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. %% Sinking Fund
Fxtcrnal Laid Bonds

To li«» <1^.1 CHt
I obriinry 1. 1 1

Price at market
lo yield about 8%

barstow & co.
Members \eu) York Slotk Exchange

18 Exchange Place, New Yorfj
Telephone Hanover 7483

Otis & Co.
STOCKS
BONDS

ACCEPTANCES

Specialists in
OHIO SECURITIES

Members of
New York Stock Exchange
Boston Stock Exchange
Cleveland Stock Exchange
Chicago Stock Exchange
Detroit Stock Exchange
New ^ ork Cotton Exchange
Chicago Board of Tra.de

Private wire connections
with all principal markets

49 BROAD ST., N. Y.
Cleveland Boston Detroit Cincinnati
Columbus Toledo Akron Youngstown

Denver Colorado Springs

111 I

|if$j Manual of
Sugar
Companies ,

Gives interesting figures on
the sugar industry and
complete data on listed
and unlisted producing and
refining companies; capital,
earnings, dividends, range H
of prices, etc.

Sent on request for MH-23 ||

Lamborn&Ca
Specialistsin SugarStocks
SevenVifl StNevM

TeLRBCIOB. ©310.
MEMBERS - I

K. . £ lock Ex. N. Y. Produce Ex.
KjY-Cotton Ex. Chic. lid. of Trade,
y*. V. Coffee an<t Sugar Ex., inc.'
.ordon Prod, i tearing House. Ltd.

J. K. Rice, Jr. & Co. Buy & Sell
American Hawaiian S. S.
Caico Chemical Com. da Pfd.
Dela.. Lack. & West. Coal
E. W. Bliss Common
Great American Insurance
nviliv 4IIOUIUUV.W a\i^ui.a

Lehigh Valley Coal Sales
Metal fir. Thermit Com.
Midland Securities
Nat. Bank of Commerce Stock
Nat. Park Bank "Rights"
N. Y. Mutual Gas Light
N. Y. State Rys. Com fie Pfd.
Singer Mfg. Stock fit Frac.
White Rock Min. Springs Com.Pf. j
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ti« n*nitC) Hi *uvu.
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Investments

80 PfaM Street
New Yerk

United Fruit
Middle States Oil
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One W*U Stre«i New York

BRANCH OFFICES
120 ralb Air., New 1 orU
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CHEMICAL GO. ISSUE !
IS FOR $30,000,000'

Banking" Syndicate Offers
American Agricultural

Bonds To-day.
.

... .1

'in vc be»n offset by much better conditionsIn agriculture in other sections of
the country.
The company's total net assets, based

on its June 30 balance sheet, but tnclud!lug estimated proceeds of present pro-
posed financing, are valued at $113,254.-
.">47. Its net profits applicable to inte"estcharges for the fiscal year ended on

June CO, after deducting JC.308.CC1 for depreciationand depletion. »cre $7,164,733.

ROAD HEADSCONFER
ON N. E. FREIGHT RATES
Washington. Jan. 24..Presidents of

eleven of the largest railroads of the
Fast met here to-day at the request
of the chairman of the Interstate CommerceCommission to settle, as it were.
out of court the eontrovery arising from'
the request of New England carriers for
a greater division of freight rates inter;changed with trunk lines west of the
Hudson River. Eight hours of conference*continuing throughout the day and
Into the night brought no unanimous
decision from the presidents, and £5. M.
Robinson. president of the American
Short I.lne Railroad Association, who
met with them, but it was said that tire
executives with two exceptions were

agreed that the New England roads
must obtain additional revenues or he
forced into bankruptcy.
The executives are expected to continuetheir conferences to-morrow, and

to-night it was indicated that there were

prospects that the large Eastern roads
through their executives would roach an

agreement that would relieve the InterstateCommerce Commission of the task
of settling the controversy.

Participating In to-day's conferences,
in addition to Mr. Robinson were Samuel
ftca. E. J. Pearson. A. H. Smith. J. II.
Huntls, Panic I Willard, L. F. Lure*.
W. H. Truesdale, F. H. Alfred. F. P.
Underwood, W. H. Williams and X. It.
5Ja)ter.
The executives were said to represent

not only their own lines hut all railroads
hbldfhg membership In the association of
railway executives, it was reported that
I,. F. I.oree< president of the Delaware
and Hudson, was averse to granting
concessions to Now England carriers.

RECEIVES FOR TRACTION LINK

Fort Wa>s«. Van Wert and Lima
Is Defendant In Halt.

lNDiANArot.is. Jan. 24..Henry C.
Paul, president of the Old" National
Bank of Fort Wayne, was named todayreceiver of the Fort Wayne, Van
Wert and Lima Traction Company by
Judge A. B. Anderson in the United
otaves uiHinn vuun. i lie a^'niuuriii
was made on the petition of the Fidelity
Trust Company of Philadelphia, which
brought the receivership proceedings
against tlie company to-day and also
against the Ohio Klectric Company,
which is operating the traction com-

pan) under a lease.
The petitioner alleges that the Fort

Wayne. Van Wert and Uma lias defaultedthree semi-annual payments of
interest on 5 per rent, bonds, issued on
April 1, 1905, and due on July t, 1*10.
The payments of January and July,
1920, and January, 1921. it la alleged,
were not made. The honda outstanding
aggregate, it Is said. $1,470,000. Allegationsthat tlie company Is failing to
meet other obligations are made.

