
A First Mortgage
Railroad Bond
To y^elil over 8( c.

A dircct first mortgage
on all the property of
the St. Paul 8s Kansas
City Short Line.

A seasoned security
listed on the N. Y.
Stock Exchange. Guar¬
anteed principal and
interest by endorse¬
ment of the Chicago,
Rock Island & Pacific
Railway.
We suggest these
bonds for investment.

Details on Request

Sutro&Kimbley
Members New York Stack Exchange

66 Broadway
New York

1
DIVIDEND* AND INTEREST.

TheAmerican Sugar
Refining Company

Preferred Dividend
Common Dividend

0.-> the Preferred Srock. » dividend
of en* and three-quarters per cent.
h»inj the I17'h consecutive dividend
thereon-, payable on the second day
of April 1921 to stockholders of record
on the first da\ of March 1921.

On the Common Stock a dividend
of one and three - quarters per cent,
being the 118*5* consecutive dividend
thereon; payable or* the second day
of April 192! to stockholder* of record
on the first day of March 1921.

The Transfer Books will not close.
EDWIN T GIBSON Serrrtarv

American Woolen Company
(Massachusetts Corporation)

Ql AKTERLY DIVIDENDS.
Notice is hereby given that the regular

quarterly dividends of One Dollar and Seven¬
ty-Pivu Cents <$l.7.">) per share on the Pre¬
ferred Stock and One Dollar and Seventy-
Pi ve CarttM <$!.">) per share on the Common
Sto'*k of tliia Company will be paid on April
t.'i. 19-1, to stockholders o/ record Marcli 10,
19.1.
Transfer books will be closed at the close

of business March 10. 1921. and will he re¬

opened at the opening of business April 1,
1921.

WILLIAM U. DWELLY, Treasurer.

Boston. Mass.. March 1, 1921.

CITIES SERVICE COMPANY
BANKERS SHARES

Monthly Distribution No. 25
Henry L. Poherty L Company aunouncs

that the Twenty-fifth Monthly Distribution
on Cities Service Bankers Shares, payable
on April lat. 1921, to Cankers Shares of
Record March 1 jth, 1921, will be 30 cewts or.
each Bankers Share.
1 HE DELAWARE Jfc HYDSON COMPANY.

New York. IVb. 2H, 1921.
A quarterly dividend of TWO AND ONE-

QUARTER (2'4r"e) PUR CENT. 011 the cap¬
ital stock of this Company will be paid at
the office of the Company, X2 Nassau Street,
In this city, on and after Monday, March 21,
1921. to Stockholders of record at clou of
bu^i.iess to-day.
Uy order of the Hoard of Managers.

W. H. DAVIlit*. Treasurer.
AMERICAN SNIFF COMPANY.
Memphis. Tennessee, March 2, 1921.

Dividends of on the Preferred nnd rjcj
on the Common Stock of AMKP.ICAN SNUIV
COMPANY were to-day declared payable
April 1st, 1921. to stockholders of record at
the close of business .March 11, 1921. Checks
will be mailed.
Transfer books * 111 remain open.

M. I - 1*1 < "H. Treasurer.

W.E< TIONS AND .MEETINGS,

NOTICE OF SHAREHOLDERS' MEETINO.
TUJE UBEtin NATIONAL, bank uv

NEW YOIIK.
120 Broadway.

To the Shareho <l»r9 of THE LIBERTY NA¬
TIONAL HANK OF NEW YORK:

NOTICE IS HEREBY GIVEN that » special
meeting of the shareholders of this Han't will
b* held a: 11 o'clock In the forenoon, at th*
offices of the Bank, 190 Broadway, Nctv Tor*
nty, N. Y.f ou Kitday. .March 4th, 1P?1, :.
»ot* on tho question of the liquidation of the
Bank a* a National Ban):, to take effect at
n future date, and to authorize the r>lrec'.*rs
to execute a certificate of organization as a
State Bank, as required by tho New York
Banking Law, and to take, and to author!-.**
the Directors to take, such otlier action at
may be necessary or expedient to cause Its li¬
quidation ae a National Bank to become effec¬
tive. Its corpo-ate existence as a Stat* Bank
to begin and a merger with Tho New Yorfc
Tru«t Company to be accomplished, pursuant
to the term* of the Plan and Agreement for
the merger of The Liberty National Baric of
Nr*.- York Into The New York Trust Com¬
pany. dated February J, 1921, heretofore
mailed to tho i.!-.aroholdor.s.
By Order of th» Board of ntreetors.

FREDERICK W. VVALZ, Cashier.
Dated. February 1. 1921.

MI1.ITAKY TRAINING I'l BUNKING COR¬
PORATION.

