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LOANS PROPOSED | akers Requested to Hotd up, Aluminum Co. of America

St. Paul, Minneapolis

& Manitoba
Consolidated 4/8
Due 1933

Mortgage closed. Secured by
first mortgage on 2,541 miles
main line

Legal Invstment jor Trus-
tees qnd Savings Banks in
New York State.

Price on application

Colgate, Parker & Co.

49 Wall Street, NewYork

Westinghouse Machine
6s 1940

Jones & Laughlin
Steel 58 1939

U. S. Steel Corp.
1st 55 1951

Union Steel
5s 1952

National Leather
8s 1925

| J. H. Holmes & Co.

MEMBERS

New York Stock Exchange
Pittsburgh Slock Exchange

Union Bank Bldg. 61 Broadway
Pittsburgh New York

VU & ekt duza'g for

five years at current
prices is the tion of
the 74%% nvertible
Notes of the

SinclairConsolidated
Oil Corporation

A strong sinking fund
‘s provided, the opera-
tion of which will retire
by purchase a substan-
tial portion of these
notes before maturity.
The conversion privilece
permits the exchanze of
a $§$1,000 note for 10
shares of 87, preferred
stock and 2! shares of
common until 30 days
prior to maturity,

Details sent on request
for Letter No. H-204

Herrick & Bennett
Mambars New York Srock f:rhu,u
66 Broadway 51E.420dSt.

New York New York
Rectar 9060 Murray Hill 3454

Peekskill, N. Y.

=]

Bond Review

HIS booklet, compiled
rs of December 31,
1920, gives the high and
low prices of active cor-

‘ 1920

poration and  industrial
bonds litted on the New
York Stock Exchange
from 1906 to date, and

their last eale price and
yield for the year 1920.I
QUICK reference in- I

terest table wdds ma- |
terially to the wvalue of |
this booklet,

Write for Booklet A-45

HornaLowER & WEEKS

Esmabished 1888
Investment Securities

New Financing for Foreign
Governments in U. 8. Is
Under Way.

' $100,000,000 TO FRANCE

Negotiations Can Be Consum-
mated Now Withont Refer-
ring to Washington.

Long deferred requests of fareign
Governments for loans In the United |
States have erystallized into negotla-
tions for new financing which nggregate
$300,000,000. The three items of forelgn
financing nearest to consummation are
a loan of §100,000,000 to the French
Government, one of $25.000,000 to the

Belglan Government and another of
$60,000,000 in the aggregate to the Bwiss
Government. BSuch loana can be con-
summated now by direct negotiation be-
tween the bankers and the forelgn Gov-
ernments concerned without veference
to Washington.

Other necds which have been taken
up Informally are as follows: Norway,
150,000,000 kroner: Sao Paulo, $30 000,-
000 : Chile, $20.000.000 to §25,000,000,
and Canada, $25,000,000. The negotia-
tlons which have rece the most
attention in Wall Street are those be-
tween the French (overnment and local
bankers,

A representative of the banking group
sald yesterdny that no formal proposal
has been recelved from the Freach
Government, but such a step would
mark an almost Immediate announce-
ment of a new French lssue. It Ja
known that there have been Informal
discussions of French needs and that
comprehensive statements have been re-
calved. Wall Street Information had it
that the French loan would be an-
nounced before.the end of this month,
but the sources were equully positive
' that a Belgian loan of $25,000,000 would
be floated within that period.

The plan# for the Swiss Government
tinancing are in more definite shape
than those for the French or the Bel.
glan loans, but It Is consldered probable
that France would be allowed to have
precedence over the other activities
The fresh stimulation to forelgn loan
negotlations has been furnished by the
apparent trend toward easler money
conditions and by the apprectation In
market value of outstanding foreign
governmant lssues,

NEW OIL COMPANY FORMED.

 Mid-Colombia of Delnware In Sab-
sidinary of Transcontinental.

The Mlid-Colombia Ofl and Develop-
ment Company has been formed under
Delaware laws, with 1,800,000 snares of
no par value capital as a subsldinry of
the Transcontinental Ol Company. The
new company will take over from one
of Trunscontinental's subsidiaries more
than 1,000,000 acres of land in Colombia,
on which development work s under way,
according to annovncement made yes-
Cterday by F. B. Parrlott, president of
the Transcontinental.

