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 Diversify Your
Investment Holdings

|
| Greatenn satety is mecuved hy plac-
| g yeur funds enly in the highost
grade  livestments and then die-
i tributhg them among sevaral com-
! nanled, this avolding largs lons
ehoull any coe of them meet with
’ aitftienity.

|

|

\

The ppportunity to diversify Iinvest-
ment holdingn & extended to the

amall Investor by means of Odil Lota.

Litler Desoriptive of Odd Lots
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50 BROAD STREEL, NEWYORK
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DURANT HEADS BIG
NEW MOTOR MERGER

Many Former Officers of Gen-
eral Motors Are Associated
With Their 0ld Chief.

SHERIDAN 0. IS BOUGHT

Muncie Plant Is Said to Have
Cost. $5,000,000—New Cars
to Be Marketed. I

Wildam €. Durant, who built up and
put together numerous automoblle com-
| panies 'n one organization capitalized
at more than a billion dollars, and who
tly rasi « from that com-
pany, the General Motors Corporation,
when new financial interests were taken
in, is proceeding with the consclidation
of A neaw group of automoblle manu-
factur'ug tonoerns likely to he capltal-
{zed at many miilions,

At the same time the General Motors
Corporation, under thes new leadership
aof the du Ponts and the Morgan inter-
ests, ls gradually reshaping Hyelf by

ringing its several units into a rore/
compact organization. The purpose s
said to be to bring about greater effl-
ciency in the manufacturs and sale of
automobiles and for more economy in
operatlon.

After My, Durant resigned from Gen-
erel Motors and hia holdings of General
Motors stock were taken over by a pow-

erful financlal group last fall changes
began to appear In the makeup of the
varlous divislons, particularly In the ex-
ecutlve departments, Old managers went
and new oncs eams, and mahy rumors
were current then of a reorganization,
which 18 now admitted.

Most of the men who leit General
Motors drifted lmmediately to Mfr, Du-
rant, and at once whispers of a new
congolidation began to be heard, Mr
Durant sald nothing unt!l one day he
announced the formation of Durant
Motors, Ine, to manufacture a now
91,000 ecar, Hoon another company,
called the Trurant Motor Company, was
formed to handle the eales of Durant
Motors, Ine

M. J. TLahey, for a long tlme snles
manager of the Chevrulet division of
General Motors, announced his resigna-
tlon from thet company and was made
sales manager of the Durmant Motor
Company, for which a plant had been
purchased In Long Island City.

R. H. Collins, another Genarnl Motors
officer severed his connection and
formed the Colling Moter Company, to
manufaciure a new car. The connaction
between Mr, Durant and Mr. Collins has
never to date been established, but In
soma quarters it Is helleved tha Colline
company will form a unit in the new
Durant organlzation. Mr. Colllns pur-|
chased from Gleneral Motors an old |
Cadillac plant no longer aperating. |

Edward Ver Linden, who waa execus |
tive head of the Olds Motor Works, an-
other (General Motora unit, 1aft that cor-
poration, and announcement was made
yesterday ! the formatlon of the Durant
Motor Cowipany of Michigan, with an
authorized canital of 85,000,000, of which
Mr. Ver Linden will be president and
meneral ger. This wany will
have its main plant at Lansing, Mich.,
with an annual capacity of 40,000 cars,
It will be controlled by contraect by Du-
rant Moters, Tne., acording to the officlal
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announcemeant, and w1 “assemble and
| Mstribute the new Durant car in the
| territory between the Adirondacks and
i:ho Rocky Mountalne*
| Tt was announced yesterdey that a
| ayndicate of automoblle men, headed by
| Mr, Durant, had purchased the Bherldan
| Motor Car Company of Muncle, Ind.,
from ths Genaral Motors Corporation.
The latter In an officlal statemens eald
it had dieposed of the Sherfdan come
pany to Danle! A, Burke, Its general
manager, but from the Durant offices It
was ascertained that thera was a oon-
nection betwesn Messra, Burke and
| rurant in the dez!. The price paid for
| tha plant is eald to heve been $5,000,000.
Burke and his sssociates will take
ridan property and
¢ te orgenization to
ntinue the Sherldan line,
The General Motors Corporatfon an-
| nounced yesterday that the activities of
| the PFrigldaire Corporation, manufactur-
| ors of refrigerators, are being extended
| through the ssles organization of Deleo
| Light Company, another General Motors
subsidiary, The HSunnyhome Electric
Cempany, which makes domestic farm
lighting plants, has also Destt consoll-
dated with Delco.

