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Berdell Brothers

FPublic Mility Securitics
11 Broadwan, New Pork
' We have actual orders to buy:

R L

; let- Tm;‘? d 13’32

1 r. ue

¢ Fuhnlw § l;;c‘.z Co.

" 1st

Indianapolis & jorthw. Tr. Co.

' ' Ilt SE‘ dun l
Pur Mon. 695, due lm
- Muskogee Gas & Electric Co.
1st 5%, due 1926
Supulpa Electric '3Cl'n.

H “1st 67, due 1 ]

: Scranton E!ectnc Co.

H 1st 8 due 193

1 Southern Pu ublic UtihhuCn.

3 1st 5%, due 1943

! Union Tmhon Co. of Indiana

: Ext. 67}, due 1922

- Watertown ghl & Power Co.

: 1st 5%, due due 1959 e

505, 07207, BO2S-3
?Hnru Phnm?'u Phitudriphln '& Beaton

38% Profit

—Plus 8149, steady
come for fifteen years.

The investment referred to is a
reliable, safe 69 Gold Note pur-
chasable to-day at $72.

This is the plan: Original cost of a
$100 Note-— $72. Coupons
amount to $6.00 per year, or
81400 annual Intereat on the $72
invested, and in addition, in 1935
you will receive $100 for the ma-
tured note—a profit of $28 or
38.8%; on the original invest-
ment,

in-

Ask for Desoviptive Circular N H-16

H.M.Byllesby & Co.

i1l Broadway New York
¢ Chicage = Providence - Destem

Copper

Securities
AND

Conditions which
underlie the cop-
per industry.

Carcfully reviewed in a
special  circular,  also
conlaining brief analysis
of leading copper slocks.

Sent free upon request

E. W. Wagner & Co.

Istablished 1887
lnmmunt Department
Yerk Stock

Meombersd New York Cotton Exchange
i ﬂoemt af Trade

33 NEW STREET, NEW YORK
208 SO.LASALLE STREET,CHICAGO

B mmi (L2 gy By P
b 26 Cour: Si., L

Standard Oil
Stocks

Bought— Sold—Quoted
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F.S.Smithers & Co.,

Members New York Stack Exchange
19 Nassau St., New York
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COPPER PRODUCERS
FIGURE ON EXPORTS

Surplus in U, 8. 600:000,000
Pouyds—52,000,000 Sale
to Germany Rumored.

Several planas for handling ths blg
surplus of refined copper In this country
ara under consideration by the pro-
ducers through thelr alllance 1n the
Copper Producers Bxport Assoclation.
At a meeting of the assoclation yester-
day the proposals were gone over care-
fully and It was announced that the
copper men are trylng, as they have
been trying for a long time, to work out
something constructive.

The producers have two plans under
consideration. One of them provides for
an issus of notes, which would be dls-
counted by the War Finarce Corporation.
The other 15 for the issuance of deben-
tures. In either case ‘the obligations
would be secured by copper.

Surplus stocks of refined copper in
this country aggregate about 800,000,000
pounds, just slghtly more than the
total exports of copper in 1920. He-
eaugo of the ease with which the cop-
por producers may cooperate under the
Webb-Pomerene act, amd because the
domestlc market 18 at a standstll,
while the forelgn market awalts only
financial arrangements, the copper men
have turned thelr efforts toward work-
ing out a plan for exporting the sur-
plus.

It any important amount of !nuamesa
for forcign account is taken, It was
pointed out yesterday, mot only would
the members of the Copper Hxport Asso-
clution bayefit, but producers not allied
with that organization would also be
tuken Into the transaction. This was
taken to Indlcate that any business
which might come from forelgn soutces
would be of tremendous volume,

One story that gained considerable
publicity in the financial distriet yester-
day was that the Copper Export Associa-
tlom had =old 400,000,000 pounds of cop-
per for export, presumably to Germany,
and that the amemmt involved, totalling
£52,000,000, was to be arranged for
through a syndieate of bankers who had
agroeed to finance the sale. Copper men
denicd knowledge of any such arrange-
ment, and at lenst one characterized the
wmount mentioned as ridiculona. Bank-
ing interests, too, professed to know
nothing about it.