N*4H of Annus! Merlins of Stockholders.
The Ann'ial Mettlnn of Stockholders of

Military Training Publishing Corporation
v 111 be held a* the offlen of tlie Company,
No. 9 East 40th street, Borougli of Manila*
tan. New York. N. Y., Match 11, t®30, at
eleven o'clock A. M. for the purpose of
electing directors for the ensuing year; rati
felng. If approved, all acts of the Hoard of
Directors and officers sine* the !»». Annual
Meeting, as eet forth In t'i»i minutes: and
the transaction of euch other business as
may properly come before the meeting.
Dated, New York. February 23. IB1-!

TOMPKINS MelLVAINE, President.
ARTHUR F. COOTY, SecretMT.

COFFEE.
Thit range of prlcep In yesi«rclay's

coffee futures market follows:
Weilnes-

Open. High. Low. Close, day.
March 0.08 <; <as g.Oi 6. If.15 «t.io
Mry (...IS 0.45 n cm:. c, 41

y «..%» «.*< <> SO 0.S4-M <i si
ternber 7.15 7.10 7.15 7.'Jo 22 7.17
ember 7.55 7.5® 7.55 7 7-«u 7.

CABLES.
o, DO rets higher to 75 r. la lower. Ottlar
50 rets higher at G|Othi Exchange fyd.

>r at 10iVd. Rooelpts t,".o«H> I.a km ami
k 412,000 baas. Santos futures 25 rets

User to 100 higher. Receipts 31,000 hugs
stock 3,216.000 hags. Receipts nt p-irts

'00 bass, aicalnst 87,000 last year ard
00 t*o year* «igo. Sao Paulo 51,000.
Inst 12,<X*) and 18,000, urvl JunOlahy
00. against 1,000 and 15,000 hs-js te-
.tlvelj*. R»ln In four Fa" Paulo districts
fine In one. Cleared from Rio, 37,*>00

» for New Vork.
BRAZILIAN STATIST!. S

Yesterday. weel
V. Y. Of liveries. 13, <ot H S,;;
N O. del venae. .J.Tiei 7,*|;
Total deliveries. 111. 20". '.'2,079
1ifew York stock,1,13,,24«! i.r.s
New Orleans s'k 2S4.704 ir:7.i7i
Fteek at all pis. 1,420.030 1,3»«).204
Afloat 714,700 731,mm
Visible supply...2,154,7.19 2.1I7..'0<
I .a st seat's vis. ,l,.'»l®,309 1,420,9*17

FOREIGN MARKETS.
t aj NT>on , March 3..Bar si her, 31 "id.

an OOlic«; bar (rolrl. I05». Tri money,
f>'j per ccnt.; discount r»<tes. slmri Iviw.
7'i i>er cent.: three months bills. A ff
0 11-14? per cent.: frol<J premiums at Lis¬
bon, lio.

Ipy»n .March 3..#Mc«* were e;i»lei
on the Bourse to-«t-»>. Three per «.< nt.
rufit- ", 5S francs fi5 centime*: e*e!tangi
on I ,<nidon, r. 4 ft "ttes 15 ti1111». ; per
cent. 1t».nr:. sis francs 95 centimes; the
dollar. 13 franca 99'.. ceatlmes.

PI; V\MX\ ANtA oil. UltftKET.
Oif. March 3..Cre<Ht balanc®®,

.* Ktifs, Mnr. h 1, 27,331 ; HiliJtnenls.
ftttftth 1 ami 2, 34,111

, I

IvS St
month.
I0.t»7 <

tl.nw
17,:,7;;

074.135
2?<<,9ni

1,800,00®
704,402

t 907 ".oi
1.19M85

ALCO'S PROFIT FOR
1920 IS $7,111,126

Orders ar End of Year 1 .*».'> 1'er
Cent Over 1919, Savs An¬

nual Report.

The American Locomotive Company
reports that orders on hand at the end
of 1920 wore valued at a total 133
per cent, higher than a year before, the
aggregate being $24,270,702. In the
statement for the year ended Decem¬
ber 31, which is to be issued to-day,
Andrew Fletcher, president, states that
the prospect for orders for new equip-
nter.t "of any npprociable volume" is not
promising. The leport is dated as of
February 2S, Indicating that the busi¬
ness situation as affecting the company
ha" changed in the last two months.
The results In 1920, however, were

satisfactory in the light of known con-

j dltlons. From a gross business of $66,-
884,613, compared with $70,073,.181 in
1919, the company had $7,111,126 left
as protit aXter meeting expenses, profits
and income taxes and interest. This
was $2,383,142 less than the year be-
fore. The balance after providing for

j the preferred stock dividend was equal
t«> $21.4 5 a share of common stock, iti
contrast with $30.93 in the preceding
year. The chief items of the income
account and balance sheet are presented
in this tuble :

» INCOME ACCOUNT.
I'.l.'ft. UM't.