STEEL TRADE LOOKS
FOR QUIET SUMMER

Operations at Plants Are
| Slowing Down.

| Tha further slowing down of opera-
| tione at steel and fron plants with buy-
|1|'uir indicating a perlod of [ntenss dul-
nesa for the trads throughout the coming
| summer foatures this weelt's trade views
In the curreat lssues of the from Age
rnd the Iven Trede Revieie,

The latter says: "Unfavorable fea-
tures having a bearing on the Immedinte
future continues to multiply. The mar-
kets generally are drifting for the pres-
ent. Prospects In the sutomebls trade
apparently are less promising for June.
While the Ford company is planning on
going nhead with ita production sched-
ule, another largs producer haa reduced

B0 par cent. An outstanding featurs
of tha fron and stesl marker for tha
week ls the dearth of Intersst on the
part of the anutomoblle Intersata, They are
not buying mro (resly as recontly and
| are cutting dowa apocificeations for pig
fran, It i evident that tha btk of the
business rooeutly placed has gone
| theough tha mills and they ars not now
| booking tonnage necessary te sustuin
the operation.’

The Irom Ape eaya: “Opinlen !s uni-
form that freight rates are coming down,

but tha hallaf that this may be some
the hence polnta to lght buying of

Foreign Exchange
Explained
An ing bookls explsining in
T
Sent free upon reqoest bur boskler 1126

W™ H. MKeana & Co.

25 West 43rd Swest, NEW YORE

Plone Muts - HHI 5050

Savannah Sugar

LAMBORN & CO.

Membern Now York Shook Exclimoge
7 Wall St. Rector 6310

asteel products meanwhile, as no mock
will be accurmnulated on ays prices,
| Moanwhile the rallroad wages reductions
| nro regoerded das 4 favorabla faotor, In
iview of tha weasier flnanelal sondition

[ & lronds in tha ssoond Laolf of
t The fallure of many rallroads
ta pay thelr eteal bills has tightensd
the finunces of not u faw milla®™

CONSOLIDATED EXCHANGE,

Improved Investmant demand and ron-
aldarable ahort covering wera factorn for
riilies of 1 point te more then & polnts
lin active sgulpments, ateels, olls and
spocialtlen during tho Anal hour of yaa.

trading, many shurea of thoae groups
rofiehing Digh  levals fust Dafors the
cloge, In t balnnae of the Induste ,-1E
| thess wAs falr Improvemiant w

rolle pdvanoad 1 to 2 por contl. Galng of
§5% th Uar and Meundry to 18475, 2V
In Cruclble to 70, 285 In Mextean Petro-
loum to 149%, 29 in Baldwin Lecomao-
tive to 7884 and 2% In Genernl Asphal
to 47% wern outstanding foaturés of the

terdar's Consolldated Stock Mxchangs b
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To Holders WWE have prepared a memorandum
discussing the significance of chang-
ing credit conditions to holders of
U. 8. Victory notes, and setting
forth concretely how this new situa-

This memorandum should be found
of distinct practical value, and will
be gladly mailed upon request for

NEWBURGER,HENDERSON & LOEB

MEMEERS OF NEW VORK & PHILA. STOCK CXCHANGES
100 BROADWAY
PHONE RECTORTOGO
LWINSE

be utilized to their benefit,
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UNION PACIFIC GETS |
L0S ANGELES ISSUES

Senator Clark and Associates
Sell Half of Stocks and Bonds
to Part Owner.

