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Indiana Service Co.
5%, due 1950

Mobile Electric Co.
5%, due 1946

j Sierra & San Fran. Pr. Co.
| 5%, due 1949

Wis.-Minn. Lt. & Pr. Co.
5%, due 1944

Phone* Rector 09H0-5, t»7l3-7, 8921-3.
Private Phonea to Philadelphia A Boston.

Lebel Oro
A stock possessing re¬

markable speculative
possibilities in the little
known but wonderful
gold-producing Kirk-
land Lake District of
Northern Ontario,
Canada.

Circular S-10 on request

J. F.McGovcrnfcCo.
Members Thila. Stock Exchange

32 Broadway 1430 S.PenmSq
Jfew yorh Philadelphia

Phone :Broad 2119
Direct Private Wire To All Markets

A Sur vey
qf the

Copper
Industry

Several important steps
hove strengthened the
position of copper se¬

curities.
??

Our circular discusses
fully the copper outlook
from many angles.
Aik for Circular No. Ml
Sent without obligation.

MS'Wolfe&Cx
, BSTABUSHEO1*0* <
Hp**n OaioItMid Stockbdm|« «(W

41BROAD St, MEWVC®H
Phoas.Broad. 83

WANTED
50 Chattanooga Coke & Gas
100 Broad Exchange Co. Com.
100 Bush Terminal Com.

FOR SALE
SO Geo. W. Helme Com.
100 Todd Shipyards
45 Fidelity & Deposit Co.

Dawson, Lyon & Co.
SO Pine St., N. Y. Tel. John 0854

Investment Securities
PARKINSON & BURR

Members
Kcuj York and Boston Slock Exchange*
7 Wall Street New York

RAILROAD BONDS

JJrinrp & Slljttrhj
RotablMird 187*.

Members Ntw Yorli Stock Exchange
52 Broadway 173 Orange St.
New York New Haven
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E.W.Wagner &...
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jr. r. antm

Chirmf BmmrJ tf V>md*

33 New St., New York
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Chicago & East III. R. R.
Botjoirr-!«o i,r>-QroTF.i>

BPCOrton &(P,
25 Bread St., N. Y. Phone 7160-1-2 Broad

I BUY AND SELL

ZIELEY PROCESSES
Certificates and Rights
H. G. CURRAN, 111 Broadway

Total for First Quarter Only;
$32,286,722, or $1.83 a

Share 011 Common.

OUTPUT IS MUCH LOWER
I

Directors Declare Regular Div¬
idends <>n Both Issues

of Stock.

The United State* Steel Corporation
In the first three months of 1921 earned
$32,286,722 after taxes, operations, Ac..
but before depreciation and interest
chances. The total was equivalent to
$1.83 a share earned on the outstanding
common stock after all deductions, in¬
cluding preferred dividends, comparing
with $43,877,8C2, or $4.09 a share, In the
preceding quarter and with $42,089,019,
or $3.88 a share. In the corresponding
quarter of 1920.
A comparison of the chief figures of

the quarterly statement with those of
three months ago and twelve months
ago follows:

March.
March December 1H20,

Quarter. Quarter. Quarter
Total earn¬
ing $32,286,722 $43,877,862 $42,080,019

Depreciation
an<l sink¬
ing fund.. 11,(130,383 12.175.0(0 10.755,318

Net Income. 1*0.656,339 31,702,816 31,333,701
| Int. & bond

premiums. 3,180.734 5.187.286 .*.,291,916
Adjustment
credits ... .... 624.618 ....

Balance ... 15.4TS.605 27.140,148 26.031,785
Prefer'd dlv. 6,304,919 6.3O4.H20 6,304.919
Common dlv. 6.353.781 6,853.781 6.353.781
Surplus 2,816,905 14,481.446 13,373,085
On© striking feature of the report

made public after yesterday's meeting
of the board of directors wu the abrupt
decline In earnings. Total earnings
for January were above those of De-
cember, but In February & $4,000,000
decline was recorded and in March a
further break of nearly $3,000,000.
March earnings were 46 per cent below
those of the first month of the year
and more Mian 50 per cent, below those
of March a year ago. The appended
table shows a comparison of monthly
earnings for the first quarter of thla
year with those of the first quarter
of 1920:

11)21. 1920.l»-i.
January $14,387,474 $13.50:{,20!»
February 10,157,81*6 12.880.010
March 7.7-11.352 15,704.!>00

In January the Steel Corporation
touched Its highest point of operation
In many months, when at times the out- [
put reached 92 per cent, of capacity. In
February, however, operations began to
fall off until at present they are esU-
mated to be not much more than 40 to
45 per cent, of capacity. Also the de¬
cline in unfilled orders at the end of
January was among the largest reported
on the present movement. The lower
prices now charged for steel products
did not enter into the earnings cf the
first three months. Directors declared
the regular dividends of 1^ per cent
on the preferred stock and 1% Per
cent on the common, the former pay¬
able May 28 to stock of record May 2,
and the latter on June 29 to stock of
record May 81.