CJios* income $66,884,613 $7u,o7::,38t
Ap. t-Xp. del)., &. 38.04;:,173 38.113,810
Gross protit 8,841,440 11,937,763
Profits aitil iucouic tax l.O^O.OK! 3,333,304
interest 94,::i"> 328.180
Net profit 7,111,136 !»,494.209
Reserve 3,000.000 4.000,ooo
Surplus 1.861,136 3,369,36li

BALANCE SHEET ITEMS.
!Cash $S,6S3,1S6 $3,177,671

Liberty bunds 4,410,r>00
Canudiun Vict, bonds. 1,586,330 1,374,300
Total current assets... 49,389,"97 49,686,037
Total currcnt liabilities 11.970,1X13 14.000,013
Surplus 34,6.r>4,;:70 '-3.703.341
The reserve noted in the table was

for additions and betterments. Accounts
and bills receivable increased from
$5.8S9,300 to slightly more than $17,-
luO.OOO, which change acted in part to
ofl'set a reduction of $33,5*00.000 Treas-
ruy certificates held on December 31, !
1919, and included in the assets. As!
currcnt liabilities receded more thun
$2,000,000 during the year and current
assets declined only about $100,000, the
company's working capital at the year
end was SI.530,000 larger than twelve
months before.

r ~v

Average Bond Prices
Yr«»tt»r- N>t
day. Change. A;o. Drc.31

IB Kails 73.SI -f.03 73.37 73.48
10 industrials **.V1 -r.17 **.69 Hfl.l.t
5 Tub. L'til .. r,4.-,7 +.93 65.07 64».07
5 J-'oreicn.. .. 9I.S5 +.1» 91.67 S0.8S
30 Bonds....., 79.88 4-.10 80. *21 78.35

BOND NEWS AND NOTES.
J. 1*. Morgan & Co.. as sinking fund

trustee, have completed the ninth an¬

nual drawing of bonds for the sinking
fund of tl'.e United States Steel Corpo¬
rations sixty year 5 per cent, sinking
fund gold bonds. A total of $2,097,000
has been drawn for redemption at 110
and interest on May 1.

British & 1-2* Weak.

The feature of yesterday's bond mar-
Uet was continued weakness in United
Kingdom ot Great Britain and Ireland
5lvs, which declined to S4. contrasted
v. lth SC i at Wednesday's close. Bonds
>f that issue dropped n little mora than
a point on Tuesday. Other British
bond.s were active yesterday, but showed j
no pronounced weakness. On the other)
hand French bonds d'.sph^yed a firmer
tendencj and Belgian bonds were steady.
Tn* res: of the foreign group appeared
to l»c well supported. Industrial bond*
were quiet and devoid ©f feature, but
second grade railroad bonds were In
demand.

CnnnUlmi Piiclttc.

Despatches from Canadian sources In¬
dicated that tlie Canadian I'aclfic Rail-
way was about to float a loan of con-
siiierablo size in thie market. No con-

ilrination of negotiations with any local
banking group by the Canadian Pacific
was obtainable yesterday and doubt was

express d as to the Initiation of them In
the near future.

.-

The (nnndinii Maturity.

The Canadian banking official who
l.as been conferring here regarding the
policy of the Canadian Government
relative to the maturity of $25,#00.0M
on April 1 and of *1 S.'tdMOO on August
1 has return d to Ottawa, to report
to the proper Government official. Defi¬
nite iinnouticeiii'nf U not expected be-
fo'-e the middle of next week. Advice
has been siren tu pay th>* loan at ma¬

turity without refunding, but final an-

noun, en r.t. tuuvt come from the Cana-
dian Government.

\ftr t'lnu ncliiK Held nack.

New financing of importance i* be-
it:g held back to ti.o inst week of the
month or later In ordt r to get rid of
three deterrent factors: income tax pay-
men^ due on March i". firm money nndj
tight credit nr.d un l'si «: >d securities,
being reduced daily a* a result of sec¬

ondary distribution.

.2,000,000 Ti'nvflna Mdrrlm.

The Publi Service Coir. 1.1:11 \ uf North¬
ern Illinois 'has sold to llab<y. St'iart
& ('o. mid A. H. I.each &. Co. S.!.<»V0©
of its fifteen year T'j per cent, conver¬
tible debentures which those bankers
are offering at !*¦" and Interest, to yield
about S. IW per cent. The debentures will
be the direct obligation of tile eon>;»an)
and are followed by more than IX000,-
Oflo dividend paying stocks having a

present niaiket value of more than $!.>.-
*p0.'*0. After June 1, Ifii, the debentures
will be convertible par for pur into
thirty year

" per cent, bonds to be is¬
sued under a new mortgage covering
substantially all property owned or

hereafter to be. acquired by the com¬

pany.

To . (infer iiu Interest I.hit.

