
THE investor of a
decade hence may

well be expected to
look back with envy
upon the greatopporffnrHpHflip I
v wn; l*VLJ v.

investor of today.
Many of these opportunitiesare suggested in
our November list of offerings,which comprise:
Government, State and

Municipal Bonds
Railroad, Public Utility
and Industrial Bonds

Foreign Government Bonds
Send for Bond Circular No. 803

Iftdmotid&Ca;
33 Pine St., New York

Philadelphia Pittsburgh
Baltimore Washington Wilmington

Federal
Land Bank

10-20 Year
5% Bonds

DUE MAT 1M1

Exempt from
Federal

State, Municipal
and

Local Taxation

Price on application

Barstow & Co.
Members New York Stock Exchange
18 Exchange Place, New York

Telephone Bowling Green 8686

WE HAVE
ORPI-RS IN

Calif. Elec. Gen. 5s, 1948
Fed. Lt.&Tr. 6s, 1922 & 1923
Georgia Carolina Pr. 5s, 1952
Mountain States Pr. 5s, 1938
Standard Gas & Elec. 6s, 1935
United Gas & Elec. 6s, 1945
United Lt. & Ry. 5s, 1932

KIE.LY & HORTON
40 Wall St. New York

phones John <=>330-4i5i

The New York Herald
wishes to announce that
an advertisement of

Kiely & Horton
was published as

"KieSy & Co."
on November 9th in error.
This advertisement should
be signed "Kiely & Horton."

Sugar Securities
We Specialize and have Orders in

Fajardo Sugar
Central Aguirre

Federal Refining
National Refining

v' West India Pfd.
West India 7% Bonds, 1929

Cuban-American Sugar Pfd.

FARR & CO.
Members New York Stock Exchanpo

133 Front St. (Cor. Pine)
Telephone John 0428

Iboles £-Westwood1
Member's Phila. jSiock. Exchange iI

INVESTMENT
SECURITIES

LaMTitle Bld^, Philadelphia
PHONE: LOCUST 4723

1 t A MONTHSIZorZ4 TO PAY
for any ar|i\r Mock or hmirl celling

over $."» iter slmrr '

THE LIBERTY PLANof Partial Pimnn
I* the h«t ir»,i to liny arrurltle* from
one slmrc up. Write for Booklet t'-.TI.

Russell SecuritiesVCORFOBATION.J
25 Broadway New York City

Foreign Exchange Explained
Ask for Free Booklet R-a

Wm.H.McKenna&Co.
DOWNTOWN UPTOWN

25 Broadway 25 West 43d St,> Rawlins (irren llH Murray Hill H08t
PHILADELPHIA
Ml South IMh St.

Phone Ucll Ucatl 177*

1URGE CORN CROP
'

ESTIMATED BY U. SJ
Condition Falls Off a Little.j

Total Put at 8,151,698,OOOBnshels.

j
Washinotow, Nov. »..The eorn crop

declined slightly during October, todav'sorrllmlnarv *«sttTn«to of tho nro-

rtuctlon made by the Department of
Agriculture being 11,365,000 bushels
less than was forecast a month ago.
The total crop this year will be 3,151,-
698.00G bushels, still one of the largest
ever produced.
Crop estimates, the final production

last year follow:
Crop. ion preliminary. 1920 crop.
Corn 3,151,698,000 3,232.367.000
Buckwheat 14.804.000 13,780,000
Potatoes 306,076,000 428,368,000
Sweet potatoes 103.841.000 112,368,000
Tobacco Cbs.) 1.020.S71.000 1.508,064,l**)
Flaxseed 0,360,000 10,900,000!
Pears 9,780.000 17,270.000
Apples 102,200,COO 244,022,000
Sugar beets (tons). 7,480,000 8,540.000
Knflrs 125,724,000 143.939,000
Peanuts 83.004,000 30,960,000
Weight per measured bushels of grain

were announced as follows: t

Wheat, 56.6 pounds; oata, 38.3; bar-
ley, 44.4.

