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RAIL GUARANTEE
'rpe BondMarket || PAYMENT URGED

¢ lanuary
.*L“. : P ry || I« Clarke Declares Refusal
ngs o; Railroad Bonds Would Destroy Credit

Equipment Notes re-

%tbe tendency towards Morale of Country.

returns on investment o
M Unless the Congress immediately
3 orders the payment of tha $350,000,000

M still possible, however, ||aue the rallroads under the six monthe’
obtain a relatwely hi guarantee provision of the transporia-
_monﬂondsof tion act, the morale which before the
' Light andPowu'Cornpamu war supported the credit structure of
‘ﬁ' Industrial cmpam the country will be impaired seriously,

" e . in the opinlon of Lewis L. Clarke, presi-
of established earning ||dent of the American Exchange National

m“ ] Bank. The Treasury Department has
¥ - a::uae;: 1.? pay that sum on the ground
We invite anl.uriea from in- t the law provides for final and not
i o partial payment of the amounts due, Mr.
terested investors, e said yesterday.

This tontinued refusal by the depart-
menf Mr. Clarke declared, has forced
the roads to refuss payment to their

who, In turn, have refused

itors,
ent to those to whom they are
{indebted, thus creating an endless chain

BARSTOW & CoO.

Mﬂm York Stock Exchange :}a acriorrn;l obligntions and a new and
rming form of frozen credit, Scveral

um Place, New York weaker Toads will be forced into re-

' Telephone Hanover 7488 ccivership unless Immediate relief be

given, Mr. Clarke belisves,

“Most important of all,"” =ald Mr.
¥ Clarke, “the situation is getting worse.
it The withholding of the $350,000,000 by
the Gover t sin'ta into Insienificance
alongside the increasing tendency of
debtors to refuse payment on the ground
that thelr debtors will not pay them.
Take the rallroads themselves: the East-
orn ronds, for example, refuse to pay the

Oris & Co.

]

|

| Western roads their part of the freight
: STOCKS collectnd at an Eastern terminal on ship-
j BONDS ments of goods originating on the West-
} ern roads. They simply say they have
| ACCEPTANCES wo meney ;" that the Government refuses
} o to pay them what is due them under
' Specialists in the six months guaranty and they must

hold on to every cent they can get. Ur,
take the cass of supply men, coal fur-
nishers, lumber dealers and others. who
are refused payment. They pass the
buek, saying to their creditors, "We ecan-
not pay you until the blankety-blank
L | railrond pays us.' In the end the load
falls on the banks, Borrowers expect
renewals as a matter of course. They
show no more concern when told that
the time for payment has arrived than
they would show upon belng told that it
wias 12 o'clock. This s & scrioua slitua-
tion. An essential element of prime
credit 18 promptness. The rallroads
have always had prime ratings because
they paid their hills on the nail. Acting
under the example of the Government,
they are losing thelr appreciation of the
eredit value of prompt payment.

“Aside from the moral aspect of the
situation, the withholding of $350,000,-
000 which the railroads expected, and
had a right to expect, by not later than
November 1, 1820, is having a very
serious effext upon trade. The unavold-
able handicaps to the resumptlon of
trade activity are serious enough as It
is, and efrtainly we should remove those
that can be removed without delay. The
railvoads are not only holding up their
own plans, but they are holding up the
plans of an army of others. They are
being foreed to borrow money In a mar-
ket in which they must pay the highest
rates that have prevailed in yoars. If the
Government would pay the roads what
it owes thra much of' this borrowing
could bz avoided.