A conference of banker* will be held
In the near future. It Is understood, to
discuss and suggest change' in the la-
which limits the Interest rate on bonds
Issued by Federal ft;mi bank" rind Joint
stock land banks to 5 per ccnt. and
their selling rule to par. In order to
make land Hank or Join' stock bank
securities marketable, bankers say, the
coupon rate will have to be increased
or the luw amended to permit sale* of
such bonds at discounts. Twenty-eight
joint stock land bunks have about l-1).-
VtO.nOO in bonds on hand and are ptannln?
offering that amount to the public with
.1 later offi rltie of tsa.000,000 and awai*-
ing i«suc is about tSo,<*».<WO hi Federal
Farm Loan bonds. Since the Supreme
Court'* decision on Monday uphold¬
ing the constitutionality of the federal
Farm t,onn act the yield basis of the
b nds has d< lined from c per cut. to
.V-i per c< If. So furWier Increase In
price o» deci-ase in yield, however, !s
n* niate'1. «;uy Cusp.11. president of'
Uu First Joint Htock land flank, re-
*1 riling the new offering of bonds nay*;
"l'rie« to Investors will probably be
slightly Above par as our banks moat
have practically 1W' before »h*y on

oan, n ,t being aljl, . cd to charge an>

BONDS IN STOCK EXCHANGE
THURSDAY. march a.

Day's >aifs ..

Year to date.

CK,«ring.
U.ii. Askec.Yield
"0.90 91.02 1.06

87.20
87.10
57.25
87.06
98.00
90.26

f? T. 16
S6.*6
ST.JO
>7.04
95.50
£0.20

87.16
5»7.4/J

4.65
.".00
5.11>

5.80

87.20
97.52

5.87
5.So

97.48 97.52 4 77

1921 1920.
$8,444,000 S1 3.1 9S,000

641.671.o0o 703,848.000
range of liberty bonds.

Sa'e* in
tl.OOOs)

2IS 3 'us <1932-47>
4 1st cv. 4s 11932-47).
2 2d 4s ( 1927-41')

84 1st cv. 4'is .1932-47
838 2d <-v. 4'4s (1927-42)

. lst-2d 4U«
3!3 3d 4its (1928)
37 3d 4Us reg

721 4th 4i.is (1932-88)..
2.680 Vic. 4-\s (1922-23)..
229 Vic. 4*;a reg
255 Vic. 3*4s (1922-23).

Open. High. Low.
y 1.02 91.06 90.92

87.28
87.00

87.16
87.00
S7.1-0 87.28

90.20
90.12

97;48
97.82

97.52
97.36

87.16
86.90
S7.14

S7.I4 87.16 87.02

1919.
$8,910,000

575,377,000

Net
Close. Chgs.
90.92 .10
S7.I6 + .46
87.00 +.04
87.22 +.02
87.01 ..08

90.28
90.12

ST.24 87.26

97.14 97.50

90.0S
90.12
87.0S
97.44
97.32
97.44

90.26
90.12
87.18
97.50
97.36
97.50

+ .06
+ .42
. .02
+ .04
+ .02
+ .04

United Statei, Foreifn Government, Railroad, Industrial and Other Bondt.
Trench Rep !« L tot .Mexico 4a Om of »;» 5a

receipt*

.. 96%
.0«V
L

33l»|
Argentine G v»a

i st;
1 x5la

7 ll4 C 1 O IV (I 46
.70U1 7 82
7oia, 13 s j*

20 907g Chilean Gov Si Ot O CT 4>j«
#7

... 90 'H
8t>'s

when italic!
7-1 CO ».»

2 eftig
00.a.

25...
City of Bor- llointncnltepSa

deaux 6a 1 7 ftly
3 70'a; Chinese Oovt fta
a 70Uj j 4034

Cityofl.yona 611 1 40ly
1 701a 5 41
1 77 J»P»ce»el«t4'-J«

City or Uir- 1 821#
aelllea 6a 10 82>4

1 77 JO ..833,
........7(KU - »>ala;

City of Parla 64
a* ;>0

u5%

5'4
20 75
Che» & O «>)4

1 751g
1 75
1. .gO...75

ChUt Alton .I'ja
6 38

CBAQ Joint 4a
10 971a
10 07%
3. tC. . .5171.1
18 «71«
1 1 t>7og
V 071>

.s.'i.ti chi BAy 111
1..

c..
United Klngdai
en mi

30 99i8
.Ha 1M3
1 94%
J...... .0414

»478

.807g
SI

3.
.9-17g

1 1 94%
12 94%
Hit 1(29

10 88
,.877g

21.
IH* 1937

.88

,8518
. .85
84!3

..S4U
.84
S4lo

. .84

..84U

..S41a
S4Vg
84%
.84~s
..*4%
,8478
.8

Belgian Gov 3?
receipts

r> 97

'a.
ia.

¦4...
2...

9034
.97
00.14
.07
.07ia
.9713
97

.. 0034
.97
.9034

Japanuae 2(14' ia
* S21g
10 8214! ChiAtastlil ta

82131 7 85
5..a30. ..82U CtUA EastIII {.