Stocks of old corn on farms November1 were estimated at 281.472,000
bushels, or 8.7 per cent, of the 1920
crop.
The preliminary estimates of corn by

principal producing States wero Pennsylvania,72,960,000 bushels; Ohio, 150,-
060,000; Indiana, 163,620,000; Illinois,
nn s r- a- A zxftA a* 1 M .19 flflfl ftftft. Wl«-
dUI.ODU.VUU; lumilB"", uo.uu^.vvv, ...»

consln, 01,080,000; Minnesota, 131,733,
000; Iowa. 428,274,000; Missouri, 184,500,000;South Dakota, 116,320,000; Ne-
bruska, 200,552,000; Kansas, 113,390,-
000; Kentucky, 85,325,000; Texas, 192,-
478,000; Oklahoma, 84,525,000.

RAILROADS' SEPTEMBER
INCOME IS INCREASED

Gross Receipts Off 19.7 P. C.;''
Expenses Cut 26.2 P. C.
September reports of 197 railroads;

operating 225,422 miles of line show net
operating Income of $82,707,607 saved
out of gross operating revenues of $479,936,638,compared with $74,493,578 not
and $597,802,356 gross receipts for Sep-
tember, 1920, according to compilations'
made by the Bureau of Railway
Kconomics.
As the calculation does not Include the

earnings of the Southern Pacific, Detroit,
Toledo and Ironton, Arizona Eastern
and the Louisiana Railway and Navlga,tion companies, it is estimated that net
earnings of the entire 201 Class 1 car!riers will be slightly In excess of
$85,000,000 for September.

Offsetting a shrinkage of 19.7 per cent
In gross receipts, the 197 railroads reporteda cut of 26.2 per cent In operatingexpenses to a total of $365,842,237
for the month.
Rv districts the net earnings compared

as follows: Eighty Eastern roads,
$31,425,618; 85 Southern, $10,251,415;
82 Western, $41,080,579.

N.Y.CENTT1AI, DIRECTORS MEET

Directors of the principal companies
composing the New York Central Railroadsystem adopted resolutions yes:terday directing that applications be
made for the continuance of directors
In conformity with the requirements of
the law with respect to Interlocking di|rectorates. Action on the quarterly and
semi-annual dividends will be taken at
the December meeting.

FOREIGN INTERNAL BONDS.
I/oana not Issued In American dollar

values:
Rate. Due. Bid. Ask.

Argentine (unllst) C Sept.. 1045 71% 73
Belgium (ri'nto'n). 5 Sept.. 1934 60 65
Tlriilsh Victory 4 Ienuod 1019 .'102 812
Ilrltish War Ix>an 5 Feb... 1920 385 395
Canada 6% Deo... 1927 89% 90%
Canada 5 Oct... 1031 8414 86
Canada 6% Nov... 1984 87% 88%
Canada 3% Dec... 1937 90% 92
French Victory... 5 Option 1931 63 56
French Loan 5 Option 1934 45 40
French born Pre. 5 Issued 1930 63 64
French Loan 6 Option 1931 66% 67
Italy Tl'i as 5 April.. 1920 39 11
Italy War Loan.. 5 81% 32%
Pelota* (lsrazii;.. o 4-»'4 4S\fc
Rus.Uub.fTd* FAA 2H Feb... 1926 a 4Vi

OILS.
New York Prlwt.

P. fined petroleum was unchanged. Quotationsfollow: Standard white. New York exportbbls., 10c.; do., balk, Sc., do., cases,
IP'.ic. Water white, 44 baume, 9o. In bulk;
Itie. in bbla. and 20HC. In cases; water white,
t."> baume, 10c. In bulk; 17c. In barrels, 21 He.
ir. cases. Motor gasolene, garages, 20c.
(steel barrels). United oil.strictly puro,
gallons of 7H lbs. In barrels, 70c. Cal-
cutta. 80c.

OTI, PITT, Pa.. Nov. 9..Credit balances. »4.
Runs. 102.227; average, 49,118. Shipments,!
.s«;,l."7; average, 12,870.