CENTRAL LEATHER'S DEFICIT.
Shortage for First 11)21 Quarter Is

$4,534,811 Report Shows.

The quarterly report of the Central
Leather Company for the first 1821
quarter. Issued yesterday, shows a deficit,
after charges. Inventory adjustments,
Ac., of $8,951,679, and one of $4,534,311
after preferred dividends. That deficit
wiped out all but $223,297 of the com¬
pany's profit and loss surplus, which
three months ago stood at $4,757,608 and
at the end of March, 1920, at $30,640,498.

After deduction of expenses incidental
to operations, including repairs and
maintenance and providing for taxes,
the company had an operating loss of
$69,822, In contrnst to a profit of $2,898,-
525 in the corresponding 1920 quarter.
For adjustment of inventories $2,150,000
was written off and $1,387,995 was
charged for other expenses. Other la-
come amounted to $115,290 and bond In¬
terest to $459,652. Preferred dividends
of $582,732 'were paid, making the. final
deficit for the quarter $4,634,311, against
a surplus of $131,224 In the first quarter
of last year.

GENERAL MOTORS INVESTORS.
Xnmher of Stockholders Doubles In

Year, Reports Corporation.
The General Motors Corporation stock¬

holders have more than doubled within
twelve months, according to a fummary
of the distribution of fhe stock issues
yesterday by the corporation.
The following tuble shows the number

of shares of common stock standing in
the names of brokers and bankers and
the number In the names of Investors:

May, 1031. May, 1H20. Changes.
Investors.. 18,800.881 14.166,624 Inc.4.604,'..',7
Hrokers and
bankers.. 1.512.183 1,768.304 Dec. 256,121
Stockholders owning from rne share

to 200 shares showed an increase of
130,000 shares of common stock In their,
names in the last three montha.

j The corporation announced yesterday
I that George H. Hannum. general man-

j ager of Saginaw Products division, has
been appointed general manager of the
Oakland Motor Car division, succeeding

| Fred W. Warner.

CALLAHAN ZINC'S SHORTAGE.
Reports Deficit of 940,104 la First

Quarter of 1031.

The Callahan Zinc and I/ead Com¬
pany reports for tho quarter ended on

March 31 miscellaneous Income, rent*,
Interest, Ac., of l'!,3S.r>; property main-1
tonance urj development and general
expenses '.( $42,625. and a deficit of $40.-
104. The company'* properties werei

shut down during the quarter, opera¬
tions being confined to conserving mines,
mills and equipment and development;
of additional ore reserves, the report de¬
clared.
John Borg, the president of the com¬

pany, In his report to Ita stockholders,
said that since the preparation of the
annual report the company had financed
successfully Its requirements for the
current year through sales of treasury
atoek. Tts current liabilities, amounting
to $lfi4,SH at the close of the year, he!
said, h.(d been paid, leaving the com¬

pany entirely free from Indebtedness.

FOREIGN MARKETS.

London, April 2d..Bar silver. 34N*<1.
an ounce: bar gold, 104s. 2d.; money,
4^ per cent Discount rates .Short bills,
&H per cent.; three months' bills. B per
cent. Oold premiums at Mabon, 140.

TABta, April 24..Prices wer* firmer
on the Hourse to-day. Three per cent,
rentes, M franca B5 centimes; exchange
on Ix>ndon, 52 francs 70 centimes; B per
cent. loan. *3 franca SB centimes; the
dollar, 13 francs 33 centimes.

«HIM nnmiow AT IIOMi:.

Ilr.BNr, April 2fi. The !*wles Govern*
inent i.i Issuing an internal loan of 100,-
KOO.OOO francs at 6 per cent, to tak"
the place of an American loan It was
unsuccessful In negotiating. Tho money
Is to b* used for the electrification ol
the railroads.

RAIL TRAFFIC GOES
TO ITS LOWEST POINT

March Reports Show Big Cuts
in Operating Costs Also.