1t is expectad that a formal statement
will be given out soon by the copper pro-
ducers, setting forth thelr position and
making clear what they purpose to do.
A statement vegardlng thelr reported de-
elsion to withhold copper from the mar-
ket until the price has come to a more
profitable level is also expected,

EASTMAN KODAK CO.
ORDERED DISSOLVED

BurraLo, Feb, 1.—Federal Judge John
. Hazel entered to-day a deeree in the
case of the hited States against the
Hastman Kodak Company under the
Sherman antl-trust law, directing the
dissolution of the company by the sale
and disposal of certain of ita factorles

and certaln lnes of its photographie
supplies.
Tho deecrce ordera the sale of the

Premo. factory and the Century, Folmer
and Sehwing factory in Rochester and the
Aristo plant in Jamestown, The lnes
which are to be disposed of by the de-
arso represent an investment of approx-
tmately $3,786.000, and the total sales
i them in 1920 totalled more than
§7.000,000,
attorneyms.

The decrec 1s handed down In conge-
quence of yestorday's action of the
Eastman compiny in withdrawing Its
appesl to the Unlted States Bupreme
Court from the adverse decision of the
Foderal Court here In an antl-trust case
tried In 1815,

COMPANY OHITS DIVIDEND.

American Hide nnd Leather Passes
Quarterly Preferred.

Tho quarterly dividend of 19 por cent
on the Americin Hide and Leather Cor
puny's preferred stock, due at this tt
wai pussed yesterday by s direotors

The company's Income account for the
fust 1620 quarter, given out yesterday,
discloses a defleit for that period of

$5.215,850, In the preceding quarter the
compuny's defleit umountad to §1.392,573
making a total deficit for the last half
of 1920 of $6,708.424.

The compuny's net loss from operntions
rlur ing the Inst 1920 quarter was $56,245,-

22, after charging repalrs, Interest, re-
a for taxes, inventory adjustments,
., which contrasts with profits in the
wling 1019 guarter of $556,242
| Doprociation of $70.528 was charged off.

RECEIVER FOR ALSEN CEMENT.

$2,245,000,

‘ Assein Liahilities

26G00,000; Rendy Cash InsaMicient. |

Edward 1L Childs, lawyer, of 58 Wall

street, was appointed recelven in equity
;.-u' riduy for the Alsen Cement Coin-
of Am by Judge Aumustus N,

n the ol Stntes District Court

any’# principal offles is at 110

riy-second streel and it has &
N. Y. The complainunt
|12 Julius Ievelen of New Jersey, who
clulmu §4.200 Linbilitlen nre given as

| Wost
factory at Alsen,
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| recalver The @ fendant ""rl“"“:J""l e petroloum and vofined sugar in-
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| 581 Chambefs street represent the de- o ading. On announcement of
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i American  Internationn) 18 to 40%,
XEW JERSEY TINC BARNS LESS. | \nerioan Bumnten 1 to 7%, Anaconda |
The New Jérsny Zine Company during 1.|,' 40 and American Smelting 1% 1o
120 enrned §7,098,135, or S18.01 | ¥ by
- | glure, sorording to a compilation of | General Asphalt was offered down
stntonments lasuod quarterly by the com. | 2% to 871, Allled Chamical 1% to 49,
pany, In 1919 ite earnings wero squal | Hetnll Stores 1 to 55, Ameriean Woolon
to 855,50 on m share of ita stock. The|!'s to 6815, International Paper 2% to |
{ eompany‘s Income for the year's final A% 5, Corn Products 1% to 0%, Sears
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in the corréaponding 1918 perlod, and | preferred 24 (o 42, Punta Allegrs 2%
intorest and  rowsrvas §40,000, against | to 4615, Amerionn Heet Nugar 2 to
s1in,000,  Dividends of $840,000 were [41%, Cuba Cane Sugar 1'% to 220
pnld, leaving & Balance of $1,687 for the | Reading 1o 82%, Southern Pacifie 13
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deposite gained $185,000,000 and free de-
rmlllr avallin-
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it was said by Governmont'

| ond New York Central to 7115,
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| company,

REFINED PRICES DROP
AS SUGAR WAR RAGES

Federal Cuts 65 Points Net
for

The trade war which has been going
on in the sugar Industry for a long
time botwesn the Federal Sugar Refin-
ing Company on the one hand and the
American Suggr Refining Compuny and
several other concernis on the other
blazed forth again yesterday In a new

series of cuts In the price of refined |

sugar, the Federal continuing just one
Jump ahead of the rest as rogarded low
prices,

Cuts of refined sugar in the last few
weeks  lhave become  very
scarcely & week that dld not recgrl
one cut to half a dosen reductlons in
prices quoted by refining companles go-
ing by, But yesterday two Importunt
prica reductiona wers announced by each
fuctlon. ‘The first gun was fired when
the American Sugar Refining™Company
announced a cut of 7.60 to T.20 cents
for the refined product. Most other
sugar companies mmediately announced
a similar out.

