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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.
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N.Y. TELEPHONE CO.
SURPLUS REDUCED

Reports Drop From $38,814,-
111 at Beffinuiny of 1920 to

$32,503,162 at End.

The New York Telephone Company
paid about half of Its 8 per rent, annual
dividend on the 8160,000,000 of Ita stock
out of its surplus In 19 20, thus reducing
Its profit and loss surplus from 338,814,-
111 at the beginning of the year to

882,503,162 at lt9 close, according to the
company's annual report, presented at

yesterday's annual meeting of Its stock¬
holders. In that meeting James S. Mc-
Oulloh, vice-president of the company,
In charge of commercial business and
publicity, was elected a director to fill
. he vacancy caused by the death of
.Vllllam F. Nottingham. Other direc¬
tors were re-elected.
The Incomo account, showing earn¬

ings of 84.06 a share on the company's
capital stock, contrasts as follows with
that of 1919, when 10.14 per cent was
earned:

1920, 1919.
Operating revenue 465 875,063,803
Operating expenses.... 82,423.439 02,099,764
Net telephone earnings 6,483,028_ 12.960,126
Total earnings 12,104,073 20.507.763
Halance after oharges 6,070.073 15,207,183
Dividends paid 12,000.000 12,000,100
The report gives the following balance

sheet comparison:
A6SETS.

Increase o\er
Dec. lit. 1010

Res! eetate 139,242.339.00 93.rt77.025i.4S
2)3,808.648.80 18,818,290.84Telephone plant.

Construe lie n In
10,700.739 88 18.260.97J.44

Furniture, flx-
turee. tools and

Cas^and £«pK» IiKJaSU
Bills and %o
counts reoebre

Stocks and pds. fl
Pinking funds..,
D n a m ortixed
debt dtsoous*
and expense.,.

Prepaid expenses
|418,469,611J? 836JHO,044.90
OXBIUTIKfi.

Capital stoeh is¬
sued.common.3180,1**>,000.10

Bonded desbt... 91,823,100.00 .82,261.810.00
Real estate
mortgages .... 142,000.00 134,000.00

Bills payable.... 48,244,218.44 84.500.000.00
Acco'ts payable. 10,970,093.34 4,600,101.38
Accrued llablll-

_ ..

ties not duo... 4,402,60...59 .,9R.»8i31
Unearned reve'e.. 1,173,284.40 *33..660 68
Reserve for em¬
ployees' benefit
fund 2.000,000.00

Reserve for re- ... ..

placement .... 73,418,106.87 0,998,619.92
Reserve for eon-
tlngencies .... 8,997.952.75 .9,229.60

Surplus 32,503,162.19 .0,310,948.90

8418,469,521.17 339,510.044.90
H. F. Thurber, president of the com¬

pany, in the report, said: "The number
of stations in service Increased 92,371
In 1920 to 1,754,085 in operation. The
gross expenditure for telephone property
in 1920 was 842,000,000. Further ex¬

penditures will have to be made In
1921." Ho declared in the report that
In general telephone service might be
said to be up to its prewar standard.

INCREASE IN EXPRESS
DIVIDEND IS EXPECTED

American Company Directors
Meet To-day.

As a result of the American Railway
Express Company's recently paid divi¬
dend of 83.50 a share It Is considered
probable that the directors of the Amer¬
ican Express Company In their meeting
to-day will Increase the company's dis¬
bursement. Wells, Fargo & Co., an¬
other of the stockholding companies,
made such a distribution last week.
The present 38 yearly dividend of the
American Company was earned with
ample margin In the last year. It Is
understood.
The Railway Express Company's dlvl-

dend gives the company 8429,492, equal
to 32.38 on Its 180.000 shares of no par
value, whtrh might be added to Its
quarterly dividend of 32. Since that
company Is assured by uniform con-
tracts of a regular 6 per cent, on Its
property investment, its directors tx-

pect to continue payment of regular
dividends.

CHEESE PRICES DROP
TO LOWEST IN SIX YEARS

Sells for 14 Cents in Northern
New York Markets.

