
Orders executed and ,

inquiries invited in
all listed stocks
and bonds

A. A. Housman & Co.
MEMBERS;

New York Stock Exchange
New York Cotton Exchange

N. Y. Coffee & Sugar Exchange
New York Produce Exchange

Chicago Board of Trade *

Associate Members of
Liverpool Cotton Association

20 Broad Street, New York

BRANCH OFFICES:
26 West 33d Street, New York City

Liberty Building, Philadelphia
Woodward Building. Washington

Amsterdam, Holland

American Tobacco
Co.

* Special Memorandum

IilTO Broadway * Now York I
1Telephone Cgrtlanit i *»rj I

Charles E. Brickley & Co.
Members A. :t York Stock Exchmje
61 Broadway - - New York

UPTOWNBRANCADelmonicoi - - 5th Ave. a:H 44th St.
BOSTON PHILADELPHIA

. Railroad Bonds
Circular on rrque.it.

HALLE & STIEGLITZ
Members Xcw York Stock Exchange

SO BROAD ST.. NEW YORK
Atlantic City Baltimore Philadelphia

l Cala

HALSEY, STUART
& CO. inc.

i_ii !_ d

Safe and Conservative Bonds
for Investment

Hollisler, White & Co.
Incorporated

115 Broadway, Now York

STANDARD
STANDARD 0 »f»

OIF, | PAR VAIXE

INDIANA NTOTR

CARLH.PFORZHEIMER&CO.
Vhtm.s 4060-1-2-3-4 Broad. 2B Broad St.. N. T.
I"' :

American Lt. & Trac.
Cities Service
American Gas & Electric
H. F. McConnell & Co.
Mrmbtr» I*. Y, btncH Btchnngt63 B'Waf, N. V. TH. Hnivl. «<r. .imn 1-9

Southern & Atlantic Tel.
Del. Lack. & West. Coal
Lehigh Valley Coal Sales
FREDERIC KHATCH & CO.
T*Ou*iyNV .ffl/AiUOil/i . X UccforfoHO

'w, « i

CO6T0N. CHICAGO. PHI LA. MONTH® PI TT50UR C»H

Mnrk A. Noblo Thrixlow C\ ( orwin

NOBLE & CORWIN
11 Rrornt SI. Now Tork

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

ROUUMT AMI SOI.h.
Tolriihono 1111 Broad.

Weekly Market Letter
Upon llrqnrst

E9TAkLI8«et) mo 3
Membtf* NY Curt* MarNet As*m

«ft BROAD BT, NEW YORK,
ricl.»cpn«iNF. nnn.ui ;m.
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egarding the securities
of the

American TobaccoCo.
mailed, free to investors

on request.

Dividends of 12% per
year now being paid
on Common Stock.

i"

)
Taylor, Hates & Co.

NEW YORK
iwemocrp

Near York Stock Exchange
New York Cotton Exchange

Main Office Uptown Office
100 Broadway Hotel Belmont
Rector 1140 Murray Hill 56ji
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Article on

FAMOUS PLAYERS
ShonnarcL Mills 6- Ga
Members M.y Stock Exchange

120 Broadway, N.Y

Cities Service
Bankers Shares

Cirxal- r on requist
Maguire & Burleigh

BELGIAN TO BE FIRST
FOREIGN FLOTATION

Brussels Seeks $50,000,000,
Although Wall Street Had
Talked of $25,000,000.

EXACT SUM IS UNDECIDED

Likelihood of Postponing
iiinnftftO ftftO Kroneh Offer-

' .V. ,

in«f Until Next Mouth.

The first of the foreign Government^
loans to be floated In tills market will
be the Belgian Government Issue, which,
If present plans are carried out, will be
prepared for offering early next week,
possibly on Monday morning., Wall
Street had talked of a loan for $25,000,000,but the Belgians want $50,000,000,
andUlf present conditions continue it is
probable thut a bond issue for the
larger amount will be offered,
That the Belgian Government will be

the first to be offered Is assured by the
fact that earlier In the week terms and
conditions for a Belgian ottering were

cabled to Brussels and that acceptance
unqualifiedly of these terms and condljtions has been made by cable by the
proper Belgian Government officials.
Consequently nothing remains but
preparation for the offering and the dejtermination of the exact size and pro:ptltous day for public announcement of
the new issue.

t-*- ho lenrnerl more DrOK-

ress has been made In the Belgian negotiationsthan In either the French or

Swiss and It was said yesterday there
need be no surprise If the French offer-
ing of $100,000,000 bonds was post,
poncd to the llrst week of February.