NEW SANK TO OPEN.

HI|rlon Xtalf Institution far
<* 11 Depositors.

A new banking institution, to be
known as the Bigelow State Bank, will
open on Thursday at 2D Pine street.
The bank, for depositors of small
amourts, will allow 3 per cent, interest
on average daily balances of $500 or
more and will accept deposits between
$200 and $500 without interest Vt'hen
balances fall below $200 a nominal
monthly service charge will be made,
The bank will receive checking accounts,
will Irene certificates of deposit nnd will
pay 4 per cent, interest on thrift sc- '
counts. ('
The officers and directors of the new I

bank Include B. l». Blgelow. president: 11
George B. Caldwell, vice-president; Paul
K Moller, C. O. Bigelow and Knowlton
Purham. The new Institution is an offshootof the private banking house of
Higelow A Co.

FOREIGN MARKETS

T.O.VPO.V, Jon. 24..-Bar silver. 40d an
ounce; her gold. 108s. Od.: money. 5 «

per cent. Discount rates.Short bills.
04/5'i per cent; throe month bills,
per cent. Gold premiums at Wsbon.
140s. '

P.iris. .Isn. 24..'Prices were weak on
the Bourse to flay. Three per cent. \
rentes. 59 francs 20 centimes; ejcehnnRe
on t.ondon, 52 francs 50 centimes: 5 per '

cent. loan, ».' francs 20 centimes: the 1

dollar. 12 francs 95 » centimes

URItlNM HAtK ST4TKMKNT. 1

flam.ik. .Ian, U4..The statement of I
the Imperial H:inlf of tfermnny. Issued f
on January 15. shows the fnl'owln* !
chances: s

Marks.
I'niel e«hi snil bullion...... 1 'ec. S.".b00
'lotfi e>..lne.. i.ooo
Treasury notes tne.. 450 03«».00f

of othor |ir>nU* Inc.. 4|*,000 .

I' 111 n ill onunl ori Inc.. .-flT.M'N.OO"
*dvi»n «3 Inc'

I'm - tnvnta IV ,

rxh»r n« fw,*»51 ,nt^( i
Nm»< in (Inmlmlmi i> i,-i3f<,HM4,nnfi

Inc..3.027.701,0011
otlici HnMIIII ' l>ro. in,3r.O,nno £

lioldlnti- I,0P1,03S,W0 | t

f

I he American Agricultural rneiuicait
Company baa sold to a syndicate of;
bankers headed bv T^ec. UlKKintoit & j'

'» fSU.'OOit: 0 or its per ceni. iir«
( funding mortgage twenty year sink-
ing fund gold bonds, and those bankers
will offer the issue to-day at 97U and
interest, to yield 7s* per cent. The put-!
qese of tbe issue is to retire, by call or

purchase, the company's out-stand njf
j*,,086,900 of convertible gfld debenture
bonds, due oti February 1. 1924, and pro-
vide additl4fel capital required for In-
creasing defends of its business. That
finnnclivg increases its net working capi-
tal to more than $53,000,004). in contrast
to about *39,©00,0o0 on Jut* 30.
The mortgage will provide for an anjnuai sinking fund equal to 3 per cent.

of the face value of first refunding
mortgage bonds issued, the first paymentto be made on February 1, 1923.
The sinking fund will be used for the
purchase of first refunding mortgage
bonds at not exceeding the calling price
or for the call of bonds If not so purichaseable. The bonds are callable as
a whole or in part at 105 prior to February1. 192il. during the next five'years

t 108'., during the next five years at
102',-, during the next four years at
101. and in the last year at 1004 j.
The company owns and operates fifty

p.ants. well distributed to serve the
greater part of ihe agricultural dis-
'rets of the United States. Us sales
for the year ended on June 30, 1920, were

the largest in its history. Its sales for
the current fiscal year to November
CO. tho close of the fall trade, were

about 5 per cent, less than during the
preceding corresponding period.
Because of the exceedingly wide field

which the company serves the risk in
local agricultural depression is diversl1fitd. Conditions in the South, because

-l.. -1.~H- I. nl'lot of fOttOn.

THE NEW

WELTERS DIRECTORS |«=
ARE SEEKING PROXIES

IfwiW Checkmate Move of
Karl Eilers.