Tha Unlon Pacife has g6~
quired frem Senator W. A. Clark and
his sesoclates the remalning half of
the stocl: and bonds of the Los Angeles
and Bult Lake Raflroad, a one-half In-
terest {n which haa been held for many
yearas by the Oregon Bhort Line Rall-
road, 'ha ecapltal stock of which s
owned By the Unlon Facific,. The L. A.
and 8. L. operates 1,168 milea of line
lying malniy in Calffornia and Nevada.

For the 320,000,000 4 per ceni. honds
of tha read held by Senator 1
his {rfends the Union Pacifi
In exehange dollar for Jollur upproxi-
mataly §6,000,000 of tie Scuthemn Paol-
fic's Ban francisco Terminal 4 per aant,
bonds, 38,600,000 Bouthern Pacific Hall-
roed first refunding 4 per ceni bonds
and  $14,500,000 Oregon-Wash!ngton
Rallroad and Navigation flrst and re-
funding 4 per cent. bonds, at presgent in
the Unlon Paclfls treasury. The last
namad issun ls guarantesd by the U, T,
and 1t will be necessury to obtain the
Interatate Commerce Commiesion's ap-
proval before they onn be ¢

An official statament Iss
ator Clark yester 1
Years ago hée ha d w Tils
er, J. Ross Clark. thie purchase
the Los Angelea Terminal Raliroad with
the purposs of extanding it to Bait Lake
City. B IT. Harriman, chalrman of tha
Unlon Paosifia, which owred a !line ox-
tanding to the southern part of Ttad,
fotned In the plan soom wftéer, and the
development was carrled out on a fifty-
fifty baris by tha Unlon Facifia and tha
C'1arle interasts, followed by an equal di-
vision of the road's stocks and bonds

Mr, Clark declarad the advantage In
unifieation of the 17 P./s Interset amply
warrantsd the purchase of the remain-
ing half of the L. A and 6. L. stock.

DIVIDEND IS PASSED
BY LACKAWANNA STEEL

Depressed Business Is Cause,
Says Moses Taylor.

Bystem

in

Directors of the Lackawarnnun Stes)
Coinpany yestorday decided to pass the
guarterly atvidend on tho common ntoak.
The action hod been generally expecind
am o resull of the bad slump in the steel
busnesa genernlly.,  In announcing the
dacinton Mosss Taylor, chalrman of the
board, sald:

“Owing to the depressed state of the
stes! business the board of directora
paseed tha dlvidend for the gecond quar-

ot
t'.lilm.*a Gaptomber 20, 16168, the com-
pany has pald regular dividendn of 1%
per cent. avery three months, In addl-
tlon an oxtra cash dividend of 2 per
cant. wae pald In 1816, one of 8% per
oant. fn 1717 and a third of 21 per cent
fn 1918,

FLORIDA TOBACCO TNHURT.

Lichtenatein Says Only Damage Is
to Worikless Sand Leaves,

Jultus Ldchteswteln, preaident of the
Amerfcan Homatra Tobacco Company,
mads publle yesterday o wire from R
B. B. M:[cnney, pathologlet of the De
Agriculturs, regarding the

partment A

Flarida w'io brop Mr. MeKannoy
sfd thet “us Jieeree 10 Florida and|
Ceargla districts wppou 2 have been
! end that “darsnge to cfop r.~:|
an pverage of mor sent, i8]

the sand leaves'

#neca the sand leuver Are worih

Prc-;m-.-m Lichtensteln deciaped the con
pany would sustaln no loss

£12,000,000 Mere to Be n."mu:

¥rom Dollare te Pounds,
Tasma, Peru, May 26.—Government |
proposals for the converdon
aterling of a fur £ n

400,000 on de
part of tha
hng bDoen  AppT ¥
Committae of Congroes,

It ia satimated that the rouvormion of
this money from dollar: v pounda
starling would yle'd n pro : approxl-
mately 81,000,000 becauss of present |

iate trading.
¥ |

egahangs ratea

|
4

U.§. REALTY C0.
PROFIT IN OFFICES

This TFiseal Year's Earnings
Expeeted to Be Benefited by
TFuller Co. Operations.