HOOST CENTHAI. WEST CRTOF.
EINDLAY, Ohio. Nov. »..The Ohio Oil

Company Increased to-day the prices of:
Central West crudes 40 to 50 cents a barrel.
The new prices are: Illinois and Princeton,
$2.27: Waterloo, *1.75, and Plymouth, *1.0.7,
all up .">0 cents a barrel, and Lima, $2. Id;
Indiana, |2.2S, and Wooster, *2.70, up 40
cents a barrel.

ori.r coast heavy critde tp.
HOUSTON. Tex., Nov. 9..Effective to-day

the Texan Company advanced nil grades of
Oulf Coast heavy crude 25 cents, from *1
to *1.25 a barrel. The advance is the second
one of 25 cents on that grade in thirty days.

SUGAR.
Prev.

Open. High. Low. Close. Close.
December 2.12 2.43 2.42 2 43 2 41
March 2.29 2.20 2.27 2.28 2.25
Mn ...;n a.:!1* 2..m 2.37 2.35

July 2.43 2.4# 2.47 2.48 2.4.*i

EQUIPMENT TRUSTS.

(Quoted on * percentage basis.)
Maturity. Kate. Rid. Ask.

At.. Top. ft P. F. .1022-35 (I 5.05 5.75
Atlantic C. Line. 1022-85 tl 11.10 5.80
Atlantic C. Line. .1022 3ft tl',4 ft.IT. 5.80 |itn"lnit -o ft Ohio.1022 77 4'i ft.25 It 00
lWtileliein Bteel... 1022-30 7 7.00 Oil.".
Hul Koch. ft I*.. 1022-35 411-5-ft (1.0(1 5.W1
Cnnri'llftii 1'nelflc..1021-32 444-0 (1.15 5.05
C It. R. of N. J. 1022-35 II 5.05 5 75
Cbe<p<akc ft O...1021-35 ft'J fl.15 5 00,
( hi. Ilur. ft Q. ..1022-35 il JJ.Wi ft 75
'tin .'to A N VV.I If. 1'. 3 4'4 (1.25 5.00

Chlcn.-o ft N. W..J«2-«3 (1 ft. 15 5.80
Chicago ft X. W. .1025 3(1 fti-i (1.20 5.85
rill. n. I. ft Par.1021-27 4',-3 7 00 (1.50 1
C., Ht. L. ft X. 0.1021-24 5 (1.25 5 07

('.. C. A HI. L. 1022 20 5-0 ft.25 5.80
In 'aware ft Hud.. 1022 4V4 (1.25 5.05
Mela*are ft llud.. 1022-35 « (1 15 5.00
Krl. Rallrond 1021 20 4'4-5-0 7.15 (5.50
(It. Northern Ry.. 1022-33 (t 0 10 5.00
Illinois Contrnl.. ..1021-27 4'4-S «.30 5.87
Illinois Central....1022-55 (1 (1 10 5 0O
1 Until' (Vi>lrM....1025-3fl (l'4-7 0.25 5.85
Louisville ft Naall. 1021-23 5 0.25 5.SO
Louisville ft- Nash. 1022-33 5 (1.15 3,80
Louisville ft Nash. 1022 3(1 (1.15 5.85
wiuniKiiTi v^rnirn i. r»-u 11.10Im.. S. I'. ft R.H.M.IM1M 4^-5 6..V) 0.00
M. S. P. ft fl-BH-T 0 40 (t oo
Mo., K»n. a Tex..IIK!l-24 r. 7 25 B.r.n
\':i\ stfl <'«r 1...1021-2* B 0.00 B.OO
Nrw York Central. 1021-32 4'4-B B :..1 r. so
Vow York Central.1032-35 0 0.1,7 5.30
Now York Central. 1821-3.* 7 0.2," G.50
N. V.. N. II ft H.1"!l 2n 4i<,-r.-8 T.HTi 0..-.O
Norfolk ft We«t. .1W1-M 4'i 6.20 5.RO
Norfolk ft .1022-33 0 f. In r. *0
Northern Pacific.. I'OM-HO 7 0 2'. -on
Pprlflr Frtilt Kxp.1925-33 7 0.15 5.63
Ponn. c:. Freight. .1021-2.7 4-4H 0.20 5.60
IVnn. I!. Freight..1022-33 0 rt.05 .5.6,1
Pltte. ft I .nice PC.. 1021-85 f.',4 0.1.1 ll.lt,',
Itoeillng Compnny. 1021-27 4'4 0.25 0 00
Senhnarrt A. Mne.1021-27 4Vi-5-8 7.2.1 fl.77
Follthom rarlflr. 1021-26 4'i 0.25 0.00
Bmithern Pacific. .1021-5." 7 0.15 r..Br,

