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Financial FFinancial Financial

i HARVEY FISK & sons | HARRIs,Forees & Co.

THE FARMERS’ LOAN & TRUST INCORFORATED pne Sase, Corar Wilan
COMP ANY 32 NASSAU ST., NEW YORK

10 Drapers Gardens, London, E. C.

OTHER OFFICES HARRIS, FORBES & CO,, Inc.
17 EAST 45TH ST., NEW YORK BOSTON

, Street
L e R Brroit BOSTON CHICAGO PHILADELPHIA _ HARRIS TRUST & SAVINGS BANK
. BUFFALO CHICAGO

NEW YORK

e ' Act as fiscal agents for munici-
palities and corporations and

GOVERNMENT, MUNICIPAL, deal in Government, munici-
pal, railroad and public utility

MANAGEMENT OF ESTATES PUBLIC UTILITY AND BONDS FOR INVESTMENT
CARE OF SECURITIES INDUSTRIAL SECURITIES , List on Application

DOMESTIC AND FOREIGN BANKING . Cable Address SABA, NEW YORK °

FOREIGN EXCHANGE AMERICAN EXPRESS COMPANY

LETTERS OF CREDIT

COMMERCIAL LETTERS ' B )
stablis 1

ACCEPTANCES hed 1810

SECURITIES DEPARTMENT

THE INTERNATIONAL
MECHANICS Ano METALS SECURITIES

LONDON PARIS NATIONAL BANK

. OF THE CITY OF NEW YORK 66 BROADWAY NEW YORK
Member Federal Reserve System
and New York Clearing House

Capital, Surplus, Profits - $26,800,000
Deposits, April 28,1921 ~ $179,000,000

Established 1874.
John L. Williams & Sons| oreim zechange  Trust Servios

BANKERS Bond Department ' J
Corner 8th and Main Streets Epwarp B.SwiTH & Co
RICHMOND, VA.

Baltimore Correspondents:
3 R. LANCASTER WILLIAMS & CO., Inc.

GARFIELD The NewYork Trust Company’ PHILADELPHIA New Yoms

NATIONAL BANK with which is consolidated
23rd STREET, where : :
FIFTH AVENUE The Liberty National Bank ['he Chase National Bank

Crosses Broadway

Capital, = 1,000,000 Surplus, - §1,000,000 of New York - -, of the City of New York
A Bank for the Builders of Business - 57 BROADWAY
B CAPITAL, SURPLUS & CAPITAL $16,000,000
' ETABEIRHER L5 UNDIVIDED PROFITS SURPLUS AND PROFITS. ... 20,138,000
DEPOSITS (April 28, 1921) 320,285,000

ne Bank Of New York $26,000,000 OFFICERS

National Banking Association S : : A. BARTON HEPBURN,
Chairman of the Advisory Board.

We Act as Trustee for Foreign Main Office ALBERT H. WIGGIN, President
and Domestic Corporations Vice-Presidents

26 BRoAD STREET Samuel H. Miller .
, Qo S ba”  Ceorge . Sayior
i erhard M. Dal eorge H. or
Qur 137 years experience is at the Liberty Office e g PR fe

service of our depositors J .ﬁlf{):d;t (% . ﬁndrews

4+ barr

120 BroaDWaAY Comptroller Castler
Thomas Ritchie William P. Holly

ifth Avenue Office DIRECTORS
) e ﬁ Henry W. Cannon Newcomb. Oarlton

57TH STREET & FIFTH AVENUVE |&iverc 8. %i‘;ﬂb“““ By K. Ty

FIRST NATIONAL BANK
‘ OF PHILADELPHIA

S Guy E, T - D
CHARTER NO. 1 Foayes . Hill Andrew Fletcher

Danie) C. Jackling ‘Wm. Boyce Thompso®
Member Federal Reserve System |Charies M. Schwab Reeve Schley

5 Kenneth F. Wood
Edward R. H. Wendell Endicos®

Edward T. Nichols William M. Woed

Wm. A. LAW, President

gitized for FRASER
p:/[fraser.stlouisfed.org/
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Inbestment %uu:m anb Brawers of _fntz(gu Exchange

I. P. MORGAN & CO ‘Maltla_nd, Coppell & Co.

Wall Street, Corner of Broad
NEW YORK

OREXEL & CO., PHILADELPHIA

Corner of 5th and Chestnut Streets

#IORGAN,GRENFELL & CO., LONDON
No. 22 Old Broad Street

MORGAN, HARJES & CO., PARIS
14 Place Vendome
8ecurities bought and sold on Commission.
Foreign Exchange, Commercial Credits.