The Transcontinental, through Ita sub-
sidiary, will own 1200.000 shares of
the new company, and 200,000 of its
shares will remain in the Mid-Colombia's
| treasury, The remaining 200.000 shares
will be offerad for subseriution to Trans-
continental stockholders for $5 a share
The offering has been underwritton and
the underwriting group has agresd to
| pay for all stock not subscribed for at
$5 n share, without ¢ommiassion or com-
pensition, according to the president's
atrtement. Mr, Parriott declared that
the purpose of the plan was to proceed
with the Immediatt and rapld develop-
ment of those Colomblan properties,

| MELLON LEAVES P. R. R. BOARD

| Rexigns an New Laws Not Definite
: on Interloceking Directors. |

The reslgration of A W. Mellon of |
Mittsburg as a director of the Pennlrl-l
vanian Raliroad was accepted yesterday. |
Acearding to a statement (saved from
the company's office here, "Mr. Mellon's |
reslgnation was presented to gave him-
self and the company many poasible m-
barresements that might arlse because
of the stringent and as yet undefined
regquirements of the Foderal laws, which
became effective January 1, 1921, re-
soocting so-called interlocking directors.
and glve him meore time to devote to
other companies In which he is inter-
eated.”
| Bamuel Rea, prosident of the com-
pany, sald that In view of Mr. Mellon's
aotlve and wise business exporience,
which was so helpful in directing the
| company’s affalrs, the redignation was
accepted with deepest regret

PLANS FREIGHT CLAIM CUT.
Rock Island Createsn New Prevens

tion Department.

In the eadeaver to cut fts bills for |
frelght eluims B0 per cant ducines 10957
, T. H. Beacom, vice-president und gon- |
L ers]l munager of the Chlcago, Rock 1sl-
and and Puclile, has ereated a depart-
ment to be known ms the elaim pre-|
venilon department. which will function |
through the operating department and
of which (). Maxey hns heen named the
| hend. The department will have sovin-
toen divislon supervisors,

l Through pamphlets to be sent to svery

e

one of the road's employees and to many
| shippers and through personal work of
the agents, It is the bellef of Rock

42 Broaoway, New Yorx
BoaTaIN CHIZAGO
PROVIZINGE PORTLAND. M, DT AcuY
|
e

Pan American
Petroleum & Transport

Company Stock

H
We have prepared a

new circular outlin-
ing the recent devels

Ialang officials that a great many freight
clalms can be stopped at the source.

1$81,162,943 IN WELFARE WORK |

Stecl Corporation Heporta Deerensc
tn Accidents, Taoo.

The elghth annuoal bulletin of the
| t'nited States Steel Corpornt'on’s bu-
:rnn\t of safety, sanitation and welfure,
| shows that from January 1, 1012 to
|qu"t€'mbﬁf a0, 1920, n total of §81,162.-
943 waa expended In workers' wellnre
work and allied activitiea. For weifare
work SI‘H'II 487 waas spent, for sanita-
tion £14.724,904, for acclident prevention
§7.683,241, for rellef of mon Injured and
tnmilles of men killed $28.662827. for
employoea’ stock subseriptlon plan $11.-
246,850, for pension fund payments In
excesg of Incoma provided by perma-
nent fupd §1,978. 7856, and for the erea-

|
|
I

opment and future

CHANDLER BROS. & CO.

Members New York Stock Rrchange

24 Pine Street New York

tlon of a permanent fund $8,000,000,

The number of sceldents was roduced
54.04 per cent. as compared with 1906,
when the eampalgn was strrted.

ST. PAUL GETS NEW ENGINE.

Fiest of Electrie \tnuuuln Loeco-
motives Dellvered to Noad.

The first of Aftesn alectrio locomoatives
constructed for use on the mountain
lines of the rhleago, Milwaukes and
Bt Paul Rallrond has been Adeliverad
by the Wenstinghouse Electrie Company.
The others will be dellvered as com-
pleted, and within a short time.

The locomotives are of 278 tons each,
130 feot In longth and thelr mechanism
In Bo arranged that they generate eleoc- |
trle power while coasting on a down |
grade In the mountalnous country,

More Shipments.