itliern Hallway. 1021-20 1'j 5 0...0 « 00 iI Union Pacific 1021-35 T 6.10 G.SOI Virginian njwe.iwwft « lis 0.001
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Capital, Surplu
Profits -Offers
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banking service,
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celled facilities
of all personal anc

100 Broadway

$75<
City of PI

5H%
Dated October 26, 1921

Optional Oct

Tax free in I

Exempt from all Fc

Legal investment for S;
Funds in New Yorl

Jersey and all Ne

Price 107 a

Yielding <

The National
Main Office: Nation;

Uptown Office: 42n>
OJlcf In more than Fifty Cities

COTTON GINNING IS BEHIND.
i

Almost 1,000,000 nnlca VnAti

Mark of Not. 1 rant Year.

Washington, Nov. 9..Cotton ginned
prior to November 1 amounted to 6,646,196running bales. Including 111,150
round bales, 11,775 bales of AmerleanCgyP'lanand 1.6P6 bales of sea Island,
Ihe Censits Bureau announced to-day.
Last year to November 1 there had been
Binned 7,608,633 bales, Including 159,058
round bales, 23,028 bales of American-
Egyptian and 540 bales of sea Island.
Ginning by States to November 1 this

year follows: Alabama, 512,833 ; Arl-
zona, 13,640; Arkansas. 024,068; California,7,263 ; Florida, 9.471; Georgia.
736,900; Louisiana, 236,964; Mississippi,
642,313 ; Missouri, 55,202; North Carolina,581,974 ; Oklahoma, 486,012; South
Carolina, 622,076 ; Tennessee, 223,305:
Texas, 1,927,730; Virginia, 10,632, and
all other States, 5,129 bales.

EX DIVIDEND TABLE,
November 1ft.

American Tobacco ... 3 00
American Tobacco "B" 3.00
Consolidated Gas 1,73
Inland Steel
Inter. Harvester pf 1.73
Nat. Enamel * Stamp 1.30
Studebaker Corporation 1.73
Stud.baker Corporation pf 1.75
Asnodnted Pry Goods lat pf l.:,0
Adsoclacd Dry Goods 2d pf 1.75
November 15.

Cities Sendee, scrip
cities Sendee, scrip lt,%
cities Service pf, scrip
cities Service pf, "B" scrip...... i^n,
Coca-Cola l.oo
Consolidated Ct»ar pf 1.75
l,"c rtubber and Tire r,0
* . . if. Mtm.a T.ifc n ,,/v

Idnett * Wyare Tob "B" .100
1,1,na t.oroniotl- 1.7%
Manhattan Shirt 431*
Martin Parry ..... .0
N. w Orleans, Tc*. A Mr*. Ilr 1.r.0
Pittsburgh Steel pf < 1.7"
Purr OH ' <>
Sln< Inlr Cons. Oil pf 2 00
PnltArt Clpar Store* 2.00
Wrlabt Aero 25
November 10.

Standard Oil of Indiana...., 1 .An
November 17.

