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Telephone Rector 2363 the example of the North German Lloyd,
200 DEVONSHIRE ST.. BOSTON has approved the coucern's accounts and
. resolved to pay an 8 per cent, dividend
| for 1919 and 8 per cent. for 1920. The

company's earnings were due partly to
fts partieipation in foreign shipping en-
terprises, partly to its Baltic trade and
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$500,000

partly to war conditiona.
The Vulean Works of Hamburg ana |
Stettin have declared a divlda'nd of 1"'
per cent. |
Business relatlons between Germtrly
and flrms in t and
|} | Burope are rapidly bdng restored to pri-
'§ | war conditions. However, the restoring
of business commectfons with western |
Europe is mesting with greater dlﬂ!—i
culties, although the trade Is improving |
gradually,
The German fat market shows a sur-I
| plus of stocks,
i Herr Fillman and Dr. Vershofen Son-
neberg, managers of the board of direc-
| tors of the General Porcelain Works
at Kahla, will start soon for the United
States with a view to obtaining a larger |
murket for German porcelain.

A Survey

T

Motor |
Industry

The recent Spring re- |
vival leads to specula-
tion as to the status of
the industry in the next
severnal years.

Pertinent facts and lig-
\ ures are contained in
our review.

As& far Cireular No, 149 Helchsbank Makes Heport.

! N ats At the annual meeting of the Heichs-

Sent without _ obligation. | bank, held here last week, Herr Haven-

stein, president of the bank, reviewed

MS’WM& m lust year's business, He sald Germany's
. . financial position neccesitated an in-)

cresse In the mmount of paper currency |
| In eirculation from a little more than |
48,000,000,000 marks to more than
68,000,000,000 marks, while the nmoum'
of  Treasury notes iuncreased from
18,900,000,000 marks to 60,800,000,000
nitrks,  The German money market
showed clearly that abnurmel and un-
& | satisfuctory business conditions ob-
| tuknod,

The abundance of currency In Ger-
| many, Herr Havenstein said, created a
| fllndong Impression both at home and
abroad regarding German prosperity,
which was ¢haracterized as a sham. To
the contrary, Herr Havenstein con-
| tinued, Germany was gtruggling hard
and was only slowly conquering the ad- |
verse conditions that resulted from the
war. Unfaverable trade developments
nlso were Indicated by the exchange
rate, which was influenced by the pas-
 sive trade balances, hoarding, small ex-
| ports, speculation and war indemnity
| payments, e sald the Helchisbank sus- |

INVEST IN
Danish Government
3247 Loan of 1909

Interest payable in Sterling
Ask for Circular H-I101

HUTH & CO.
30 Pine Street, New York
Telephone John G214
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HENRY CLEWS & CO.

Membera I, Y. Stock and Cotton Exchanges,
11
l‘ 3, 15, 17 and 19 Bread St., N. Y.

uncertiin exchinge rate.

| ¥ear waa plmd at 12,771,000,000 marks,
a8 nguinet 5,877,000,000 maris fln 18190,

allowed on deponit fccotints sib-
mht ehegue, Btockl. Bonds and Notes
and Bold for Cash and carried on
muw terms, Cotton coutracts handked | ¢=t {ron works, celebrated its fiftleth an-
¥OREIGN LETTERS OF CREDIT ISSUED,

' P LIBERTY BONDS |DELIVERY
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The firm of August Thyssen of Mul-

dividend of 87 per cent. The works

were established In 1871, with only
g‘“ i seventy workers employed, ‘whereas thic

us M now employ 5,000 hande,

I Among the dividends declared by Ger-

man concerns last week were  Acrel
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| and & bonus of 20 per cent. : Navens-|
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- BRIGHTER FINANCIAL

(sayR:

State of South Dakota

6% Bonds.

Principal and semi-annual interest payable in New York
or Chicago. Coupon bonds with the privilege of registra-
tion as to principal,

Exempt from All Federal income Taxes
(both normal and surtaxes)

Legal Investment for Savings Banks in New York,
New Jersey, Connecticut, Rivede island,
New Hampshire and Vermont

The following information is taken from offic'al sources:
.

