men from the operat-
Ing, seven from the mechanical and
soven from the purchasing and stores
divisions attended the session

Four sublects will be given partioular
study and a commiites was appolnted
to attend 1o each., The sublectas and
gommittes chalrmen follow

“Organization for Fuel Congervatlon,'
W, J, Tellerton,
||-1||1l‘|flu nt of the Rock lgland

“Ingpection of Fuel and Preparation
of Specifications for Fuel,” B, M. Cos-
| ton, general manager of the Blg Four,

“Statistles,” F. H. Hammel, asslstant
general manager of the Chicage and
Northwestern.

“Study of Methods Existing, Mechan-

the prices paid, methods of financing |

way at first to Yokohama, which was |

genern] mechanical sues J

BONDS IN STOCK EXCHANGEI

THUREDAY, JANUARY @ 1921,

1821, 1920, 1418,
. $16,840,000 $13,780,000 §4,865,000
60,446,000 81,059,000 T0.648, UI)Q
RANGE OF LIBERTY BONDS.
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BROWN BROTHERS & CO.

Established 1818
NEW YORK

Philadelphia Boston

f—

Long Term Investments

An inventory of security lists may show the advan-
tage of cxchanging short term obligations for long
term bonds or preferred stocks. On request we shall
be glad to make suggestions.

A Cenlury of Seruvice

BROWN, SHIPLEY & COMPANY
Established 1810

Founders Court, Lothbut:y

LONDON. E.C.

Office for Travelers
23 Pall Mall, LONDON, S W.

e |
E———

An Investment '
Message

This is our sixth effort te
get this message to the people
who are so fortunate as to
‘have ready money to invest
{at this time: '

‘‘Perhaps never again

|  will there be such bargains
in investment securi |
as the market now l
and so we say to all, i
this means you—scrape’

|  together all tho money |
you can get without bor- |
rowing and buy invest- |

United Retail Candy Stores

It is estimated that this company is doing a
business between $4,000,000 to $5,000,000 per
annum in nineteen stores now in operation.
. This estimate is not based upon the figures
for holiday trade but upon normal sales.
The company has recently acquired the
plant of American Chicle Co. at Long Island
City on long term lease—it now has 4 plants,
the other three in Brooklyn, New Orleans
and Baltimore. Three additional stores will
‘be opened in greater New York in the next
few weeks.

: In Philadelphia, Newark and New York City
| these stores have met with a reception on
| the part of the public which must have
| proven extremely gratifying to the manage-
|

|

|

ment.

United Retail Candy is an acknowledged
success—probably one of the greatest tri-
umphs in retail merchand:smg ever known.
The direction of the business is in the hands
of the same men who have made the United
Cigar Stores Co. of America a national and
prosperous institution. -These men may be
counted upon to establish the Candy Com-
pany upon as secure and popular a founda-
tion,

There are always speculative features at-
. tached to a new enterprise. But if the past
. is a guide to the future, United Retail Candy
| should prove a very substantial proposition
to the far sighted investor, who knows the
| record of the men associated in this enter-
| prise.

Bamberger, Loeb & Co.

25 Broad Street New York

ment securities—and buy |

them now."” -n

Since the first pub]lcatlap
of this message a gr
movement has been set
foot in the purchase of
| vestment securities. Perhaj
we should try to make pes
ple believe that we are e
titled to the whole credit fi
bringing about this situati
We don’t want to fool ¥
and we don’t want to fo
ourselves. We are not t
only ones who have bee
watching conditions carefull
and with perfectly cool head
The buying moveme
{which has started up is n
|based entirely on our advic
|but an the advice of man
thinking men experienced i
1.1'.|- line of work.

When our message wa
first published many of éuf
friends said: “After such 4
‘long and persistent swing o
the market toward lower
levels how do you dare take
the responsibility of tellin
[ people tobuy, and buy now !
“That is easy. If they buv
the right kind of securities,
and buy them outright, the;
can’t lose.” When we say
“the right kind of securities™?
| we mean the securities of en+
Iterprises that must continué
to operate and securities of
an underlying characted

rardized by a business dvprvu

Stone & Webster

INCORPORATED
Established 1889
147 Milk St. 120 Broadway 38 So. Dearborn St.
BOSTON NEW YORK CHICAGO

With thirty years experience in the management and constroction
of Public Uriity and Industrial Properties, our organization is
prepared to muke

INVESTIGATIONS AND REPORTS

on

VALUATION AND OPERATING EFFICIENCY

sion

Business is depressed. '1'}
this depression L('IIIUII.UC.':“ or
becomes more acute, it will
| quickly restare normal interest
irates. Nothing but a recover:
of business to abnormal pros

! portions can make possible the
long continuation of the presy
ent high interest rates. Busis
ness cannot even be restored ti
normal untul interest r.uﬁ
'have been greatly diminishe

The long continued high intere
est rates has been one of e
{most  important  causes, and
| sufficient alone to explain why
investment securities have been

whoseincomecannotbe jeﬂp-'e :

.
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