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Orders executed and
inquiries invited in
all listed stocks

and bonds

A. A.Housman & Co.

MEMBEER:

' New York
New York
N. Y. Coffee

Stock Exchange
Cotton Exchange
& Sugar Exchangs

New York Produce Exchunge
Chirago Bourd of Trade »
Aszsoclate Members of

Liverpop! Cotton Association

20 Broad Street, New York

BRANCH OFFICHS:

Liberty Bui

25 West 334 Strect, New York City

iding, Philadeiphia

Woodward Hullding, Washingten
Amsterdaum, Holland

| FOREIGN FLOTATION

BELGIAN TO BE FIRST

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

—_—

EXACT SUM IS UNDECIDED

Likelihood of Postponing
$100,000,000 French Offer-
ing Until Next Month,

{!

The first of the foreign Governmenty
! loans to be floated in this wnarket will
be the Belgian Government Issue, which,
If present plans are carrled out, will be
prepared for offering early next week,
posalbly on Monday wmorning., Wall
Btreet had talked of a loan for $25,000,-
000, but the Belginns want $50,000,000,
and.Af present conditions continue it Is
probable that a bond issue for the
lnrger amount will be offered.

That the Belglan Government will be
| the first 1o be offered Is assured by the
! tact that earlier in the week terms and

conditions for w Belglan offering were

Special

' American Tobacco

egarding the securities

Diﬁﬁcudl_efﬂ%pw
year now being paid
on Common Stock.

F
Taylor, Bates & Co.
NEW YORK
Membern
New York Stock Exchange

Co.

Memorandum

Kew York Conton Exchatigs
Uptown Office
T, 3 :‘0‘ =1 el
Rector 1140 Murray Hill ghy1

II Clarence Dillon, senlor partner of W

cabled to Brussels and that acceptance
unqualifedly of these terms and condl-
tions has been made by cable by the
proper Belglan Government officlals.
Conscquently nothing remains but
preparation for the offering and the de-
termination of the exact siwe and pro-
pitious day for public announcement of
the new isgue.

8o far as can be learned more prog-
ress has been made In the Belglan ne-
gotiations than In either the I'rénch or
Swiss and it was ssld yesterday there
need be mo surprise if the French offor-

B ;-nr.:m? ’m‘m'ﬂfﬂ.’f uge';‘o n:r' F:h‘:":mr;.sl 7
American TobaccoCo. | 1/, 1 0N, READ & CO.
Wuiled Jovy g Anaestore NEW NAME OF OLD FIRM
on riquest. = 1
v Three More Members Are Ad-

mitted to the Concern.

A. Head & Co, announced yesterday
that beginning to-day the firm will be
known ag Dillon, Read & Co., and at the
same tlme the admisslon of three new
members to the firm was announeced,
The new partners are Willfam Augus-
tus Read, Jr., eldest son of the senior
partner, who died in 1818; W. M. L.
Fiske, formerly resldent partner In Chi-
cago, who retired one year ago on ac-
count of ill health, and E. J. Berming-
ham, assoclated with the firm for twelve
years and now manager of the Chleago
office. The seven other members of the
firm are Clarence Dillon, R. L. Taylor

of Philadelphla, Joseph H. Beaman, J.
W, Hornor, Jr.: Jemes Dean of Heoston,
R W, Martin and Willlem A. Phillips.

Members A,

Special Article on
FAMOUS PLAYERS

Shonnard Mills & Ca
)/ Stock Exchange

120 Broadway, N.Y.

The firm of Carpenter & Vermliiye,
founded about 1830 and changed prior
to the civil war to Vermilye & Co., con-
tinued under the latter name until April
1, 1905, when it woe dissolved and suec-
reeded by Mackay & Co. and Wm. A.
Read & Co,

Clarence Dillon was born in Texas in
1882 and was graduated from Harvird
in 1605, became eonnected with Wm. Al
ftead & Co, in 1013, after having en-

gaged in mining, coal, ore mnd steal

|1‘N Bro

| Cities Service

Bankers Shares

Cireul:r on requsst

Maguire & Burleigh

adway
Telpphone Cartlund 3578
—

New York

!
1
' naval aviation eorps from

businesses untll that time. He has been
netive head of the flrm since 1816,

Willlam A, Read, Jr, Is 20 years old
a graduate of Haprvard and was in the
November,
1417, untll mustered out on November
80, 3918, His twin brother, Curlls Read;
was killed [n war service.