Al l

The annual réport of the United States |
Eealty and Improvement Company, €0V
ering the flecnl yaar ended April 80,
1921, shown net Income aft:r taxes and
bond interest amounted to 33,487,303,
cquivalent to $15.29 per cenf. «svned on

the outstanding capital stock, '» the
precveding yonr earnings were $370,083,
or .60 per cent. During the year the
company purchased and cancalled $1.-

In 1824, and also reduced by
A0 Its renl estote morigagas,

Tent figures of the lncom wcounts
fe last two [lacal yonrs ended April
46, 1520, and 1931 are:

Total Income, |

;lr.i;i;':

4
o84 B08,110  $2.800,740
10,

asraried that “the earning poaition of
the company's large office butldings has
VORS 1t during the last

n

" “ - T Ve L3
il renmal ra hitlng been detormalned
to produco this result.

"The eurnings for tlis coming year, It

{n expactsd, will he further Increased by
greater inceme from ite real estats in-
yestments, dus to long termi lessss al-
ready made, to which I to be ade
profite from the bullding conet
business of the George A. Fuller Com-
pany.”

P. R. R. NET OPERATING
INCOME FOR APRIL UP

Lackawanna Showing Also
Gains in Month.

The April net operating Incoms of the
Pennaylvania Rallroad was 33,774,460,
hettering the showing of the proceding
Apr!l by $13,841,290. Its gross revanpes
inoreasad §5,045,140, to $30,948,282, and |
ity oporating expenges wers reduced $7.-
TET,TIR, e ¥31,0548.109, ng drantio |
operating coor the ohlef of whiah
was roduced worklng forces. The Img- |
provement in gross revenues should b—;‘
noted with due allowance for the fact
that congested traffls due to the out!l _-xl
strika haid revenues down in April, 18240, |
contributing to & large operating m-ar-nl
for the month,

The repart of the Dalaware, Lacka-
wanna and Western Rallrond for April
shown net operating Income of 91,075,
205 maved out of groes reveanuss of 17,
188,206, In contrast to JR15.217 In net|
operating deficlt and 24,942,922 In grean|
the 1540 |
* mwlteh- |
The |

gregated |

sir monthe gt

27.410,160, ngainst $22 ‘ & yonar
amo, and 1ts net aperating inoome totallsd
$2,237,290, agalinst $305,069 In opersting
ingeme for the firs third of 1920

B. W. Etrats |
ita new lLui
awnge and Foriy-

of Fifth |

A whipmant ! §TiR
o, nreived p
Malla Gy papet
i A 5

VD 1 Y Foeshange:
Almtthew 4 ol [ooalrar ¥

Waldo Clbhonn, Waltor 1. Jenkine, Mes |
Lindenbaum, Samusl Bowlay, Pavl D Diabe
or, Miltow Brown and John W. Suillven,

ﬂan—i o, Parwona and Horaes P Car-
hatig'y heve formed a partnership ta conduet
[ | *u!l Businsaw 1n rvesuman nde, pA
e, Carbaugh & Co., In 20 Seuth Lal
lo ntrowi, Chiosgo.

|
|

Alrectare of the
o Enmphiy have
tewidint of the Mi

in.
AFe, 1 i & vaeascy

glwvan Inrt

nighit o
. A musiaal programme
by members of ths sompany

Flot

s Haven Tcwnm'ﬂ., torn erly with Olark,
Dadgs & Co,, 1o with tha bond trading de
mrtment of Mapell]l, Taach b O

RAIL RETURNS UNFAIR

vania Eallroad, tn addressing the con-

THURSDAY, MAY

A AL F LT AL

O o e A R e AT Al

W T AT AL R

CE;;RAL DECLARES _
SHOPS OVERCROWDED

Witnesses Before 1. C. C. Pre-|
sent Figures.