Guar Tr ctfa
3 85.m' 41Japaneae 4a

80%
_S2U ChlBAylll 3>>

2Ir

a «3ia! ChiA t"a>t 111 4s
certlflcatw

10 33
Oil Ot >Veat 4a
3 51

0 MAStPcyis
0834
.00
.08'a

...80%, 0 JJ A. St Pgm
NY City 4S 1939 41

1.. .83

Adima Exp 4a

AuiSmeltA R J';
* 77 J
1 7714
1 771,.'

AmTiT ct 61
1 953*

13 'JO
2 96U

AmUT clt la

1.
.74
.-.418

IS 7434
C M A St I* cv

13 68
c M t sir fd

3 08

AmTiT cv4
1 **>4

AniTAT clt 4*

1 03
Chi MilAStl' U
2 OSI2

1926
1 7BI-2

Chi ic N W 7-1
2 10!
1..C...104U

8H.(j CM 4 NW 6'-ia
.when issued

99l4

.811;

.81

.8U3

.8H4
¦ SI
.81%

12 78V
1 70 |

Am Writing!' 7a
3 70%

10...
3..

It...

.99l.

.9914

.OM*
.. 99U
09%

Belgian Got7*4>' 3 70% 1 991 a

10 t»«ii4: Armour 4,'js C«fcNW debl933
0 twig 1 7sia! 4 «oia

Beglian Got 6a 1 78% Obi Rya 1st 5s
1626 2. 78% 1 03

1 90 |ATABK gen 4a Clli III AI'Ry 4«
2 OOlj 24 77%' 4 697R

Danish i.ot 8« 77U ChlKIAP fd 4a
cerMBPatea 1 771a 3 07%

. .mm a' 1 77141 1 0719
.90% 1 77331 15 U7.lg
0*»78 U 77»a| I 07.»8
.97 ATH8KB Mt 4a' B 6714

4 90la 2 70 ChiUnMtn (il^a
1 f»0 AT&SF 8h L,4a| cerlifloaies

Danial! Con 1 75 1 1037m1
iluniripal <(y At Coaatl.ine7a CblCnStn 4Via
cen.lfl'atei 1..... .102i4j 5 sila
Keriea A At < oaatl.iiif 4« Cbtla Copper6a

2 90 4 7«lai 8 72
2 90la' 1 77 1 7314,
1 .90U 1 7714 1 72
1 901* 2 77731 2 72U
Ha :'t>i8 AtlaiitiofrnH?1!^ C C C A St 1.6»
2 901.. 3 60 j V>

AtlReflDlnrt'/ia, 4 8Si2

12...

11..
7..

rertjHr-.tjs
tcrira It

»oiai
99!8
.99ia

2 .901 a! t
City of Copen-j 4

baceu »h*' 5 9914
0 7:: 1 !'91s

Norirar Got »i, Fait k Ohio 6a
1 89.ig
2 891a
."> S0»8

I A OK 190S
4.. ....OSI2

certidea 'w
7 09
1 991 n

99I41
1 99I8i
7. ..... .9 1I4!

29 99
City of Chrla-

tlania 6a

ce.'liflcata* Colo In co! tr "a
..99l2| 4 71

Col Mo ext 4Ha
1 7314
1 7318
1 7314

ConaCoal Alfl">s
0 711 a

Con Uaa »-yr .*¦
5 99.ij
7 99%

#01 a
Cuba Cane S cv

7 8314
Cuba K i: (a

fi 091 -

.95

1..
Satlaa Got 6a

recelpta
12
I ity ofBern# ^

cei 11 flea lea

II 4 O CT 4Sa
2 OS a
15 iiSlg
3 a

BaitAO «old 4a
1 $Th

lielA H art ct Ik
1 SOU

DcIA II Iltl M 4aHalt*Ohio «Va 2" 78 U

BaujkOSwV'ti I>?" * Kl°

rl~! i: II??: !;
2 9 )84 BAO To!A C 4a
1 941a
1 94
I

Clt roOCuri-li Sa
A 95

«3IS
3 03%

DenA RG fd Ja
1 401 j,

10 48
l..\ riiW Uet c;,| Sli tfji

IC2 'i _
1 «8'a

1 52
Bell Tel Pa 7a

revel ota

94*4 Beth 8tl 1(1 In
1 94%: 1 82^4
1 951a BplhStl I* 1(36 u
3 95 2 SO
3 94% BiiahTermnl 6a I", T V

Om Canada I >^a ' 09 I 1...
Nor Ry
ecelpta

101%
101 U.
10] lg

1*21
? »9%

Ifi 991 a
1 «8 99%

1*26
1 9134

12 92
Don Canada Si

1921
3 991.7

1(26
9 ,#t

1(11
2 891a CentPacllle tat

Puqueane l.t na
891a

.... 89%
.8914

A G ron
S818

a extnded1-n .

1M»
F.rle lat con 4a

1...
10IU Krie cr 4i

381 nOn Ilia Tel 5*.
1 8814. 1

C*n Leather 6« Erie cv 4si
1 90% 2
2 ooia « 1
8 00I.J Erie cv 4k nor D

:w>a

v.