The efforts ot Karl Eilers, formerly
vice-president of the American Smelting,
and Refining Company, to obtain suffi-1
cent proxies to control the annual meet-
ins of the company in April and elect a
new management have been met by tne
present management by a similar call
for proxies. All stockholders of the corporationhave been sent a circular,
signed by Simon Guggenheim, its president,and asking for proxies and denyingthe charge made by Kilcrs that
Guggenheim owned only a very small
portion of the company's securities. Tn! |jiris letter Guggenheim asserts that his |j
wife and he own stock in the company j;
of the par value of more than $2,WV0©<i
and bonds to the extent of >3©<>,000, a
total of more than J".000,003.
Appended to the president's circular1

is a statement signed by the company's:
directors, exclusive of the Guggenheim
family, upholding its management and' ||_
asking Its stockholders that they be' L=
continued in charge of the corporation. .Severalcharges made by Kllers are em- ^
piratically denied by the directors and
several statements appearing in a for-1
mer circular addressed by the com-,
pany's management to all Its stock-1
holders are reiterated.
"The management of the company,"

the directors assert in their statement,
"has been faithful to the Interests of
its shareholders; It has served no other
Interests; its record has been free from
any taint of dishonest or selfish exploitation:it has earned the confidence
of stockholders, not only because of Its
clean record, but by reason of results
accomplished. As to the Influence of
the Messrs. Guggenheim and the value,
of their services, the outstanding fact
is that their association with the com-
parry has been coincident with the great
growth and signal success of the eocpo-
rate enterprise."

SEARS, ROEBUCK'S
NET EARNINGS OFF
~IAnnual Report, for 1920 Shows I

Also Bis: Declines in Cash 1£;
and Investments. ~

D
A bin- decline In r.et earnings, heavy

increases in inventories, capital and currentliabilities and equally heavy declinesin cash and investments in other
companies was disclosed In the annual
report of Sears. Roebuck & Co. for 1020, 8t'

made public yesterday. Xet earnings tr'

revealed by the report amounted to re

$11,746,671, which, after deduction of p
preferred dividends of $559,188, is 7
equivalent to $10.61 a share earned on
the $105,000,000 outstanding common J?stock, which contrasts with net earnings
of $20,082,067, or $26.03 on the $75,000.- tu

000 common stock outstanding a year
ago. ta
The balance sheet shows total assets ou

and liabilities of $230,668,197. against cu

$15i.824.6S2 at the end of 1919. Heavy tr
increases in the asset column were shown 0,1
in real estate, &c. which advanced from lo1
$11,814,686 to $27,820,192 : inventories.!01"
which went up from $42,685,776 to 1"
$105,071,243. Other assets marked d«
higher Included accounts receivable at f"t
$47,797,184. against $19,883,444. In the h«
liabilities column the increases were h«
mainly in funded debt, wlilfch was it
$30,000,000, against nothing in 1919: te
notes payable. $44,560,165. against $9,- in
800.000, and common stock. $105,000,- th
000, against $75,000,000. Th>; report ea
was the first consolidated annual state- ra
ment and as such a change was made st
in the metiiod of itemizing. In previous by

of the Seattle and Dallas houses and of ti<
factories owned by the company appearedunder certain captions. In the I
latest statement Its assets and liabilities,tncludlng those of Its Philadelphia
house, opened last October, were, alio- )n|
rated under their proper classifications. an

The following tables show the salient AU

features of the Income accounts of the 00

1920 and the 191# statements:
1920. iota. \a

Nat sales $2.13,8.16.*72 $233,982,384 s";
Purchases, tr 220.438.I2t 208.002,10* ml
Itepalre 1.221.077 72.3,388 mi
Depreciation and
otlier i-searves... 2.382.112 7.374.314 .

Operating profit.. 12.3S4.O0l 27.IBti.828
Net Income 11.74fl.R71 2O.O82.0tJ7
Dividends 7.737.216 « li.338.712
Surplus for year.. 3,980.430 12.331.S13 *'*

v
Sh

RAILROAD EARNINGS HIGHER.
Gala Sfcawa for Nareasber Over a Q

Year Ago. j
Tl»c final aggregate of earnings by the

Class I railroads as reported to the In- u>
teratate Commerce Commission for the
month of November shows a net of
$54,243,793. an annual return of 3.27 ,»er CNt
cent on the valuation of the railroads.
For October there was sn annual return Ar
of 4.S0 per cent, and In September the Kli
return was 4.13 per rent. A deficiency Kti
of approximately $105^17,409 has thus
been set up in the thfte months belo*- ca
the 6 per cent, annual return on the al- Ca
lowed property investment. J1'*The gross and net operating Income cu|
for the first three months under the In- t'u'
nrntpml rm tr>u fftmno pa wGh tlm flpiieou Clll
of the corresponding months of the y«ar
before as follows: | <-it

«ROHP £}»11*20 1818. Inc. PC. <l"
November J.''
$.-.92,130,728 $438,105,217 $134,025,311 33.1 £,r'October.
642,135,312 309.76O.115 U5.375.197 241. ,*[September- },!
#10.200.7841 498,011.917 117.388.879 23.3 ,_1

NET. '

November. t?"
.54.243.79.0 22.025.#o7 32.217,900 140.3 r

October-- >'
06,43.5.457 70,294.127 10,161.34k.) 13.3 Mr

September.Mr
75.310.311 77.048.722 2.338.411 3.0 Kb
Pecresse ^Although earnings fall considerably

Mlow the 6 per cent mark. November 2s
nak"« relatively a better allowing than is
:hc two preceding months. NThe relative
-.omparlsons with 1819 show wide gain.'