Nat. lllicutt pf 1.75
Van naalte lit pf 1.78
Vim R»alte 2d pf 1 73

UNITED STATES TE1
Special Despatch to

Revenue receipts end erpendltures *« t

Tbl*P.ecelp;* ordlnarri monthCuitomi $.1,40.1,0'Internal revenue:
Income and profit* tax., 7.8*3.1"Miscellaneous 4*11,174,"Mlscollnnaoini revenue 18.791.1"1'nnanm Cnnal toll*. Ac 'J'.'7.t'.'
rnifti ordinary 78.481>Lxoess or ordinary receipts oyer
ordinary disbursements

ritcess of ordlnnry disbursements
over ordinary receipts 8,in-, 1"

Total ordinary dhitiiirewiieitts.. ft. 4 YBalance to-day. tM9.T33.9M."aeceipt# an tfuranwiuitt tot Jtmo r«

r YORK HERALD, TH

may own securities, some of them possibly
rited, concerning which you know little.

;ations called before maturity, reorganons,defaults and conversion privileges
affected the status of many issues, while
omic readjustments have affected praclyall.

appraisement*of such investments and
ings is necessary to determine whether it
Ise to hold, sell or exchange.

may consult freely and without? obligaourInvestment Department, which is
oped to handle problems of this nature.
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NEW LISTINGS ON EXCHANGE.
The New York Stock Exchange* added

yesterday to its trading list the followingsecurities:
Gulf States Steel, $52,300 of 7 per

cent, cumulative first preferred stock and
$206,300 of common stock with authority
to add $1,947,700 first preferred stock
on official notice of issuance In exchange
for outstanding stock trust remlflr-ot...
and $10,955,950 of common stock on ofIficlal notice of Issuance In exchange for
common stock trust certificates or for
outstanding second preferred stock or
certificates therefor; Canadian Northern,
^95.000,000 of twenty-five year 6',4 per
cnt. sinking fund gold coupon debenture
bonds on official notlo.o of exchange for
outstanding Interim recolpts; Orpheum
Circuit, Inc., $2,000,000 of 8 per cent.
convertible preferred stock on official
notice of Issuance on conversion of Its
outstanding 7 '/j per cent, convertible
notea, due on September 1, 1926; PortIland Railway Light and Power, $5,537,[000 of first lien and refunding mortgage
71 i P^r cent, bonds with authority to
add $183,000 on notice that tlioy have
been sold and passed bcM#nd the company'scontrol; Invincible Oil, $9,000,000
of capital stock on official notice of
issuance and payment in hill; Soo Line,
$3,fill,000 of first consolidated mortgage
5 per cent, bonds, and Virginia Iron
Coal and Coke, J10,000.000 of common
stock on official notice of 1salience In
exchange for prneent outstanding certificatesfor capital stock.

DIVIDENDS.
Stock of Par-
Record. ble.

Am. Super R»f. Co., pf., q ,

$1.75 Hen. 1 Jen. 8
Creec. nt Pipe I.lne, a.. 75c.. Nov. Dec. IT,
Net. Rural* Rof. Co.. n.. $1.75.Pee. 10 Jen.
New Uiver Co. pf., $ 1.511 Nov. 1 ! Dec. 1
North I'enn. It. It., q., *1....Nov. 10 Nov. 2'
Sen Joaquin Light < Power
Co.. prior pf.. '1.. |1.7 Nov. 80 Dec. 15

Sen Joaquin Light £ Power
Co.. pf.. p.. $1.50 Nov. 30 Dec. 15

IVhlte Motor Co.. q.. *1 Deo. 10 Dec. 31
F. IV. Woolworth Co., pf...
q.. *1.73 Pec. 10 Jan. 3

t'. S. C.ypeum Co., stock,
c.. jr. Pec. 15 Dec. 31

If. 8. Clypsum Co.. q., c $1 Doc. 15 Dec. 31
if. 8. Oypeum Co.. pf.. q

Dec. 13 Dec. 81

E ASTIRY STATEMENT.
Tmb Nbw To«k fTseite.

ilfff lorn 11' I'm ixTwnv ,

W .>shliiRlon. P. C'., No*. fK I
it rto»r of bti*1np*s November 7:

Corresponding Corresponding
period FI'pM period fiscal

, 'art year. your 11)21. year 1920.
13 I'!. 127.37(1 1101,413,710 $113,OS 1.1107

>tl .7,002,741 097,4.79.131 012,241,0*7
>7 32,071,070 83.1,930017 014,003,271
17 8.431.422 IHS.OW 072 2.1.8,200.ana
10 387.103 4,343.910 2.102.407
I.7 .70,100,271) 1,437,100,304 1,910.299. ;47

189,013,072 00,201,828

II. 32.101.910 .

7 92,IVI.<iPO 1,200,12-., 72.1 l,JOO,OC<l.i)1:i
kCblof um Trnturr to Mr m fcHrtii |

URSDAY, NOVEMBER 10, 1921.