Cable Transfers.

Oircular Letters for Travelers, avallable in all
parts of the world.

BROWN BROTHERS & CO. |

Panavriema NEW YORK Boston |

ALEX. BROWN & SONS, Baltimore

o

Investment Securities
Foreign Exchange
‘Depeosit Accounts
Commercial Credits
Travelers’ Credits

BROWN, SHIPLEY & CO.
: LoxNpoN

T, Suffern Tailer
Grenville Kane James G. Wallace

TAILER & Q)

10 Pine Street, New York

Investment Securities

Winslow, Lanier & Co.

59 CEDAR STREET
NEW YORK
BANKERS.
Debosits Received Subject to Draft, Interest
Allowed on Deposits,  Securities

Bought and Sold on
Commission,

Foreign Exchange, Letters of Credit

Boniis for
Investment

Kean Taylor & Co.,

New Vor! l:. pni:bsburgh

John Munroe & Co.

NEW YORK BOSTON
Letters of Credit for Travelers

Oommercial Credits, Foreign Exchange
Cable Transfers.

MUNROE & CO., Paris

hitized for FRASER
p://fraser.stlouisfed.org/

" |34 PINE STREET,

62 WILLIAM STREET
NEW YORK

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate and
Issue Loans.

Bills of Exchange, Tele

Letters of
on

The National Provincial & Union Bank of
ngland, Ltd., London,

r J)hic Trlmalen,

Messrs, Mallet Freres & Cie, Paris,
an
Principal Places 1n Mexico.
Agents for the Bank of Australasia.

TRAVELERS’ LETTERS OF CREDIT

August Belmont & Co.
43 EXCHANGE PLACE, NEW YORK
Members New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna
ISSUE LETTERS OF CREDIT
for Travelers
Available in all parts of the world.

Draw bills of Exchange and make Telegraphic
Transfers

Execute orders for the purchase and sale of
Bonds and Stocks.

Equipment Bonds

RAILROAD
TANK CAR
INDUSTRIAL

FREEMAN & CoMPANY

Members New York Stock Exchange
NEW YORK

Lawrence Turnure & Co.
64-66 Wall Street,
New York

Investmen’ securities bought and sold on com-
mission. 'Travelers' credits, available. through-
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make co]]ectlons
{n and issue drafts and cable transfers on above
countries.

London Bankers: London Joint City &

Midland Bank, Limited. )

Paris Bankers: Heine & Co.

HEIDELBACH, ICKELHEIMER & CO.

87 William Street.

MEMBERS N. Y. STOCK EXCHANGE,

‘Execute orders for purchase and sale of

*  Stocks and Bonds.
Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
available in all parts of the world.

BERTRON, GRISCOM & CO. INC.

INVESTMENT SECURITIES

40 Wall Street
NEW YORK

Land Title Building
PHILADELPHIA

BOISSEVAIN & CO.

52 BROADWAY NEW YORK
Members of the New York Stock Exchange
INVESTMENT SECURITIES
COMMERCIAL DEPARTMENT
FOREIGN EXCHANGE

MESSRS. PIERSON & CO.
Amsterdam, Holland.

KIDDER, PEABODY & CO.

115 Devonshire St 18 Broad St
BOSTON NOEW YORK

Commercial and Travellers

Letters of Credit

on

BARING BROTHERS & CO. LTD.
LONDON

J. & W. Seligman & Co.

c_54 Wall Street
'NEW YORK

Redmand & Co.

New York Philadelphia
Pittsburgh Baltimore Washington

Investment Securities

Members

New York, Philadelphia and
Pittsburgh Stock Exchanges.

'HUTH & CO.

30 Pine Street, New York -

Foreign Bonds & Investment, Securities,
Commercial Credits, Foreign Exchango.

Cable Transfers on

FREDK HUTH & CO., London

and on the Continent of Europe.

ALDRED & CO.

40 Wall Streel.:
New York

Fiscal Agents for
Public Utility and Hydro-Electrio
Companies
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Inbestment and Financial Houses

Lee, Higginson & Co.
- Investment Bankers

~ Boston
New York
Higginson & Co.

. 80, Lombard St.
London, E. C.