C

POEM HEW OH COMPANY.
Ads

IfSilMte Will Take Over Metro- Ads

polltan Pelrolenm Corporation. All
Tha Metropolitan Petroleum Svndl- aim

-ate. capitalized at $12,090,000. Is to he Ai
rormed to tal.o over the assets and bust- A,b
less of the Metropolitan 1'efroleuni Corlocation.which some months ago ac- <|c
pilrrd by lltiKation 15.250,000 par value Am
if Island Oil Company capital stock. *m
3f the stock thus aenulred $4,000,000
vin rH*tribut*<1 #o Motrnnnlltan ntnrk. a...

toldcm and $1,000,000 used for the can- Am
ellalion of outstanding debentures. Am
n>e new syndicate will lake over and A)^J
Jevelop the Mexican oil properties of Am
he original company. Am
None of the stock will be offered for ''®

ale. hut former Metropolitan stockio!dersmay exchange the island OH Am
took or a has!* of one for two for stock Am
n the pew syndicate. Those stookhold- d®
rs preferring to nay cash for the new An",'
Metropolitan stock may buy It at $2.»0 Am'
i share until March I. Ann

dfl
K\POHT!» mOM XKW VORK. J
Kxports front New fork yesterday: A"^

A'heat, 14.0101 bu.t oats, .17,043 bu.; At
aeons. 4S»6.O00 lbs. grease. 43.020 lbs.; At
lour. -7.S.V) sacks: grass seed, ir<>S Aus
,«*s corn. 42.000 bu.; pork. 3.10 hhls.
ard. 771,400 lbs. luhricatlng oil. 01,000
rah-.: oatmeal, 7,10 bbls. : hops, 1,626 Bah
talcs. "«»
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OUBT BETTS BILL'S PASSAGE.
any Wall Jit. Interest* Criticise

Proposed Bine Sky Cost.

rhe passage of the Betts bill, designed
r the stricter regulation of sales of
ocks and bonds, which has been Inoducedinto the State Legislature, is

garded as extremely doubtful by a
r trnnf Hniili'lltr and StOClt

xchange Interests in Wall Street. AloughIt was recognized, it was said
stcrday. that certain features of the
II were desirable, it had many objocsnahlefeatures.
Among the unsatisfactory points conInedin the measure, it was pointed
it. was one which would make all seirltiesbought and sold, except those
aded in on the New Vork .Stock Exisnge,subject to Stale scrutiny. Such
arislation, it was said, would be disimlnationand result in a general prostfrom institutions like the ConaollitedStock Exchange, the New York
irh Market Association, &c. The
tnds of brokers and bankers not inem:rsof the New Tork Stock Exchange,
waa added, would be tied in the matrof bringing out new securities and
dustrles would suffer needlessly
rough inability to raise capital as

ally as they may do under present arngements.The plan for licensing
ock brokers has been considered often
State and municipal lawmakers, it

as said, and always rejected as objeoynable.
1TOCK REPLACEMENT ASKED.

Washington, .Ian, 24..After hea-gson the application of the El I'aso
d Southwestern Railroad Company for
ithorlty to issue 1,000.100 shares of
mmon capital stock with no par value
replace the present 350,000 shares

lued at 135.000,000, Examiner Burnleof the Interstate Commerce Comissiontook the matter under advlseent.No opposition appeared.

ENN9YLVANIA OIL MARKET.

Ott. Citt. Jan. 24..Credit balances,
.50: runa. 82.602; average. 50.230
ipmcnts. 41.814; average, 41,906.

IID AND ASKE
T. STOCK r\( HANGB qi'OTATIO.VA.

y
'o the following prices accrued Interval Is
be added in ever;, case:

foreign bonds.
Bid. Asked

y of Berne. KV W
y of Christ lan ia 97 99
f of Zurich 974 07S
gentlno Intern. 5*. 1945 874 70
ngdom of Belgium fis, 1925.... 914 02
ngdoni of Belgium 7' a. 1945 . 9tl"t 9714
nada, bom. of. 5s, 1021 994
nada, pom. of. notes, 1921.... SH»'* 994
nada. lioni. of. 1028 91H 914
nada. Tv.in of. 1029 PIN 92
nada. Horn, of, 1931 ! "'» 904
Inaae Gov. Hu Bug By. ,*»«. 1951 42' 124
ba Extern. 5s. 1914 79
ba Extern. 5«. sor A. 1949 7"
ba Extern. 44*. 1949 H34 8.">S
mlnlcaii Republic 5a, I95H 77"» 7*
y of Lyons 15 yr. «s. 1934 84 85
y of Marseilles 15 yr. 0s. 1931. 934
y of Bordeaux 15 yr. fls. 1954. SI S3
y of Copenhagen 2» yr. 64a,'44 744 7444
oich Gov. 8a. 1st 99W«
tich, Paris City 8a. 1921 90'i 98%
r. of Hwltxertand 8s, 1910 1014 l'»24
Minese Gov. 44s, ster. In., 1925 79N 7ir4
>aneae Gov. 44s. 2d-ser., 1925 794 7»4
>aneae Gov. 4s. xterl. In.. 1931. 594 804
anese, Tokyo Pity 5s. 1952 ... 17', 50
K G. 13. A I. 5 yr. 54s. 1921.. 99 W>4
K. G. II. * T. 3 yr. 54s. 1922. 95", 954
K. G. II. A I. 10 yr. 541. 19-9. 8«4 884
K. <1. H. A I 20 yr. 54s. 1937 854 8«
xlco Extern, strl. 5a of 99. '45 40',t 11
xlco Extern, gold 4s of '04. '54. 29', 30
igdom of Italy 5 yr. «4S5 gold. 914 82