There Is no reflection in the steel In-
dustry of the reported reopening of sev-
eéral industrini plants, particolarly o the
automotive fleld, aecording to the [rom
Trade Review, Business continnes very
small, that journal says, and lnstead of
recelving releases on orders which have
been held up by the purchasers, the steel
makers are recelving additional requests
to withhold shipments. The most notable
ease of that kind, the [ron Age saye, is |
that of the Ford Motor Company. |

“Current production of sheets by inde- |
pendent mills,” says the review. "ls
pinced at about 36 per cent. and of steel
burs around 30 per cent. A wide margin
continues to separate the rate of produe-
tion of the independent works and those
of the Steel Corporation, with the laiter

| still at 80 to 90 per cent. and showing

some of the best records' for luaw.tuad
output in their history." x

Stee! plates are the first article to
break below the Stesl Corporation’s priee
level, according to the Irom #ge, which
says, “How long the Steel Corporation
price level will be held s an oppermost
question, In the few tests that have
come the corporation has adbered 1o its
schedule, though on plates in particolar
other makers have quoted 2 .50 cents, rep-
resenting a cut of §3 per ton.”

TRUST GOMPANIES
RLECT DIRECTORS

H. D. Gibson Added to Board
of New York Company—
Other Changes Few.

Aw» a forerunner of the consummation
as soon as technical detalls can be com-
pleted of the merger of the Liberty Na-
tional Bank with the New York Trust
Company, Harvey D. Gihson, president
of the Liberty, was added yesterday tn
the board of the latter company. The
Lawyers Title and Trust Company
elected the followin# directors to serve
for three years: De Witt Balley, Luclus
H Beers, August Heckscher, Edwin C.

Jameson, J. Frederick Kernochan, Phillp
Lehman, Edgar J. Philllps and Albert
H. Wiggin. 0

Annunl! meetings of many directorates
were held yesterday, and local bankers
were partleularly interested In the elec-
tion of Bdward R. Tinker as president
of the Chase Securities Corporation to
suceed Albert H. Wiggin, who berame
chairman of the board. Other Chase
Securlties promotions were the election
of Robert L. Clarkson as vice-prestuent,
Jonag € Anderson as bond manager, T.
K. Little as auditor and Henry Har-
greaves as cashler,

Officera and directors of W. R, Grace
& Co's bank were roelected with® the
exception of M. R. Clarke, who resigned.
George Hadden was added to the board
of the Maetropolitan Bank and the
merger of the Hamilton Trust Company
with that bank was ratifled. E. M
Rine wns elected to the board of the
Coa! and Iron Natlonal Bank and H. B
James resigned from Ita directorate.
George . Milne. Jr, was appolnted
third wlee-president of the Garfleld Na-
tionn] Bank. At the Greemwich Bank
which ree'ected directors, Charles R
Whyard was promoted from cashler to
vice-president. -

Chemicnl Natlonal Bank ap-
pointed n8 two new viee-presidents Al-
blom K, Chapman, formerly eashler, and
Wilbur F. Crook, formerly assistant
enshler, and as cashler Samue] Shaw,
Jr. The office nf asslstant vice-presi-
dent wan created and the following five
ansistant eashiers —vers promoted to
that offlce: Jamea 1. Parson, James
McAllster, Bamue] T. Hones, Robert D.
Scott and N. Raxter Johnson,

I'Mrectors of the New York Title and
Mortgnge Company elected Gerhard
Keuhne, formerly secretary, ns a vice-
president and eecretary and advanced

Hubert ¥, Breltwleser and® Ermest J
Habighorst from assistant secretaries
to viee-presidents, Dire o8 of the

Fifth Avenue Bank made the following
ehangen; Willam G. Gaston, formerly
| cazhler, appointed vice-president; Wil-
llam C. Murphy, (formerly aosistant
cushier, appointed vice-prealdent and
trust officer; Ernest Foley, formerly
assiatant cashier, appointed cashier.

HMongkong and Shanghnl Corpora-
tion Plans Stock Issme.

J. A Jeffrey, agent for the Hongkong
nnd Shangha! Banking Corporation, 31!
Wall gtreet, has recelved a wire from '*s
hend offlors in Hongkong which states |
that the corpornt’on’s final dividend for
1920 probably will be £3 a share

The message stnted that the dlrectora
of the corporntion intended to nek the
Hongkorg Government for permission to
fnerense Its capital and will recommend

of 1991 and of tie Denlsh Covernment
tn1y per ocent, lonn of 1903, Interest on
he Copenhagen loan Ia payable semi-

the ecreatlon of 40,000 new shores of a
rar value of 125 Hongkong dollars |

| Thege shnroe will be lmrued to holders ot |

£70 in the proporiion of 4 new sha:

three old ones.