DILLON, READ A CO.
NEW NAME OF OLD FIRM

Three More Members Are Admittedto the Concern.
Clarence Dillon, senior partner of Wm.

A. Read & Co., announced yesterday
that beginning to-day the Arm will bo
known as Dillon, Read & Co.. and at the
same time the admission of three new

members to the firm was announced.
The new partners are William AugustusRead, Jr., eldest son of the senior

partner, who died in ISIS; W. M. L.
Fiske, formerly resident partner In Chicago,who retired one year ago on accountof ill health, and E. J. Bermingham.associated with the firm for twelve
years and now manager of the Chicago
office. The seven other members of the
firm are Clarence Dillon, R. L. Taylor
of Philadelphia, Joseph il. Seaman, J. j
W Tlornnr. Jr.: .lames Dean of Boston,
K. W. Martin and William A. Phillips.,
The firm of Carpenter & Vermilye.

founded about 1830 and changed prior
to the eivil war to Vermilye k Co., continuedunder tho latter name until April
1, 1905, when it was dissolved and succeededby Mackay & Co. and Win. A.
Read & Co.

Clarence Dillon was bom in Texas in
1882 and was graduated from Harvard
in 1905, became connected with Win. A.
Read & Co. in 1913, after having engagedin mining, coal, ore ^nd steel
businesses until that time. J-Ie has been
active head of the iirm since 1916.

William A. Read, Jr.. is 25 years old;
a graduate of Harvard and was in the
naval aviation corps from November,
1917, until mustered out on November
30, J918. His twin brother, Curtis Read,
was killed in war service.

SANTA LEFT 'CHANGE SEATS.
Twp Telephone Iloy" Presented by

Employers -With Them.
A Christmas gift which two telephone

boys found in their stockings, with the
compliments of their employers, came to
light yesterday with the transfer of two
i eats on the New York Stock Exchange
to the young: men, both of whom have*
been employed by odd lot houses for
several yenns. ,

The seat of Rudolph Ncsscr was
transferred for $90,000 to A. J. Tlerney,
employed by Carlisle. Mel'.Ick & Co. The
seat of R. P. CrVgar. deceased, was
transferred to tt. D. Mcyerdlck for a
consideration of $89,000. He is employedby DeCoppctt & Doremus.
Members of the firms and the young

men themselves were reluctant to talk
about the transactions yesterday, but It
was learned that both seats were presentsto the young men In consideration
of long and faithful service.

A. Edward Ells and Edwina D. Morgan
have been elected as members of the
Stock Exchange.

NATIONAL BISCUIT GAINS.
Reports Xet Earnings of $13.02 a

Share for 102O.
The report of the National Biscuit

Company for 1920 shows net earnings
afW taxes of $5,543.120,*or $13.02 a
wiKirp, I'.irnrci on ns ninsuinninc com-
mon stock after the deduction of Ml]preferred stock dlvtdends. hi 1919 Its
earnings were equivalent to $12.36 a
share on Its common stock. The com-
pany's preferred dividends for 1920
.totalled I1.73fl.315 and common dlvl-
dends $2,040,520, leaving a final sur-
plus for the year of ft.760.285, against
$1,507,028 In 1919. The total profit and
loss surplus on December 31 was $21,089,097.

"The only Indebtedness of the com-
pany," Roy E. Tomllnson, president
ths company, told Its Stockholders In
his report. "Is for raw materials and
other Incidental Items Incurred so re-

eently thnt the accounts could not be
audited and paid before the close of thfc )
year. Inventories of rnw materials
have been reduced to the bare mnnlnt
requirements of the bakeries."

NEW COUNTERFEIT $20 BILL.
Maker* of £pnrtons Rraerre Jfote

find Plant ('«|itijri-<l.
The Federal Reserve Bank called attentionyesterday to a new enunterfelt

of a $2<» Federal Reserve note on the
C'hleSKo bank, n crudely etched produce
tion. on two pieces of paper.