TThere Is apparently no remedy short
ot’a special act of Congress. The rall-
roads whose money s being collected
mnd retained by terminsl lines eannot
refuse to accept frelght destined to
raints on the Jdnes of the roads that re-
fusa to pay over money already due
That would mean & return to the chaotic
conditions of last vear and would even
more seriously cripple trade. T intend
to ask the New York delegation to sup-
port any relief measure that Is offered,
and T belleve that immedlate results
could be obtalned If all those Interested
In the solutlon of the problem did like-
wire, Some action is vitally necessary
and 1 belleve that would ba the most

| OHIO SECURITIES

Members of
York Stock Exchange
ton Stock Exchange
eland Stock Exchange
Chicago Stock Exchange
troit Stock Exchange'
ew York Cotton Exchange
Chlcago Board of Trade

New

‘Private wire connections.
w.q'ntk all pnrmpal markets

49 BROAD ST., N. Y.
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Springs
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Investment
Opportunities

Industrial depressions
are accompanied by (in-
creased demand for \ﬂll-
soned investments, such
as have the attributes of
safety, good yield and
marketability. Prices are
still low, but should dis-

An attractive list of Bonds and
Preferred Stocks has been
compiled ? w—ask

| *Phers Is no sound objection to im-
| medinte sottlement, If the audits dis-
lelose overpaymenta. the roads can re-
| | imburse the Dwvernment. Any overpay-
| | - ent lkely to be made would be amall
| &t the most, and If safeguards are be-
| lleved necessary, the retention of & small
percentaga of the amounts certified as
due would provida them.”

MANUFACTURES LEAD
IN AMERICAN EXPORTS
WasHiNgTON, Jan. 31—Manufactured

goods 1ed In this country's exports In
1020 with & value of $3.204,382,109, as

Tel
’3’. :.m
M". ‘y':nrhw House,

'Great Northern
of Canada

L st S

4!, 1934 shown to-day in commerce department
1 . ., flgures, and contrasted with $2,663,604,-
i to yield 87, 756 in 1019,
: Crude materials for use in manufic-
H turlng led fmports at l;.’.‘s:.ﬂ?s.ﬂﬂ.
agninat §1,674.541,857 In the preceding
stv Lom S w Rya vear., Exports under the same heading,
however, wern $1,870,827,423, against
‘ (all issues) $1,610,155,380 in 1019,

Crude foodstuff exports were placed at
$917,074.255, against $678,363.413 In
1919, and manufactured foodstuffs ex-
porlm! at $1,116,960.670, against §1,962,-
615,488,

ke o 18 ’
'3,0 yield 627, to 857,

Other export Items were: Manufac-

LER_, & 0 tured gooda for use in manufacturing.

£958,010,770, in contrast to §922,245.741:

: Members miscellancous at $11,763,129, agulnst

Stock $12,850,770, and forelgn merchandise at
?Nﬂw“’ﬁ' F"““""} $147,041,203. against §170,610,434.

Amport items Included erude food-
stuffs, $577.628,024, against §545,300.411
in 1919; nufuctured foodstuffs $1.-
238,152,414, ngninst $565,808,185; rhanu-
factured gooda for use In manufacturing,
$802,024,195, ngalnst §608.996,213; man-
ufncturad goods ready for consumption,
$877,123,247, against $403,202,062, ani
mlmN‘nnwun $31.593,948, aguinst $26.-
515,274,

EQUITABLE BUILDING |
IQ_Bmd\uy Nm York

| AUTOSALES REPORTS SURPLUS,

. : | in Meeting Maturities,
unl 48 | WABIINGTON, Jan, 31.—A loan of
¥ $1,799,000 to the Peoria and Pekin
Unlon Raflway Company wnas approved
Frankfort 43 | to-dny by the Interstate Commerce Com-
$2.004 000, The coarrler I8 required to
sden 4] s fl'lllﬂl"l‘, $1,106,000,

e 2 The road was authorized also to ex-
L '} | tend the time of maturity of $1.450,000
i 4 nnd $1.450,000 of first and second mort-

| ity for a loan,
The annual report of the Autosales
Corporation for the year ended Decem- |
E!thll‘lﬂ Place New York |} | sqquivalent to $3.44 A share earnod on
| the outstanding preferred stock of $50
par value. Profits for the year wors
$104,121, agninst $R6L,761 In 1010, Divi-