BIG UNITED FRUIT SURPLUS.

BD0.62 Farned an Each of LOO,000
Shares Oatstanding.

The United PFrualt Comnpany's report
to the New York Stnck Exchanegs cover-
'ne the eleven monthe endad November
19, 1920, sbows aurplus befors incomo
tnxen of $48.314 0%4, or 30002 & shnre
sarrad on the §00 600 chares then out-
wianding., Thxen for the M'l Yeag are
autimatad at approximately £12.000 000,
or $24 a ahare.  Tatal neome for the
saven monthe waa $45. 478804 and In.
tarent charwes  $119.400, Dividends
amounted to $4 618 054, lenvine o balanee |
hefore Incomae taxea of $40.706 094, The
profit and loma surplus Novembar 30
suhject to ndlnetment for 1920 income
taxes, was $04 777,407

WIRE RTVTNUTS DECLINE,

Weatern Unlon iteports Lower Net
in Eleven Montha,

Oporative  Ircoma of the Wystorn
hten Te'eeranh Campeny for Novem- |
hor ahowed a decline of $273 802 ae-
cording to n repnrt Aled vastartiv with
tha Interstate Commores  Commbsaton,
Onerating revenye was £9 400,481, nn In.
orenns of $84% 687, For the elaven
monthe from Jenuary 1 the anersting
FRVARNISAE WATS ']'ln‘l ‘!7"].2 an neeatms
nf $17.984.417: tha net oneratineg reven-
uen ware $20,085.775 n decronee of £2.-
war 236, and the operatine {nroms $15.-
57,014, n decreaps of $2.872.004 over
the same period In the previous year,

PARIS DOURSE TRADING.

Pants, Jan, 12, —Prieer wors beavy on
the Rourne to-day. Threa per cent
eartten, 57 franea 80 contimen. Exchange
on London, 61 france 16% econtimes
Flive per cent loan, 86 franes 20 contimen
The dollar, 18 france 28 centimes,

PENNSYLVANIA OIL MARKET.
O City Jan., 12.=Credit balaners

£5.70. Runs, 40.803; averamme, L3085

Shipments, 67,633 ; average, 48,339,

Five Year 77,

New York

CALL MONEY FALLS
T0 FOUR PER GENT.

Over Counter Rate Drops and,
Renewals Arve Made at 7,
Followed by 6.

The officlal rate for call money loans
In the New Yeork Stock Exchange were
yesterday 7 per cent. for renewnls, with
a subsequent decline to § per cent, but
the over the counter rate declined to as
low a point as 4 per cent. A new fac-
tor made its appearance In ten day call
loans, which means a fixed logn for ten
days, continulng on call thereafter. The
rate for that accommodation was 514
per cent. There was o small amount of
time money put out for thirty days at
6% per cent, but the general time loan
rates were 74 per cent., all Industrial,
and 7 per cent mixed collateral for
sixty and ninety days

Although the 4"per cent rate for call
loans over the counter was spectacular,
bankers in touch with the money mar-
ket pointed out that such a rate had
little salgnificance or influenee. There
are outstanding approximately $700,-
000,000 of eall loans used to ﬂna,nce the

DUE NOVEMEER 1, 1925

At current market prices
to yield about 7.80%

Complete description upon request.

Kean, Taylor & Co.

Gold Notes

Pittsburgh

DECLINING
COMMODITY
*  PRICES

invariably result in a
lewering of interest
rates. The investor,
who today purchases
high y:cldmg

Long Term Bonds

not only secures a
high return for a long
eriod of years, but
i1s assured of an in-
crease in the value of
his. principal as in-
terest rates decline.

Selected list om  re-
quest  for letter T.

J. G. WHITE & COMPANY

INCORFORATED
47 WALL STREET, NEW YORK

markets here. Of thut sum
ably more than 00 per cent. carries tht
renewal rate fixed by the Exchange at
7 per cent.

It is stated that the call money turn-
over In the Exchange is around $35,000,-
000 to $40,000,000 and that 50 per cent.
or more of that amount ls negotlated
at the renewal rate and the balance at
the rates quoted on the Exchange, which
were 6 per cent. at the minimum yester-
day.