——

At the hearing being held by the In-
tarstate Commerce Comnmission into the
charges that the Naw Terkt Central Rail-
road hLaa heen acting anfairly to labor
by mending cars and logomotivea to mrl_.-
plde repnir sheps when it could have
pverhuuiad them In [ts own, '.vlme.ﬂ.,m.
for ths mallroad offered yeasterday cost
e Sadlt hests to show that pleces of

nnd audl
re!Tln; stocl, wers sont outside only B
cAUSH REBCE WO overcrowded in the

company’'s shope. Tho charges of un-
fnir:l:mml|r belng lrwe-tlgal‘rd were made
by the American Felerntion of lem-.ll

Refore the railrosd put In any toat!-
meny yesterdny pamphlsts w::tn'h puar-
ported to show that rallroads .t?d ::::
mmaking & cugtom of sanding ?s:rr:b-r "

v In order to 1aee the
avway In order t o s
“._.|: swn emmployacs and that banks
worn in oonty ol the transportation

: - wgtary of identical |
indiustsy th avetam of ldant
'r]ﬂ'mvl” 5 ritliroad boarde |
Alrec }

r sras o

wera i v
show ti ¥ v o L i n;—:
145 incomotives out ol ite .;..M nop
for repalrs during 1919 and 1920 and

pald more than £2,000,000 tor work done
on them wers offerad.

Then figurss to show that in operating
1th repals #hops the road's custom was
to charge them only with actual cort ‘nf
materizls and labor wara presentad by
the road. Such ftems as intarest on the
{nvestmeant, cost of mmchinery ard gon-
eral overhead ars charged o!wTwho-n in
the rallroad's aystem of audfting. It
wne contended that oe shors whi::h ald
raiirond repalr work only for thelr own
profit alweye tneluded all costs b
profit, |t was unfair to compare
churges wll‘:dl‘:hﬂn q"h:wm which

oha ameelves
m";"::u hurrii‘ng will be continned to-day
in room 5808, Grand Centrel Huntion.

lus 2
their
the

IN PAST, SAYS COUNTY |

R. R. Official Addresses
Bankers’ Convention.

Arrantic Crry, Moy 268.—A J
County, vice-president of ths Ponneyl

P.

vantion of the Pennsylvania bankers
hera to-day, sald thot he mrrm.u? with
the etatement attributed to John W,
Wasks, that “the most acute alfnation
fn this country Hee In the existing etate
of affales In our rallroads.”™

My, County said that the guestion
whioh had besome very geneéral in the
fast fow monthe s “why de the
ralironds enrn & falr return?”

1t s evident thmt If the net retur
af past yeary had been ressonabla’ sald |
Mr, County, "ths raliroads would ha In |
A falr Aoancial condition at present, "to
take the lean and walt for the rat’ In-
wtaad of baing A subject of natlonal dls-
dusston, But In enly ona of the last
thirteen were they allowed sarnings of
# par osnt. on thelr property Invest-
ment, 6.17 per cent In 18187

not

PENNA CRUDE CUT TO $3.

Ol Men Ara Surprised st Hedooe-

tion of 25c. n Nareel,

t oK, May 25— Musthar radic-
tlons fn the pMees of erudo oll ware an-
nounaed hera to-day. New prices are:
Pennaylvania crude, 98 Cornlng, $1,90;
Cabell, Y181, Bowmersot, §1.60; Momersst
Hghte 5180, The rwduc:lc:nl surprised
ofl men.