March earnings of the railroads whose
quarterly reports have been made public
reflect traffic at about the lowest point
on most of the roade. At the same time
wide cuts in operating charges have
been established by reductions In the
number of employees. These saving!
are commencing to show up in the
statements as partial offsets to the re¬
duced traffic earnings.
The Union Pacific system In March

showed a net operating income of
$2,623,129, compared with $4,231,720 for
March, 1920. Net operating income for
the first three months of 1921 amount¬
ed to $2,979,166, compared with $14,-
335,716 In 1920.
The IllinoU Central system's compara¬

tive showing was:

Mar.. 1021. Mar.. 1910.
March gross $13,102,885 $13,485,436
1'alance after taxes.. 1,031,050 1,501.043
Net oper. Income.... 1,796,272 1,912,667
Three monthi' ffro.n. 40.380,508 41,861,242
balance after taxes.. 5,;t3I,04S
Net oper. Income.... 5,673,727 5,ys5,074
Western Maryland's net for March

amounted to $251,453. compared with
$309,549 in March, 1920. Gross for the
first three months was $4,697,208 and
net operating Income $719,841, as com¬
pared with $137,710.
Earnings of the Canadian Pacific from

January 1 to April 21 were $50,865,000,
compared with $53,692,000.

DUTCH PARLIAMENT
DEBATES OIL GRANTS

Settlement of Djambi Ques¬
tion Postponed.

The Hague, April 26..Bids for oil
concessions In the Djambi region of Su¬
matra were the subject of warm debate
In the second chamber of Parliament
to-day. The debate ended in a post¬
ponement of a settlement of the ques¬
tion. which It is considered here will
work In favor of the Standard Oil Com¬
pany, officials of which have made an
offer to take over one-half of the oil
fields on the Dutch Government's own
terms.
Although to-day's discussion did not

centre around the American bid, the in¬
dications were that those who do not
favor the entire concession being given
to the Royal Dutch Company may sup¬
port the American bid. It came out in
to-day's debate, in the course of discus-
alon of article 26 of the bill before the
house, that that article was so worded
that should It pass In its present form
the Royal Dutch Company would ob¬
tain not only the Djambi concession but
rights to the exploitation of all the
Netherlands' Indies oil fields.
When the attention of the Colonial

Minister was called to that fact he re¬
plied that the provision complained of
was due to a mistake. Debate was im¬
mediately postponed. It Is probable that
the Foreign Minister will attend the next
session of the Chaihbcr at which the
oil question comes up.

TECHNICALITIES HOLD
UP SUGAR ACCEPTANCES

$500,000 Loan Only Made by
Financing Corporation.

The Sugar Financing Corporation, or¬
ganized In the early part of April with
$2,000,000 capital, has drawn no accept¬
ances thus far. although its maximum
potentiality is the extension of $20,000,-
000 on acceptance credit. The reason is
that two minor questions of an extreme¬
ly technical character have not been set¬
tled. Reports were in circulation yes¬
terday that the entire line of $20,000,000
in bankers' acceptances had been drawn
and others that the whole scheme had
been abandoned. Neither report was
true, the latter having its origin in the
drop In raw sugar to a fraction below
4 cents and the former being due to
direct loans extended by the Sugar Fi¬
nancing Corporation.

Applications thus far to the corpora¬
tion have aggregated in nil only $500,-
000, and the corporation decided to loan
$400,000 out of Its own capital without
the draft of an acceptance. Tills loan
Is secured by warehouse receipts for'
sugar stored In Cuba and will probably
be converted into acceptances as soon us
the technics! questions are settled. The
plan is to have the bills run for ninety
days and to be accepted by the Guar¬
anty Trust Company, National City
Bank or Royal Bank of Canada.
According to advices from Havana the

Cuban Clearing House opened Monday
with the following members: National
City Bank, American Foreign Hanking
Corporation, Mercantile Bank of Amer-
i< as in Cuba, Royal Bank of Canada,
Bank of Nova Scotia, Canadian Bank of
Commerce, Trust Compnny of Cuba,
Bedro Gomez Mena y HIJo, Banco del1
Commerclo and N Gelats y Cla

RAW SUGAR TAKES BIG
DROP; BUYING INCREASES
Announcement was made yesterday by

the Cuban Sugar Committee that It
would sell 1 10,000 bugs of Cubas at

3?s cents, cost and freight New York,
of which 80,000 bags are afloat and the
balance for prompt shipment. The re¬

duced price % cent below the com¬
mittee's last quotation, making 4.89
c»ntn duty paid, brought buyers Into the
market.
The price announced Is the lowest for

raw sugar with a single exception in
many months. In the early part of the
year raw sugar touched 3V4 cents a

pound. Of the total offered, 40,000 bags
were taken by United States refiners
and 100,000 bags by operators for toll
against exports of refined sugar. French
refiners are reported to be In the mar¬
ket for sugar.