Chicago

Hornblower & Weeks
42 BROADWAY, NEW YORK

Investment Securities

MEMBERS
NEW YORK, BOSTON AND
CHICAGO STOCK EXCHANGES

Direct wires to all principal markets

Boston
Detroit

Chicago

Providence Portland

Established 1888

Boosevelt & Son,

Founded 1797

- Seasoned
Investments

30 Pine Street
New York

PARSLY BROS. & Co.
BANKERS

MEMBERS PHILADELPHIA 8TOCK EXCHANGE
Investment
Securities

1421 CHESTNUT STREET
PHILADELPHIA

Marshall Field, Glore, Ward & Co.

187 SOUTH LA SALLE STREET
CHICAGO

H. T. HOLTZ & CO.

INVESTMENT
BONDS

39 SOUTH LA SALLE STREET
CHICAGO

gitized for FRASER
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Goldman, Sachs & Co.

60 Wall Street
NEW YORK
137 So. La Salle Street 60 Congress Streef
CHICAGO : BOSTCN
14 Montgomery Street 421 Chestnut Street
SAN FRANCISCO PHILADELPHIA
411 Olive Street 24 Marietta Street
ST. LOUIS ATLANTA, GA.
Title Insurance Building
LOS ANGELES, CAL.
Members of New York and Chicago
Stock Exchanges
Commercial Paper
Securities bought and sold on commission
Foreign Exchange

Commercial & Travelers’ Letters of Credit
available in all parts of the world

MILLETT, ROE & HAGEN

INVESTMENT SECURITIES

MEMBERS
NEW YORK STOCK EXCHANGE

52 WILLIAM ST. NEW YORK

 RAILWAY
EQUIPMENT BONDS

|
!
EVANS, STILLMAN & CO.

Members New York Stock Exchange i
60 BROADWAY NEW, YORK

Investment Securities

W. A. Harriman & Co.

| INCORPORATED

NEw Yorg BosToN SYRACUSE

- Investment Securities
Underwritten & Distributed

Federal Securities

Corporation

38 South Dearborn Street
CHICAGO

Underwriters Distributers

Howe, Snow, _
Corrigan & Bertles

Investment Bankers

.GRAND RAPIDS, MICH.

H.MOUNTAGUE VICKERS

49 Wall Street

Bonds Guaranteed Stocks

HARPER & TURNER

INVESTMENT BANKER'S

STOCK EXCHANGE BUILDING
WALNUT STREET ABOVE BROAD
PHILADELPHIA
Members Philadelphia Stock Exchange

Preferred Stocks
Acceptances

Main Office: National City Bank Bulld.lng
Uptown Office: Tifth Avenue and 43rd St.

Correspondent Offices in 50 Cities. *

ROBINSON & CoO.

U. S. Government Bonds

Investment Securities

26 Exchange Place New York
-Members New York Stock Exchange @&

-~ Conservative
Investment Securities
Yielding 69, to 89,

Peabody,
Houghteling & Co.

EST. 1865 INC, 1918
10 So. La Salle St. Chicago
366 Madison Ave., New York

SECURIT

B. H. Collins, President

Southern Securities

64 PEACHTREE, ATLANTA

NEW ORLEANS
BIRMINGHAM

JACKSONVILLE
MEMPHIS

RAILROAD, INDUSTRIAL,
FOREIGN GOVERNMENT
AND
MUNICIPAL BONDS
FOR INVESTMENT

Parker & Co.

49 Wall Street, New York

Formerly

Colgate, Parker & Co.
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- WE FINANCE -
ESTABROOK & CO. Electrié Power and Light Enter- /

Memberss New York and Boston prises with records of established CHASE & COMPANY

tock Hichanged ea.mings.

P e '

INVESTMENT S?CURITIES WE OFFER : | : BONPS

15 State Street, - BOSTON Bankers and Investment Dealers
24 Broad Street, NEW YORK Proven Power and Light Securities

Correspondence Solicited

19 CONGRESS ST., BOSTON

PROVIDENCE SPRINGFIELD

PRI ELECTRIC BOND & SHARE CO. ,
: (Paid-Up Capital and Surplus $24,500,000) §
SIMON BORG & CO., 71 BROADWAY, NEW YORK Al’thlll' hpper & Company

New Street and vExchange Place

* Members of New York Stock Eschange | MUNICIPAL AND RAILROAD NEW YORK

No. 46 Cedar Street - - New Yerk BON DS
. H SECURITIES BOUGHT AND
For Conservative Investment SOLD ON COMMISSION

HIGH-GRADE o,
INVESTMENT SECURITIES R, L. Day & CO. Musilbiors ‘a,.;;h Offices

N. Y. 8tock Exchange Waldorf-AstoriaHotel, N.Y.
35 Congress St" Boston' . | o Gt huehangs. 1t ot e St.N.Y. -

N. Y. Coffee & Sugar Exch. Saratoga Springs, N. Y.

: Philadelphia Stock Exch. Atlantie City, N.J.
New York Correspondents Chicago Board of Trade West End, N. J.