ITED STATES GOVERNMENT BONDS.
Bid. Ask.l Bid. Ask.
PO 10<) ! 4n coup....102 103

coup ... Oft 100 r I 4* '.14. am 83
,e«...102 UU |P I 4. '33. 81 'a ..

losing prices of stocks In wlilch there
e no transactions yesterday:

nf>li Ask. Bid. Ask.
ims K* '-"0 3* BarnsdallA .. 41
ance It. 18% IPC* Batoplln*. 1i I
rteduct 36V4 TO4* Beech ''rk. 72

ska Old % 1 Beth Steel. M«, 54
ska Jun It* l*k do «H1«. ,55
ance ft. 70 .. do MO. ,.107** 107
Ch M pf 77 81 Booth F... 4% 8
A bus. 170 1*0 Bk i Rdtson !>0 08
S« 1st. »4 Brown Sh.. 13 40
Ilk Nte 40 4ft do pf.... 77 10<>

> of.... 41Vs 44 Hrunawlok. 4 3
W H pf 71 80 Muf * bus. T2 80
fan pf 88% 87Hi do pf 40 40
Coal... 33 82 Iluf R I I'. K 75
CotO pf 83 83 do pf 00
K*p.. 120 130 Burna Bros 80 01
It A L. 0 Mk do pf.... #3 113
Ice.... 41 44 Bush Term .. 8.1
pf.... 57U 80 'ten Sou... .'A 43

T.OC pf.104 I0V« Case pf... 82 83
M * O. 2i>% 28'e Ca»e flow. 8 .

Kadis Wis 72 On tath pf 01% *4%
Pf. .100 c; RRofNJ.lPO 210

4h phidg .. 80 Ort Prod 10 44
pf..." .. 80 do 1st pf -814 83

.Jnurf.. !» "> lo:i ciil » Alt., i1* ?-j
pf.... 75 » 'IP pf 10 30

ii m T pf 07V 80 Chin fa I ct « x
Toti pf. fW'i Rt do ct pf « d
Wool pf M f»l't f ot W pf l*'i lt>
Arbor. 1lt* .. COP* O. 81 Pf.
pf. ... 20V .. do pf. ... XT. p:.

Ma R... 3V l CRldP «% «2»i Oft
III Oil.. 85 Pf.H C*;c * StL. 45 1«
i« Tok.. IT 10V4 do P* r'« ,l*
lllr A A 5'i 0 Clav i pit, W Re,
Fruit... 7'* s duett Pbv. vt 57 <4j
n»fln..10mi ior.0 do pf.... P"
Ntrh.. 12 12H Col F* 1.. 2T .Hi
pf tts 75 do pf.... On mo

nftalea. 8V4 t'4 Col Oph pf .77«, 5»t»,
pf.... 10 15 f'omp Tap. ST'i 5!>

il L pf..!02 105 Con i Isai 51 5ft
nOttfath It 57 do pf tt 70
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MINORITY STOCKHOLDERS WIN. 9
Alice .Wine Salt Orer Sale to Ana- t

ronda Decided. '

Washington. Jan. 24. . Minority §
siocKnoiaerw 01 me Alice *_roiu emu ouv«* g

Mining Company won to-day their fight 1
in the Supreme Court to have annulled
the sale of that cony>any's properties
near Butte. Mont., 1*> the Anaconda
Copper Mining Company.
The contention of the minority that

the sale was void because interests con,trolling the Anaconda company had a

monopoly of the copper trade was denied
by the Supreme Court. There was nothjing to show, the court said.' that the
Anaconda exorcised such control over
the market at the time of the sale in
1911. I
The minority stockholders claimed

that the majoriiy interest holders were (5
not authorized to dispose of the holdings (,
against the protest of any stockholder. |>
'The sale was accomplished by transfer! g
by the Anaconda of $1,500,000 of its own 3
stock for the Alice properties, which the .
lower court held was authorized and
Justifiable.
The court, based Its decision on find-

ings in lower courts that the price was

inadequate and said that tint) fact that
no hid was received at a public offering
was not evidence that a sale could not
have been made at a higher price.

«
VIRGINIA IRON WARNINGS.