Taken altogether, the 4, 4% and &
per cent. loans over the counter and the
ten day call loans at 5% per cent. rep-
resent but a fraction inrelation to the
total amount of fundg loaned in the mar-
ket here on call. Thers s & constant
contest between the desire of member
banks to pay off borrowings from the
Heserve Bunk, the rediscount rate on
commercial paper of which ia still 7 per
cent., and the supply of call loans. Any
permanent rate for call money much
below the rediscount Agure of 7 per cent.,
bankers say, would cause liquidation at
the Reserve banks and a drying up of
the supply of call money for stock mar-
ket and other market purpuun

CENTRAL AGUIRRE GAINS.

Reports for Last Flnenl Year Net
Income of $34.03 a Share.

The Central Aguirre Sugar Compnny
reports for the year ended on July 31

1520, net income, after charges and
xes, of $5,194,062, or $34.63 a rhare
earned on Its outstanding capltal stoek |
if §20 par value. In the preceding year |
it wan $24.12 a share on its capital stock |
of 8100 par value

Tie company’'s gross carnings were
$17.660.319, agninst $8,267.962; and
manufacturing and general expenses,
$5,218.215, agalsst $4,074,147. Its de-
preciation totalled $163 813 and Its taxes

und other reserves $3,984.429, mgalnst
$1,317.618. !ta dividendr aggregated
$2.451.887, agalnst §200.563, leavirg a
surplus for the year of $2,730,165,

agninst $424,108 for the previous twelve
mouths.

DANISH BONDS 'OFFERED.

Copenhngen nml Govrr-ml Ine
sues To Be Sold Here,

The banking firm of Huth &
Co., 20 Plne  strest, in offaring
hones of the Cl'y of Copenhangen loan

‘nrunlly in do'lars ot o fixed rate of
$10.40 per hond of $4585, The prineinal
will be prdeamad when deawn n dol’ars
't $485 por bond. The lssue Is repay-
able In 1048 at the latest by annual
Irmwings

The Danish Covernment reserves the
right to redecia the entlre 3% per cent
oan, or any pari, on three months no-
fon, alithar by purchose or drawi-ga at
par  Interest la porable in Leondon at
A fxed rate schnnrge

MONEY M.ACHTNE IN TROUBLE.

Reeelvers Appnlnlrd for MRending
Conoern Lacking Cash,

Prranerrrra, Jon, 12 —Todes Thek-
inaon In the 1Tnlted States Dietrict Court
here to-day appointed George C. Tenney
wnd Edward C Nolan recelvers for the
titernatlona! Money Machine Company
af Reading, Pa

Asgotg ars snld to be §1.849.719 and
Manilition $225.192. A bill flled by stock-
holers and erodftors stated the com-
rany 414 not have sufficlent capital and
cnsh to meet expeneea.  Tha company
manufactures adding and payrell ma.
ehines and employs several hundred
man.

TRADE IS AGAINST JAPAN

Imports Grently Fxeeeded Feports

Lnst Yenar.

Warmrinaron, Jen 12 -—Iapan colopsd
1020 with an unfavorable bulnnce of
traite of 491 B4R 000 yen, sald n ocnhie.
gram. pecelved to-day hy the Dana®tment
of Commerce from James F. Ahbott,
commeretn] wttache in Toklo. Exports
wers 1,028 8§34 000 ven nnd  Imports
4820712000 ven. Gold Imports weps
203,411,000 yen and exports 3808000
yen,

Japaness  axporta  for  December
amountsd te §7 282,000 yen and tmports
£1.683.000 yeon.

LON I'IDN “’00& MARKET.

Lonpon, Jan 11.—At the weool nuetion |
salon to-day 10,132 belea were offercd. |
There was a hottor demand for mediom |
and good woo's at unchanted prices
The market was lImited, however, and |
thers were hanvy withdrawala [

EXPORTS FROM NEW YORK.
Exports from New Yok yraterday:

Rye, 17111 b flonr, 37,878 aacks:
ford, 427,800 Tha, : cotton oll. 140,000
ha ; Tubricating oll, 162,450 mEallons:

oatmeal, 500 bhla ; grass soed, 30 hl‘l;i
aleohol, 640 bbils.

l.”.r..nm-llm 20 per ecent. mors than
| its wartime rates  entablished by tha

| Distrier €

J. K. .Kice,or.& Lo.Will sell

| N (ﬂlﬂnrﬂll l.ll
o= £ Fiaelity ¥ mfﬂum"“ [

Sﬁ Guarunty Trust
25 Home lisurance “Rights’
Losurance

J K.Rice,Jr. & Co.