W. F. Ladd & Ce. : REMICK, HODGES & CO. Yook Beao . ¥
[ ] L ]

PARKINSON & BURR : S
Investment Bonds as Safe

o6 ' Members of the New York and - as Our Clties
Securities Boston Stock Exchanges

';—— v 53 State Street BOSTO;:J
William [ (ompton (o.

New York INVESTMENT BONDS
2 14 Wall Street, New York

BONDS W g e

Chicago New Orleans

ESTABLISHED 1865

&-‘Ma@)iﬂ £C’o Baker’ Ay“ng & Yo-ung RAILROAD BONDS
; INDUSTRIAL BONDS
& Nassau St., N. Y. BOSTON PUBLIC UTILITY BONDS
MEMBERS NEW YORK STOCK EXCHANGE P AU L H W ATSON

Deal in PHILADELPHIA
Underlying Railroad Bonds ; INVESTMENT SECURITIES
and ; 3¢ PINE STREET NEW YORK
Tax-exempt Guaranteed & Preferred

‘Railroad & Telegraph Co. Stocks ¢
STOCKS AND BONDS

bought and sold for cash, or carried on
conservative terms.
Inactive and unlisted securities.

‘ Inquiries invited. _ A BUSINESS FOUNDED 1852
FINC H&TA Investment Securities
Members New York StockREEthg!.- L EXECUTI VE L(%i‘?({ist 9 Eigflglngne
120 BROADWAY, NEW YORK Travelers’ Checks g

and capable head fOl' any ‘Correspondents Throughout the World.

one of your.Departments Knauth Narhntl S Kuhne
g AMELS gal cott Ellﬁ. can be obtained through ot e New York Suock Bechonger iy

the Financial Chronicle ’

FOUNDED 1854

Classified = Department Municipal, Railroad,

(opposite inside back Public Utility

FACTORS cover). and

= Industrial Securities
i ; Use and Consult It. ;
Main Office

225 4th Ave - = New York : » WMKHNS & C@.

7WALLSTREET 15 EXCHANGE ST.

Cable Addrsss - Quomakel NEW YORK BOSTON

&

hitized for FRASER
p.//fraser.stlouisfed.org/
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Canabian

o .; BANK OF MONTREAL|THE CANADIAN BANK
chern(’i?‘g?gisxic!ﬁhf Entablillied_over 100 Years OF COMMERCE
Bonds T S - el L sl VR

N e g A1 - : President, Sir Edmund
rulm? bonds offer exceptional oppor-| UNDIVIDED PROFITS - 1,251,850 o0 Ghoteal B B s g o

es for sound investment. If pur-| ToT Gkt Tt
shaiei ‘e thay.. .l yielﬂ fFoih AL ASSETS 560,l5d.812 :dm:t :e::r: Mn:ag:. 1: V. F. Jones.
: 5 SIR VINCENT MEREDITH, Bart., President. ew Yor ce, 16 Exchange Place
6.50% to 8% SIR CHARLES GORDON, G.B.E., Vice-Pros. £: B- ERANCIS,

. FOSTER,
C. J. STEPHENSON,

Agenty

Principal and interest payable In | Head Office—MONTREAL
United States funds Sir Frederick Willlachs-Taylor - Buy and Sell Sterling and Continental

Full Particulars C-21 on reques. General Manager. Elxledl:.:t': ﬁ'x::ﬂg::lc Transfers. Collections

Branches and Agencies: Travelers' Cheques and Letters of Oredit {ssued
WOOd. Gundy & CO‘u ' Throughout Canada and Newfoundland. available in all parts of the world.

Incorporated X At London, England, and at Mexico City. a B‘"lt“h'l and Exchange business of every

14 WALL STREET, NEW YORK . | In Paris, Bank of Montreal (France), | 96%criDtion transacied with Canada.
feronto, Winnipeg, Montreal, London, Eng. In the United States—New York, Chicago, | LONDON OFFICE--2 Lombard Street, E, O
) Spokane, San Francisco—British American O
ﬁanlt( (oiv)ned and controlled by the Bank of BANKERS IN GREAT BRITAIN-
ontreal).,
West Indies, British  Guiana and West The Bank of England,
Africa—The Colonial Bank (in which an The Bank of Scotland,
interest is owned by the Bank of Montreal), Lloyd’s Bank, Limited.