Wateptown, N. Y., May 8..For the
first time in six years cheese was being
bought In Northern New York markets
to-day for 14 cents a pound. Healers
report that there Is no market, even at
that price. A year ago cheer;.> was sell¬
ing at the factory for 28 to 30 cents.

To-day's price equals the minimum
price paid since the organization of the
local produce exchange, nearly twenty
years ago.

GRAND TRUNK MEETING MAY 12

April Interest Will Br Paid If

Government Control la Voted.

A special meeting nf stockholders of
"she Grand Trunk Railway will be held
In Tjondon on May 12 to consider a
proposed amendment to the agreement
entered Into March 8, 1920. with the
Canadian Government. The amendment
extends the time for arbitration pro¬
ceedings to determine the price to be
paid by the Government for Grand
Trunk shares on condition that the pres¬
ent directors resign In favor of Oov-
ernment representatives. This bill has
passed the Canadian House of Com-
mons and Is awaiting action by the
.Senate,

Acceptance of the new agreement
will clear the way for Immediate Gov¬
ernment con'rol, after which the un-
Innld Grnnd Trunk Interest due In April
will likely be paid. In-teresl du» May
1, Including that on obligations bearing
provincial guarantees, has been paid.

MIDWEST EARNS $27 A SHARE.
Balance for Reflnlng Company's

Dividends. |11..18 a Share.

Midwest Refining Company's finan¬
cial statement for 1920 Indicates net
earnings of $18,998,711. equal *o $27.23
a share on $31,204,080 capital stock of
$"0 par value. After allowing $">.!..,-
*34 for depreciation and depletion ami
$3,999,03* for Federal taxes the t 'lane¦¦
available for dividends, $7,727,939. was

equal to $12.39 a share. Current as¬
sets were $31,205,329 ; current liabilities
$«.9 02,747.
The company carries Its Investments

In other companies at $7,799,822. com¬

pared wl'h $18,197,788 nt the close of
1919.

nJBKUGCT P. A W.VA. DIRECTOR*
The stockholders of the Pittsburgh

and Western Virginia Railway have re¬
elected Its retiring directors. At a sub¬
sequent meeting of the board officers
Were reelected and the following egecu-
live committee nain«4 I W M. Covcrdnlr.
.Inhn B. rtonnis, Henry K Farrell, Haley
Flak", George P. Smith and Richard
Sutro.

PK X ft 9 V I. V A 9! IA OH, MAnHF.T.
Ott. City, May 3..Credit tnlanee,

is.r.o. Runs, r,i.n39; average, *0,731.
Shipments, 15,100; average, 41,161,

RAIL EARNINGS GAIN
0.2 PER CENT. IN YEAR

March Figures of Fifty-six
Lines $351,618,550.

March operating results of fifty-six
railroads In all parts of the United
States show gross receipts of $351,618,-
050, an increase of 0.2 per cent, com¬

pared with tihose of March, 1920. and
"Ut of which net operating Income of
124.024,854, an increase of 167.7 per
cent., was saved. In the light of freight
rate Increase averaging 33 per cent, for
the country, and passenger fare advances
of 20 per cent., besides the Pullman sur¬

charge. gross receipts Indicate a heavy
shrinkage In traffic, partlcuarly In
freight. The large percentage of gain In
net was due In part to extraordinarily
poor earnings in March, 1920, owing to
unfavorable weather and congestion of
loaded cars on hand when the Govern¬
ment relinquished control.
From the foregoing basis of earnings

of fifty-six carriers. It Is estimated that
net operating Income for all roads in
March will be in the neighborhood of
$37,000,000. or $22,680,000 more than
the total of March. 1920, and $44,089,000
short of the $81,089,000 which should
be earned In March to insure an annual
6 per cent, rate of return on railroad
property investment

COPPER COMPANIES'
DEFICITS INCREASE

Konnrcott and Bradon Give
Out Their Reports

for 1920.