b
Berlin 4
1
H b 4% LOAN FOR PEORIA AND PEKIN.
- am urg s | 1. C. C. Approves 81,708,000 to Ald
| mission to ald the company in meeting
to-morrow’'s maturing Indebtedness of
i . gage bonds until 1926 and pledge those
All Forelgn Bonds bonds with the United States as secure
l
QPECIALI'ST‘W t' [§| ber 31 shows a surplus, after charges
! wnd Federnl taxos, of §135, 4808, which s
dends of $1606,180 on the preferved stock |
wiped out the year's surplus and Iaft o

: Felepnone 800-10 Hanover

deficlt of 572, agninet & surplos (n

the previous year of §148,576,
w Blla‘s OPENS CHICAGO OFFICH,

| The itable Trust Company of New

}\nrk Imu openad an office In Chicago In

Pﬂ'st aﬂd Puture | the Natlonal Life Building, 29 Bouth

’ [ L Salle strest. 0. L. Da Golyer h
FCI.‘CULAR ON REQUEST | been appointed manager of It. e x

| signs from John Burnham & Co, to ae-
copt that position. The company ham In- |
stalled a private wire from lis new Chi- |

J.K.Rice,Jr.& Co.

WM Wall 5, N. Y,

™ 4000 to 4010 JTohn.
l‘ruri.

NEW P. R. R. C'OHHHT!E
SETTLES EIGHT DISPUTES

Also Revises Seating of Mem-
bers of Board.

The newly organized joint reviewing
committes of tho Ponnl]rlvmlu Rallroao
Company, of tives and
employecs, empowered to hear and de-
cide all diﬂarmcm balwnn u:.o md
and Its , has

arrangement for lta committes muum
which will sandwich the executives be-
tween the employees and by which ar-
rangement no two executives or no two
employess will be seated directly next
to each other at the conference tabls.
The scating arrangement will break up
confidential “whispering."

V. Massey, assistant gensral man-
ager of the road and chairman of the
committes, sald yesterday that elght
controversaries between the men and
the road had been amicably settled. Six
of the cases involved the application of
a declsion made last year by the United
States Rallroad Board; ono was & cise
which had been pending since 1914, In-
volving the application of the Conductors
and Trainmen's Award of 1912, and e
other was o case presentsd by engineers
and firemen, involving the application
of a proviglon of the Government Wage
Order, Bupplement No, 24.

All the cases were declded by the
tw;u-mlrds vote, which governs the com-
mittee.

CALL MONEY RATE
JUMPST0 8 P. C.

Reached for First Time Since
November 17—10 Per Cent.
Paid Over Counter.

Call money rose yesterday in the Now
York Stock Exchange to 8 per cent for
the first time since November 17, and a
rate of 10 per cent was paid for $1,000.-
000 over the counter, The relatively
sharp advance In call money rates had
no effect on the time moncy market,
which was nominal at 7 per cent, or
on the commercial paper market, which
is established definitely on a base be-
low & per cent, with the rate yesterday
7%, per cent, 'R.ntes for call money
higher than r cent. are declarcd to
bo juai. ay lempornry and evanegcent as
the rates below € per cent. proved to
be two weeks ago. 'The rise was at-
tributed to the combination of several
factors, such as end of the mofith prep-
aration for February Interest and divi-
dend disbursements, preparation for to-
day's withdrawal of $7,700,000 of
United Stntes deposits, the carrying of
the recent bond flotations §n advance
of the days for settlement for the now
lssues and the continuance of demands
from banks in other Federal Reserve
districts for loans from thelr New York
city connections to lquidate their ac-
counts with thelr own reserve banks,

In connectlon with the rise in call
money It was noted that the French
Government will draw to-day on ita
eredits with New York banks to the ex-
tent of approximatety $31,000,000, $19,-
000,000 for a payment to the United
Statea Government and about $21,000.-
000 to take over $23.800,000 par value
of French Citles bonds, unsold by the
syndicate,