g THE -
SE . .1 oo . |ROYAL BANK OF CANADA
A& fmes 2 € ||| nited Financial Corporation Extablished 166
Mﬂhwww J Capital Paid Up $19,000,000 -
: @aj;}unadlan (5 e ' Fotal Reunionncr= i 00,000
Sovernment, Munic & Corpovation,
Securitios INVESTMENT BANKERS | str pranafit 078 55 oni

ASE, Vice-Pres. & Man. Director
£4B¢mdwau NewYordo
Joronto

C. E. NEILL, General Manager

730 Branches throughout CANADA and NEW-
by Montreal Montreal London | Toronto FOUNDLAND, jusigut CANADA o :

Affiliated with

Guaranty Tru.t Co. of New York. ARGENTINA—Buenos Alres.
BRAZIL—Rio de Janeiro, Santos, Sao Paule
URUGUAY—Montevideo.
SPAIN—Barcelona.

L%NDON OFFICE—Princes Street, E. O.

NEW YORK AGENCY—68 William 86.

; . F. T. Walker, J. A. Beatson, E. B. MeclInern
g Ro Ao DALY & CO. and J. D. Leavitt, Agents. Y
“RN T FREJéICH d;l ((Ii_XILu;Rl{):Agllxg %gyi‘{ Bz:.,nk of
I - ana rance), ’ u
\ E[ '- . CANADIAN QuatreSepterbre. = 0 %°

POR'"fO"S _ |GOVERNMENT, MUNICIPAL

A e U AND CORPORATION BONDS Canadian Government, Previn-

" Mo Montres StocBichange » Back of Tonanto Batldis cial, MumclpaBlo;g:l Corporation
17 St. John Street Montreal TORONTO, ONT. ‘ Beught—8old—Quoted

STOCK AND BOND BROKBRS = GREENSHIELDS & CO.

The Dominion Bank £ i ".-,.”"E.','»?é,-a{‘“%of:"“}?f:;..
HEAD OFFICE, TORONTO 17 St. John Street, Montreal

Paid Up Capital $6,000,000 b
CANADIAN Reserve Funds & Undivided Profits 7,869,000 ;
. SECURITIES Total Assets 140,000,000 CANADIAN
8ir Edmund Osler, Olarence A. Bogert, INVESTMENT SECURITIES
i » ®M M President General Manager Offerings on Request
INVESTMENT BANKERS New Ya’ "g Aﬁency, #1 Broadway Correspondence Invited

FORONTO CANADA oward, Agent McDonagh, Somers & Co.

L°"%°'£Bf§,§2§hﬂ§n§§&“hm Dominion Bank Building
We BSpecialize in Tl . TORONTO, CAMADA

i D FOREIGN EXCHANGE
New York City Bonds | canabian_ anp rorziy e
(Small Denominations)

HENRY NIGHTINGALE & CO.|  TRAVELERS AND OOMMEROIAL HERDMAN & COMPANY

MUNICIPAL BONDS ] fembers dontreal Stock Ezchange

Canadian, Mexicage:::!ig::eign'Governmont Bankers & Brokers

Phone Broad 7118 42 BROADWAY

Dominion Express Building

R. C. Matthews & Co.  MONTREAL

Adrian H. Muller & Son| CANADIANZBONDS
AUCTIONEERS T _ CANADIAN

OFFICE No. 66 WILLIAM STREET
C. P. R. Bldg. TORONTO :
Corner l"ino Street BONDS

Regular Weekl‘y Sales
oF Nesbitt, Thomson & Co. g

padin Emilius Jarvis & Co

Py
Stocks and Bonds Canadian
Municipal, Public Utility &
EVERY WEDNESDAY Indu’atrial bonds INVESTMENT BANKERS
At the Exchange Sales Rooms 222 St. James St., MONTREAL Established 1891
14-168 Vesey Street Hamilton Toronto  London, Ont. || ;. pv1e m1pa. TORONTO A%

pitized for FRASER
p:/[fraser.stlouisfed.org/




THE CHRONICLE

[Vor. 112.

-~

Australia and New 'Zealand

- BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817.)

Paid-Up Capital
Reserve Fund
Keserve Liabil

$34,636,600
16,750,000
24,855,800

sy pldrac:;
$66.061,000
aggregate Assots 30th Septr, 1920 $862,328,978

8ir. JOHN RUSSELL FRENCH, K.B.E.