Khnneoott Copper Corporation and
tta subsidiary, the Braden Copper Com¬
pany, made public yesterday their re¬

ports to 1910, The former showed a

surplus after taxes and charges of
91.490,198, or 81 oents a share earned
on the outstanding stock of no par value.
This compared with 9446,871, or 16
cents, In 1919. Braden reported a deficit
of $2,079,988, after charges, depreciation,
depletion and taxes, compared with a
1919 deficit of $1,890,493.

Kcnnecott's operating revenues totalled
$8,437,191, against $5,532,622 in 1919;
operating expenses $5,185,700, against
$3,091,515; other Income, $3,225,530,
against $1,897,274. After charges for
Interest, depletion, depredation and
$2,787,081 In dividends, the deficit was
$1,317,833, compared with a 1919 deficit
of $2,340,202.
Braden reported operating revenues of

$10,446,551. compared with $4,240,647 In
1919: operating costs $8,354,293, against
$3,921,657; other Income $327,246,
against $671,328.
Kennecott during the year located

thirty-five claims and produced for ship¬
ment to smelter 91,991 tons of ore, con¬
taining 26,316 tons of copper. Smelter
receipts totalled 61.365,261 pounds of re-
fined copper and 507,726 ounoes of sil-
ver, while 45,487,855 pounds of copper
were sold at an average of 17.415 cents
a pound, and 507,726 ounces of silver at
$1.01 an ounce.

COSDEN-PHILLIPS OIL
MERGER IS CALLED OFF

Failure to Agree on Prices of
Stocks Causes Hitch.

A promising oil company merger. In¬
volving two prominent corporations of
the Mid-continent petroleum field, has
been abandoned after several week's
consideration. The companies, Cosden
& Co., with 1,400,000 shares of author¬
ized common stock, and the Phillips
Tetroleum Company, with 1,000,000
shares, will continue to operate un
distinct organizations because J. 8.
Cosden and Frank Phillips, heads of
these concerns, were unable to fix up¬
on terms mutually agreeable for a
consolidation.
The price which Mr. Cosden con¬

sidered fair for the large block of
Cosden & Company shares, which he
controls, v-as $70 a share for merger
purposes. On the Stock Exchange the
quotation yesterday moved down two
points to |)9 a share after news ap¬
peared that the consolidation plans
were off. Mr. Phillips, It Is under¬
stood, thought that Mr. Cosden's valua¬
tion was too high, and that Mr. Cos¬
den's appraisal of Phillips' shares for
the merger was too low, this price
not being mentioned in Wall Street
discussion.

It Is believed in petroleum circles
(hat the merger which failed to come
through Is only the first of a scries to
be planned for companies operating
in Oklahoma, Kansas, Texas and Louls-
lana.. The reduction on Monday of M!d-
continent oil prices suggests an over
production of crude petroleum, which
will necessitate economies In producing,
refining and marketing oil products that
can beBt be arrived at by Joint opera¬
tion of some of the existing companies.

RADIO VOTES STOCK INCREASE.
Common 1m«vic <«or* to 7*500,000

From (IfOOOfOOO Shiircn.

At a special meeting yesterday of the
lb lio Corporation of America the stock¬
holders vote-d to Increase the no-par
common stock frotn 5,000,000 to 7,500,-
000 shares. No change was made in the
5.000,000 authorized preferred shares, par
value 15 each.

Itadlo Corporation stockholders re¬
elected the following directors for terms
of three years each: Owen D. Young
and Albert C. Davis, vice-presidents
of the General Electric Company, and
Walter 8. Gilford, vice-president of the
American Telegraph ami Telephone
Company.

RAIL MEN READY TO TESTIFY.
Hope tn vbotv Senators Manage¬

ment Is Not at Fault.
The steering committee of the Asso-

elation of Railway Executives will meet
Friday to draw plans for testimony to
bo given by several members at the
Senate Interstate Commerce Commit¬
tee's Investigation into railway earn-
Ings, rates, traffic, expenses and man¬
agement, which will begin next Tuesday.
The railway officials expect to show-

that poor earnings are duo to shrunken
traffic nnd high costs for wages and
materials rath«-r than to failure of tin-
transportation act.