ISpic Issue

OHf
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Charcoal Iron Cor
8% Ten-Year (Closed) Firj

Dated November 1, 1921

Semi-annual interest (May 1 and November 1) payable in
Coupon bonds registerable as to principal only. Dun

out deduction for any normal income tax deduc
in excess of two per cent. The Company v

Exempt from all taxation

BANKERS TRUST CojtfPA
For Information regarding those bonds, tie refer to a letter of Mr. Franl( W

BUSINESS: Chatreoal Iron Company of America
is the largest producer of charcoal iron in the
United States, \\<hich product is required in the
manufacture of .automobile cylinders, and all
kinds of superior castings and machinery.
The Company is dhe largest producer of wood .

alcohol in the United States. It is a by-product,resulting fromt operations, and is therefore
produced at mininvum costs.

The Company is th»e largest producer of acetate
of lime in the United States. This is the base
from which acetic acid is derived, and is used

\ in the textile industry and the manufacture of
j drugs, dyes, white lead, etc.

An enviable trade position has been established
by the distribution, tjhrough selling agencies, of
its trade-marked products to hundreds of satisfied

! customers over a pericfcd of years. The iron productsare distributed through the firm of Rogers,
Brown fit Co.; the entire output of wood alcohol

j is taken by the United States Industrial Alcohol
! Company anal its subsidiaries; and the production
* of acetate of lime is taiten by Wm. S. Gray &

Company. The lumber produced is sold direct
to the trade.

PROPERTY: The Company owns in fee hard.wood timberlands particularly suitable for the
purpose of its business* totalling over 190,000
acres in northern Michigan, also a 2 I -year lease
on a large ore body in Gogebic County, Michigan,being with regard to raw materials in a

stronger position than any similar concern in the
country, and making the Company entirely independentof outside influences in the manufacturingend of the business. The waste of the forests
is used in the productiom of charcoal, which is
used in the manufacture of iron, and it is in the
conversion of wood into charcoal that alcohol
and acetate of lime are produced. Other propertyof the Company consists of standard gauge
railroads, boats, docks, etc.

I
EARNINGS: The net earnings of the Company
which are available for the purposes of this first

SINKINC
Provision is made that $1 00,000 par va

for sinking fund purposes, upon each ir

published notice in a Detroit, a New ^
general circulation, ON A 6% INTE
of bonds, which is equivalent to over

for the year 1922, graduating to O
year 1931. The numbers of the bone
by the Trustee.

ah i.i .«. ..in i. .,.v i.. as...,. a /
mi icgai manet j wtn uu u^iwwu »y 4 r« .

0

Price 98^2 and interest
.

Offered when, as and If Issued and received by us and subje,
will be ready for delivery on i

f

P. W. Chapman & Co.
Incorporated

115 Broadway 112 So. La Salle St.
New York Chicago

Union Trus
Deti

The statements contained herein are rot rtaranteed, but are ohf?
which our purchase of tt

1
.

Questions sf Business Judgment

IP YOU knew that you would to-morrow be completelyincapacitated for business, would you turn
over all your propercy to your wife and children

to manage? Or would you put your property in tba
hands of an experienced Trustee to safesuard both your
Interests and the Interests of your family?

Is It fair to expect that at your death your wife and
children will be able to handle your business affairs
successfully? Will it not be fairer to them to make your
arrangements now to relieve them of auch burdens
and risks?