General Manager,

357 BRANCHES and AGENCIES in the
australian States, New . Papua
Hew Guinsa) and London.
iwery description of Austra
Wool and other Produce Credits arrangid.

London Office
“’S _‘}_‘HREADNEEDLE

Head Office
8EORGE STREET
SYDNEY REET, E. 2

{HE UNION BANK OF AUSTRALIA Limited
Established 1887 Incorporated 1880
Aut! d and Issued.. -.....£Y,500,000

,600,000]  To- —————1
Fund._ .. £3,680,000 gether £5,180,000
Reserve Liability of Propr! etors... - £5,000,000
e
Total Issued Ca%ltal & Reserves_£10,180,000
The Bank has G 2 Branches in VIOTORIA, 39 in
NEW S0UTH WALES, 19 in QUEENSLAND
1§ in BOUTH AUSBTRALIA, 21 in WESTERN
A BTB&LIA. 3 in TASMANIA and 44 in NBW
B D.
Sead Office: 71 CORNHIJLIE LONDON, E, C,
Assistant Manager—W. A. Laing

THE

COmmérciaI Banking Company
oiL Sydney

IMITED
Establshed 1834.
Incorporated in New South Wales.
Paild-Up Capital _ooecaoeccom-

oo diatitiiy

Rid

Sforeign

S. B. MURRAY

LONDON JOINT CITY AND
MIDLAND BANK LIMITED

CHAIRMAN:
The Right Hon. R. McKENNA

JOINT MANAGING DIRECTORS:
F. HYDE

E. W. WOOLLEY

Paid-up Capital -
Reserve Fund- -
Deposits (Dec. 31st, 1920)

Subscribed Capital

- -£38,116,050

10,859,800
10,859,800
. - 371,841,968

BELFAST BANKING CO. LTD.

OVER 110 OFFICES IN IRELAND

HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC.2.
OVER 1,500 OFFICES IN ENGLAND AND WALES
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC. 2.
Atlantic Offices: * Aquitania’" * Berengaria'® ** Mauretar\iia "
: —_—

AFFILIATED BANKS:

THE CLYDESDALE BANK LTD.

OVER 160 OFFICES IN SCOTLAND

International Banking Corporation
60 WALL STREET, NEW YORK CITY,

Capital and Surplus.

Undivided Profits

Branches in
Lyons S8an Francisco
Stralts Settleraents

Panama
Santo Domingo
Spain

London
Chins
Indis
Japan

Java
Philippines

Hong Kong & Shanghai

Drafts payabie on demand, and Letters of
Oredit are issued by the London Branch on the
Haad Office. Branches and Agencleu of the Bank
i@ Australia and elsewhere. {lls on Australasis
segotiated or collected. Remittances cabled.
flead Office, Sydney, New South Wales

London Office:
8. Blrchin Lane, Lombard Street, B. O.

lonian Bank, Limited

Incorporated by ligﬁ'ul Charter.

Offers every banking f ity for t n
#ith Greece, where it bas been established for
3@ years, and has Branches throughout the

Oountry.
Also_at Alexandria, Oafro, &c., n Egypt.
#oad Office: Basildon House,
Moorgate Street
LONDON, E. C. 8,

English Scottish and Australian Bank, Ltd.

Address: © Gracechurch St., E. C,
285 4 Office: London, E. C.
Authorized Oapital_ £3.000,000 9

876 0 0
539,437 10 0
39,437 10 0
ic Transfer.
Collection,

er of Proprietors
emittances made by Telegra
#ills Negotiated or forwarded for
Banking and Exchange business of every
seription transacted with Australia.
E. M. JANION, Manager.

Lincoln Menny Oppenheimer

BANKERS

FRANKFORT-o0-M., GERMANY
Cable Address 'bpenbym"
INVESTMENT SECURITIES
FOREIGN EXCHANGE

The NATIONAL BANK
of SOUTH AFRICA, Ltd.

Over 500 Branches in Africa

Paid Up Capital and Reserves exceed
$21,000,000

Offers to American banks and bankers its superior
facilities for the extension of trade and com-
merce between this country and Africa.

New York Agency - - 44 Beaver St.