JI1DK AM> LRATIIER DEFICIT.
The American Hide and r^eatlier Com-

pany reports for the first quarter of,
1921 a deficit sfter charges. Inventory
adjustments and Federal taxes of $1,-
310,889, compared with a deficit of $6,-
315,850 In the preceding quarter and
with a surplus of 1238,186 In tho cor-!
responding quarter of last year. Taiss)
from operations, after repairs, Interest.
Inventory adjustments, Ac, amounted
to $1,134,394 and depreciation charges)
totalled 176,989.

OYP81 M NET INCOME GROWS.
The United Stut< Gypsum Company)

reports for 1920 net Income, after taxe
of $1,705,211. or $32.«4 H share earned
on Its outstanding common stock nftcr
deduction of preferred dividends. This
comivares with $1 7 37 In 1919. Net
earnings were $2,120 75 taxe». $421.-
587 dividends, $772,430 surplus, $932
776, profit and loss surplus, $2,624,715.

Executor Trustee
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THE ROYAL BANK
OF CANADA

FOREIGN BRANCHES

CAPITAL
$20,3x4,780

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 Pari* Barcelona
|

RESERVE FUND
$20,731,323

619 branches in Canada and Newfoundland

New York Agency.68 William Street
\

TOTAL ASSETS
$546,376,06l

i
Correspondents in All Countries.

Erchangr in All Currencies Bought and Sold.
Collections Effected Throughout the World.
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We take pleasure in announcing that

Mr. Irving B. Kingsford
has been admitted to our firm as a general partner.

FARR & COMPANY
John Farr, Jr. F. ShelUm Farr
Francis H. Geer Irving B. Kingxjord

Telephone John 6428 133 Front Street,
May 2, 1921 New York

CRUDE OIL PRICES GO LOWER.

Pindlat, Ohio, May 8.Further re-

ductlons In the prices of middle "West
and Wyoming crude oils were announced
here to-day by the Ohio Oil Company.
Lima crude was down 15 cents a barrel
and all other grades 26 cents. The new
middle West quotations are: Lima,
$2.33; Indiana, $2.13; Wooster, $2.55 ;
Illinois, $2.27 ; Princeton, $2.27 ; Water¬
loo, $1.50, and Plymouth, $1.50.
The new Wyoming prices are: Grass

Creek, $1.50; Elk Basin, $1.60; Big
Muddy, $1.16; Lance Creek, $1.46, and
Hock Creek, $1.25.

COTTON OIL PASSES DIVIDEND.
Directors of American Cotton OH

Company yesterday passed the regular
semi-annual dividend of 3 per cent, on
the preferred stock due at this time.
A statement Issued said that the com¬
pany's financial position was strong but
that In view of depressed and unprofit¬
able conditions In the Industries In
which the company 1* engaged It was
deemed best for Its permanent good to
conserve Its cash resources.
The company was organized In 1889

and has paid dividends at the annual
rate of 6 per cent, idnee 1892.

BID AND ASKED QUOTATIONS
N. Y. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest la

to be added In every ease:

FOREIGN BONDS.
Bld.Aeked.

City of Bergen Ss. recta #'.
City of Berne 97% *»7*4
city of Chrlatlaala t'O'-j 07
City of Zurich f»7 97%
Argentine Intern. 5s, 1043 71 72
Belginn8s Bit1* '(. 4
Klngdym of Belgium (Is Pfl1-, 1'dU
Klngdmi of Belgium 7%s, 1943 ... 9.8% pi
Kingdom of Sweden 6*. 10.79 82 82%
( nnnda. Dominion of, notes, 1921. 90*4 M>%
Canada. Dominion of, 1920 Ol'i 02
('nnada, Dominion of, 1PM 02 92%
Canada, Dominion of. 1031 83% t-p%
Danish 8s 08 081¦
1 'anl-h 8? ok "NH
iMnmark, 8s 00'i 09V*
Chinese Gov. Hu Kug Ry. Gs, 11151 4iV, 47
NcrwaySe 1(K>7< 10114