.00
ItepofCuba4 ,«

4 08
TJPof AtexicoS*

H. ».'!0 .45
1 45 a

.Tail
723*

Erie gen 4a
4114

19 4114
1 <2 VFlorida Cen w
2 721- 7. 95

Cent UK N.I Ss Fiel lkA M\ *a

lieu Electric 5s -N V N H * H, feabd A 1. »s
a. cv ts

Great Nor 41»»I S «.">
3 83 SYSHSU Wji

CrTrRy Can 7a1 1#M
rtreipts ' 4)

3 lOHa NY'iel »m 4>{a
101%

1 101^4
i ioi%!
i ioi u

Hud A Man ftl
li Series A

48 6" 3.

1791
.7«78
.79
7018

. 7»U
70ia

i..
i.. 0.

047g' UorfAW CT 8«

111 Cent <« 1»3J;

Seab A L f<l 41
2 3S

Soutb Pic ct 4a
178'lt)

l 7«Ua
1 78ag
1 7Ma
a 7RU

Soutb Pac fd 4s
0 701a
4..»oO.. .Tttli
M 7flla
1 .70%
7 70%
0 761a

South PaC4S

33% NortheiuPa<* 4s SoPac SP ter 4>

....102
BudA Mao adj Norfolk tWd

. .331y 0...
,32U NorfiW dtT 4s
..32% 1 741 a
3314 NortAWPoca4s

.3jl-a 1 73
.. 32% -North Oh 1st is

33.
0..

10..
U..,

8e*l>
24..

7U
,.47ia
47*4
.471a
L adj
,3Jla

fVlj. 1.
..7 lis >'W Hell Tel". Southern Ry Js
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commission to farmers anil working on

* very .slender margin of profit."

W iirN'«lrp mid Hflrmp An'irit».

The city treasurer of Worceetei.
Mas."., awarded yesterday t"M,000 if.-j
enue notes, dated March A and inii'.urtn-
on October 18. to Harris, Forbes A »,'©
at ;..b'i per cent, discount. The treasure!
<.f Melrose. Muss., awarded a tempotary
loan of t'-fl.uO© maturing on Septotuher
IS to lioldmun Sachs A Co. at 5.79 per
cent, discount.

f'e br tia r jr Mute llunila

Xea issues of State and city l>oii4s
lait month totalled $63.COS,40'.'. according
to s coni|>i!utlon made by the hoilj/ Boti l
fiitl/er, Tliat Amount Is tli»'> hirg'.»t Feb¬
ruary output since lHlti. Nine States
iv< e represented anion* the nen Issues.
Tin most important city loans were:

Chic go. s Toledo, St/"MOO: To¬
ronto. V>.</X).OoO: Newark. N. .1.,

|('*f Akron, Ohio, fl,650,COO, and Jersey
City, ¦.t.'OD.C»». New Iwillos of State
bonds atone totalled $S%,943,W0.

BIG SOUTHERN PACIFIC DROP.

Revennea I'nll, Co*t> Mlse, S'i.SOO,-
nno l,e*« liK-nnir In .Fantinry,

.\ de< rease In revenues mid on in¬

crease In operating costs in January
btouiflit about a decline of more Lhan
two and n half million dollars tn the
net ope a tin^f income of tho Soul hern
P u'.fie <'otnpnny> The report hows
a not of 11.511.3S1. a decline troin tup
rorrc- poiulliijf month of 1820 jf
Kt<. Tiie report follows:
ftexrnuea. ,lr>.!., iMJt in. .. .li'
rrrlglit f I 'i li.".' H iS.Ctti
Paasanger ,»t 1 tlo?
fly, operating revenue., 31,4Sit.lt*

K*j>en«i»'>i.
Maintenance of **>»., U.'IAt .Mrt e lOt.Mf
*fslnt*nan<-e of cxiuip't. 4.AsA Inig . 1(8.100
Transportation t»,siKj,r.:ti ; .',oa
Total oparw? e»pon«c« H.VA.v.'t -M.fcj.iMt
Vet ft-oo flv . p-rat. .".('.'.s/.tf, . ,"Bt
Net opartOat tiuauuv.*.

R M. CATTS RESIGNS.
W >1, lrl«b Will He Teiniiornrr

lloml of SBperlor Oil.
Al yesterday's iiif.-tiiijf of the diroc-

Ut- if tlic {Superior OH Corporation. th«
ntlfnatlon of It. M. Catta as it« presi¬
dent and a ni«in!<*r of it* executive com¬
mittee w:is accepted. T'ntil a permanent
president of the company bo selected.
\V. M. Irish, vice-president of the At¬
lantic Ueflntn; Company. tvUI serve In
that capacity and represent the stock
Interest* of the Atlantic llcfinlns Com¬
pany.
Thus far, there ban been no restriction

of the corpora lion's output in Kentucky,
from which #Ourcc normally some >>0
per cent, of It* production 1* obtained,
but In Oklahoma and Texus th«- notion
o: the pipe line eomprmlea iti profiting
rum lias citrtnllatl the a -th 'a!en of the
Superior In common with all other oper¬
ators in those Holds.