O Crry, Pa, May 25 —Credit Bal-
g - Pl v, i 4 B it
08,081 Hhipmanta, 8,084 ; aver.

Guatomaly 1o Contreo! Exchange,

TEMALA, May 24 Tha Anancial
committes of Congreas hna préapgented a
proposal for thoe estebHehment of an of-

fioa for the reguiation of money, with
the purpose of controlling the nals of
farsign drafts and fixing the rate of ox-
chinge

il

Dated February 1, and March 1, 1921,

Exempt from all Federal Income Taxes

Water Debt. ..
Sinking Fund. ]
Net Bonded Debt. . .... .
Pepulation, 1920

R T g ol e, P e e s o et

$2,200,000

City of Cleveland, Ohio

5Y29% Bonds

Due serially February 1, a

Frincipal and semi-annual interest payable at the American Exchange National Bank, New York
City. Coupon Bonds in the denomination of $1,000 with the privilege of full registration.

Legal invesiment for Saving Banks and Trust Funds in New York,
Massachusetts and Connecticut

FINANCIAL STATEMENT
(as officialiy reported)

Assessed Valuation, 1921 ... e

; 51,753, 246,150
Total Bonded Debt, including these issues. .. .. 86,321,990
$15,485,052
e 8,950,395
E e o 61,886,543
(U. S. Census) 796,836 .

L P

nd March 1, 1927 to 1971 incl.

I Pl AL

MATURITIES AND PRICES \
1927 to 1928 inclusive to yield 5.60¢,
1929 “ 1932 e “ &« 5300,
1933 ““ 1936 4 54007 R
1937 “ 1941 g “ s 538 g
1942 “ 1951 i b 6 5.3011-(,] }é
1952 ““ 1971 “ “ & 52507 t

Eldredge & Co.

New York

Kountze Brothers
New York

E. H. Rollins & Sons

Redmond & Co.

New York

New York

Our Third London Office
Alexandra House, Kingsway

N Kingsway, where many

American commercial in-
terests are now centering, this
Company has opened its third
London office. It enables usto
extend still further our service
to British and American busi-
ness interests.

Like our other branches in
England and on the Continent,

position to serve American
business houses and travelers.

A connectioncan be establish-
ed with any of these branches
direct, or through our New
York offices. The range of
service is exceptionally broad.
It embraces every banking
function; the furnishing of trade

and travel information; assis-

1]
our Kingsway Office renders 2 tance in establishing commer-
complete banking service. cial relations; the collection of
. - income and the care of se
The Company now has three e :
2 $ ¥ g curities abroad; and other
offices in London, two in Liver- q
: R services,
pool, and one each in Paris,
Brussels, Havre and Constan We shall be pleased to send
tinople. All of these offices—  you 2 copy of our booklet,
| being familiar with European  How Business with Foreign
! business conditions and con Countries Is Financed, which
ducted along American lines—  gives detailed information as
| ©  are in an especially favorable to our facilities.
G I C
L L 4 ¥ ' 8
uaranty rust Ompan)
-
of New York
COLOMRBIA TO BUILD ROADS, N s iy oy e A e B iish r_"‘“‘ = "
Part of KI5,000,000 Fram 1, 8, en will find & new trads avenus, SAr Ithout much de¥inte
rling of U omhb ¢ ni
fe Ne Thus Expended. -I. poratlon  sald s arfay before the Exporis from New York.
Colombia Is golng to apend par £ the ! Pan-Amerionn  Advertising Association Bxporie frotn New Yorlt yostarday |
$25,000,000 to ba glven her by the United | st the Hotel Astor Wheat, 57,846 My, Aaus, 802 packa lard.
Htates In conalderatlon of the settlament Alr. Haming said there s a rfoh fleld | 387,100 1ba ; cottonmted ell, 40,000 1B |
of the Pannma contraversy f= the pon= far peafftebhle Invsstmemt Colamd! steating off, 77,000 gals