Cuba Extern. .Is, IBM ... Me I
< 'uhn Extern. 7s. aeries A. 1010... 7" *1
Cuba Extern. 4%«. 10-10 70
Republic of Chile 8m. 00 90%
Dominican Rep. 5s, 1058 80
city of Lyons 15 year (Is, 1034.... at *1

City of Marseilles 15 yr. (Is, 1034. H| 84

City of Bordeaux 15 yr. (Is. 1931 81 81

.3. of Copenhagen 25 yr. 5%a. 1044. 74 74%
French Government Ss, 1st issuo. 0»H Pm%
Frenrh. Paris City 0s 1921 08% P3A.
Gov. of SwPxerland Ss, 1040 1031* 103%
Japnnoae Gov. 4V,s. ster. In., 1023. 8.:7* "1

Japanese Gov. 4%a, 2d Nr., 1023.. 85% 8»'4
.Tspanes# Gov. 4s, Mter. In., 1081.. (17 07%
Japanese, Tokyo City 3s, 1052.... 60 81
Un. K. Gt. Br. A Ir. 5 yr. f>%e. '21 0"S OP"4
Fn. K. Gt. Br A Ir. 3 yr. 5%», '2'J 0m3 (81 %
T'n. K. Gt. Br. A I. 10 yr. 5%s, '20 O0'» onAj
I'n K. Gt. Br. A 1. 20 yr. 5Vis. '57 8(1% Ml ,

Mexico Extern, strl. 5s of '00, 1045 46>« 01%
Mexico Extern, gold Is of '01, 1054 i'; .'.5%
Kingdom of Italy 5 vr. 5V4 gold s"'j Wi
Ban Paolo ha cl 971s S»7-\»

UNITED STATER GOVERNMENT BONDS.
Bid. Ask.I Bid. Ask.

2s reg.... 00", inn(. 2s P -38 e 09% 100%
2s coup... 0044 100%: Is Tan reg 77
4s reg. .. .104% KM%3s I'an cpn 77 80
4s coupon.104% 10414! I' I 4s '34 82 88
2s T '36 r.100 100%! P I 4s '35. 82 8«
2s P '38 O. 9044 10O(4| B I 4s 'SO *2 8«
2s P -<. r. 3944 100VD O 8.85s.. 93

In which there

Bid. Ask
Advanes B IT 17*4
do nf 48% 50

Air Rcduet 8(1\ 58
Alh A bus.120 150
Alliance R 70
A A cable.|C4S 10"%
AmalFg 1st 01 07
A A <"h pf. 7.5 73%
A Bk Note. 511, 5.2'a
do pf 47% 40

Am Bt 8 rf 72 8"

Am Bk Hh. 48% 5(1
do rf.... 0O\ 02
Am Coal.. 55 (12
Am lea.... r.8 5044
Am Din pf 70 83
A Loco pf .101 104(4
Am M A c, 20 3.3
AmRad pf 108
A Rhlpbld* 80
do pf 8(1

AmB See A no 70
A RtPdy pf 3714 **
Am Snuff .103 10(1
do pf.... 73% 85

Am Hug pf 101104
V Hum T pf 8.3 801
A Whril |if 0( 0"
Am Zinc pf 27 78«,
Ann Arhor * 18
do pf. ... 15 3">

Assets It.. 2% 214
A BrvO 2pf (11 05
A-std Gil..102 104
ATASFpf. 75U 7(1%
At Blr A A 8% .544
At Coast L 77 80
\t lleftn .1025 10;5
do pf....1074s 109 * I

yesterdayt
I Bid. Ask.
Atlsa Tck. IP 20
Aus Mob 0% 10
do rf... 81 (13

Auto S pf 11% 12%
Berneft I, 4'( 50

In pf. 73 no
narnsdallA 27
lie,,), crk "1
lleth M c( 2% 3
Beechn'f p 94%
Booth F 1st 2* i'5%
Bk Edison 0314 05
n R T Ct. 7% 3
Bk t'n Gas 33 00
Brnssn Sh. 33 40
do pf 70 70