3. If. t'ase, acting governor of the
bank, added this information: "The
makers of this counterfeit, together with
nn extensive plant nnd some $9,000 or
$10,000 of the bills, have been captured."

»«.7« A SlIAHK ON ftlLI.II.AND.

midland OH Company reporta for the j
year ended October 81, 1*20, net prnfHa t
after depreciation, depletion and Federal t
taxea of $1,073,191, or $.'1.7(5 a share on (
the common atook after preferred dtvl- l
dends. OH produced tn the year Waa r
valued at $10,50,1,562 and oxpensoa. IP- r
preelatlon, Ac., were $4,739,15*. Profit t
from gasoline amounted to $2!*,618 and *

depletion rcaerves were $4,374,*31. Fed- t
oral tuxes were estimated nt $300,000. r
The surplus for the year was $1,400,822.
HAIL GOPIPMRNT PlItM FORMED f

Dorrr. Del., Jan. 13..A charter Was
filed here to-day for the American In- a
t«rnatlonal Hallway nnd Equipment f
Corporation, capital $106,000,000. The ti
company la authorised to deal In rail- <1
io*d And railway equipment 5

A

THE Ni

BROWN BRO
Establish

Philadelphia NEW Y

January In
Rare Opportunities arc of
We shall be glad to make s

ment of January funds or 1
and recommend exchanges.

.1 Century

BROWN, SHIPLE
Establisht

Founders Court, Lothbury
LONDON, E.C. 113

Stone & }
INCORrOl
Establish*

147 Milk St. 120 BrwUw
BOSTON NEW YOU

With thirty years experience in th
of Public Utility and Industrial
prepared to make

INVESTIGATIONS

VALUATION AND 0PE1

W.CJURANTFORMS"
MOTORS COMPANY i

.. ~ J
Incorporates New concern at

Albany to Make Cars in
Middle West.

William C. Durant, formerly head of
the General Motors Corporation, whose

speculative holdings of stock in that

corporation were recently taken over by
the Dupont-Morgan interests, after
which he resigned as its president, has

again entered the automobile field
through the formation of a new companywhich will build a new car for
sale for less than $1,000. Those facts
became known yesterday when a charterwas filed at Albany for the Durant
Motors, Inc., of Manhattan.
The new company has been capitalizedfor 1.000,000 shares of no par value,

with active capital of $,",000,000. The
incorporators were Theodore K. Thleslng.C. C. rtautenberg and Henoni Lockwood
Mr Durant declined yesterday after-

noon to Issue a statement regarding his
new vonturv. It Is expected that some
formal announcement In reference to the
new corporation will be made soon. Mf.
Durant recently addressed a letter to a
few of his friends Informing them of his
plans to reenter the motor field and Invitingthem to associate themselves
with him in the hew venture. He offeredto permit them to subscribe to the
new company's stock on the same basis
with himself.
"While I am not ready just at this

time to make tho .announcement." the
letter read In part "it will probablyjiot
surprise you to know that I am still Interestedand a firm believer In the motor
Industry and that I am organizing a
company controlled by myself and severalof my good friends which will be In
iictlve operation August 1, 1921. I'cannotgo into details regarding the corporationat this time other than to say
that it will bear the name Durant
Motors. Inc., with one kind of stock,
with every subscriber to the Initial offeringupon exactly the same basis as to
price, with no Commission, bonuses or
reservations to myself or Associates Issuedfor experience, ability of past performance.The Durant Motors will he
Incorporated under the laws of the State
of New York, with an authorised capital
of l,000,000 shares ,of no par value,
ROO.OOO shares constituting the Initial
offering."
An oversubscription of the new stock

was the result of this letter written hy
Mr. Durant to his friends, according to
Information obtained yesterday. The
new car which will be manufactured by
Durant Motors, Inc., will be a four
cylinder machine. A plant for the manufactureOf the car will ho In the middle
West.
The names of the officers and directors

of the new corporation have not been
announce it;» known that Mr. Durant
will head the hew organisation, probablyas president.