A further move in the direction of
urging Government paper from the re-
serve banks into the hands of private
Investors wag noted  yesterday, when
the reserve banks of Richmond and Chi-
cago made the dlscount rate on lonns
secured by United States certificates of
Indebtedness a flat 6 per cent. Here-
tofore the discount rate of the Chleago
wnd several other reserve banks against
certifleates corresponded (o the Interost
rates borne by certiticates pledged as
collateral, with & minimum of 6% per
cent. in the case of Chiruu.

OPTIMISTIC ON D. AND R. G.

J. M. Levy Not Surpriscd by Ad-
vauce of Stock.

In commenting on the advance of Dan-
ver and Rlo Grande preferred stock from
756 cenls a share a few weeks ago to
maore than $4 a share, Jefferson M. Levy.
chalrman of the stockholders protective
committes, s=ald yesterday the advance
glves no surprise, because of the jm-
proved situation in the ltigation and be-
cause of the roads Increased earnings.
He said the common stock has earned mn
the last three months at a rate equiva-
lent to 14 per cent. He urges holders of
tho stock to Joln the committee and pay
their assessment.

1 am quite convinced that the courls
of the United Statea will not justify the
enlo of the Denver and Rlo Grande for
$5.000,000 over its bonded Indebtedncss
when it held free assets equal to about
$0.000,000 in Its treasury at the time of
the sale and the property was worth
fully $225,000,000," said Mr. Lavy.

Benjamin B. Odell, one of the re-
calvers of Aotna Explosives, has be:n
asked to hend a second stockholders
protective committee In Denver.

INCREASES STOCKHOLDERS.
General Motors Dividend Checks

Reflect Growth.

Plerre 8. du Pont, president of the
Genernl Motors Corporation, In malling
to-day dividend checks to holders of that
cognpany’s common stock, has enclosed
with them a notice to the effect that
the corporation has 48,085 stockholders
who recelve its February 1 quarterly
dividend. “This gives the stock the wid-
est distribution In the history of the cor-
poration,” he adds.

The following tabulation of its holders
for the four quaters of the lat four years
shows the growth of the corporation :

Firat Hoeond Third Fourth
Quarter. Quartar, Quarter. Quarter.
108024, 148 M 1440 41,000 a0, 504
1010 B3 N3 12,158 18,214
1018 101N 2,797 a0 4,700
1917 — 1,027 2,393 2,000 2,020

GOODYEAR MEETING PUT OFF.

Axnox, Ohlo, Jan, 31.—Another post-
ponement of the Goeodyear Tire and
Rubber Company stockholders meating
to conmlder reflnancing plans was an-
nounced to-day. Thao meeting set for to-
morrow wlll be adjourned until Febru-
ary 11, Directors of the company are
still In New York negotinting with
bankers on reflnancing plans,

=0, nno.non CI-‘H'I‘:N'I' MENGER.
Dexven, Jan. 31.—A mergor of the

| han plants In the Kast,

I corrox minLs

Alpha Portiand Cemaent Company, which
and the Comont |
| Securitien Company, having plants in
the West, was announced here to-day.

| The now company, to be known as the
| Alpha Cement Company, will be n $30,-
009,000 concern, nccording 1o the an-

| nouncement

| ADDS .R.lﬂlﬂ l‘ll‘ll” CAPITAL.

|

Thexron, N, J., Jan. 21.—A cartificate
of (neronss of capital stock from $18,
000,000 to $20,000,000 was filed I_nll.ly
with the Secrotary of Stata hy the |
Standard Sanitary Manufacturing Coms
||nm) of 16 Exchange place, Jersey Clty,

T NMEOPEN.