There, however, was an exception,
That was the Federal, which promptly
announced a flat price of 7 cents for re-
fined sugnr. Immediately the American
and most of the other sugar refiners met
the Federal price, whereupon the Fed-
eral people sent out another announce-
ment to the effect that thelr price for
sugar was 8.85 cents, a net cut on the
day of 65 points, against a 50 point re-
duction by other refiners.

The demoralized condition of the re-
fined sugar market was reflected some-
what in the stats of the market for raw
sugars. Cuban raws were offered st
3% cents, and a reductlon of 1-16 from
)Ionday'u last sales. 'That price was
within 14 of a cent of the December low
mark of 3% cents, Porto Ricos declined
to 4.77 cents, e. I £, and full duty
sugars to 87 cents, c. i f.

N. Y. TRUST-LIBERTY
MERGER APPROVED

Boards” Aetion Will Be Fol-
lowed Next Month 1% Vote
of Stockholders.

Definite plans for the merging of the
New York Trust Company and fhe Lib-
erty Natlonal Bank were approved and
recommended to the stockholders of the
iwo Institutlons by their respective
hoards at meetings yesterdays. The board
of trustees of the New York Trust Com-
pany declared a cash dividend of § per
cent. and & stock dividend of 66 2-3 per
cent., which will bring both conecoer
capitalization and thelr asset valyes
more nearly together for the purposes
of the merger,

The Liberty Natlonal Bank has cup-
Ital stock of $5.000,000 and the stock
dividend will raige that of the New York
Trust Company to a like amount, glving
the combined organization, which will
also be known as the New York Trust
Company, a eapitalization of $10.000,-
C00. The cush dividend was declared for
the purpose of adjustlng assets to a
basis more nesrly equivalent to that on
which the Liberty will enfer into the
combination. After the adjustment of
ansels the combined bulance shect of the
Institutiuns is substantially as follows:

NEBOUNRC

Canlt In offies and bank

Loans and discowits, ..

United States bonis.
Other bonds, s -mlrhn &o,

Exchanges for clearing hum-o

nnd other caal Ite

Renl estate
Acorued
"

intercat and

.rmil.t by meoo
unerclal oredits Innuml con

Capital stoole oooeeea
Surplus fund .
Undivided profits

R8I0, (W, )
B0, (00, OO0 00

Inlmut wnd mlwuﬂll M} nhto
Acceplances
Commercinl credits pe-r mntru

The asset value of the commo
of the Liberty Seourltles Cor
Fas been included ss part of tho @
vested In the merged institution, ond the
ammlgwmation plan includes provisien for |
the organization of & new urities
the entire common stock

1 ";‘-

e

which will be owned by the Neow York
Trust Company. The wnow wsedurities
company will Issue $1,000,000 orf & per
cont, cumulative preferred stock, have
g the same vights amdl preferonces
ne the preferred stock of the present
#oourities corparation, In exchang for

the prosent outstanding preferrod shnres
of the pnmo aggregate wmount.

Tho board of trustoes of the now
stitution will Include fAfteen represe
uves of esch consolldating Intorost

oll cake, iba., 297,000,

cxoqutive oflicors will be Mortimer
Puckner, ehadrman, and Harvey I, e
ton., president. Otto T. Barpnard will he
chinfrman of the ud\‘luury commilies, and
Thomis  CockiFan

i
A apecinl meeting of the stockholds
W the Liberty
forMurch 4 to vote on the proposition of
Niquidating am & natlonal ba After
that action and subgeqgquent to notual
Hiquidation, meotinge of ench lnstitutlon
stockholders will ba enlleg
Inte in March, to authorize

the merg

HAPORTE FROM NEW YORK,

Exports from New York vesterdas

Barley, bu, 41,540 ; Nour, saake, 105,046 ;
Thee, 1,430,000 ; !‘lwrur\' 1.Iu, 110,

340 ; lubrleating oll, gals,

b, 1,000; pork, bhls, .'.