STOCK DIVIDEND BY WILSON.
I'seklng Company Will Pay 1 14

Per Cent. In .Share*.
Wilson & Oo. have declared the regularquarterly dividend of 114 pfr oaflt.

in the common stock, but, contrary to
tho usual custom, have made the dls-
Pirscment payable In atock Instead of In i
'ash. In announcing the dividend
rhomaa R tVllann, president, said that
he packlr.g Industry had passed through
he period of readjustment probably in
idvance of all other Industries and that
ndlcatlons were theae adjustments have
iow virtually run their course. ,

Pending the return of moro settled
ondltlons )n the commercial and flnan

IrIworld, dlreetora of Wilson A Co.
Jeclded to declare nt this time, In ^ccif the usual rush dividend of $1.16 a
ihare, a stock dividend of 1H shnrea In
iommon stock for MKh 10o shards af
oinmoh slock of the company outitandlntr.dividend to be payable oft
Unroll 1, 1921, to common stockholders
if record at the close of buslheaa Janmry27.

9, r. *OT SKl.MNO HX-nfOHTfl.
The committee on securities Af the
<ew York Stock Exchange hue rtllcd
hat southern Pacific stock shall nbt
is quoted ex-rlRhts to-day, and hot Until
further notlee. Tho reason ascribed
- tlint warrants for the rluhts ate net

endy for dellveryy and maj* not ho
cndy before February 1, In the mrnnIme,It wm deemed advisable to protect
imall accounta against poaalble danger
if the deduction of the value of the
ighta front the quoted price.

not'TMunx Pirn Liitn asiRcti.
Iy*r«il p*apat' a to T»i# Nw To#k IWM.D
Oft Crrt. Pa.. Jan. 13..Ail oncers
nd directors of the Southern Pipe t.lnr
ornpany were reelected In the annua'
neetlnf Of the company held hefe to- (
lay. They Irdludo Forrest If. To*1 bt c
tit Tork, m PfealdeSk | <t

:w YORK HERALD, F
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management and construction
Properties, our organisation is
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GRAND TRUNK SELLS
$12,000,000 ISSUE;

Certificates Will Be Offered
at Price to \ ield 7 per

Cent

The Grand Trunk Railway of Canada
has sold to Win. A. Read & Co. $ 12,0(^0,000fifteen year CVj por cent, equipment
trust gold certiflcates, and Dillon. Read A

Co., the firm's successor, will offer the
new securities to-day at 95.40 and Invest,to yiekl approximately 7 per cent.
The certiflcates are issued under the Philadelphiaplan, and semi-annual sinking
fund payments of $400,000 provide for
retirement by maturity, hut the issue
is not callable.
Frank Soott, vice-president of the

Grand Trunk Railway, which is being
operated in uonncctiuii wiin ur

dlan National Railways, in a letter to!
the bankers pays In part:

"The cash contract price of the 'rolling
stock Is $16,000,000, of which the ra.Il-'
way makes an initial cash payment of
$4,000,000. The certificates are issued
against the following standard equipment:35 switching locornottves, 3.000
10 ton automobile box cars, 1,000 50 ton
steel underform flat cars, 10 horse expresscara, 5 oxprcss refrigerator cars.
60 baggage and express cars.
"Under the provisions of the statutes

of Canada the rentals payable tinder th-
lease of this equipment ranji as a rail-
way working expenditure and constitute
a claim against earnings, prior to both
principal and interest of mortgage debt
The company has regularly paid thsiln-i
terest on its outstanding bonds for fortysixyears. The Dominion Government
iins agreed to purchase the preferenc
and common stocks of-the Grand Trunk
Railway at a price to be fixed by the
board of arbitrators now convening."

CHANGES IN GENERAL MOTORS.
Da Pont Acquisition! Result In

Illeotlnir New Ofileera.

Changes In (lie governing personnel
of the General Motors Company took
place yesterday at a meeting of tho
directors as a result of tho recent acqul-
sltion of large holdings in the corporationby the Du I'ont interests.

i no rot«iKn:iiion or vv. *j. imrant as
a chairman of the executive pnd mem-
ber of the finance commltteee was accepted,as wft.s that of F. W. Hohensco
as a director, vice-president and excou-
tlve committeeman.
P. 8. du Pont was then elected chairmanof the executive committee. Thrcothermembers chosen were J. J. Itaskob,J. A. Haskell and A. P. Sloan, Jr.