These bonds in the opinion of counsel are a general
obligation of the State of South Dakota secured by
its full faith and credit. The State with an estimated
population of 635,000 has an assessed valuation of
$2,257,853,606 and a total bonded debt of $40,950,000
or only about 134 % of the assessed valuation. It also
has a very valuable asset in school funda. including an
investment of $27.434,983 and 2,700,843 acres of
school lands ol‘ﬁci;tlly valued at over $100,000,000,

Maturities and Yields

January 15, 1929, yielding about 5.70%;
January 15, 1930, yielding about 5.70%
January 15, 1931, yielding about 5.70%
January 15, 1936, yielding about 5.60°;

Complete circular upon request,

Harris, Forbes & Co

Pine Street, Corner William
NEW YORK

THE PARTNLRSHIP HERETOFORE EXISTING BEYWEEN
PLINY FISK AND WILBUR C. FISK UNDER THE NAME OF
“HARVEY FISK & SONS" HAS EXPIRED BY LIMITA-
TION., AND WILBUR C. FISK HAS WITHDRAWN FROM
ALL FURTHER GONNECTIONS WITH THE BUSINESS.

PLINY FISK, IN CONJUNCTION WITH CHARLES J. FISK AND
HARVEY FISK HAS FORMED A NEW PARTNERSHIF UNDER

THE NAME “HARVEY FISK & COMPANY"™ wriw . |}
OFFICES AT 3 NASSAU' STREET, NEW YORK CITY
APRIL 4, 1091
o ———— o — A a—
P o — —

and coramodities, of which thers is sup-
posed to bo nn abundance on this con-
tinent, she s at least being allowed to
euffar through our seliish indglffsrence.
She belleves thar substantial credits are
belng extendad to other,countries and
withiheld from her.”

Mr. Bedford say= that ltuly bhas lit-
tla apprecintion of the demand for

SKIES SEEN IN ITALY

M -
A. G Hed[(".d ]ltt-llrl“'s llll.ll.lﬁ reasons whiy (he United States hos left
trial Revival Which Is Not |the extension of foreign credits to pri-

vite entarprizes |
. i AT Italy's  princlpal natlonal rvevenues |
Understood Here. were partientarly vulnerable to world
- wide trade dislocation, according 1o the |
L writer, and »so, In the war, she sufferad |
disastrously Put these reventes have
opened pp agaln, the article saye, the
sources including remittances from Ital- |
fans In otaer countries and the expendi- |
tures of tourists \
Mr. Bedford views Glovann! Glolittt's

LUnder the caption " ltaly's Skies Grow
Brightar’ A. C. Bedford, chairman eof
e bowd of the Standard Oit Company
of New Jersey, presents in the current
issue of the Natiow's Busincsy o veview

and an analysis of the industrial and | ascendancy to leadersiilp as “nething |
i trv. He | #hort of providential” Since hs took |
tinancinl sltustions in that country e el b thi GOVt Thee e |

ealls attention to Italy's place am a cus-

articls, thera lhas been s distinet |
| tomer of Américan manufactures and | changs for the better.' |
reminds Americans that she is o great ————
ficld for the Investment of capital COTTON GOODS m

Concerning  Italy’s revolutions, Mr,
Bedford says that hie belleves the im-
pression that the country has been in the
| hands of revolutlonaries Is due "to the
| blghly colored reports In mauy 0 U
more conservative Itelian newspa

Curtallment of pmﬂm:linn in cotton
manufacturing centras s Increasing In |
consagquence of light demand for Iate
| deliverian of ataple unfinished goods and
| unwillingness of mills to plle up stocks
e | In the mbsence of orders and while a

|and he adds that an Amerlean

| covered and written about by an Ital- [profit margin s lacking. On goods in-
lian might produee n totally different | tended for fall distributlon, such as |
imprassion of the actual happening, He |Gomets, ginghams and woven shirtings, |

order= are belng placed for deltverles
carrying through the summer months.
firay goods have been gqulet and wealk ;
and certain unbranded fnished cloths |
are lower, Nelther jobbera nor selling |
agenta desira that prices on branded |
goode ehall be revised for later dellver- |
lrg at this time as there are still unde-
lvered arders to 1ll, In many cases mn- |
ning Into May, which i8 true of many |

“‘here has been o good deal of mis-
conception and misinterpretation of fact
and sontiment as between America and
ftaly, Wao on thia glde are perhaps not
| to be bBlamed for regarding Ituly ns be-
ing at timas dangerously clors {0 a revo-
tutlon. The unmoral proposals for the
eonfireation of capital put forward 16
Socinllst and labor quartera at times

$7,000,000

Winchester Repeating Arms Company

First Mortgage Twenty Year 7%% Gold Bonds

Dated April 1, 1921 Due April 3, 1941
Interest Payable April 1st and October 1st Denominations, $100, $500, end $1,000
Redeemable in whole or in part on any interest date at 1074 and interest.

