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th - American Chemical
close January twentieth
nty-five cent cash divi.
per share, payable Febru-
second. It is nlso expected
kholders will receive ten
mt stock dividend., Sell-
around nine twenty-five, it
about eleven percent.
market predicted in this
Advise wiring order at

Write for Circular C-1.18

KLIN AYRES

Tl Bond Broker
: miﬁ'ﬁreﬂf Bide., Phila., Fa
Cerrespon _nl.‘ |

S, 'Roxers & Co,
Tembers

Consolidated Stock Exchange
P of N. Y.

' The House of CHAS. H. JONES & CO.
P —— — =

No. 3

Its Record

The past record of a finan-

house serves as the
basis for its appraisal. The
records either reflect suc-
cess, fostered by conserva-

and good judgment,
or tell of {failure.
We stand on our record.
Critical New York bank-
ers and financiers have
written their O.K. upon
its pages. You may in-
westigate this record.
Throughout all our deal-
ings we have made good.
Securities offered and rec-
ommended by wus have
proved to be all we have
claimed for them.

{To be continued.)

Current Investment Offer-
Ings “L* sent upon MNeguest

RATION BONDS
SReET = NEW YORK

‘.‘%.ﬂ.JOHES 16
| MUNICIPAL RAILROADA?™ "
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i | Getting
8 | Attention at
¥ | Your Bank

0 To look after the wel-

of every client has
always been the policy
followed by us.

No matter how long it
takes or even if it is only
a minor question, you will
find the officers of this
o | bank willing to co-operate.

T |

' Third

| National Bank

|
1Ij Opposite Broad Street Station

.
1 43
e
L
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Phila. Nat. Bank
Warrants

Bought—Sold

C. K. Garrison

308 Widener Bldg.

THE TURN

Bell Phone, Wal 4108-4189
Keoystone Fhone, Hace 2360
—

\PUBLIC INTERE

Philadelphia Markets
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'-'--\.\ at $1L.00%1.040, the lutter for Ne, 8
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l\l_l‘nl: e "_l!l;ll_,\l":‘.‘l 3 white, iRl @ "“". which offered a ﬁlll{!":-’ﬂ"ll. In some
N LOU He Ratrinte, 1 077,858 tha th sncks | instances this pgrformance wis varied
Tho market was auiet _and barely steady, [ by reminiscing over former gains and
The "Hl“".(ll.'-.‘l'ln fisllin r 100 [ba Ll-ukju-:l tosses
B, Jute eeecks ft nt str K Ll .
n"" T-‘.::ln 1 (’du, M-{or.r Nnarhy There iz no indication of » Imllknmr-
hurd winter, “stealght, $100 | kot ge yot. wecording to a well-known
fi iy ';T'[‘.';'..-T';';'-'_-‘_-, !Jﬂir»::’.‘“i;__ 114 60 | broker.  Guessing on the date when
L short patent.” §16.00@F 18.20; funoy | the Bupreme Court will band down a
" in

| &

| Qu ntions: $10.600716.10 per bbl. in sacks, | lust. Trading was very light during the
" O auniy
day sesterdny, bht the miarket closed
PROVISIONS strong, Nome houses  recommended
Thern was n light jobbing movement their clients to sell on '._’-]milll‘ rises,

knuckies
Bde: pork, Lo
£

e bk i Wb icay s L on more advantageons terms. Another
wos agnin firmer reason for these salt-water tales, be
waighing said, is to find an excuse for the in-

THE TIME TO BUY BONDS 18 WH

18 HIGH. THAT TIME

TIDE"

W LAND TITLE BUILDING
BOSTCN

——

OF THE TIDE

EN

THE PRICE 1S LOW AND THE YeELD

15 NOW.
STUDY THE EVIDENCE, SEND FOR
YOUR COPY OF “THE TURN OF THE

BAKER, AYLING & YOUNG

PHILADELPHIA

LIBERTY
! BONDS
L $50, $100, $1000
o S Bought—Sold
Recommended for Investment

BANKERS

1410 CHESTNUT STREET

Members N Y. & Phils, Stock E
changes

Newburger, Henderson & Loeb

| BTOCKS AND BONDS

Principal Markets

BYUR COU!