BANKING CORPORATION

Pald up Capital (Hongkong Currency)-- -H$15,000,00
Reserve Fund in Sllver (Hongkong Curr.)H$23,000,000
Reserve Fund in Gold Sterling £1,500,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT
NEGOTIATE OR COLLECT BILLS PAYABLE IR
CHINA, JAPAN, PHILIPPINES, BTRAITS 8ET
TLEMENTS, INDIA.
J. A. JEFFREY, Agent, 36 wall 8t., New York

The Union Discount Co.
of London, Limited

89 CORNHILL
Telegraphic Address, Udisco: London.
Capital Authorized & Sublcribod-Slo,OOO.DW
Capital Paid Up §,000,000
Reserve Fund.
$5=4£

NOTICE I8 HEREBY GIVEN that the

RATES OF INTEREST allowed for money

de- | on deposit are as follows:

At Call, 4} Per Cent,
At 8 to 7 Daye’ Notice, 4% Per Cent.
The Company
mercantile acceptances,
vertised

posit at rates
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.

The National .Di.scount
Company, Limited

3§ CORNHILL LONDON, E. C.

Oable Address—Natdis London.

Subscribed Capital $21,166,626
Paid-Up Capital... 4,288,328
Reserve Fund

($5—=£1 STERLING.)

NOTIOE is hereby given that the RATES OF
INTEREST allowed for money on Deposit are
as follows:

414 % per annum at call.

4% % at 7 and 14 days notice.

Approved Bank & Mercantile
Money received on degd
from Jli;ne to time; and f Ko
proved negotiable wecurities.

The Mercantile Bank of India Ltd
Head Office

15 Gracechurch Street, London

Capital Authorized and Subscribed. ... £1,500,088
Capital Pald Up_ccooocicomnmaonnaan . £750,000
Reserve Liablility of Sharehoiders
Reserve Fund and Undivided Profits.

Branches in India, Burma, Ceylon,
ments, Federated Malay States, China snd Mauritiu .
New York Agency, R. A. Edlundh, 64 Wall Btree .

NATIONAL BANK OF INDIA Limited

Bankers to the Government in British East
Africa and Uganda
Head Office: 26, Bishopsgate, London, E. C
Branches in India, Burma. Ceylon, Kenye
Colony apd at Aden and ibar.
Subscribed  Capital
Paid=-Up _Capita
un
ducts e
and exchange business.

Remitting Money
broad

Branches

ENGLAND
FRANCE
SPAIN
ARGENTINA
CHILE

PERU
URUGUAY
MEXICO

Affiliations
BRAZIL
COLOMBIA
ECUADOR
GUATEMALA
SAN SALVADOR
VENEZUELA
NICARAGUA

Correspondents in Belgium, Holland,
Ttaly, Switzerland, Germany, ete.

Telephone Whitehall 700

ANGLO-SOUTH AMERICAN
“BANK_LIMITED

New York Agency, 49 Broadway

PHILIP HAROLD WADE, M

i S RS Ay

bitized for FRASER
p://fraser.stlouisfed.org/
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Foreign

- Foreign

. Fovelgn

Agency

Banque Industrielle
27 Pine $t. ﬂe ﬂhine 27 Pine St

New York New Yerk
Pormit Banks

ts draw direct drafts en
Hong Kong, Shanghai,
Yokohama

and 20 other branches In {
Eurepe and the Far East.

Foreign Exchange
Letters of Credit
Cable Transfers

Subseribed Capltal: Frs. 150,000,000

BANCA COMMERCIALE ITALIANA

LIT. 400,000,000
LIT. 166,000,000
LIT.4,871,970,663

Head Office, Milan, Italy
New York Agency, 166 Broadway

London Office, 1 Old Broad Street, E. C. 2
Constantinople
80 branches in Italy, at all the prin-
cipal points in the Kingdom

AFFILIATED INSTITUTIONS
@ANCA COMMERCIALE ITALIANA (France)
~—Paris, Marseilles and branches
SANCA COMMERCIALE ITALIANA E BULGARA
—Sophia and branches
SANCA COMMERCIALE ITALIANA E ROMENA—
ucarest and branches
S8ANCA UNGARO-ITALIANA—Budapest '
BANQUE - FRANCAISE &
L'AMERIQUE DU SUD—Paris, Buenos Aires,
8ao Paulo, Rio de Janeiro and branches
BANCA DELLA SVIZZERA ITALIANA—Lugano
and branches
BANCO ITALIANO—Lima and branches
SOCIETA ITALIANA DI CREDITQO COMMER-
CIALE—Vienna, Trieste and branches
BANCO FRANCES DE CHILE—Santiago, Val-

paraiso.
SANCO FRANCES E ITALIANO DE COLOMBIA—
Bogota

PRAGUE CREDIT BANK

Head Office: Prague, Czechoslovakia.
Branches throughout Czechoslovakia,
Established in 1870.

Capital and Reserves CzK 129,000,000
&

The United States Life

Insurance Co.
EIN THE CITY OF NEW YORK.