Brunswick. 4 444
Bnf A Stts. 80
do pf.... 41 43

BufRAP pf 87 00
IltimsTI pf 103 100
Bush Term «5 ion
Cal Pet pf. 70 77
Cnn South 50 45
Case pf ... 80% 82
CRRofNJ mi 210
Cert Prod. 28 10
do 1st pf 7(1 80
do 2d pf. 00 To

Chi I Alt.. it 7%
di pf 10 11

Chi E f ct. 44
do ct pf.. Vt

CANVV pf. f>8 loo
CStPAG pf. 80 03
CCCASlL 33 42
do pf ... 01 % 04

CI Penbody 41 45
do pf.... 8a . s 1

Bid. Ask. A1"-
ClevAPItti. 5.5 65 Mulllns By. 23
Col Fuel pf 80% lOI %«';...I«WS «

ICon CUpf AT'4 70 NjlClfcM.. 82*
("on Con pf 80 85 do pf 76%
Con Inour. 62 63 "at '' * . . J']CornPR pf.103 103% " 2}CroxCarpet 35 65 >»» Y'*,.f'ru Ptl pf. 84% 85% do pf ...loj.o
Cub A R pf 85 60 vr.nvM ,,,; Jn.i a H,.d. no no sot a m tu%D L * W.220% 225 sY°Alr Br 76D* Raer*... 15% 22 MYLaoAW. 01%S2 oa jNVCASLlpffin

IC 52 do 2(1 pf. .-,7DntAMaek. 43 .. pj V Hock. 3i»%Dlam'd M.107 110 " ' "

MPulRRAApf 514 ? NYOAWDurham IT 22 83
do pf ... 85 00

Flk IT F pf 30% 40
Flee Stor. .115 120
Fmer Rrnn 8 10
do pf.... 25 50

Frle 2d pf 11'i 1314
FedMAR pf 2* 26
Fslrhartk". 30 42
""taherR pf 05% 04
C,en Clears 50 60
do pf 04 100
do neb pf 43 84

C A Tank. 46 50
Oen Mot 7% 74 80
Oranby ... 23 24
C.ttan Rup.. 12% 14
C.ttlf MAN. 4% 0
do pf 201^ 23

ITahlra F1 10 12
Hook Val 57
Hvdral Ptl. 121^ 15
do pf 45 65

Tttdlan Ref 10 11%
do pf. ... 45

Tnt Arrl pf 4", 46%
Tntr-R P pf 12% 14
Tnt Cement 23
tnt VT ?pf 62% 64%
Tnt N*|ek pf 42 85
Int Pap pf 04 101
do pf at.

54%
72%

Tnt Rait...
Towa Cant. 5 '4
Tnon Prdta. 82 85
TheFt 8 pf.. 50
TCayser ... 73 00
do l«t pf 06 120

KPnT6«f pf 74 80
do a<». 46 00

Kel Wh! pf 41 00
TCeo ADM 4 10
do pf 20

Freairo po 140H 161
Krea* R Tt. 77 02
do pf ... *6

T.«rlede<i,,, 47 (0
T.17 A U* nf "O 21

NY Ship B 24 27'
Norf South 10% 1(M|
NorfAW pf (.«
Nova S Ktl. 35% 36
Normally.. 10', 10k
Oh Bd.vAB. 0% 10
Ohio Fuel. 47 50
Otis El pf 60 an
Otis Hd pf 64 75
Owen*BAM 47%
do pf 100

Tar Coast. 14 30
do 1st pf 60 100
do 2d pf. 40 60

Tac Mall.. 16 25
Vac Tel AT. 47 50
Tenney pf.. 88 82
Peoria A E '.% 116
1'ere M pf. 37% 40
do p p... 51 53

ret Mill. 65% 351
do pf 115

PhllllpM J. 41 50
do pf "a

Pierce A pf 75 77
PFWC pf. 116
1'AWVa pf 7". 7«i,
Pr Sl«'< IC'ar ** oo
Pub Rerv.. 6.5 118
Rand 21% 23%;Iten A Rar.tOt
Itobt Bel*. 7 8
do pf ... 50 60