A Sinking Fund of 2%, of the Bonds issued will be paid and applied te their purchase sndicanceMutionrtn
any year in which sufficent bonds for that purpose can be purchased at or under par and sccrned interest.

We summarize from a lefter of Mr. J. E Otferson, Premident, copees of which may be-had epon
request.

Purpose of Issue: To repay current indebtedness,

Security: These bonds will be issued under a closed first mortgage upon the entire manm-
facturing plant of Winchester Repeating Arme Company in New Haven, Connecticut,
including land, buildings and machinery,

Business: The Company manufactures the famous Winchester rifles, shot guns and ammuo-
nition and is one of the largest manufacturers of commercial smalllarms and ammunition
in the world. It also manufactures flash lights, fishing tackle, cutlery, tools, hardware
and other affiliated lines.

Distribution : The Company has recently entered into contractural arrangements for the
direct marketing of its products with the leading hardware merchants in each of over
3,500 cities and towns throughout the United States. These merchants have become
stockholders in the Winchester Company and are financially interested in the growth
and success of the business.

Assets Net current assets, based upon December 31, 1920 balance sheet alter giving effect
to this financing will be over $14,000,000, or twice the amount of this ssue.
The book value of the plant of Winchester Repeating Arms Company subject to this s
mortgage, after deducting depreciation reserve of $7,125,349 is $15,228,333.

Earnings: For the ten vears from January 1, 1911 to December 31, 1920, the Company
has made net profits, after charging depreciaticn and Federal taxes but before deduct-
ing interest on indebtedness, of $19,992,128 or an average of $1,999,212, being 3.8 times
the interest requirements on this issue.

Inasmuch as the proceeds of these bonds will be used to retire current bank-loans, in-
terest charges will not be incfeased by this issue,

Price 97% and interest to yield about 734%

When, as and if issued and received by us

All legal mattery Inconuec
Wheeler, Esq., of New Have
Company, sertified poblic ac:

KIDDER, PEABODY & CoO.

18 Broad Street
New York

vith this issue will be passedupon by Messes. Alexander & Green of New York and James E.
The books of the '--mmnv and its Subsidiaries have been sudited by Messrs. Arthur Young & 1
suntants of New Ya

115 Devonshire Street
Boston

We do not gusrantes the figures and statements contmined herein, but they ar= taken from soarces which we believs te be relisbie

| Now York. March 17th, 1)

have rendeted any other conclusion il-
logleal. On the other hand, the Itallan
Inbor delagation which went to Russia to
studly, und predisposed to embracs, Bol-
shevism veturned to repudiate aund de

shirate and pillow cases, tubings, mun- |
ling, percales, ginghams, &o. The de- |
mand continuea prindpally for small |
lota for delivery immediataly or within
thirty or sixty days., Goods intended for

nounca it. And I aope that the present
demands of Ipbor for (he dominant place
in Industry will pass.' | facturing Unes,

My, Bedford’s article 1= based on hie']  The ready to wear trades, cutting up
obaervations made last sear while vizlt- | cotton goods, are doing a stoady roorder |
Ing In Italy. He explains that he has | Gueiness for prompt shipment. Cotton
included some of Lhe views and data | yarn markeis wers last week dull, with
givep him by men who have rizen high | prices barely steady, Limited orders

ultimate retall distrfdation are selling
much bettar than goods used In manu- |

in niplomacy. beth italinn and Inters | are Lelng reoeived for fall underwear.
national, ' A modernts demand is reported for |
“The lwallaps" he saye “falled to | spring and swomer knit goeds, aulek |

compraliend eoutiraly the post-war sit- | delfveriea being |
uatlion in America. and the causes which
hieve presented a larger measire of

financial support to Italy In the very

neocassary beoanse of
the low condition of many retnil stocke,

Prices current in flrst hands are ad
follows : Print cloths, 28 Inch GdxB4s, &

| trying time through which sle has just | vants ; Gaxaon, 4% eentn; 381 Ineh 64x

pussed,  For instance, Ttaly I mis- | 64s, 7 centls: shostings, southern
takenly convineed that enormous lquid | standards, 103 centa; tleldngn, 8 ounce,
wenlth creatod during the war exists | 18 eants; dontms, 2.20, ndigo, 17 nnu.l
Iu the E"l!:.:lﬂ :.lau- Her eonclusion