The earnings of the Virginia Iron,
C'oal and Coke Company during the last
three months of the year amounted to

$83<i.l08, or $8.35 a share earned on the
capital stock. For the entire year the
earnings were 13.263.028, or $32.69 a

.... th. efoolr 1'lrnJUj income for
I thT quarter'wm'Tu!M" and interest.
taxes. &c.. 1293.869. For the year the
cross income was $4,163,622 and interest,taxes, &e.. $$00,396.

CUSTOM HOI SH HK4B1PTI.

Receipts for duties at tlic Custom
House yesterday were $007.433.28, of
which $237,097.21 was for merchandise
withdrawn from bonded warehouses and
$370,336.07 for recent importations.

D QUOTATIONS
iBid. Ask. . Bid. Aak.

Con foal M 8"' NatKASpf 90
Cons Text.. 10« 20 Nat I.ead., 73
Con fan pf O'.H 100 N Ry M 1 pf 7 10
Con Insur. 63V 67 NY I, * W 78 90
frc* Carp. 40 ~'7 N\C A 8L 4UVi 41^
Cm 811 pf. 88 9|} «|o '* Pf. 36 ««
Cub A H pf 92 9. ilo 2d pf. 3.. 61
Itarifcon Ch 2*. 29 Norf A K IW, 12
DeBicrs 19 22 NorfAW pf it.> .0iSere pf" 93 Nor Par... UK DPI
Det Kdlaon 93 97 Ohio Fuel.. 47 R0
Det United *» Ont BIKer. 1% ft1 Dlarnd M..107 110 Orph C pf .. 100
Dul MS fc A » ' f>'1" Kiev..124 123
do pf. .. 7 1 do Pf.... ; 6>

I Durham H. 31 -J; Otis StI pf. 73
do pf 93 lOwena B pf .. 100 |

Klk Horn F 17 18 Par Coast.. 20 30
F.lw Stor.. 93 1"*i do 1st pf. 80 100
Kmer Bran 9 11 do 2d pf. 4.7 60
Hrle 2d pf. 14 149J Fsc T I T. 39 41
Fed MAS !«' IVre M pf.. 3d 43

: do pf 27'a 2*H do p p... 33 ..9
Fairbanks.. 4* Pet-Mil ... 34"4 62
Fisher B pf 9« '0" do pf 100
G Asph pf.100 li<« phlla Co... 13 33'*
Oen A« pf. *> ltdllp J 34'i TO
rjn A Tank 48 34 do Pf 07 73
C,et, Mol pf 70 .3 Fierce A pf .6 81
Goodrich Pf «1 93 Cltts C nf.JA a.
Orar A D.. 12 H pfm c pf.114H
Gitan Sua.. 13 hi Vit'a Mil pf M £.(iriH'ne r.. 21 N a pf - 77
Gulf MAN". 9 10 Pub Sarv.. R* 74i

.!.> pf.... 23 26 Hand 22t* 23
'llf St 1 pf T2'» It R Sp pf..104 107
llablrs El 12 12411 Ren A Par 96 ..

Illartman., «9 71'4lRot»t Rale.. 8 *
Hsrv pf... .1071s do pf 4) 64
Hock Vol.. 37 llepRtlpf.M J*Indian Ref. 13'i 20 Rem 1st of .. 88
do pf 90 do 2d pf. .. 82

Tnt Nki i.. .11 8 T. pf 11 11V4
IntMT I pf 74 73 J.RbV pf...l00* 106

(1(1 2d pf I'.'J Slims P pf.. it 98
Tnt Nick pf 79 83 PL A SF pf 29 ..2
Int Pap pf 94 99 Mo Por Sua 90 103
do pf st. 73 7" do pf 9.7 103

Int Salt. .. 36' 70 Stsnd Mill.103 140
Iowa Can.. 6 10 'In pf.... 73 82

'Jewel Tea.. 4<j '« SO of N.I.137 163To pf.... 12 13 Mil A T pf. 703» 80',
Ite Ft R pf 391 Mtern It pf. 93 96
Kan C 8 pf I""- Mub B pf.. 78 M _Ki, ,cr 71 « sup till pf. It t* T"
do 1st pf. 9« 120 Sut. Pteel.. 42 4.7V

K8pfT6% pf 73 "0 do pf.... K. 961$
Kcl Wbl pf 70 1'3 Texas I. T.30T 310 e-f
Keo A T> M d 10 Tide 13* <911.162 182
do pf ... 20 T Pq Auto. 10<4 10* lair

I Kr»«r» SPITS IT. Tnh rr pf.. II 02 ...
fio pf.... 1* "'2 TnuwPC I>H 11

KrSM S It. 73 1*1 do pf rt 10 20 I*'
L r t W.. 12' W Tr*n* X SV 41 117tj <34

Of. pf. ... US 2* Tw Cttjr pf .. PO 100
LI* A MJ-..1JW 143 lUr.rt.rwd ,.|V» 170 lh_!,UrB»1t B.. |7M 147. "*do pf 102 120 "J®T^oft II IIS 1' R»* * r 7.1 71 flu
LnrllUrd ..1::h'1 140 Un oi* P.. 1 ir.o G
do pf....102 112 do pf....1«2 112 J7i

Li* TV 1 pf S.1S SO TTn r>ru*...1MU KO
do CO pf. M . 11"> do 2d pf 40 ..