SANTA LEFT 'CHANGE SEATS.

61 Broadway

Charles E. Brickley & Co.
Members A+ York

Stock e
- = New York

UPTOWN BRAN

Delrmonico’s - -
BOSTON

(o; &3
5th Ave. and 44th S,
PHI

Twp Telephone Hoys Presented by
Employers With Them.

A Christmas gift which two telephone
boys found in their stockings, with tha
compliments of thelr employers, dfame to
light yesterday with the transfer of two
teata on the New York Stock Exchange

LADELPHIA

been employed by odd lot Houses for

Atiantie Clty

. Railroad Bonds

Cireular on regquent.

HALLE & STIEGLITZ

Members New
46 RROAD

Baltimora

York Stock Ezchange
8T.. NEW YORK
Phitadelphia

several yaans,

The seat of Rudolph Nesser was
transferred for $50,000 to A, J. T™erney,
cmployed by Carlisle, Melllck & Co. The
seat of R. P, Cregar, decoased, was
transferred to H, ). Meyerdick for a
consideratlon of $§9,000, He I8 em-
ployed by DeCoppett & Doremus,

Members of the llrms and the young

men themselves wera reluctnt to talk

about the transactions yesterday, biit It

&

' Safe Bonds /o Investment
'HALSEY, STUART

CO. inc.

-

was learned that Doth seate were pres-
| ents th the young men in consideration
of long and faithful servies,

A. Edward Ells and Edwina D, Morgan
have been elected ng membet of the
Stock Exchange.

NATIONAL BISCUIT GAINS,

Safe and Gonservative Bonds

for Investment

Hollister, White & Co.

Incorporated

Heports Net Earnings of $13.02 a
Share for 1020,

The report of the National
Company for 1620 showa et earnings
after taxes of $5,643,120,"or $13.02 a

Biscult

tu the young men, both of whom havey

Philadelphia

BROWN BROTHERS & CO.

Established 1818
NEW YORK

ment of fanuary
and recommend exchanges.

A Centwry

January Investments

Rare opportunities are offergl ¢ .
We shall be glad to make suggestions for the invest-
funds or to-inventory security lists

the investor teday:

of Service,

—

Founders Court, Lothbury
LONDON, E.C.

BROWN, SHIPLEY & COMPANY
Established 1810

123 Pall Mall, LONDON, 5. W.

Office for Travelers

147 Milk St.
BOSTON

of Public Utility and Industrial
prepared to make

W.C. DURANT FORMS
MOTORS COMPANY

Incorporates New Concern at
Albany to Make Cars in
Middle West.

Willimm €, 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
agaln  enterad the automobile fleld
through the formation of a new ecom-
pany which will build a new car for

sale for less than 91,000, Those facts
became known yesterdny when a char-
ter was filed at Albany for the Durant
Motors, Inc., of Manhattan.

The new compuny has been capital-
lzed for 1.000,000 gharea of no par value,
with active capital of 30.000,000. The
Incorporators were Theodore R, Thies-
ing, C. C. Rautenberg and Henoni Lock-
wood.

Mr. Durant doelined yestarday aftar-
noon to lesue & statement regarding his
new vanturs, It s expected that some
formal announcement in refcrence to the
new corporation will be made soon. Me.
Durant recently addressed a letter to a
fow of his frisnds Informing them of his
plans to reentor the motor field and in-
viling them to assoclate themeslves
with him in (he new vemture. He of-
fored to permit them to subscribe fo the
new company’s stock on the same basie
with hirmsalf.