5,608,600 cottonseod ofl, Ibw, 14,000,

common, |

National hus beon called |

probiably |

GANVASS ROADS O
NEW ENGLAND FUND

|

Ballot Will Determine Animus‘;

of Companies on Plan for
815,600,000 Pool.

]
|
|

| |

|

A lettar ballot, sent out last night to
every trunk line rallroad that dellvera
frisght to New England lines, will de.
| termine whether or not the former will
| ba willlng to contributs proportionately
to a pool of $15.600,000 to aid the New
England roads in meeting their fixed
charges,

‘The problem was taken up In Wash-
ington last week and thoroughly
threshed out and the flgure of $106.-
#00,000, was arrived at as a compromise
betwean the $12,000,000 which the roads
wera willlng to contribute to the pool
end the $27,600,000 for which the New
England roads had ssked. It had been

expected that yesterday's session would
be merely a formal ratification by the
executlves of thls compromise agree-
ment. The meeting, held In the New
Haven bowrd rooms, lasted, however, nll
of the afterpoon,-and at its conclusion
| William M. Williams, chalrman, an-
| nounced that ne further wetion could
| be taken untll answers ghould be re-
celved from all of the roads

Mr. Willlams sald that this was
necessary as some of the ronds desired
to have the problem pussod on by dl-
rectors. Humors were rifs that the con-
ferenca had stomck a snag, but they
were denied by beveral executives, E. J.
Pearson of tha New Haven, which will
be the chief beneficlary of the fund, au-
thorized this statement: "“The New
Haven has agreed with all other ma.d.u
pressnt to the matters considered.”

The proposed pool of funds is in Neu
of a redivision of joint frelght rates by
the carriers west of the Hud=on River.
The New England llnes applied to the
Intarstats Commerce Commission for &
redlvision of the rates on thelr clalm
thut they wers belng uscd largely as
tormdnals by the trunk lnes and that
that short haul business wus not suf-
clently profitable to enable them to pay
fixed charges. 1. B, Clark, chalrman
of tha Interstate Commerce Commission,
stuggested that tha roads got together
and attempt o settlement. The eompro-
milse flgure of §15,600,000 was the re-
sult

Tha pool is avowedly a temporary ex-
podient deslgned to help relieve a erit-
{fcul situation wnd if approved will ex-
tend probably only from January 1, 1621,
to March 1, 1922, Existing rate divisiona
will not be disturbed for the present at
least, although the hearings In Wash-
Ington will be comtinued that the eases
lof trunk lnes and New England roads
| miuy be completaly on record.

1t §a8 understood that contributions to
the pool will be made on the basis of &
fixed percentage of gross frelght re-
cielpte, I the rllroadas reurn a favor-
alle answer to the letter ballot it 1s cxe
pectod that the New Haven will recelve
approxtmately  $5,000,000, the Boston
and Maine &bout $4,600,000 and the
Bangor and Arcostock and Mnaine Cen-
tral the balance.

Mr. Willlams of the jolnt conference
eommittes sald that another conference
probably wonld be necessary, when the
ballots should be recelved and tabu- |
lated. -

CANADIAN PACIFIC
LEASES BIG OFFICE

Work in New York Will Be
Centralized.

The Canadian Pacific Rallroad has
tnken o twenty-one year loase on the
first two floors and basement of the
new Canadlan Paclfie Bullding, a twon-
ty-onae story structure which is noaring
completion ot the southwest corner of
Madison avenue and Forty-fourth street.
The deal was conclpded yesterday when
1, W. Beatty, president of the rallrosd
compnny, slgned the lease. Occupaltion
will begin on May 1. The nggregate
rental i# in the neighborhood of 3i.-
ano,
railroad, In an announcemant yos-
terday, sadd that the new gumrters linve
‘]n--:r 1- nsed in order that the road's
w York offices might be centrallzed
teo make theie work here more effective.
Heretofore the road has maintained five

Constantinople office.  ‘The gold, which
amotnted to 500,000 Turkizsh pounds, or

Porto Rico

Dominican Republic

Hayti

British & French West Indies

LONDON

foreign countries established
and trade conditions,
matters.

68 William Street

716 Branches
in All Parts of the World‘

49 Branches in Cuba

51 BRANCHES IN

Costa R!u.