Mnlimop .. 13". IT 77 P n*o... « 7 »»»
Mori Boh. S V 8 niov. PVJ 11 $17'
Mon Bloo o .. SOU run Plpr 1JS 14 |dr,do pf. .. .1H' do pf.... 12 43\i .

Mm Shirt.. 1211 13 TTS T Ale pf 0" OS
Markup pf. 37 SO IT P Mm pf .33 44

Si* SO S-S Vi ft * *>. .. 4*. .

M.rlln Tt H 13 W»h pf H 14 1»V4|Mrv Tm» SI 72". 74 W.hrr 0 If 101^ 11 Vb | f
do pf Ml SS'rt.1 1»1 pf SO r,.".

Mo:. 2d pf 4'!- Wot Air 17 o-^ o*
Mlrb On 00 SVpstM 2 pf 17H 1»S >R,ul
MSTAHPM 70' TJ'l iv»«i Par.. ?«», 27 prei
do pf SOS 14 do pf 00 TO JI
do 1 !.... -AS so WI, I r. n. <w: III fn;.

Mor * r.M SO do pf.... IAS 17H|*V.Mont Too- SS14 -SO Wlokwlr* 9 W'l 10 K ©*
do pf... 0.7'. f'SU Million pf.. «' Or. GUI

Mniilna Hy. V. 27.v win c»o. r4 ro thr
d.1 pf 40 Wlwth pf 1iW .. ...

NC*Blf..100 110 ."fNilArm-- 27. 2* M©
?4»ir#R Pf 74 77 1J COB

1921.
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1864
57 Years Consei

The Central Union Trust Compan
ments" ot a continually increasin

Conservatism has marked its pi
century mark, this Company
excellent departmental facilities J
banking or trust problems.

Trust Department
ACTS a? Executor, Trustee, Administrator,Committee, or Guardian ;

.as Trustee of voluntary trusts

.as Transfer Agent, or Registrar of
stock of corporations;
.as Trustee of Mortgages;
.under escrow agreements;
RECEIVES securities under safekeepingagreements with the
owners;
HAS safe deposit vaults at 60th
Street and 42nd Street.

f

Condensed Statement as

ASSETS
CASH on hand, in Federal

Reserve Bank and due
Com Banka end Banker* $42,384,696.38

UNITED STATES BONDS 21,208,893.04
u. i a._j. a sol ano it
wvnibifM awnw « w ywwse*

Lmm and Discounts .... 145,736,026.41
Bond* and Other Securities 19,331,692.42
Stock in 'oderal Rmotto

Bonk 828,000.00
Raul Estate 4,147,218.27
Customers' Liability Accountof Acceptances.. 10,344,111.10
Other Assets 1,572,043.44

TOTAL .3281.842,347.17

Board of
WALTER P. BUSS MILTON FERGt
IAMES C. BRADY FREDERIC DF. T
JAMES BROWN * AN I SELT>«
GEORGE \V. DAVISON AT&?twtJ w
JOHNSTON DF. FOREST rll ARI ES I A\IRICHARD DELAFIELD V EVERfT MAC
CLARENCE DILLON WILLIAM H. N1
HENRY EVANS DUDLEY OLCO"
#

Central'Union'
obNE^S

80 BROADWAY
FIFTH AVENUE AT 60TH STREBT

Capital, Surplus and Undivided Pr
Member Federal

i
E
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I Trust

The Wishe;
Of:

W/ITH the dav
W family finds i

the complexities an

tling an estate withi
will.

I The making of a v

and the selection o

permanent trustee, s

institution, is the wi
to pursue to insure
partial fulfilment of

,t| THE
NATION.

_;"The Trusi Dct>ai

:
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$6.70 A SHARE EARNED. CONSOLIDATED
* William® < arporattan Slocks were offerH

Wake* Annnal Report. final hour of yeater
lie annual report of Tr.n«ue £ Will- Wock FJxrbanife Ira.
is 8toc| Forirlnt Corporal loo for ihe pr®"urc b*lT,« «*«rte

.... t ...... mariner, numerous
r ended December HI. l?2t, shows ...

proflts after Federal t.,e, of 1670 . " £:«oor:fES^SHHS. in trrr'receding year ne, profit.
fvalent to $7.15 a aha re on the «to< k. vV \ v
It,... -air- fn, 1»?0 frl.llra 17 RR* J d'r" for '<>"* *CCOUHf

ugnlnat $8,934,777 I.. 1919 Net In- J? U* ""^ssful drtv,
.e after charge «M 1846.734. age Inst i!j*J.9*8. and Kodcr.il taxes aggregated 8

, ,

# ' *%

MOO. compared with fSSO.non. [jlv- ""'L1 '' if
Ida were unchanged at $600,000. lea v- >lr., ^
a surplus for the year of *170.734. ,r