CoLvmhus, Oa.. Jan, 31.—Two big cot-
tonn mills near here, the Eagle and
Phentx and the Swift Manufacturing |

| € ‘ompeny plants, anpnounced resumption
of Tull time operation to-day after two
months om half time, No wage roduc-
tione will be made,

bonus payments are discontinued, Re-

engo ofMce to ita main ofMee In New |eceipt of new orders caused the resump-

tion, officlals said,

BROWN BROTHERS &:CO.

Established 3818

59 Wall Street
New York

Boston

Philadelphta

Investment Securities.

We invite inquiries regarding the status of investments
which clients hold or contemplate purchasing. Our
private wire connections with Philadelphia, Boston,
Baltimore and Chicago enable us to give promp re-
ports on listed and unlisted securities in those markets.

A Century of Service.

BROWN, SHIPLEY & COMPANY

Established 1810 |
Head Offlce Office for Travelers
Founders Court, Lothbury 123 Pall Mall
LONDON, E. C. LONDON, S. W.

safety, service and mutual

We seck the accounts of responsible business men
in the Central Mercantile District on the basis of

We are Headquarters for our clients.

GARFIELD
NATIONAL BANK

2300 STRExT.WHERE
FIFTH AVENUE
CROSSES BROADWAY

understanding.

|
1
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CHICAGO

Canadian
Investment Service

Through our membership on both Toronto and Montreal

andAmu-lcancmtrumdourpnvntewi:emnutm.
we arc able to offer unexcelled Canadian Investment
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Incestment Securities

74 Broadway, New York
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'~ PARTNERSHIP NOTICES.

e

\ PARTNERSHIP NOTICES.

e

SAMUEL T. CALLAWAY

STUYVESANT FISH, JR.
Member N. Y. Stock Exchange

TROWBRIDGE CALLAWAY

Callaway,

who has been associated
our

February st, 1021 °

37 Wall Street, New York
We take pleasure in announcing that
[ MR. MALCOLM J. EDGERTON

yeagrs, has this day been admitted to partnership in

CA_LLAWAY. FISH & COMPANY |

ROBERT W. GREEN
HERDBERT E. ANDERSON

Fish & Co.

|
COHARLES T. ELLIS I

with us for the past nine

firm.

Miners Bank Building || |
Wilkes-Barre, Pa. ! [

TRUST TALKS

GIVE YOUR SECURITIES

d

PROPER CARE y

(] . b
A The value of your securities may be conserved N
v or impaired according to the care you give them. _Cf
Cf Our Trust Department is prepared to give them ’j;

the attention they require.

instructions, our fee is moderate.

THE

Y 5l s W I QO

. We detach your coupons, prepare necessary
Federal Tax Certificates, collect dividends, credit
interest or remit it to you,and endeavor to keep
informed concerning called bonds and stock
subscription rights affecting your holdings.

For such services, or the execution of specific

NATIONAL PARK BAN K
OF NEW YORK
2/4 Broadway

May we send you bur booklet,
“Tﬁ.e Trust Department of the National Park Bank'?

O
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THE UNDERSIGNED BEG TO
ANNOUNCE THAT THEY HAYE
THIS DAY FORMED A COPARTNER-
SHIP UNDER THE FIRM NAME OF

LAGE BROTHERS & CoO.
Alembers N ew Yerk Steck Exchange

FOR THE TRANSACTION OF A
GENERAL INVESTMENT AND COM-

MISSION BUSINESS.

Freprrico Lace
Revaup Lace
Hexrique Lace

BerTt V. SmITH
Member AL, T, bral, Euchangs

Basir S. CourTNEY

160 Broapway, New York
February 1, 1921

AMERICAN OIL MEN
GET MEXICAN PERMITS

Obregon Allows Drilling by
Mexican Petroleam Co.

The Mexican Petroloeum Company has
| beon granted five drilling permits since
| Pregident Obregon suspended the opera~
tion of denouncements or “eclaim jump-
Ing"” wunder the old Carranza decrees.
The five permits applied to propertiles
against which denouncements had been
filed by third partles, admitting the
State’s ownership of the subsoll of prop-
ertiea Involved.