FOREIGN BANK STATEMENTS.
London, March 3.---The Hank of Kng-

Innd's weekly itatement show* the fol¬
low in u chans< - :
Totnl r .. r-<! decreased. lI.»(0" 0<»>
<*lr,-ul»tton li":r< used.. I.IMS.DM
Hulli'jri decivnsed .><".
i V In ei'in ltl's Inct"¦ n -ed. .. TO." '*"»>
Otln-r «i«"P"clt" increased
rMil.Ilr deposits Ifjereaaed. JIM,id,i
Vol '* ri ». rws d -rrea«e- |,iiiI|,ih»I
OoxclTiment s«cttr'lles limrrf. -n' i::..1fl4'."00

I'roportion of risovi i» liability. 12."4
per "mil,: lu»t r eek. I i.ui i" r cant,
Rue of diS' 7 t f rut.

t'ACia. M 'i > S 'I'l' t f I,¦ I> .11 te¬
lnet: t f tin* lJiiili .>' l'i meo si tow y

..ii;.l»*"* as follow*
I'm nes.

¦ iold In hand Increased.,.
silver In utiil tti'iress'il.... BM.WO

In elretllalIon liv r *«"4.... 887.83(1,OpO
Tr»a«mry d<M"*»lt« lner«»*'Ml 4fljlO.ChX)
G»n«nR' deposits Irterrssed. ......< nr.nis.erto
Hill* discounted tfwwwl 18.1,""tl.'*V»
? 'tvsn'-''* rlerr'n^rd. uni-ftnn
advances to Stata*...***.......... «'»,WO,O0(.'

%'i

$5,000,000
Sharon Steel Hoop Company

First Mortgage 20-Year 8% Sinking Fund Gold Bonds, Series A
Dated March 1, 1921 Due March 1, 1941

Interest payable March 1 and September 1. Principal and interest payable in gold in New York. Coupon Bonds of $1,000 and $500
denominations. Provision for registration of principal.'Callable as a whole oi :n part at 1071 and interest on thirty days' notice.

Authorized First Mortgag* Bonds. $10,000,000. Series A J»5,000.000.

Applicationjwill be made in due course to list these bonds on thefNew York Stock Exchange.
Free of Pennsylvania State Tax

Interest payable without deduction for Federal Normal Income Tax up to 2%

UNITED STATES MORTGAGE & TRUST COMPANY TRUSTEE

An Annual Sinking Fund Beginning at Once Retire* All Se^es A Bonda by Maturity by
PurcHaae up to 10714 and Intereat or by Call at that Price.

Mr. S. P. Ker, President of the Company, summarizes from a letter to us as follows:

Business- Sharon Steel Hoofr> Company owns and ooeiates plants located at Youngstown, Warren and
Lowellville, Ohio, and at Sharon, Penn. The Company's products have a broad market on account of the
diversity of uses for which they arr available, including cooperage hoops, steel barrels, articles used in the
manufacture of clectrical. furniture and builders' hardware, tacks, shoe nails, toys, stoves, ranges, porcelain
and enamel ware, and a large variety of articles used in *he vehicle and automobile trade and for agricul¬
tural implements. The Company has approximately 3.000 customers in the United States, exclusive of
goods sold abroad'.

Security.These Bonds will be secured {by direct first mortgage on the entire physical properties of the
Company now owned (including properties of subsidiaries wholly owned but excepting some unoccupied
acreage and property used for employees' homes), earned on the books, after depreciation, at $10,398,047,
together with all properties hereafter acquired. A recent independent appraisal values this property in
excess of $16,000,000 after depreciation.

Assets.Combined balance sheet as of December 31, 1920, but after giving effect to the proceeds of
this issue, as prepared by Messrs. Price, Waterhouse & Co., shows total tangible assets, less depreciation
and other reserves of S18,044,756, of which $6,951,155 were current assets.|Total liabilities (except these
bonds were $3,141,924.

Earnings.Annual profits before nterest, depreciation and federal taxes, averaged $2,841,116 for the five
years ending December 31, 1920. cr more than seven times maximum annual interest charges of $400,000
on these bonds. For the year ending December 31, 1920, they were $2,044,693 after writing off more than
$600,000 to adjust inventory to market values.

Purpose of Issue.The proceeds of this issue will be used to retire all underlying bonds, to reimburse
the treasury for expenditures for additions and improvements, and to provide additional working capital.

Further Issues.The remaining first mortgage bondsjmay be issued at par for additions and improve¬
ments at not to exceed 66?3% of cost thereof and only when average annual profits, after depreciation,
applicable to interest charges, have been equivalent for the 3 fiscal years immediately preceding to at least
three times aggregate annual interest charges on all of these bonds outstanding and those then to be issued.