-

" GEO. A. HUHN & SONS

market ruled firm at the

mand and pr
wl srr

GRAIN AND FLOUR
WHEAT - Reckinte, 22,002 bush, The mar-

MARKET AFFAIRS EBBING

STTOWARD

L Wa Unchanged. Quetations: Car lots, in
xport elevator, government rlll‘ldlrﬂ in.
nlllrdnrd prices, No.
0,
ard winter, $2.80; Ne, 1 red winter, gar-
2.8T. No, 1 rod smutty $3.38: No. |
red. girlicky and smutty, §2.0,  The
nited States Gralpy Corporation’s purchases

1 \uh?sl‘nra ased_on the fnllr-wlg: -<:|:l'!-:l‘;|

e 0 1ucon ! 2 whent ung - X :

0. 1, Na. ’"1:m::°e.c under No, 1 ’ﬂ" THERE wax little of intorest happen«

,.?2"‘:“4 L 190 undue Noi 3, Soe O Whimt a8 | ing in the finnveinl distriet yester-
P » 1,

CORN—Recalpts 46,957 bush,  Suvpliss | day. Tn some pluces there was little

ere wmall wnd the tmarket ruled firm but £

iet W duote, as t¢f guality and loes

business being travsacted. The guotn-
tion boards in the brokers' offices did
not attract, apd in many instandes cus-
tomers were eugaged in the lndoor sport
of swapping stories on  everything

OATE<Rorsipta, 1T bush Thore wan 1t
trading, but offorines were liwht and the
late mdvance, uo- |
looution=—No 3

At r loils as to

i
iy ¢

decision on stock dividends has lost

1 elty mills patent, famiiy brand
) I 3
\ favor since nothing occurred on Monday

E'FLOUR msold siorwiy at former ratos

ool Emel Altogether, there was u lack of ens
thueinsm in the Street, There were no
predictions to encourage bulls or bears,
Things just drifted along and no one
evonlidl be found to say if any outside
events werp influencing the xtock mar-
Ket, .

One broker said. however, the meeting
te- | in Washington, of the Federal Reserve
' | Board, was possibly having some effect.

| He remarked that it would more bKkely
| have & greater ofect on speculation in

'l eommodities than speculation on the
7 stock exchange, the latter, he said, had

practically been cleaned up, but the
| meoting weuld, wo doubt, result in the
% | reducing of heavy loans on cotton, cof-
fee, aund so forth.

and

skinned, looss

smoked, I5% @0k e

“ fenlo ahoulders

8 smoked. 24¢; bl 1
~reakfist bacon Sde;

S

BUTTEHR—Thers was .

jabhine
need 1¢

A broker kaid that too much eredence
should not be given to certain stories
given out by certain oil concerns. Re-
cently, he said, there has been o erop of

nrd prices N0 1758, "W | Curious Contrast Between Hesitating Security Markets and tl..
Growing Evidence of Widening Business Activities

lower levels for some days past, He
said the result of his inquiries as the
reason for the declines was to the effect
that a belief prevailed that foreign ex-
change would not improve sufficiently
for n long time vet tn;-uablr- heavy pur-
chases in this country’,

Another thing is the belisf amon
shipping men that g0 many vessels wi'ﬁ

competing for the European travel
that rates are likely to be a\’m»d. and
cargn spuce on the enst-bound trip es-
pecinlly will go begging., Instend of im-
provement in  the present  exchange
rates, he said, ho expected to see further
declineg,

Looking Forward to  Prosperous Year

1t is generally acknowledged umong
financlers that the present conditions
on the stock market do not reflect the
industrinl conditions of the country, as
is usually the case. To judge from the
ragged condition of the market recently,
said 0 well-known broker, one wonld
conclude that the industrinl prosperity
of the United Stutes is also ragged,
when everything goes to prove the re-
verse, Ask any business man what he
thinks of the outlook, and it wmutters
not what his line of business, he said,
and he will =ay that he is looking for-
wird to an unusually suceessful and
prosperous year,

Bunkers, he said, who are in close
touch with the various lines of business |
through the credits which they extend in-
variably say thnt retail merchants are

urchasing awsy shead, and this is
sorne out by the manufacturing plants
which supply the needs of the retuilers,
and who say their eapueity ig booked far
nhend, Twook at our export trade in
spite of the handicap of foreign ex-
change, he continned.