I:’aneu 4000 to 4010 John. 36 Wall 81, N. Y

INDORSES EDGE LAW CONCERN.

Jullus H. Barnes Heports leen In-
terest in Middle West.

Jullus H. Barnes, formerly director
of the United Siates Graln Corporation,
who recently arvived In New York from
the midde West, lssued a statement
hore yesterday afternocon indorsing the

new $100,000,000 Forelgn Trade Finane-
ing Corporation and reporting keen in-

terest in its developmint among the
business men of the West. Mr. Bamn_
-ild In part:

"When we see In our own ecountry n.
curplug of the products of the farms and |
ndustries presaing for a market =t
prices which represent distress and loss |

| and overseas a great yacuum of human |

want and need, we realize that between |
those two ends there must be created
s revolving agency o start a flow of
that surplus to relleve that situation of
totnl lack.

“I have found the business and agri-
cultural men of the West keenly allve to |
that fact and watching with the closest
interest the development of the Forelgn
Trade Finanelng Corporation and the
War Finanee Corporation as agencles
with potentialities fr‘r their relivi and
nasistance,

“In the long run thelr ehlef hope muat |
be in the former. The War Flnanes
Coiporation may prove of great assisi-
a‘ee o them In the immodinte =itua- |
tion, but it {8 not an notual govern-|
mental ageney or governmental agencles
tlope that will solve permanently the |
economic problems which press us to- |
day.”

CONSOLIDATED EXCHANGE.

Industrial price movements wors wide
and {rreguiar doring yestorday's Con-
asfidnted Btork Exchange trading. Sos-
tained finnl hour demand for Mexiean
I-nrn sum brought an advanes of 876 In
that stock, to 165, while Soars-Roebuck
was moved up Tig, to 86 Y. and Crucible
Steol was offered down 6 from its early
low, ta 101 In rafls there was at the
outset a dofinite upward trend, on which
ghares of that group netted gaine of
one to two per cent, with moderate re-
cesslonas during the final half period on
rea'lzing.

Internationn] Papar rose 48, to 588 -

Alllad Chemicnl, 4, to 537 : Amerioan
Fxuresa, 315, to 1294 : Genernl Asphalt,
34, to A87% ; Pan-Ameriean, 8, to TR ;
Houston O, 4%, to 78 Republie
Bteel, 2%, to T1585: United States Bteel,
to 8% Buldwin Locomotive, 2, ta
8314 ; \1 arine nreferred, 11, to 63: At-
lantic ' 6%, to 75;: Reading, 214,
to B5% ; ll-r.-u. 2%. ta 33: Un'on
Pacifle, 1%, to 122% ; Routhern Paclfie,
1, to 1004, and Northern Pacific, 18,
to Bh,
Studebaker yielded 134, to 43
Plerce Arrow, 2 to 261 General
tors, to 1574 Willya Overland, to 8 .
sets; 14§, to 56 Rerlogle
Steal, 2%, to 47; Ameriean Locomotive |
24, to 841, Rotall Stores, 1%, to 86 |
Corn DProducts, 1%, to Tiy: Kaelly-!
Springfield, 18, to lT. and Bosch Mag- |
neto, 2, to &5

STATE NANKERS TO DIN®, |

The annunl dinner of group «ight of :
the New York State Baskers Assoclu-
tion will take place on Monday evening
In the Waldorf-Astoriaa W, P. G
Hurding, governor of the resorve sys-
trm, and Lewls Porry, principal »f
Phillips Exoter Academy, will ba the
speakers  Charles I Sabin, president |

of the Guaranty Trust Company, will
ba the toastinaster

OHI0 TELEPHONE RATES RISE,

iy

Cop e mmt Jan. 12 —<Incresnes

| Pestmaster-Gencral have been author-
fzed by the Ohla Publle Utllities Com-
mission for tha Chesmpeake and Po
tomne Telephone Company, operating in
gome thirty esstern and southesstorn
Ohlo citien and towns,