The action of President Obregon In

————

|
J. K. Rice, Jr. & Co. Will Sell‘

25Bank of New York @ 471 |
50 Colonial Assurance @ 63 |
50 City of N. Y. Ins. @200 |

20 Fulton Trust (1 275 |
t 25 Franklin Ins. (@ 85 |
25 Harriman Nat. Bk. @ 360 |

25 Home Ins. (@ 315

50 Liberty Nat. Bk. (@ 355
100 Locomotive Pfd. Bid

50 New York Trust (o 605 I
50 Union Ex. Nat. Bk. (@ 170

J. K.Rlce,Jr.&Co.

Phones 4000 to 4010 John. 6 Wall Be., N. V. |
——— — — [

|
|

pormitting the Megican Petrol Com-
puny to resume operations ls regarded
by oll men here us u favorable develop-
ment in the Mexican situation, as In-
dicating a desire on the part of the new
Mexican Government to respect proparty
rights, whether they be vested in Mexi-
can natlonals or in Americans,

The extenslve oxpansion programme
mapped out by the Mexican Petroleum

OIL PRICES CONTINUE DROP..

8. 0, Cnts Quotation on Refined for
Export;
A reduction of a cent n gullon In the
price of refined oll for sxport was an-
yestarday by the Standard Of)

Tenna,. Crunde Lower,

Company will be greatly atod by
the attitude of the new Government,

NEW STOCK EXCHANGE FIRM.

The firm of Lage Brothers & Co. han
been organised, with offices in 160
Broadway, to conduct n general Invest-
ment and commission business and spe-
cinlipe In forelgn securitles, The firm
will be represented on the New York
Hlock Wxchange by Bert V. Smith, the
other partnera baing P‘rv'rlcr!m Lagoe and
Rasl! 8, Courtney of New York and
Renaud Lage and Ilmriqu. Lage of
Rio do Janeiro, Brazil, Renasd Lage,
Henrlque Lage and Frederico Lage
| composs the firm of Lage Irmaon, mer-
| ehant bankera of Rio de Janelro, Braszil,

ﬂTl'DEIQKEE PAYS DIVIDEND.

The regular quarterly dividend of

$1.75 a share cach on the common and
proforred atocks of the Studebaker Cor-
poration was declured yesterday, both
payable Muarch 1 to stock of recorn
|l"lvhr\mry 10. A. R Brakins, prosident,
anid that “veports from oar dealers gen
erally show that ssles during January
|nvn¢| thoss of the =ame poriod Iast
| year. Omr plants are running on a 60
| por cent. production baals.”

| EUREKA IBDI.‘(‘-E! nEFICIT,

| The Eureks Pips Lina Company re-
porta for 1020 profita of 3543218, or
| $10.88 u share, eurnad on the $5, 000, 000
enpltal stock, as compared with 37.24 a
| share onrned in 1910, Dividends amount-

it wia stated, but | ad to $650,001, compiared with ¥849.008

in 1819, leaving a deficit of §108,788 for
1990, compared with a deficit of $487,664
in the preceding year.

iy

Company of New Jersey. Gasolona In
cases wan reduced from 4055 conts te |
BT cents a gallon and kerosena rroml
1300 conts to 1200 cents o mullon for|
standard whits in bulk and from 24.60
o B0 cents In barrels, !
A furthor cut in the price of P |

sylvania erude oll was made public
terday, the latest reduction amounting
1

to 0 centa a barrel, bringing the price
down to 365 a barrel. Cable crude oll
was rdduced 5 cenis, to F171 a barrel