Europe contines to demund our prod-

these telling about sslt water in cortuin
y, | fields which on that aceount would have
% te he abundoued.  Nearly all of these
stories have ne foundation in fact, but
are olrenlated, he said, to discourage
| drilling, o that leases cun be obtained

hand

vreased cost of gasoline recently.
When discussing the subject of bank
geceptances, n subjeet neglected to some

uets and evidently is willing to pay the |
wwice,  We nmde a profit of sabout
4.500,000,000 on our foreign business
in 1010, We expeet to exceed thut in
1820, Of course, ull that business was
not with Xurope alone; it came from
all over the world, he said, but the big-
gest percentage was from Earope, Our
merchant marine hus not got under full
swing yet, Le remarked, but when it
begins nosing about for business in some |
foreign ports which have never before |
goon n vessel flving the Awmerican flag
we will begin to see a big inerease in

nud bankers’
to vield 4% to H14 per cent.,
ties running up to 90 Jdays,

fs voncern suys us an oxcuse for
sucl o departure, that hithertd. banks
ive been the largest purchasers of these
seeurities, but there is no reason why
individugls and corporations should neot
elves of this method of ob-
tuiniug un increased return on theie
otherwise tomporarily idle funds, These
wooeptunoes being the direct obligations
of the wccepting institutions swre the
equivalent of cashiers’ checks of such
apeepting institutions, payable at a fixed

« | bank
publi
1 M

34 welghing
cEtaPn Lorn-

. and under

extent through the more pressing -

REL A | portanece of foreign crodits und foreign

. A5 iEhe: ¢, | exchange : o baoker ealled attention to |
YUUNg, perog "1 the offering of E15.000,000 of prime

acceptances to the |
the

our foreign business, |

The serious side, however, he said, is
|nur failure to produce as much ns we |
should. Buat there is 8 chunge coming, |
he sald, and his reason for this belief
is that labor hoas bhad all it wants of
strikes for o wiile. The soap-box agi- |
tator, he cluims, in many places has
lost his job, avd in others he is rapidly

aigappearing. His remurks don't uppenl
ko strongly since we lhnve selected n
few of his kind for a trip to "fl'w"'|
Russia,

This broker suid when money condi-
tions get struightened out, und the Fod.
eral Reserve hos taken care of the nee.
cessary credits for indostries and com-
merce, we will be in the middle of boom

New Issue

$5 per share per annum, payable quarterly,

redeemable at $100 per share and accrued dividends and have only qualified

160,000 CLASS A SHARES
Lincoln Motor Company

(A Delaware Corporation, which succeeds the Michigan company)

Class A Shares rank equally in every respect including dividends with Class B Shares. In addition
they are preferentially secured as to assets up to $50 per share and as to cumulative dividends up to
first payment due approximately April 30th They are

voging power, .

The Com

CAPITALIZATION'

Class A Shares (850 par value) . .umg-paesets ssonsarsy. 160,000 shares
' Class B Shares (uo par vnlue) .;.,.iqqqo:o'lq-[cym 160,000 shares

y has mo outstanding m
except $252,280 due on City office property (1921.1925)

or funded debt

Shares.

Metor Company.
The Lincoln Motor

begin in April.
extensions to present facilities,

cations.