According to Wlllett A Gray the stocks
of sugar In Cuba e-xceed 1,000,000 tons,
or more than 300,000 tons greater than
at the same time last year.

Su*;;tr futures declined sharply, with
May displaying the greatest weakness,
when the announcements wore made. J
He fined sugar prices also dropped into

now low ground, two local interest* quot¬
ing 6.75c, other 7e, all less 2 per cent,
for cash. The demand, however, was
not reported Improved.
The range of price In ycatcrday'a

sugar futures market follows:
Mon

Op<n. High. Low. Clou*. day.
May if7* run .1.70 3.80*2 lit
July 4.00 4 00 :t.## H.97 4 0() 4 04
September. 4.02 t a! I 00 4.0a 04 * ir;
December, a.no a.so ;;*<o 3.S2 m n r.

MKRCAVTILB HANK BLBCTIOX.
Albert strauf-M was elected yesterday

vice prt-cident and a director of the
Mercantile Bank of the Americas to suc¬
ceed his brother, Frederick Strauss, lioth
being members of the bunking firm of
J. & (J. Hellgman & Co. AV. Balen Con¬
way, vice-president of the Guaranty
Trust Company of New York, and
Robert F. Loree. manager of the foreign
department of the tiuaranty, were al*o
elected vice-presidents of the Mercan¬
tile Bank of the Americas,

flBCBIYBntfllfP AftKBD,
Boston. April 26.. Appointment of *

receiver for the Itnndall-Ksiehney Com¬
pany, Inc., of this city, which manufne-
tiir«"' Mirglenl ln.»tnim"nts. was ;i«ke<1 in
a petition filed to-day In the Federal
Court liy Slgmund A. tllcdroye of Vine-
land. N. J. Although the eompany hns
assets of $740,000 nnd liabilities of only
$249,000, the petition said, It Is unable
to fill orders or to meet Its payroll.
Oledroyo Is a creditor with a claim of
13, U1. A hearing was set for May I.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London

Administrator
Foreign Exchange

Paris

Guardian
Member Federal Reserve System and New York Clearing House

CAPITAL
$20,214,780

RESERVE FUND
$20,721,323

TOTAL ASSETS
$546,376,061

THE ROYAL BANK
OF CANADA
FOREIGN BRANCHES

Cuba, Porto Rico, Dominican Republic, Haiti,
British West Indies, French West Indies, Argen¬
tina, Brazil, Uruguay, Venezuela, Colombia,
British Guiana, British Honduras, Costa Rica.

London Paris Barcelona

619 branches in Canada and Newfoundland

New York Agency.68 William Street

Correspondents in All Countries.
Exchange in All Currencies Bought and Sold.

Collections Effected Throughout the World.

Next to Safety.Yield. After safety of
principal, the question of yield i9 of prime
importance. Today it is possible to invest in
securities based on many different lines of
commercial activity, as well as in Unites States
and certain foreign Government Bonds.ail
yielding relatively high returns.

W. A. Harriman & Co.
INCORPORATED

NEW YORK SYRACUSE BOSTON
25 Broad St. Onondaga Bank Bldg. 35 Congress St.

THE COPPER INDUSTRY
tJnder Post-War Conditions

Special Letter Sent Upon Request
Members of the New York, Boston

and Chicago Stock Exchange*

HORNBLOWER WEEKS
BOSTON
PORTLAND
PftOVlDKNCE

Established 1R38

42 BROADWAY. NEW YORK

NEW YORK
CHICAGO
DETROIT

Stone & Webster

147 Milk St.
BOSTON

INCORPORATED
Kstubliaiind 1880

120 Broadway
NEW YORK

38 So. Dearborn St.
CHICAGO

With thirty years experience in the management and con-
ftruction of Public Utility and Industrial Properties, our

ctganization is prepared to make

INVESTIGATIONS AND REPORTS
VALUATION AND OPERATING EFFICIENCY

NEW YORK DOCK NET GAINS.
Reports 95.11 n Mhare for l.aat

Year, Avalnst *8.73 In 1018.
The New Y.rk Dock Company In 1920

had n«-t earnings, afti r charges, depre¬
ciation and taxes, "f fN72.*3«. cqulvaletit
to in. I t !» shnr> onrii' <1 on It* outstand¬
ing preferred and common stock* com¬
bined, n(tln«t $633,758, or $3.73 a share,
In 1919.