SINCLAIIR LOWERS GASOLENE,

CricAGn, Jan. 31.—A second reduc- |
tion within A month In the prica of gas
olene and kerosone was announced to-

day by the Sinclalr Refining Company
Effective to-morrow gasolene at fllling

stations will be 25 centa a gallon and
tank wagon dellveriea 23 conts The
Hthndard Ol Company of Tne Ana alwn

announeed a prioe reduction of 2 eentn |

a gallon o gasolens, bringing the vrllﬂ'
at filing stations down o 95 cents a
gallon Tho roductlon in effective

throughout ths mid-West territory

CRUDES HEDI CED IN TEXAS,

DAtLAS, Jan, 31 —Xffective to-day
further reduction of 60 cents a barrel
In eruda oll was announced by the Mag-
| nolla Petroleums Company New prices
1qu--tnd by the company on  various
crudes rangsd from $1 to $2.50 a barrel. |

|

KANSAS REPORTS CUT,

InoerexoeNce, Kan., Jan, §1.-—The
Prairis Oll and Gas Company announced
to-day

another cut of 50 cents a barrel | ments, lo...ni 3 Average,

Southern Pacific Co.

CONVERTIBLE GOLD 4’s
Due June 1, 1929

SECURITY
A direct obligation of the Company but not a mortgage.

In consideration of the excess margin
of earnings over all interest require-
ments, we these Bonds
as a safe and desirable investment.

At market
to vield about 7.35%

DISCOUNT HOUSE
OF

SALOMON Bros. & HuTzLER

MEMBERS NEW YORK STOCK EXCHANGE

27 PINE STREET, NEW YORK
TELEPHONE-B8300 Jomum
35 CONGRESS STREET
BosToN
TaLervone—ForT MiLL

CoMmMERCIAL TRUsT Co. Bupa.
PHILADELPHIA
TeLurvoNE—=7881 Brnine

e ——————— m—

PLAN FOR STOCK ISSUE.

in the price of Mid-Contimant crude ofl
Tha present prioe is §2.50 a barrel,

SLASH l‘lﬁ.“!l\'l-\‘.&!’l.l CRUDE,

Prrrenuns, Jan, 21.—Prinolpal ofl purs
clhiasing agencles announced to-day &
further reduction in price of crude ofl
Pannaylvanin crude was cut 00 ocents,
bringing the new price to §5 a barrel.
Cabell was reduced to 3871, Homerset
eht to $3.76, Eomerset to $3.60 and

to Act om Fehrmary 10,

A spocial
of tho
has been ecalled for Fehruary 10 to a
thorize the lssuance and saln of
company’s stock now In {ts treasury,
approximately 80,000 shares,

Penn Seaboard Sieel ll.ﬁhnlden':‘
meeting of tha stoekholdess
Ponn Seaboard Steel l'.‘o.-:.;:nuy
tho|

In eonnec-

PARSLY Bros. & Co.

BANKERS

MEMBERS PHILADELPFHIA STOCK EXCHANGE

Investment
Securities

1421 CHESTNUT STREET
PHILADELPHIA

PRIVATE WIRES TO KEW YORK
LI_—_'

ROCK
ISLAND

| Spans the rich, industrial,
| farming and oil districts
\ of the central west like
the extended fingers of a
giant hand. Reorganized
on a sound basis—well
diversified traffic — map
| — analysis — future —
| other features in

Ask for a
copy C43

MARKET *;
OPINION .
|

Members Conunlidated Stook Exch. of N.Y. !
§2-84 Broad St. New York |
Phone: Brood 8ss, Potire Fivet Floow |
DHICAGO MILWAUKEE NEW HAVEN t

OIL

| From the

Investors’ Stand Romt
yys m|=m‘hl;: u:::l‘ !':::Iﬂ!

L. A. HUGHES & CO.

100 Broadway. Thone Rector 2855,
Modification of Protective A ent
dated March 1, 1918, for First Mortgage
Tive Per Cenl. Gold Bonds, dus May 1,
142, of

MISSOURI, KANSAS & ORKLAHOMA

HAILROAD COMPANY

To Welders of « omﬂr.tn of Deposit lssied
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