Tn 1902 Henry M. Leland, with associates, organized the Cadillac Motor Car Company,
Lelands conceived, developed and produced the Cadillac .Car. Undcr' their guidi::tg hands the Cadillag
reached an output of 18,000 cars per year and attained its world-wide reputation. They left the
Cadillac organization only at the outbreak of the war in 1917, when, a_t_the invitation of the qucm-
ment, they undertook the manufacture of aeroplane motors, and for this purpose®created the Lincoln

Messrs. Henry M: and Wilfred C. Leland, President and Vice President-General Manager,
respectively, control the Lincoln Motor Company through ownership of a majority of the Class B

The

Company, within sixteen months from its organization, August 29, 1917,
built a complete new factory and produced a greater number of Liberty motors and at a lower

f manufacturing cost (as shown by Government records) ‘thap any other manufacturer in a like period.
For the past year the energies of the Lincoln organization have been devoted to the development

of the Lincoln Car, built on principles that have proven their worth, and embodying important new
features, none of which, however, involves antried principles.

Deliveries of finished cars should

A letter from Henry M. Leland, President, is summarized as follows:

PURPOSES OF FINANCING—The purpose of the present financing is to provide
additional working capital for the production of the new Lincoln Car and slight

PRODUCT—The Lincoln Car is now a finished design and is entering the stage of
manufacture. The successful distribution of the first year’s output is already assured.
The demand for territory in advance of any public announcement so fnr_excaeds the:
possible supply that we are compelled to reject hundreds of highly desirable appli-

EARNINGS—The management estimates that on the manufacture of 6,000 cars
during the first year of production the net profits will be in excess of $2,000,000 after
full allowance for taxes and depreciation. The proposed production of 15,000 cars
during the second year of operation will in the judgment of the management result
in net profits in greater proportion than the increase of production, because inevitably
the increased production will lower the cost per car.

ASSETS—The Company owns in fee fifty-five acres within the city limits of Detroit
on which are located two factories, one acquired already built, the other a modern,
thoroughly equipped plant of approved type of construction. Their cost under war
conditions in 1917 and 1918 was $8,779,700, against which there has been charged off
$4,438,758 for normal depreciation and for amortization of war facilities, so that the

» plants will stand on the books of the new Company at the net figure of $4,340,941.