“"While T am not ready Just at thir
time to make the announcement,” the
tatter read In part, “it will probably pot
surprise you to know that I am atill In-
terasted and a firm bellever in the motor
industry and that I am organizing a
company controlled by myself and sev-
eral of my good friendas which will boe In
active operation August 1, 1521, I‘can-
not go Into detalls regarding the cor-
poration at this timeé otheér than to say
that it will béar thé name Durant
Motors, Inc., with one Kind of stock,
with every subscriber to the !nitial offer-
ing upon exactly the same basis s to
prica, with no tommission, bonusés of
feservations (o myasil ‘or Assoclates Is-
stued for experience, abllity of past per-
formance, The Durant ore will bhe
Intorporated under the lAws of the State
of New York, with an atuthorized capital
of 1,000,000 grares of no par value,
500,000 shares conmstituting the Initial
offering.”

An oversubscription of the new stork
was the resull of thin letlér wrltten by
Mr. Durant to hiz friends, according to
nformation obtalhed yesterday, The
new car which will be manufactured by
Durant Motors, Ine., will be a four

share, earned oh Ita outstanding com-
mon stoek after the deduction of ite

115 Broadway, New York

preferred stock dividends, Bn- 1819 its |
carnings were equivalent to $12.36 al
share on s common stock.  The com-
pany's preferred dividends for 1020
totaljed ' §1.736,316 and common

cy¥lindar machine. A plant for the manu-
facture of tha ear will bo In the middls
West.

The natnes of the ofMcets and directors

| of -the new eorpofation have not been

announce . It ik known that Mr. Durant
wifl hesd the new orgenisation, prob-

- Stone & Webster

INCORPORATED
Estsblished 1880

120 Breadway
. NEW YORK

With thirty years experience in the management and construction

INVESTIGATIONS AND REPORTS

on

VAILUATION AND OPERATING EFFICIENCY

STA Ndi:i ARD/|

ol PAR VALUE Iong surplus won Decembeér 31 whs $21,«
080,087,

INDIANA STOCK “The cm!yml.mmnedmn of the ocom-

pany.” Ray Tomlinson, presi t of

CARL H.PFORZHEIMER&LO. | th» company, told its stockh in

Phioties 4800.1-2-3-4 Broad. 25 Broad B, N. ¥,

American Lt. & Trac.
Cities Servi

ETANDARD

[ 5]

denda §2,046,520, leaving o final sur-
plus for the year of £1,760,285, agnlnst
$1.567,088 In 1919, The total profit and

his report, “Ia for raw materials And

ce
American Gas & Electric

iE N

L

65 Wway, N. ¥,

S;;J.tlﬁ\-ern mﬁmé_'i‘el.

%«e nm%un(.:o'

Tel, Bowl. Ly, 3080.5.9

Del. Lack. & West. Coal

Lehigh Valley Coal Sales

other Inchdentn] [tems Incurréd se re-
cently that the sccounts could not be
audited and pald before the cloge of the
year. Inventoriea of raw  materials
have been reduced to the bare iunning
requirements of the bakeries.'

NEW COUNTERFEIT $20 BILL.

Makers of Spurfous Neserve Noie
and Plant Captgred.

The Federal Resetve Bank ealled at-
tentlon yesterday to a new eounterfelt
of o 320 Fédernl Resérve note on the
Chieago bank, a crudely etched producs
than, on two pleces of paper,

3. H. Case, acting governor of the
bank, added this Information: “The
makers of this counterfelt, togother with
an extenslve plant and some $9.000 op
$10,000 of she bills, have béen captured.”

NOBLE

25 Rroad St

Now ¥

BANK, TRUST, INSURANCE

AND _INDU

STRIAL STOCKS
L.

BOUGHT AND SO

Telephone 1111 Broad.
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B4.70 A SHARE ON GILLILAND.
Gilllland Ol Company reports for the

yeal ended October M, 1#%9, net profits
after deprecintion, depletion amd Fedaral
taxes of B.6I0001, or §.70 n khabe on

the common stock after preferrdd divie
dondy. O produced In the year Wias
valund at 810,069,502 nnd exponses, 6.
procintion, &e, wire $1,538,158,  Profit

o=

Week—ly Market l.atterh

Lipon Reguieat

EEPPS & (1)

i’

from gasoline amointed (o $218.618 and
depistion resarves weve #4045  Fede
ernl taxes were estimated ot EX0, 0600,
The surplus for the yenr was §1,403 522

HALL EQUIFPMENT FIRM FORMED

Dovyn, Dal, Jan. 13.—A charter was
Nied here tosday for the Amierlean In-
ternational  Rallway and  Baulpment
Corporatlon, oapital §105,000,000, The

divi I

ably aw president.