Venezuela
British Honduras
Colombia

Buenos Aires, Argentine; Rio de Janeiro, Sao Paulo, Santos,
Brazil, and Montevideo, Uruguay

PARIS BARCELONA
617 Branches in Canada and Newfoundland

Acceptance Credits, Commercinl Credits, Foreign Exchange,
Commercial Drafts negotiated or collected. Connections in

Information furnished on credit

Personal representation in finanecial

THE ROYAL BANK OF CANADA

New York

Four Types
of Railroad
Bonds—~No. 2

L

or o
should

more conservative issucs,

NEW HAVEN
129 CHURCH ST.

ST,

If you are interesled in this

bonds we
to make

types of
pleased

specific suggestions,

Junior Issues of High Credit Roads

The business man in touch with economic conditions is in a
position to take advantage of the high yield of certain issucs
of railroad bonds, either junior issues of high credit roads
or mortgage bonds of reorganized properties. The interest
and principal of these bonds, in our opinion, is well secured,
and at the same time the principal has greater opportunities
for enhancement in value than is the case with many of the

We have made a careful analysis of the various roads and
have selected certain of their bonds which we consider as
desirable for this type of investor. The recommendations
in general are long term issues yielding as high as 87,

PARKINSON & BURR

Members of New York and Boston Stock Exchgnges

NEW YORK
7 WALL

BOSTON
43 STATE ST,

147 Milk St.
BOSTON

prepared to make

on

Stone & Webster

INCORPORATED

Established 1889
120 Broadway
NEW YORK

38 So. Dearborn St.

CHICAGO

With thirty years experience in the mansgement and construction
of Public Utllity and Industrial Properties, our organization is

INVESTIGATIONS AND REPORTS

VALUATION AND OPERATING EFFICIENCY

Canndu, Dom of

Bliglan K

sopurate offices In New York,
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Offics Department announced to-day, | Wid, A M, A
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twolve ounoes, With A WAXENGM Welght | A’ A «hm L |18 !
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to Cuba al L [RITY
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A\MER LIGHT EARNINGS OFP, il el
The A an Light and ‘Traction il i
Copgsivny st for 1830 net enrnings | . il !
of B1.404, oF 8208 n share on Ita i
1 ifter deduction of pre- | ® 1 "
nda, Tn 1010 Its earnings | i
$ FLIGESRS. or $13.12 i
ahinre armmen.  Chroms sarningm | 1
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BlD AND ASKED QUOTATIONS

l Fifth Avenue
—and L.ondon

Many axp varien are the businesd
relations which have forged strong com-
mercial ties between Fifth Avenue and

London.

In the handling of the banking trans-
actions necessary to foster and advance
these connections, this Office renders a
complete service.

Two branch offices of the Compan}'
in London (one in the “City" and one
in Pall ’\l.tll], and a branch in Liverpool,
cnable us to offer exceptional facilities
to uptown business houses trading with
the British Isles.

A Complete Cpmmercial Bank
Domestic and Foreign

Eﬁ‘/f Avenue Oﬁce
Guaranty Trust Company
of New York

Fifth Avenue and g4th Strect

The Investment In A
Class By Itself

HERE

is one stment that is always satisfactory

ta its holder—that never gives him worty or
anxiety—that assures him of prompt payment of

both principal and inte cash when due. This in-
vestment, tried and te for 39 years, through the

| shocks and strain of two war vd four financial panics,

1 Coast

is known from coast

Straus Bonds |

These bonds constitute an investment which is in a cla

ll'l.' itself. ’l']u'_'\' give the mvestor a comfortable sense of
security and freedom from anx which no cther in-
vestment can give Does such an investment interest
vou? If so, wiite for ous booklet, “Common Sense

in Investing Money."”

BOCKLET C-5

SW.STRAUS & CO.

ESTABLISHED kst INCORTORATED

150 BROADWAY, NEW YORK

23

IO AL O CLEVELAND PINLATYELITRIA SAN 1!‘.\\|l|ll
BETROIT M1 1IN " s MO WAUNK
DU FIEALD WASHINGTON FErm n MINNEAIN rl s

Thirty-nine Years Without Loss to Any Investor

STANDARD

E. W. Blss
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J.K.Rice, Jr. & Co.
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All Foreign Government
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R.A. SOICH & CO.
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