New York

m

Due February 1, 1044,

future dute ;‘;mdil%nm hufnrl} we alnrpkuuart-fuf it, unr}l Net tangible assets, taking the plant at its amortized and depreciated value, aggre-
Thisx bunker said it \ll'ill Lo interost- en. he a‘n:[u‘}m vd, look out for one o 1t er share, upon sale of 0 lass A
ing to tind how the experiment will work | the biggest. if not the biggest, bull mar- | gate 3“'777'033: ‘:‘r an amo;‘nt equal to $?3$§6r h' pon 160.000 fl:slo‘o ?Q%}? S
out in this new field, which is praoe- (kets in stocks and securities we have Shares. Net quick assets alone amount to per share on v ass ares.
L tically without limitations, ever experienced. ’
m, Talr to mood, | L
ate and Marviand. | Decline in Murine Shares & Tothoss ot Hdvd a ist- It is planned te make application to list these shares on
AN T -""’.r‘.“."r..rg_"""?' ~ When speaking of the stupendous ,m,.:i,i':::;ki‘,,b:"n::,f?|,,.'ln,‘.,',:€_‘.ﬁfy ,.':\T::w the New York, Detroit and Baltimore Stock Exchanges
1 -,:.r'..-.s 4....“ ‘1 i _'fﬂ“ll!_fil- rnprm.f-nr!m: m:]r exports  to| for their foderal tax returns, both in- J
womn. 4% - | orelgn countries vegterday an invest- | come angd excess prnﬁl', the Guuranty - " 2 . H -
1 FR‘ESH FRUITS ment banker said he did not believe the | Trast Co., of New York, with local Of the 160,000 :«hfll:ei? \\_BtOfTert'l_tSl.UOOt_ﬁCAass-tx; i}ﬁarcs. 35,000 ?ddltlonal A Shares having been
- e e . |':..¢\-1 :|=|h-ei'n:‘,.‘,“pmun[,q would .-.r.?tmm; ..Ifh.-p'lg. at -l::i‘] [‘]lnui"u[ ,.,[;-p.-[l offer free purchas(‘.d [Dl" cds Yy nterests identined wi € management,
: - e e : broughout the present year. Oue of |of charge the services of their expert, = :
111»‘i ;1;-::s-n:|--u: nil tIn:-1 already, he | Harry B. Sutter, formerly of the office Prlce ‘50 per Share
siid, cun be found in the decline i f the soliciter, B § f Tote . T
- v I'.!Ifll'llli' shares, which 'u’:n'e- ‘in-:\:: :-‘l"“\‘i;l‘:{ ]rftr\'ﬂnlsn. “lule-l:‘i:ugtnulfrﬂu ! pterual | Deliverable When. as and if issued and accepted by us.
Grapefrult, Fla., b 510 | .
1 - -
VEGETABLES SECURITIES AT AUCTION | LOCAL MINING STOCKS | Kisgel, Kinnicutt & CO-, Cassatt & Company
_‘Trada mlowe | val wore ll‘la'f-"ﬂ ¥y The following securitivs were sold at | TONOPAH STOCKS ! Chi Philadel .
: o e e ewt - | nuvtion today by Barnes & Loflund ; . h 1 New York icago Hade Ph'a
: ; Eraas SHARES | .'-'_:I' '51_', The abave information and statistics are not guaranteed, but we believe them te be sccurate
Ll Dlank. | P T | Mizpah Bxt oI b 3 All of the above stock having been applied for, this advertisement appears for purposes of record only.
: (i
LIVESTOCK QUOTATIONS B 4
Thicake, J: 21 HITWE - i =
00 Head.. 1 B . ; A0
g DIVIDE STOCKS - - — - e —
| A i  Div na s
1 : o — e = — =
H .. 17 i -
| B ol -
i L l'.l\’l‘. 1: i
pwicie 0 [BIV Bt oiiiinnnin M
khiw -\l:::l:hulw-'r y lh'; L ol % : I-I'L"..ll!l.l!;l;lt{ -- : 1 - . : - : : ‘ "S' ﬂ‘v’
phin National Bank NP Ut I i P AR SRR e g O T 103 i $7 500 ooo
1 1"! :I':I.:I. ;'I-‘ , '
Bilver King' ot N - - -
i Southern California Edison Company
ih o
30 i
GOLLFINLD STOCKS -
ALIBEBIR, vocsnrissennrsnsiny ne 0 .
Blae i i AR General and Refunding Mortgage
v -:'_-u RLLLLCELRRE was e "." |.,"|
gy | Sormp Pras <o 0w Twenty-five Year 6% Gold Bonds -
AN Diamt B B ..., 1% .
[Datwy. 5. vz g Dated July 1, 1017,
_____ : 1,_: 3
. log i Tax Exempt in California
| Gireat ﬂ_-.-wl iGa s ¥ u;
TOWRAILS ~ 25 errnsss L o o Issuance authorized by the Rallroad Commission of the State of California
. ;::..I T'.‘.-"-:n- BIAL »oiinaed »-:1| 07 _ .
B4 | ol Fenia H o
Ll i AR i i The Company agrees to pay interest without deduction for any Normal Federal Income Tax up to 4%,
Hpakrheld S AN Tl | which it may lawfully pay at the source. Under the present law the Company will pay the 2% tax de-
b e - ductible at the source,
@t |Aris Untted L. oo iz 3 | The following information is taken from official sources:
FEden . » A )
4 ] r "y L
3 A | BUTTER. 'EGGS AI_N..D. I_f;‘-t'_iEESEI | 3¢ 9 i The Southern California Edison Company supplies electric light and power to over 150 cities and towns,
st Bulfate, N. N i s, Uivemfbry, highine th 5 b, including Los Angeles. It serves an area of 55,000 square miles and a population of over 1,000,000,
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Sectlon Good—Home Ralla Dull