STOCK DIVIDEND BY WILSON.

Packing Company Wil Pay 1%
Per Comts In Shares,

Wilson & Oo, have declared the regu-
nf quarterly dividind of 11§ por caht.
on the common stock, but, conirary to
the umal etistom, hove mads the dis-
bursement payable in stock Instend of in
canh. In the dividena
Thomas K. Wilaon, %Md t mald that
the packing Indus ad through
the period of feadjustment probably in
advancs of all other Industriss nnd that
Indieations were theso adjustments have
now virtunlly run thelr course,

Ponding the return of imore settied
econditions in tha commetelal and finan-
elnl world, directors of Wison & Co.
decided to declnro at this 1 in 'ﬂ!
of the veual cash dividénd of $1.96 a
share, a stock dividend of 1% shares in
aommon stock for esach 100 sharés of
cotnmah  stook of the eompany outs
standing, dividend - to be payable .on
March 1, 1021, to common stockhollers
of record at the close of busitionn Jans
uary 27. .

8 P NOT SELLING BX-RIGHTS.

The sommittés on hectiritios of the
New York Stock Esxchatge hos riled |
that Southern Pacifle stoek ahall nbt |
be quoled px-righis tosdny, and not unill
farther hotles, Tha renson ascribed
Is that warrants for the righta are net
ready for dellveryy and may not ha
rendy before Pabfuney 1. In the mean-
time, it was deemed advisable to protect
amiall acoounts agninkt posaibls Jdanger
of the dediotion of the value of the
rights from the quétéd pries.

SOUTHERY PIPE LINE BELEOTS,

Bpkeial Déapatch be Tk Néw Vol Fissan

O Cirt, Pa., I, 13.All officera
and directors of the Boutharn Plpe Line
Comphny wers reelected In the anmual

‘mmun. ged to deal In rall-

TR

m of the ¥ held hete to-
day. ln% . Tewl of
Jl New Work, ad

38 So. Dearborn St.
CHICAGO

Properties, our organismtion i

GRAND TRUNK SELLS
$12,000,000 ISSUE

Certifieates Will Be Offered
at Priee to Yield 7 Per '
Cent. !

The Grand Trunk Rallway of Canada
has sold to Wm. A, Repd & Co. $12,0Q0.»
000 fifthen year 61y por cent. erquipment
trumt gold certificates, and Dillon, Read &
Co., the firm's successor, will offer the

new securltles to-day at 55.40 and Integ-
est, to yleld approximately 7 per cent
The certificntes are igsued under the Phil-
adelphin plan, and semi-annual sinking
fund gayments of $400,000 provide for
retirement by maturity, but the Issue
is not callable,

Frank Soott, viee-president of the
Grand Trunk Rallway, which is being
operated In connection with the Cann-4
dian National Railwnys, in a letter to
the bankers eays in part;

“The cash contruet price of the rolling
stock ls 316,000,000, of which the rall-
way makes an Initlal cash payment of |

$10,000,000 |
The Steel & Tube Company of America

General Mortgage Sinking Fund 7% Gold Bonds, Series C
Dated .hmu;: 1,.1821 Due January 1, 1851

s A sinking fund is provided which will retire 3! ;% annually of Series C Bonds .
by puschase at or below 107, and interest or by call at that price. This )
sinking fund will retire the total amount of Series C Bonds by maturity. th
: Application will be made in due course to list on the New York Stock Exchange : |

The following information is summarized from a letter from the President of the Company:

Prmerty—nn Steel & Tube Company of America is one of the three largest manufacturers of steel
pipe and other tubular steel goods in the United States. Its properties are self-contained and inde-
pendent, the company owning and operating all the units from raw materials to the finished product.