POWDER MERGER HEARING SET
ron, Del, Jan. 13.—<Judge
Morrls In the United States
wrt here to-day. set Pebruary |
14 for n hearing on the petitlon of the
' ler Compnny for permis-

WiLs1y
Hugh M

Forcilen Pow

sion to buy the Astns Explosives Com- | U NITED STATES REALTY GAINS.
The report of the United Sintes Realty

pany. Ine  The petition s the outcome
of the Alsealution of the du Pont Powder

wmpanies [n 1911 ufder the Bharman and Improvement Company
montha snded on December 3 shows

anti-trust law,

{Union Bank of Canada

49 Wall Street, New York

56th Annual Statement

30th November, 1220

PROFIT AND LOSS ACCOUNT.

Baisnce at eredit of 20th N ber, WIS, , ...
Wet profita, for the year, after deducting expenses of mnan—mm!

h'.'ﬂrm ﬂlle dohn uimrl.

resarving for Interest and exchanege, and makine proviston for bad and douliful debts

and for rcbate on bllls under discount, have amounted

apnlied o8 follows:—

. 142, 2% per cent., pafd 1at Mareh, 1079
1, M4 per rent, prid Ist June VRO ........
124, 2% per cent., pald 168t Sepcember. 10720
MWvidend No. 17 per eent., rnynbi- 1at Decembor, 1020 |
fonus to Bhareholders of 2 per cent,, payable 1st Dncember,
Troneferred 1o Reat Account. .. ..
Written off Benk Premlses.
Contrfhitlon to Dfflcers’ Penslon Fund. .
Contrihutlon to Stk Fenefi* Fund............

Whi

War Tax on Hnnk Note Circulation to J0th “November, 19207010000

LIABILITIES.

Capital Stock .
rd

Aceount ..
Balance of Profit and Loss Account earried forw

UInelaimed Dividends o i
MMvidend No. 135, gavable 18t Docambar, 1090
Bonus to Sharehol

Notes of the Bank 1n rlrcn-'nuun,

Deposits not besring Interast. .

Deposita bearing interest

Bajenees :ne to other Bunks in Caunsda.
to

sessasnne

ers, paynhbie Ist December, 1020, ...cuncacetscacnsnnnssnncines

$8.000,600, 00
140 20447

$6.140 200 47
17 KR 8
204, 060 00
1460, 000 00
6,527.1306.15

. 1'
. B3 010,404 14

27 41547

Eunks and Banking .Commndﬁnu eisewhere than In Cansda 2.001.010.33

m‘:ﬁinma under Letters of Credit,.

Lia

ASSETs.
Gold and Silver Coin

B T LT L

ties not Included In the foregoIng....covesssannnsonsssssassasssssssssnsnsnnssssnsnsnssss

$169,205,445.39

ressrssssssssnsnessassirrernsnannnenensnnsarasranas LI 044,49

Dominion GOVErnmEnt NOUES. ......ueeeessssssensnsseseissssenssssssnsnsennssenss 10 870.372.00

Deposit wllh the Minixtar of Finance for the purposes of the Clrculation Fund

Deposlt In the Centrul Gold Foserves....cvceiieecanns
Notes of other BEanks....... .....
Cheques on other Panks.......
Halances due h:r other Banika in Cnnnda.

ances due by Banks a
Dmnin!on and Prn\-int:!nl Government Securitles not exceed!
Canadian Municipa! Securities, and Britlsh, Forelgn and Col

than Canudinn

nd Banking (‘ormpundmu risewhere than In Canada...
market value.
onfal Public Securities other

Rafllway snd other Bonds, Debentures and Stocks not exceeding market value

Call and Short (not exceeding 30 days) Loans in Canada, on Bond.-. chmturél and Stocks
Call Canada.

Short (not excesding 30 daya) Loans elsewhere than In
Demand Loans in Canada secured by graln

ILoans te Governments and Munlcipalities. .. ..

Other Current Lonna and Discounta In Canada (less rebate of interest).

Other Current Lonns and Discounts slsewhere than In Canadn (lesa rebate of interes 3

Real Estate other than Bank Prem'res...........
Mortgages on Rerl Fstate anld by the Bank....... .
Overdue Dehts, estimated lose provided for, ...........00000

Punk imes, at not more than cost, less nmounts written off .
Liebllities of customers under Letters of Credit, as per contra
Other Assets not Included In the fOregolng. .....-casscrcrscssacnsas

JOHN GALT, President.