We offer the above bonds tor delivery when, as and if issued and received by u«, subject to the approval of legal
proceedings by counsel. It /. expected that interim receipts will be ready for delivery on or about March 21, 1921.

rrice 100 and Interest

Dillon, Read & Co.
Formerly

Wm. A. Read & Co.

Tha mformatioa contained in this advertisement has been obtained from sources which we consider reliable. While no' guaranteed, it 11 accepted by as as accurate.

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

TO THE HOLDERS OF

First and Second Preferred Stock
OF THE

READING COMPANY:
At tbo hearing in Philadelphia on March 1st, the Reading Company

Common Stockholders' Committee asked that changes be made in the pro¬
posed plan of segregation of the <-oal properties, which, if made, will seri¬
ously affect the rights accorded the First and Second Preferred stockhold¬
ers under the plan ns submitted to the Court.

Accordingly, the undersigned request all holders of the -two classes
of Preferred Stock above mentioned to forward to the Committee, if they
have not already done so, their proxies to protect the interests of the holders
of Preferred Stock, and particularly to endeavor to secure for the Pre¬
ferred Slock equality of treatment with the Common Stock of said com¬

pany, and for that purpose to intervene in the suit or proceedings if neces¬

sary. Copies of the proxies may lie obtained upon application at the office of
Mil. ADRIAN ISELIN, 30 ^Vall Street, Vcw York City, or Mil. WILL¬
IAM A. LAW, c/o First National Dank. Philadelphia, Pa. The Committee
already has receised proxies from holders of about Fight Million, Eight
Hundred Thousand Dollar* (*8,XO0.000) pur value of both classes of Pre¬
ferred Slock.

ADRIAN ISELIN,
<>f A. Isnlln Co.. 35 Will Stroirt,

York OitJ".
ROBERT B. DODSON.

't'ru*"-«. J. A. Oartand
2 Wall Street. Now York City.

EDWIN G. MERRILL,
I'rcsidriit, Nan* York Lifo Insurant'* V
Trust Co.. W»II Ht., New York City.

WILLIAM A. LAW.
Vrf *idet»t. I'lritt "N"«11on*l Flank.
i*hllai.'"'mit.i. r».

CADWALADER, WICKERSHAM & TAFT.
Councel.

Dated. >c* tmk Mrnih Il.

Stone & Webster
INCORPORATED
r«*«W>i.hMl ilM

147 Milk St. 110 Broadway 38 So. D#«rborn St.
BOSTON NEW YORK CHICAGO

With thirl* yaari a*pariane« in tha management and eon»trnr««vn
.( Pnbli* Utility and Ind'iatrial Propartia*. tvir or fan:rar,on ia
prepared to make

INVESTIGATIONS AND REPORTS
. rn

VALUATION AND OPERATING EFFICIENCY

IB
8'/4% SAFETY

l*t Mortgage 15 year 8 ",j Sinking Fund Gold Bondv
Oi a New York industrial corporation esUbli-thcl morr. tli»n 30 yewrv

Net value of plant i* ^.">0% of amount of bond ia»ue

I*»ued in denomination* of *100, J iOO or >1,000 bonds.
Price to yield 8'/4%.

Circular H. H. on reque»t.
LENNON BROS. & CO.

Twenty Fhc Rroad St. Telephone Broad *7*2.

TO THE HOLDERS
OF

$25,000,000
4,/2cc Sinking Fund Geld Bonds, due 1943

OF THE

"Institution for Encouragement of Irrigation Works and
Development of Agriculture, S. A."

(Caja de Prestamos para Obras dc Irrigacion y Fomento
de la Agriculture, S. A.)

Bonds of the above issue, to an amount considerably in
excess of the percentage required for that puipose under the
Trust Agreement, having been deposited under the Bond¬
holders' Agreement, we have duly requested The New York
Trust Company, as Trustee, to take appropriate action for
the protection of the rights of the bondholders.

The Trustee, in co-operation with our representative, has
made a preliminary investigation of conditions in Mexico
affecting the rights of the bondholders, and has retained
competent counsel in Mexico to take such steps as may be
deemed appropriate.

In order td enable us to most effectively protect the in-
teritts of the bondholders, we strongly recommend that
those who have not done so. deposit their bonds under the
above mentioned Agreement, with The New York Tru»t

Company,^*; Broad Street. New York, as the Depositary.
T!ie time "Tor making such deposit without penalty is hereby
extended up to and includinjf April 15. 1921. After that
date deposits will only be received on such terms and con¬

ditions as we may determine.
New York, March 3. 1921.

SPEYER & CO.
CADWALADER. WICKERSHAM A TAFT, Counsel.

Important Notice
Subscriptions to Hart Oil at $2.00 per
share must be in our hands not later than
12 o'clock noon Saturday, March 5.

Telegraph or telephone your
subscriptions at our expense

L. A. HUGHES & CO.
Authoriied Representatives for

HART OIL CORPORATION
100 Broadway, New York Telephone Rector 2853