London, Jan. 21 There was n re- A h
win in oll shares on the <tk ex R i
anee teading today. Shell Tr 11 e

e e e SO0

dronning to 1275 und Mexican Fagle
i} eull s 6 Tull bt oo JOIN 1ty
to 1235 Home rally wera dull, but 10654y 1My
o was buving of Argentine rails, ceas JURYY 104y

The industrinl section was good

Liverpoal Cotton

Gilt-edged 1nvestment wire
beerful and i Rusuians wers = I a1 . Tt v are
minintained Generally the Liverpool, Jan, = “Ahiere Was mor

inquiry for spol cotton today with
prices eaxier on the bokis
of 44 poluts for middling, at 27.41d

The sales were 8000 bales. The ve

murkets were quist

No Change in Refined SBugar

¥ |n cash pet

of a decline

Financial Briefs

The New York Subtreasury lost §2
BAS.000 to the hunks yexterdas
Friduy

¥ Iu!ll.fu_'
of 24

loss sinece

602,000,

The average price of {wenty aetive |
industrinl stocks advanced .76 per eent
yesterday to 10848, whiles twenry rgil- |
ronds declined 0% per cent to T4.08,

The Penn County Trust Co., of
Allentown, DPa.. been wdmitted o
metnber of the Federal Reserve Bank of
Plitlndelphin,

Ellis Jackson and Hurey M, MeBur
ney have baen elected to the directopyts
of the Federal Trust (o,

The stock Jist committes of the Fhila
delphin exchange today admitted to the
‘Illllinlﬂd department of the exchange
Northern Nationnl Bank warrants,
Stockholders of vecord Jan. 13 arve en
I titled to subseribe for one new share
for each share Leld ut 100 per sharo
Rights to subseribe expire Febrowrs
lon or before which dute subseription
must be paid in full. The commission oy
these warraots was fixed at 20 conty per
share. i

Net enrnings of Belmonl
Mining Co
mont, in
1| compared with 825

Surf Inls
. subsidiney of Tonopah Lie|
December were 35,042, ax
G840 in November

E. W, Clark & Co, have reevived ad-
Publiv Service Commls-

- | viee that the

New York, Jan, 21.—Corditions in| ceipts wera 458,100 bales, all _Amer- | sion '.'f West Vieginin has “I‘Mw”f the
the refined sugar market are unchnnged. i.-n‘;n_ Futures were steady in the | Huntington Development & Gas Co. to
The Awmerican and National companies | early -lm]ln;mu H[;ng p‘rzi.rﬁ;d were : ::;;:ﬁm;;‘-n”l};'f;'ﬁ Ii]’.'l'vlrm llwir n{rr.n._t'l. [n;;r

. 2 , or o irmn, ¥ ing fair, 32, 3 er 1 cubic feet for vietuully
apote 1Bc, less 2 per eent for cash for | American, middling middling, | all of h. West Virginia business, "l'hhn’.

middling,
28664
dling, 4

* and g8

. and Arbpekle Tiros,

2 cent for cash for
&e{" vefiuery centiu-
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arnov'ated

siddling. Lo S

aligns

86d; fall
2‘-'.41&’:
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with other increases recently effective,
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o which 158,020 is derived from watert power,

of $2,647,280, r

New York Philadelphia

New York

Harris, Forbes & Company

The generating plants operated by the Company have a total installed capacity of 302,430 horse power, of

Both the gross and net earnings of the Company are more than four times those of thirteen years ago.
For the year ended November 30, 1919, gross earnings were $10,481,694; net earnings were
$6,135,996, or more than two and a quarter times the annual mortgage bond interest charges

The Company has been paying dividends on its common stock since 1910, the present rate being 7%

We recommend these bonds for investment and shall be pleased
to send on request a circular describing the issue

in detail

Price 96 and interest; yielding over 6.30%

E. H. Rollins & Sons

New York

The Natjonal City Company

Philadelphia

Pa. Coal & Coke
J.K.Rice, Jr.& Co.

Phooes 4000 to 4010 Jobn, B0
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