R. m 1-t nf .. 66
do 2d pf. .. 81%

Pan C H'i* 2"t 2 ,1
fieab A L. 6% 6%
R1oei-8h pf 70 84
ST.A8F pf.. SO 32
RPR Pun pf 75 100
Stand Mill.166 P'O
do pf 76 83

Rt fill N J.t " '%
do pf 107% 104

Rtudebpf.. 05% 07
Rii(i St I pf 05%
Temlnr .4 12'.i IF,

lo T1
I.lerr A M 1*0% 1*.? Tc,na I. T 165
do nf.,.,102 107", Xnh Prd pf 42

T,orH'rtl Pf 00 104% THtl.W pc 10% 12
T.oo*e W 36
do 1at pf 0014 04
do 2d pf 00 113

Malltann .. II 16%
do pf. ... 64% 64

Manhattan 45% 46%
Man PR pf 100
Martin Py. 15 17
Man Shift. 10% 1(1%MacVar ... 64% 6514
do pf... 66 54

Manatl So* 65 on
pf 01

do p ct,. III 2t)
TranaAW 41 43%!
Twin C pf. 05
Fndorw'd .143% 150
do pf 101 120

T'n Rait-AP. 60 71
TTn Tank.. 103 112
do pf.... 84 100

TTn Clr Rta 125 ?oo
do pf 101 107

r R Fxpr.. 5% 6%
l*n Ry Inv. 0% 10
rsrip pr 10% 40%Martin TT rt IT TVInAle pf 00 00''

Market PR t l'tah Roc.. 10 105
.. pf.. 34% 40 ITRSmelt pf 40% 41
pt 70 Va 1 CAP 83 00
2d nf 7iJ \ a Tty A 1" .. 45

Math Alk 1*i; 21 VRaalfe pf 75 77
Mar I tap H 44 00 15 ah pf 11 13% 15%
do pf ...102% Weat'se tpf 55 5*

Mfltt 1 nf tl « 5V Pan pf.. 63 66
do 2d pf. 3 1 W'AI.K pf.. 15 16

Mat Pet pf 44 02 5V|ekwlre 8 15 17
Mich Cent 65% 00 Wilson pf. 4.445% 00 Wilson pf.. .. 44
MR'P'PM 68% 70 Wlwrth pf 104 115
do 1 1 54 .. Worth pf R 62% «5

Mor A F* 61 «F* dividend
Mont Pow. 53 56
do pt. ... 83 91%

Foreign Banking
THE New York Trust Company offers complete

banking service to firms engaged in trade with
foreign countries.

The Company maintains relations with leading banks
in all parts of the world. It purchases and makes
advances on foreign bills, issues commercial and
travelers' letters of credit, sells travelers' checks, pays
interest on deposits abroad and buys and sells foreign
exchange.
The Company furnishes information regarding foreign
markets and offers facilities for obtaining credit infor¬
mation and other data concerned with foreign trade.

Officers will be glad to explain to those interested
the complete foreign banking service which this
company offers to its customers.

The^NewYorkTrustCompany
with which is consolidated

The Liberty National Bank
of New York

Capital, Surplus & Undivided Profits $26,000,000
Main Office

Liberty Office 26 Broad Street Fifth Avenue Office
170 Broadwav 57th St. & Fifth Ave.

¦»nitinniiniiimniuiiiniimiiiiiiniiimiiiniinnitinnunm»nriiiniHnm>iiniiiiin»mnn»»i»n»m'""

INCORPORATED 1803

The Philadelphia National Bank
Philadelphia, April 28, 1921.