Total revenues In 1920 amounted to

$5,447,400, against *>,819,383 In 1*19.
and expenses, depreciation, dtc.. to $3.-
078,441, against $3,704,608. Taxes to¬
talled $681,022, against $587 95". and
other Income $103,603, against $110,18.".,
Interest charges totalled J529.84H,
against $543,906. leaving net Income of
$1,261,691. I'referred stock <H\ Idcnds
amounted to J .oo.Oilo. and $175,000 whs

distributed on the . ompany's common

.u'k, leaving a flnal nurpm« "f $197.-
S.I6, aealnm ¦ deficit, after dividends, In
1919 of $41,344.

UNITED STATES TREASURY STATEMENT.

Revenue receipts and expenditures as at

special Despatch to Tub New Yobk Hsiui.n.
New Y»rk Herald Bureau, I

Washington, l>. ( ,, April 26. |
c!o»e of business April 83:
Corre«pondtng

.Fiscal
.vear 1!i-l

I':'.0.1171.012
period

ln*t vesr

$i22.45t».iHK>
Thl"

Receipt* ordinary: rnnnth.
Custom* $38,031 .."tfO

Internal revatiif
t\ come and profit! tnr ST,H.i,.1lit
Mlacellsneous ffML7.*>2
Miscellaneous revenue 4V,IHM.4t t
I'nnam* mini tolls, Ac 772 280
Ti'tnl ordinal \ 23V,'i4r>,534 St".

of ..rdlnary receipt* over
ordinary disbursements

Excess of ordinary disburse¬
ments over ordlnan receipts 125,421,000 125,421.000

Balance to-day, $317,235,205.

Corresponding
period fiscal
year 1R20.
$254,018,5*8

lit Hi.
PI 11
7'

2.rx«.«27,1fHI
t ,nn.'><..'., r;0
«f sst!.l»7u
10 I. 'it I

4,MM ,">X1 27*

41,".,*45,747

r.o*n.o(is,c7P
1 ::'i7.no-, H*.S
817.244.000

.i.#7a.:i:m
8,082,873,728

890,382,210

.Hetelpu and disbursement* fee June rsaobln* (be Treasury la July are Included,

Best Investment For
a Business Man

InVESTMENTS whichworryand burden a business man's mind
are costly, no matter what the yield or dollar profit he makes, "'

writes Kenneth Read, Investment Editor of the New York
Tribune.

True. One of the greatest investment errors an active man can

make is to buy a "business man's investment" which sacrifices
safety to income yield.
Such securities usuallycost more inworryand in the time spent
watching them than their interest yield is worth. It is not good
policy to buy a security which robs your business of any part
of your time, attention, or energy.

STRAUS BONDS are an ideal investment for a business man or

any other investor who cannot afford to be burdened with in¬
vestment worries. They are always paid promptly in cash. In¬
vestigate them. Write today for

Booklet C-553

s. w. STRAUS CO.
INCORPORATED . ESTABLISHED l88s

150 BROADWAY, NEW YORK . Telephone Cortlandt 8064
CHICAGO CLEVELAND SAN FRANCISCO PHILADELPHIA
DETROIT BOSTON

r
MILWAUKEE INDIANAPOLIS

BUFFALO WASHINGTON PITTSBURGH MINNEAPOLIS

THIRTY-NINE YEARS WITHOUT LOSS TO ANY INVESTOR

New Issue

$1,000,000
Compagnie Du Boleo

Societe Anonyme
(Santa Rosalia French Copper Mines)
8% Serial Gold Debentures

Datfcd March !, 1921. Annual Maturities 1926-1930, Incl.
Free from all French and Mexican government
taxes, and V. S. Federal Income Taxes up to 2%.

The CompaRnie Du Boleo is a French Corporation, and operates a large copper mine on the
Gulf of California. The Company is controlled by the Rothschilds, together with the Mira-
bcau Banking Corporation of Paris.
Authorized issue of debentures is limited to $1,000,000 and constitutes the Corporation's
only funded debt. While any part of this issue is outstanding, no mortgage or pledge can

be created upon or against any of the Company's properties.
As of November 30, 1920, after giving effect to this financing, net quick assets equaled
340% of this issue at the present rate of exchange (francs at 7c). The Company agrees
that its reserves figured at current rate of exchange will always be equivalent to twice the
outstanding debenture issue, which at the present time requires 30,000,000 francs.