M r not baing d
the withelling of

| Notire s Nereby given that the unders
| plgned has made application for the reaneival
| of Cortificaton Nos, B-Z 'lil\l[' and B-38191, ag:
| gregating 20 shnrve of (e Preforred Stock of
{ the Kansas Clty Sputhe -rl\ Railway Compaay,
! regintered tn thy name of JUHN HARDING,
|the same havir heon  lost or dostrayal,
HOME INSURANURE COMPANY, eare Fox &
Waller, No. o3} Nassau Street, New York

New Issue :

- City.

rat of rnr'rp.n- L

: L
City of Schenectady, N. Y. ]“‘

Mareh 17th 1921,
hat the undersizosi
. .’ 13

Direct Obligation

5149, Coupon School Bonds

ue Serially as shown below

Y "Iln\!!‘ INS I"‘\'\
.r- Fox £ Wellar, M 41
|‘\mn York Ot

\.1--.\'1 3. .le-

Dated March 1, 1921

FL'F("I‘IIJ\"‘ \*\'D ﬂt'l"l'\ﬁ\.
L \T‘}‘..\KI'" a\\'l'l Gllﬂl') BAILW ll’
'III[F C II.B“ \‘I'l' Y

Coupon Bonds of $1,000 denominations, with privilege of regis- [

tration. Principal and semi-annual Interest (March 1 and Sep-
tember 1) payable at the Chase National Bank, New York City. NOTICE OF
Ttichinon
EXEMPT FROM ALL FEDERAL AND NEW -YORK STATE INCOME TAXES. f TICF ‘;‘ _I

Legal Investment for Savings Banks and Trust Funds
in New York and Other Eastern States

n t vided hJ

FINANCIAL STATEMENT ° n.wmm..:
Assessed Valuation Taxable Property (1921) . . . . T T $72,995,432.00 it
Total Bonded Debt, including this issue . . : 6,730,593.70 i TR
w.t.l’ Bondh . y X 3179.0{“].00 af 'Th‘a i ‘ln-pq IlI.Q and :";IS‘ ml{;:}
anklng Funds . 181,423.70 | 'r‘.. 11m:th1"-f .ll adh . T --. b |“:>:.‘:be
Tax or Revenue Loan Certificates 37,000,00 8tock
Bonds included above maturing durmg 1921 tax B
for payment of which is included in 1921 an- 3 oA . ey be promiss thet
nual estimate 3 g - 370,741.30 768,165.00 i) to npprove, ‘: A ‘”h.- Ir;‘ll‘:;E‘;qu‘!
== L e [Ilrnr‘?::-‘ll ;,:; ;‘ tha Ezen
NetBonded Debt . . & « . . .« &« . . +« & o & 5,962,428.70 ;; tan GF the Campany. what
v

" mrbmlu.d to the m 041‘14- and
(5) to transact suoh ethier busingse as
] nome bafors the meeting,
1 be ciswed ab

Population 1920 - 88,723

or books wi
.

MATURITIES
$57,000 due each year from March 1, 1922 to March 1,¢1941, inclusive

| H-t' order of tite

FIECTION OF DIRECTORS,

[ xoticm OF

PRI(‘ES TO YIELD Nao Indopar 1 .-‘ T uu"l me ‘..1:1;\‘ ’m

Maturity Yield York
1922 S g e e, 55}? £ "

1923 and 1924 . . . e b e RO o \ 2 'uml Iln:h'll;:

1925and 1926 . ., . .« .« o« 35.28% " -?‘1;;1; fore; BEmaE

927 and 1928 . . <« .« s » 510% ;,- ',-.‘: ;' R i K

N e agay e ge AT 6 ey G

1932and 1933 . . +» « o « 490% ? Naw Yo tha Biate of Now

1934 to 1941 . ., . . . . 4.85% Foot g P8yl T

N NUE COMPANT.
BAL la\“l- Bactelnry
1041

whish i
| NEW YOI 1
Ny EEYMOUR M
Dated Marah S0th,

TINSPIRATION

Legelity to be approved by George S. Clay, Esq., New York

Cops

Kissel, Kinnicutt & Co.

| NOTIOR 01

New York Trust Co. d

N ‘\il! ADATED
rER

Notiea 1 hareby

y New York New York . * - ":T' ors
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Eldredge & Co. Colgate, Parker & Co. e e 7 D S
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