Security-’rhe General Mortgage Bonds, $16,000,000 outstanding, are secured by direct mortgage
lien on the entire physical property of the company now owned or hereafter acquired, subject only
to $9,578,812 obligations, all due in annual or semi-annual instalments, and outstanding under {

closed mortgages and indentures. :

Eq ﬂify"FoHawed by $17,500,000 7% Preferred Stock and 972,628 shares of Common Stock, represent-
ing an equity of approximately $67,000,000.

Em‘m'ngs—m results of operations of the properties for the past five fiscal years have been as follows:

TIUIoN aa, PR T
e o

Year anded Docomber 31: 1920 1919 1918 .7 1916
Profits before deducting int: t,
Fedoenl o and doprecintion | $12,460,180 $5,969,912 $10,510,054° $9,103,383  $6,829,810 ]
Annual interest t prior I
oblgations smeunte fo < . . SBAS49 584843 54849 584869  Se4B l’i
. $11,875,331 $5,385,063 9,925,205 $8,518,534 $6,244,961 i. i
Anpual interest on $16,000,000 £
Gen'I| MortgageBendsamountato - $1,060,000 : 1

For the year ended December 31, 1920, profits shown above were seven and one-half times the present
aggregate annual interest indicated, and for the five years shown, averaged five and one-half times.

Price 95% and Interest. To Yield approximately 7.40% i

Dillon, Read & Co. Ay

Jr-,t'_'.'
Formerly
. 4
Wm. A. Read & Co. ‘
Theinfe 3 ined in this adverti has been obtained from sources which we consider reliable. While not guaranteed, it is accepted bv us as accurate

Orders have been received in excess of the amount of Bonds offered. This advertisement appears as a matter of record.

§4,000,000, The certificates are isaued

againet the following standard eguip-
ment: 36 switching locomotives, 2.000
40 ton aufomobile hox cars, 1,000 50 ton
stee]l pnderform fat cars, 10 horse ox-
press cars, b express refrigerator cars,
60 baggage and express cars,

“Under the provigtons of the statutes
of Canada the réntals payable UH@er the
lease of this cquipment rang as a rall-
way working expenditure and constitute |
a clalm against emrnings prior to both |
principal and Intercst of mortgage debt |
The company has regularly paid thes in-
terest on its outstanding bonds for forty-
aix years, The Dominlon Governmeont
ing agreed to purchase tha pref 3
and sommon stocks of-the drand Trun
Raillway ot a price to be fixed by the |
board of arbitrators now convening.” |

CHANGES IN GENERAL MOTORS.

= |
Da Pont Acquisitions Wesnlt In
Electing New Ofllcern.

Changes In the governing personne!
of the General Motofs Company tohok
place yestordny at A& meésting of tho
directora as a result of the recent acqui- |||
sitlon of large holdings in the eorpora- |
tion by the Dy Pont Interests,

The resignation of W. O, Durant aa
a chalrman of the executive and mem-
bér of the linance commitiess was ao-
cepted, as whs that of ¥, W, Hobenaco
ng a director, vice-presldent and exeeou- |
tive commitigeman,

¥ 8 fu Pont wae then eledted chuir-
man of the executive commiiitee, Throo
other members chosen wers J, J, Rase
kob, J. A. Huakell and A, P. Bloan, Jr.
F. D, Brdwn was elocted m member of
the finance commitiee and C, ¥. Kat-
téering and A, H. Bwayne wera made
vice-prexldents, Mr, Bwayne also was
placed on the board of directors,

SHIRT COMPANY EARNS LESS, .
Manhaitan Reports Drop In l“‘-

During 19820,

The eariilngs of the Manbdttan Shirt
Compiny in 1820 showed a very declded
drop compared with those of 1918, ac-
cording to I1ts annual report, tnade publie
yesterday. The repori, whith overs the
flscal year ended on November 89,
shiws that the company had a surplus,
wfter charges and Federnl taxes, of
$674,008, which is dquivalent to $3.81 a
ehiard on Ity common stock after dedues
tlon of preforred dividends, In the pres
coding yenr the company's m'rpm‘ avalls |
able for dividends amounted to ¥1,186,- WM
208, or §5.00 a share on Ity common, | |

Net mmm’ profitd of the company
for 1020 were $R39.474, against 810808, |

1l In 1910, Other Income wnb §$7.388,
agninst 36,201, and  interest oharges
totalled $168,800, agalnut 43,788, Fed.

ofdl taxes ngeregnted $115,000, a
526,000, leaving n balance of §
nfhinet 21,086,002 Preforred st
dends were Unchanged at $115,000, and
common dividends of $360,008 were only
n Jittle In excess of thoss of 1019, Con-
nently the final surplos for 1980 was
$112,080, an aghinat $700,502 in 19)5.