F. i>. Hrdwn was elected a member of
the finance committee and C. F. Katterlnjrnhd A. H. Bwayne were made
vice-presidents. Mr. flwayne also was
placed on the board of directors. «

SHIRT COMPANY EARNS LESS.
Manhattan Iteporta Drop la Set'

Marina 10BO.
The earnings of the Manhattan Shirt

C'ompahy In 1920 nhowed a very decided
drop compared with those of 191#, ao-
cordln* to Ite annual report, made public |yesterday. The report, whftth overa the
fiscal year ended on November 29,
shown that ttie company had a aurplus.ufter eharifps and Federal taxes, of
I6T4.099, which la Equivalent to 11.31 a
there on Ita common stock after deductionof preferred dividends. In the pre-

»hl«! for dividends amount**! to ^1.1 SB,508,of IS.08 a share on Ita common
Set operating profit* of the company

rot 1920 were 1*39,878, against $1,689.*11 In 1918. Other income wait $7,238,
;imln*t 18.291, and Interest charges
totalled 1188,900, against 213.79*. Fed.
fal taxes nfrtrregnted 1115,000, again*'
1528,000. leaving »» balance of $578.0*8.
i talimt $1,118,302. Pr*faffa<$ stock j|r|.
>nd« were iMrhnnged at $112,000, and
:o»nnvm dividends of $350,003 were only
* little In rxceos of those of 111*. t'6nlerpientlythe final aiirtdue for 1*20 was
$112,09*. aa against $700,901 In ll.'t.

FOREIGN MARKETS.
f'Ania, Jan. 12.*.Prices warn firm on

!he Umtrsa fo-day. Throe per cent,
-entoa, 67 franca 8S centimes; exchange
>n London, 61 franos $2 centimes; 6 per
ent. lonn, 85 rrnncs EO centimes j the
lollar, 16 franca (2 centimes.

London, .Tan. 13..liar stiver, 39Hd
in otitic*: tor ifoid, lie#. c<l.; money,
'1 J'«T cm'. I.MKOlini rater -Short

n *S par rent: three month*,
! 11-iC per cent.; *oW premium At Lis>on,140.

LONDON WOOL MARKET.
..."..

Jan. is.--At tn-d*ya tthoi
nrtirtn ««1*n 11,114 bates Her* nfferaA
if the fr.'t- tvrtol put up the*,, nm a fair jlearance at from IB to SO hop eafit ** '
mm.

^
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$10,000,
The Steel & Tube Co

General Mortgage Sinking Func
f

Dated January 1, 1921

A linking fund is provided which will retir
by punches* at or below 107^2 and inter
inking fund will retire the total amount

1.MmiULsaa mmimti A* l« //ffS mil r «* fn /is

Tha following information is summarised from a 1

Property-Tha Steel fls Tube Company of America is

pipe and other tubular steel goods in the United St

pendent, the company owning and operating all the 1

SeCUri/iy-The General Mortgage Bonds, $16,000,00<
lien on the entire physical property of the company
to $9,578,812 obligations, all due in annual or set

mnrtoooM anrl

Equity-Followed by $17,500,000 7% Preferred Stock a

ing an equity of approximately $67,090,000.

Eamings-The results of operations of the properties
Year emM December 3I> 19201J

Profits before deducting interest,
P.l.a» tmmmm .r»d rlenr«giliHnn $12,460,180 $5,9(
Annual interest on present prior
obligations amounts to . . . 584,849 51

511,875,331 $5,31
Annual interest on $16,000,000
Cssi'l Mortgage Bondaamounts to $1,060,000

For the year ended December 31, 1920, profits shown
aggregate annual interest indicated, and for the five

Price 95k and Interest. To Yi<
£ :A1 f

.r: 1/IllVlli IVCat
*»:
' 4 ;

*

Formerly
Wm. A. Rea*

TWiefomstiaeceetentedtii this sdvertisement Ku been obtained from sources which

Order* here been raceteed in excess of the amount of Bonds offei

I .