RESOURCES
U. S. Bonds and Certificates of Indebtedness . . #3,186,100.00
Loans, Discounts and Investments.. 88,390,049.56
Accrued Interest Receivable 248,060.18
Customers' Liability Under Letters of Credit and
Acceptances 10,128,205.75

Due from Banks 16,979,543.36
Exchanges for Clearing House 5,017,977.69
Cash and Reserve 10,586,068.05

#134,536,004.59
LIABILITIES

Capital Stock #5,000,000.00
Surplus and Net Profits 11,236,340.93
Unearned Discount 662,872.53
Reserved for Taxes and Interest. . . 15

17,744»598.6l
Letters of Credit and Acceptances 11,189,476.68
Domestic and Foreign Acceptances Sold 303,659.39
U. S. Bond Account 3,129,800.00
Bills payable and Rediscounts with Federal Re¬

serve Bank 13,938,600.00
( Individual #61,718,911.99

Deposits < Bank 25,114,944.74
( U. S. Government 1,396,013.18

88,229,869.91

#134,536,004.59
LEVI L. RUE, President

CHARLES P. BLINN, JR., Vice Pres. HORACE FORTESQUE, Vice Pre..
HOWARD W. LEWIS, Vice Pres. STEPHEN E. RUTH, Vice Pre..
WM. S. MADDOX, Vice Pre.. O. HOWARD WOLFE, Cashier

DIRECTORS
George Wood Pierre S. duPont Eldridge R. Johnson
Alfred C. Harrison Asa S. Wing J. Howard Pew
LeviL. Rue Samuel M. \ auclain J. Kcarslev Mitchell
George II. McFadden William H. Donner Henry G. Brengle
Randal Morgan Wallace D. Simmon. S. P. Hutchinson
Samuel Rca Samuel D. Warriner G. Colesberry Purves
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STATE C. OF C. NOMINATIONS.
hlmilrf mil Mnah elated \itnln

for lllihral PmllloB*.

Darwin I*. Klngaley and Irvinx T.

Ouah will be renominated hn prealdent
Mid chairman reapectlvely of the ex¬

ecutive commit tea or the Chamber of

Comm«rri of the State of New York at
'ho l&3d annunl meeting to-morrow,
frank A. Vanderlip, Arthur Ourtiee
Jamo.« and Charles A. Coffin have horn
nominated aa vlce-prnaldenta, William
ft. Porter a* trenatirer and Charles T.
Owynna an secretary.

William (1. Wlllcox, rapt. John R
Trevor and Col. Howard C. Smith ara

:ho three now members at large pro¬
posed for the executive committee.
Thomas W. lamnnt haa been nominat¬
ed for chairman of the committee on

finance and currency to succeed Mr.
Vanderllp. while 1/cwl* H. Phrson and
Ueorjfa F. llaker, Jr., liave Leon pro-
t oaed as additional membera of thla
committee. KYedertok It Kcker. Kred-
rrlok J. Msman and William McCarroll
have been propoacd to head other com-

-nltteeg. Lennor V. tx>rao haa been re¬
nominated na chairman of the commit-
¦e 01 lavatl .1 a haa Charleg T. riorn-

i.eiuitr of cha »rt»IIraium oomxniuaw

PARTICIPATION OF COPPER SHARES
IN GENERAL MARKET MOVEMENTS

Special Letter Sent I pon Request
Member* of the New York, Bottoo

. nil Chicago Stock Exchange*

HORNBLOWER & WEEKS
a*uul*ii""IO"

TORTL4ND CHICAGO
raovroKNct <2 BROADWAY, NEW YORK ditioit

tflnnllc (inlf.

The Atlantic, Oulf mnil \V*#t India#
Steamahlp Line* and tha Atlantic Gult
Oil Company, lt« autmldiary. have paid
about 1700,01*1 In aaomw, covarln* royal-
U«a dua on AU# 1. ta Intaraata which

t-aeod part of the Amatlan oil land* ba¬
ins developed by the eompantei a* tha
ontcoma of tha action bmufht to com¬
pel an accounting. In deciding It tha
United State* Dlatrlot Court appointed
a apeclal maater and ordered an ac¬
counting of profit* on the properties tn
qiiMtlmti