FOREIGN MARKETS,

Panim, Jan. 13.—~Prices wara flrm on
the Boured (o-day. Threa per cent
renton, 87 francd A6 conlimen ; exchangs
on London, 81 francs B2 contimes; b por
cont. oan, 85 francs B0 centimes| the
doliar, 16 francs B2 contimin,

Lonpox, Jam 10—Rur Miver, 30tha.
an ouhee: bar Kold, 110 6. | money,
G, per cont, Dilkcounl vatew—&hory
Billh, B n 8% por cent. ; thres months,
6 11-16 por cont, | gold premium at Lis-
bon, 140,

LONDON WOOL MARKET.

Lokhite, Jan, 18-<At 1o-Any's - wool
xfmlm salfs 11,004 Bales Wers off

the frde wool put up thete was & fair | |
cléarance at from 18 to 90 per semt. e |

New Issue

$1,250,000 g

Southwestern Power & Light Co.

Twenty-Year 8% Bond Secured Gold Notes
Series “B”
Dated januar}" 1, 1921 Due January 1, 1941

Cloupon Netes of $1000, $500 and §1040 ench registernilo ws ro prir Tondeomahle nd o whele or in part at the option of the Company upon ang
intarest date upon 40 dayw’ published natiee, at 105 up to and inoladins January 1 0925 tasre allor at one-hall of one per onnt, less each two
yrams up b inciuding January 1, 1044, and an Jaly 1, 1940, at 1601; plus accrasd interest In sach cuse.

wipal anlyv

e Company will agreo to pay interest without deduetlon for any Federal Incoms Taz net In excess of 255, which It may be reguinsd (0 pay or retaln &t
e the souron. !'rnr;-.'.!:.q'u:;; Stato Tax of Four Mills refunded. g

Tia jollmwing injormation has been summarized from a lettor signed by Mr. . G, Syked} President of the Company

Business: Southwestern Power & Light Company owns or controls Companies
operating in the richest and most rapidly growing sections of Texas.
A diversified public utility service is furnished in 122 communities,
including many important cities, among them Fort Worth, Waco,
Denison, Wichita Falls, El Paso and Galveston.

These Notes willbe a direct obligation of the Company and will be
secured by pledge of $1,250,000 First Lien Thirty-Year 5% Bonds,
due June 1, 1943, and / or cash $1,250,000 General Lien Bonds of
the Company, due January 1. 1041.

Net carnings of the Company's properties, all of whose securities
are pledged under the First Lien Mortgage, were $973.413 for the
twelve months ended November 30, 1920, and total earnings,
including those of controlled Companies, available for interest
charges, were $27,076,266. Annual interest on all First Lien
Bonds and Bond Secured Notes, including this issue, aggregates
$449,850. .

The replacement value of the properties of the twelve Companies
all of whose outstanding securities are owned is largely in excess
of the total amount of First Lien Bonds and Bond Secured Notes
to be outstanding. Additional equity is furnished through the
pledge of $12,574,100 par value of stocks of controlled Companies.

Equity:

The above Notes are offered when, as and if isstied and received by us subject to approval of
counsel at

Price 97 and interest, to yield about 8.30%

A\

Tomperary noles uxchangeahlo fir Deftiitive or Tomporary Notes will be deliversd when, me qml if bwond and eemsived from the (anpdls'

Bonbright & Company Halsey, Stuart & Co., .

{ Incorporated
25 Nassau Street - -

New York 49 Wall Street, New York

The above information, while ool goarantesd, s Loon obitainesd (rom soursss wo bellove (0 boe airste

This sfivertisement appears as o matter of rocard only, as the sntirs (ssue Aas heen sold.