,New Issue

$1,250,1
Southwestern Pom

Twenty-Year 8% Bond £
ISeries "E

Dated January I, 1921
Coupon Note* of St000. $500 wvl ttoo each regtnterabln as to iirtnoipal onlv U<-di

interest date upon 00 (lays' published notior, at 105 up to and InTidint Janua
3-oars up to and Including January 1. lot'); and no July 1. ltVfc

The Company *111 agree to pay Interest without deduct Ion for any Federal Incrw*
the town. Pennsylvania Statu Tat of 1

Tim following information has hern summarized from a lefter signed b

Business: Southwestern Power & Li
operating in the richest ai

A diversified public utilit
including many importar
Denison, W ichita Falls,

Security: These Notes vvilW^c a dir
secured by pledge of $1,2
due June 1, 194.3, an(^ / (

the Company, due Janua
Earnings: ^et earnings of the Con

arc pledged under the Fi
twelve months ended >
including those of cont
charges, were #27,076,21
Bonds and Bond Secure
#449,850.

Equity: reP^acement value o
^ all fef whose outstanding

of the total amount of F

Ito he outstanding. Adc
pledge of $ 12.5 74,100 pa r

The above Notes are offered when, as and if issuec
I counsel 1

Price 97 and interest, to

THHpcmry nnlw nXrh*W*blr ff* IMAtlltlr* iir TMipCMT Not** wlllbc ! »!

Bonbright & Company I
Incorporated

25 Naseau Street - - New York

Hir above iiifnrmiitton whllo not |fii»rr»nte"»l, haa l»oon nbt

||Till* MtiWltufmfni appear* a* a mutter t»f rxrcnl I

......T.pam. -
- ...i-'iM

**
«. i.

1
t ;
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,000

mpany of America
1 7% Gold Bonds, Series C

Due January 1, 1951

e 31 annually of Series C Bonds»
est or by call at that price. This
: of Series C Bonds by maturity.
t on the New York Stock Exchange

etter from the President of the Company:

\ one of the three largest manufacturers of steel
ates. Its properties are self-contained and indeonitsfrom raw materials to the finished product.

0 outstanding, are secured by direct mortgage
now owned or hereafter acquired, subject only

ni-annual instalments, and outstanding under t

l-

V

tnd 972,028 shares of Common Stock, represent- ^
t

for the past five fiscal years have been as follows: i
1191918 1917 1916|<'

59,912 $10,510,054 $9,103,383 $6,829,810
' I

54,849 584,849 584,849 584,849
55,063 9^925,205 $8,518,534 $6,244,961 j*

".V. I

above were seven and one-half times the present
years shown, averaged five and one-half times

(
v<

eld approximately 7.40%
I

i & Co.
f

3 & Co.
we consider reliable. While not guaranteed, it is accepted bv us as accurate

red. This advertisement appears as a matter of record.

I

DOO ft

rer & Light Co. :;
secured Gold Notes
r

Due January i, 1941
otnable as a whole or in pari at the option of t ho Company upon any
ry 1. 1 »* i; there tfter at ono-half ofone per emit. less each two
0, at 101; plus accrued Interest In each cm.{
" Tai no) in neew of 2%. which ii may be required to pay or retain at
'our Mills refunded.

y Mr. F. G. SykeJ( President of the Company: ,

ght Company owns or controls Companies jjl
nd most rapidly growing sections of Tcxa,^. ij
y service is furnished in 122 communities, !j
it cities, among them Fort Worth, Waco, !j
El- Paso and Galveston.

ect obligation of the Company and will be
50,000 First Lien Thirty-Year 5% Bonds,
Dr cash $1,250,000 General Lien Bonds of /Jj
ry 1, 194*-

lpany's properties, all ot whose securities
rst Lien Mortgage, were $973,413 for the 1:
November 30, 1920, and total earnings,
rolled Companies, available for interest
S6. Annual interest on all First Lien
d Notes, including this issue, aggregates j

0 * 9

f the properties of the twelve Companies
securities arc owned is largely in excess

irst Lien Bonds and Bond Secured Notes
1 1 e t 1 .1 1-1
ntionai equity is lurmsneci tnrouRn tnci|
value of stocks of controlled Companies. jj
J and received by us subject to approval of

it '

yield about 8.30%

NrM whon, a--, *t»l if an<i rwHvt*d from tb* Compativ.

-ialsey,Stuart& Co., «<=.

49 Wall Street, New York |j
nirieri fpiwn fOMfdai W»> believe to be encurftte *

»nlv. m the entire t««ue he* been
# '

j 4