The following fixed assets have been written off out of profits over a per:od of years, and do
not appear on the balance sheet:

The mine itself;
Mine improvement# and equipment
which have a present day value of
over $10,000,000(
Five (5) ocean-goin? steamers having
a conservative valuation of $1,000,000;

Fifteen (15) miles of railways, 220 cars
and 9 locomotives;
Seven (f) furnaces of 1500 tons daily
capacity; A modernly equipped 3000
h. p. power house;
Undeveloped mining properties of
50,000 acres; Grazing land of 1,500,00)
acres.Tugs, tenders, lighters, etc.;

Average annual net income for the past ten years has been about 15 times annual interest
requirements on this issue at the normal rate of exchange, and over 5 times interest require¬
ments at the present rate of exchange. For 1920, a dull year for the copper industry, earn¬

ings (one month estimated) were over 4 times interest charges at the present rate of
exchange (francs at 7c).
Dividends have been paid uninterruptedly for the last twenty-eight years on the capital stock
of the Company (120.000 shares par value 100 francs) which have a market valuation on the
Paris Bourse of about 90,000,000 francs.

The legal issuance of these debentures, and all matters pertaining thereto, will have the approval of Messrs. Pillsbur<
Madison & Sutro. Attorneys, o( San Francisco Accounts audited by Messrs. Haskins U Sells, Certified Public Accountant*

$200,000 due annually March 1, 1926 to 1930 inclusive
When, as and if issued, at

Prices to yield about 8Vi%

Chandler & Company John Nickerson, jr.
INCORPORATED

35 Pine Street, New York
Philadelphia Boston

61 Broadway
New York

Tin- mfornvulon rotitJilTwvi in thl« mlvm"lament i«on ohtilnwt ffnrn
reUabta «>urri», and while not f'.ir-inwcd la .TivptetJ by ui ».-» im urate

The
First National Bank

of Boston
Transacts Commercial Banking Business

of Every Nature

Make It Your New England Bank

Capital, Surplus and Profits

$37,500,000
advrrtinrment <n th* Lost and Found column» of THQ NHW TOHK

BELALU offtrt a real fotstfttittft aj r«cvi'«rin« yoj*r Jet t prafsrt*

BUBCflDNR AND MEETINGS.

Senhnnrd Air l,l«« Railway Company,
N'TICE OF" A.WVAL MEKTING.

Snllfe U Hereby (iltm that the annual
nivalin* of the etockhoMer* of tha Seabaard
Air I Ine Itallway (onipnn; will he hald at
the prlnrtral offlc# of th» Company, North
Markrt Ht«H, In tha rI'y of I'atentbur*.
Vlrplnla. at Mvr lvfl v noon. *t*nd»r4
time, nn ttw 12H) rtnv of May. 1911. for the
imrpoaa ai ..»!! nieatlnn, or any aclJ.Mirt,
niont or n1l< :irnm»n'« thereof, of elacUnr .1

bonr.t if ilirpetorn; of ennalitrlng and
upon rhi>' < In T menrttm'nt* to »!*e pre*-
M-.t hv i or rirtrv' n of new by-law*; all
for th« tranaa^tlon of any and all irhar l>t*N

that may ' "m« before the meetlnn, In-
r'nc'lnit eon-!il«-rln« ar d voting upon thf ap¬
proval and ratification of all contract*, at* a
anil pr;>oeodlltfc» if tha board of dlraotors,
< neeuMve committee and officer* «lnca tlia
la" annual meeting of wtoekholder*
In aeroedanc* with the prnvtalorui or tha

by-law«, ^]o*r of hualnaaa on ttie ljth
ay of April. tf>21. !ia« hean ftxad a* tha tlma

for determlilrg stockholder* of racord ant I*
t !*d tn vote at »nld m«"*tlntj.
By nrdur of the E*acuttv« Committee.

ttOBBRT L. NUTT. «"cratary.
April 5, IKt

OfTVe «f

nil, MANHATTAN MI T IN"! HAM E

COHPAM,
i.l >;ii ijl .1 IP Mwilaiiy, New York. V 1.
The annua! atcellnn for eight Dlrwtora of

thin »...;. i> wtll h< held I" accordance
with the in«ii'anrw of ttila Htata, at
hi- oft in Tur'd.iy, May 10th, Ml. Tha

I t,olla »'lil h" oparied from 10.00 A. M. to
>4f,lL UJUA1N SjKUUKX. ii I