*' ,0 '0'' ' *n
rexaa anil I'aclflo Co

14'OVII. himpim CMAttOB*. Stated St'-I!"*,,' I?'*
haries I^« Hcovil, formerly associated 8,". <« TtaMwln 1,000m
li Spencer Traek A Po. aa advertising dtudebaker 1:|*. to n*
aalea manager, haa become first vied- 89. Marine nieferr*
sident of Mfcdloy Scorll A Co., Inc. can International 2V«,
l-amaon Scovit. grandson of the Uulf 2',, t0 (|>t; j

rider of the Soovll Manufa, turtnc 1. to 37"« General j
npany, haa become treasurer, and and International Kav
e McNomee. formerly news editor of Retail Stores eot
Poll VftCa Krrnril atul Woman a I'nlted States Ituhbe

or, hfta been made vice-president, Product* 1, to TO1
lley Hcovll. founder of the business 7V to 90''«; Kelly-S
tlnues as president.. | Reading 1 !i, to 83 «

15
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~^ni
rvative Banking I
y has served the varying requiregclientele to their satisfaction.
ogress and now. past the half
offers its rich experience and
ior the efficient sortition or yonr §

Banking Department
DOES a general banking business
including the receipt of deposits subjectto check on which interest is
paid on daily balances;
.a commercial banking business includingthe discount of notes of its
customers; the acceptance of bills
and drafts and the collection of out
of town items;

f
.a Foreign Exchange business includingCommercial and Travellers' £
Letters of Credit, cable transfers
and other transactions in foreign
finance.

of December 31,1920 jf
LIABILITIES |

Capital $12,500.000 00
Surplus 15,000 000.00
Undivided Profit. 3.050,540.13 ' f,
DEPOSITS 209,189,379.81
Reserve for Taxes and InterestAccrued 1,047,898.75
Unearned Discount 404,417.38
Acceptances . . 10,344,111.10

TOTAL $251,842,347.17 f
|Trustee*
.5.

rSOX W EMLEX RO'OSFA'ET.T m
" FOSTER FREDERICK STRAUSS

EDWIN TKORXE I
v*;t i pv CORNELIUS VANDF.RBILT 1
«m» } V. G. WALKER i,

V FRANCIS M. WELD
[CHOLS, JR M. ORME WILSON ;
rT, 2D. WILLIAM WOODWARD

RyjST Gdmpany |'York f
NEW YORK

MADISON AVENUE AT 42ND STREET

olits OvFr Thirty Million DollarsReserve

System
JI

Nr..:vmv iwm^3ii»!!SRl!Sti', ,;..ur;r *

im
' Talks h 1a -rr tf rI ' H

s andwills g
Men i
vv\ of each diay some

tself confronted with U
d costly delays of set- m

Dut the guidance of a rt

nil permits no delay, [M
f an experienced and w
uch as this time tested S
sest and safest course |y
the efficient and im-lS
your wishes. H

al park bank |
NEW YORK. M
U rBroadway jj
it send you our l->ooklct, U
tmcnf of the Saiional Park Bank "?
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EXCHANGE. 1'v. to >.'<i : Southern f'.clfl? to ?T'i ;
N>n Yorl. 1'entm! to il-%, and Haiti,- , , foo:e and Ohio I1., to 34'jfreely during the

any*. Oon.eii.Lfd ASSETS ARE REDUCED
.Jtig, the extreme
n RRairwit oils and Hart, srhaffner * Man Hrllr or
'rnues of which
than fw* points M,«oo.«m»o of oo«d Will.

vel*. There wer> The i>a:>n<T sheet of Hart. tic'iaftner
o'her Industrial* g. ,\|arx Bs 0f November 30, 1920. madeaveraged shout 1

area Step loss or-> "ubl'r yo'terday, showed that the dirtcontributedlargely tor* had sritten off li.ooo.ooo of good
e against in-lce* at will from the assets of the company,
of 7'4 in Pressed bringing that Item down to It9.009,0 '0.
the feature of the That action of the directors confirmedat the meeting of the atoekhotd

asoffered down ers yesterday, when officers sod directors
nnican 2. to 73'4 wer- reeleeted,
>wI and on to Tiie annual report »ho«ad net prod «.

to 9J*i ; I'nlted afte depreciation. Federal taxes «nd rt

Kapublto tt|, to tereat. of 13.0)3,0. f., which rompar
otlve IS. to tlh wttll 12,200.211 In the orreodinc es,

*<i : Chandler 1, to That was at the isf- of 111.IT * >.lu c

<1 1, to 54; Amerl- earned on the common lock after prr.to 46"t : Atlantic frrred dividends, iig-ln-; 113.11 « obnrr
\raaricmn r>ini»uinn cat n< n 111 i . irpu-nin iu«-n-i

4«philll £ tn IT, no f*; 9*0 up Mil. inn i'ln
t !'#. to *«00.000. leaving a finul nurpluti (<<; tip
''ltd 1. to i4T»: v»«r ll.H1.075
r C, to 8S ; t'om Tb«s usual tjunrtiTly dlv iJvnO of 1 jirr
v ; K'at M-Ro*bu>'k <-«:it. \h* iiwiHKu on llio oomm >n
prtngfielj to payable February St to (took of locont
; Northern I'aclfle | Ft bruary 19.