. B. SHAW, General lmnr.

REPOART OF THE AUDITORS TO THE SHAREHOLDERAR OF THE UNION BANK OF CANADA
accordance with the provisions of sub-sections 18 and 20 of Section 04 of the Bank Art, we report ls the

In_ accao
Sharoholdera as follows:—
We nave “k‘»m;‘ the above Balance Sheet with
returns from U ranches,
We have obtalned all the Infor and that we have
transactions of the Bank which have come under our netice have bewn wi
In additton to our verification at the a:t'h
the securitics representing the investments
be In mecreement with the entries In the booka of the Bank relating thereto
In our oplolon the Halance Sheet s properly drawn "o &8

of the affatrs of the Bank, according to the best of our iorm.lla-n and the explanations
T. HARRY WEBRB E. 8 READ,

shiown by the books of the Hank.

the books and vouchers at Head Offics and with the certified

fred, and are of the opinion that the
in the powers of the k.

Nowernber, we ha.s during the year, checked the cash and verified

the Bank at |is chief office and principal branches and fmmd them te

to exhibit & true &nd correct view et the wiate

to us, and as

Auditors,

of the firm of
GPORGE A. TUUCHE & CO.

Collateral
Benefits

Because of a growing demand by Banks
throughout the United States, the following
clause has been placed in the American’s
Unlimited Policy of Credit Insurance:

“COLLATERAL BENEFITS—This
Bond is not negotiable but the Company
will, upon written request of the Idemmi-
fied, provide that any excess loss, that may
become due and payable under its Condi-
tions and Stipulations, shall be paid to any
Bank or Trust Company designated by,
and for account of the Indemnified.”

This Unlimited Policy guarantees to pre-
vent, else pay, bad deb tLinsses beyond the
normal, in anv line of business, whatever
the aggregate net amount of such losses.

Manufacturers and wholesalers, the value
of our Service to American Business 1s evi-
denced by the fact that our policyholders
now carry protection on a total of two bil-
lion dollars of Sales. Full particulars will
be sent you upon request, without obliga-
ting you in any way.

Payments to Policybolders abour $10,000,000.00

%o AMERICAN CREDIT-INDEMNITY CO.
or NEW YORK E.M. TREAT. prESIDENT

IBSUES STANDARD UNLIMITED POLICIES

Greater New York Department,
Down Town Office: 81 William St.
Phane—John 533-524.3365
Up Town Office: 104 Fifth Ave.
Phone—Watkins 2403
New York City

Our Circular

discusses the recent developments and pros-
pects of this corporation, together with mar-
ket possibilities, will be sent on request

ASk for H-#

Seneca
Copper

WILLIAM W. COHEN & CO.
Members New York Skhel Exchonge

67 Exchange Place New York

)

n'-l income, befors fnxes,
or §10.583 a share earnsd
standing capital eloek

for elght | g

W20, or 1391 n share,

on

or $1,700, 'N..
its out-
In the corre-
onding period of 1915 |ts chrnings were

Members ) Stock Exchange

PITTSLU RGIL

January
Investments

We shall be pleased to fur- I
nish our list of carefull
selected Industrial, Munie-
pal and Public Utility Bonds
yielding 695 to 815%.

Ask for Circular

AEFitkin&-Ca

&1.

141 BROADWAY
New York Gity

BOSTON CHUCAGO
LOS ANUELES

_1

Boosevelt & Son,

Founded 1797

Beasoned

investments
30 Pine Strest
New York

e o L LR

Argentine Pescis. 4z
Frankfort 4

French Premium 5s

Hamburg 4s & 1%
Munich 4«

Ingwirica avited on all Foreign

Bornda,

KIELY & CO.

40 Wall Strecr — \eh\ork

Phore -

hm;c_an Lt. & Trac.
Cities Service
American Gas & Electric

H. F. McConnell & Co

o ey, N Y.

—
| Nation 1 Pork vank Lights @
Fome . nsurance & th. & m

Members N, ¥. Stovk

Tel. Bowt, Gir ‘mﬂ..lj

Guarantv Trust Co.
' McCLURE, JONES
i o urmh;-.;'\u- Vork Phots t“