The New York Life Insurance and Trust Company
it a Trust Company of Moderate Size which makes a

specialty of Personal Accounts and Personal Trusts,
.11 rmrnrti nf rnnrn than nini»t-v arm tn

this specialized business.

^em ®or^ f ^nfluramp atu^
fs(«S?.)s| (Eruat(Sompang

KPWIN O. MKftMLL. President
« WALL ST. NEW TOPIC

M
'

3,000

npany of Ar
st Mortgage Gold B

Due Noigold at the Bankers Trust Company,
lominations $500 and $1,000. Interest pi
table at the source, in so far as it is law
rill remit the Pennsylvania four mills ta;
in the State of Michigan.

NY, NEW YORK, Trustee

. 3lair, President of the Company, from which he
%

mortgage issue prior to Federal
serves for depletion of forests anc

properties for the five fiscal years
ber 31, 1920, have averaged $
over FOUR TIMES THE MAX
EST REQUIREMENTS ON
MORTGAGE BONDS. Likewis
ings available for the fiscal year
ber 31. 1920, were $882,703.31
ness conditions, which are stea
with contracts on the books, e:

orders, amounting to over $3,1
ent manufacturing costs, shoulc
from operation of over $780,00'

ASSETS: The Company's hardw
and ore lease could not be duplic
event not for $4,651,000, the va

them by expert appraisers. In ad
/\f fk a ek«mi/"sl r*la nfo anrl fin

placed at $7,600,000, which, al<
assets, makes a total of $14,544,
than 3?4 times total issue of the;
bonds.
The total current assets, after
as certified by Price, Waterho'
$3,059,831.03, of which amou

is in cash, while the total curr<

only $172,727.65, thus showin
to 1, after having charged off a!
from inventory at cost or markei
the lower, expenses on account
etc., which shows the financial
Company to be most excellent.

MANAGEMENT: Management
is in the hands of experienced a
^ £ U i .-*ls at 'inrlirift and
UI Siaiiuuig WHM Vicuu

The close connection between tl
the United States Industrial Alee
Brown & Co., and Wm. S. Gray
it the added benefit of their ki
proper distribution of the Com

PURPOSE: The purpose of this
all outstanding indebtedness, cv

and to provide additional worl<

; FUND
lue of these bonds MUST BE CALL
iterest payment date, upon thirty d
|ork City and a Chicago newspape
1REST BASIS for the unexpired
ONE HUNDRED AND FOURTE
NE HUNDRED AND ONE for
Is to be so redeemed shall be dn

'\ \

.edyard, Detroit, and Messrs. Chapman, Cutler

, to yield about 8.25%
u

:/ to approval of counsel, ft is expected that dcf.n
sr about December I, 1921

Harvey Fisl
Incorpor

32 Nassau St.
"New York

L V/Uiujjtiuy

oitlined from sources which we believe to b
lis issue has been based.

J. K. Rice, Jr. & Co. Will Buy
100 Amerlrnn Crannmid I'nm. A Pfd.
inn Am. Plino Tom. A I'M.

I (I'm Amrrlrnn Thrrort Pfd.
100 IIIKv K. \V I nn.
100 f hAKP Nut. It:»tik Rlfhto
100 inn. Northern K. II.
200 (Ttiirhfli'ld f ool <"nm.

'irtU trrnpl'ii font.
25 rarmrr^ L«mn A T. Stork
ion (iiiiml Baking t oin. & Ffd.
50 *.;liil.incl Oil Ffd.
100 IIo« ins Valley lit.

Inuontoll'Raial C(NU»
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Stocks That Still
Yield JO Per Cent

A splendid review of the few remaining
stocks that are obtainable.their outlook.
Also a splendid analysis of the business of
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Trade In
Wheat, Etc.

Latest issue of our 80pagegrain guida just
published in pocket size,
giving comprehensive statisticson Wheat, Core, Oats,

. Provisions, with deposit requirements,trading rules, etc.;
also dividends and three-year
high and low price records of
leading securities. Call, tele-
phone or writ* for complimentarycopy.

Ask for A'o. It-39.
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