1 ®rganired 1850. Non-Participating Policies only.
@ver Forty-Five Million Dollars Paid to Policy-
heolders.

JOHN P. MUNN, M. D., PRESIDENT

Good territory open for high class persona
producers, under direct contracts with the
Oempany. Address Home Office, 277 Broadway
New Yerk Oity

A —

LOCATE CAPABLE MEN

to fill vacancies in your
organization through the
Classified Department of
the :

FINANCIAL CHRONICLE

Our Classified Department faces the
inside back cover.

fgitized for FRASER
tp://fraser.stlouisfed.org/

ITALIENNE POUR|:

|

Banque Nationale de Credit

frs. 500,000,000
frs. 92,000,000
frs.2,420,000,000

Head Office
PARIS

330 Branches in France
4 Branches in the Rhenish Provinces

GENERAL BANKING BUSINESS

'SWITZERLAND

Government, State and Municipal
BONDS
for Investment
Apply to
SWISS BANK CORPORATION

BASLE
ZURICH GENEVA

Branches all over Switzerland and in London

SOCIETE GENERALE ALSACIENNE
DE BANQUE
Fondee in 1881
Siege social.
Strasbourg
4, Rue Joseph Massol
Capital, 100 mllllonvs de francs entierement

36 Agences notamment a
MULHOUSE METZ
COLOGNE MAYENCE

LUDWIGSHAFEN FRANCFORT
SARREBRUCK

BANK OF JUGOSLAVIA, Ltd,

HEAD OFFICE, ZAGREB

New York Agency
LOTHAR BERKS,
Agent
LEO SORGER, N. CVETNIC,
Sub-Agent Sub-Agent

Subscribed Capital__J.K.200,000,000
50,000,000

25 Broadway, New York
Cable Address “Jugobank’

BANQUE GUYERZELLER

SOCIETE ANONYME
ZURICH

Established 1894
Paid up Capital Frs. 6,000,000
Every description of banking business

transacted.

NATIONAL BANK.
of EGYPT

Head Office—Cairo.

"Established under Egyptian Law
June, 1898, with the exclusive right $#
fssue Notes payable at sight to beares.

Capital, fully paid____£3,000,000
Reserve Fund £2,000,008

LONDON AGENCY
6 AND 7 KING WILLIAM ST.,
LONDON, E. C., 4, ENGLAND.

THE

NATIONAL PROVINGIAL AND
UNION BANK OF ENGLAND !

Limited
($5=1£1.).

SUBSCRIBED CAPITAL .
PAID UP CAPITAL
RESERVE FUND
Head Office:
13, Bishopsgate, London, England,

with numerous Offices’in England
and Wales

$217,236,400-
$46,547,080
$44,390,208

ROTTERDAMSCHE
BANKVEREENIGING

Rotterdam Amsterdam
The Hague

CAPITAL AND
SURPLUS . F.110,000,008.

COLLECTIONS
LETTERS OF CREDIT
FOREIGN EXCHANGE

PURCHASE AND SALE O
STOCKS AND. SHARES

COMMERCIAL BANK OF SCOTLAND, Li¢

Established 1810
Subscribed Capital ,
Paid-up Capital
Reserve Fund . , 1,000,003
Deposits (Nov, 1920) . 41,000,009

Head Office, 14 George Street, Edinburgh
Alex. Robb, Gen'l Manager Magnus Irvine, Seerstasy
London Office, 62 Lombard Street

Glasgow Office, 113 Buchanan Street
233 Branches and Sub Offices throughout Sootiand,

.. £6,506,000
1,750,000

New York Agents
American Exchange Nationa' Bank

ArnoldGilissen&Co.

80.81 Damrak
AMSTERDAM

Oable Address: Achilles-Amsterdam
- ROTTERDAM THE HAGULR
Established 1871
BANKERS AND STOCKBROKERS

FOREIGN EXCHANGE

|KONIG BROTHERS & Ga.

168 Poxl Stest, NEW YORK

Commercial ana Travelless
Letters of Credit

on

KONIG BROTHERS, LONDON

and

NEDERLANDSCHE 'AANDEL-MAATSENAPY
ROTTERDAM
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MILWAUKEE

CHICAGO

CHICAGO

KDGAR, RICKER & CO.

East Water and Mason Streets
MILWAUKEE, WIS.

Specilalizing
BIYSCONSIN CORPORATION ISSUES

Financing of Milwaukee
and Wisconsin Industries.
{ dnvestment Securities

{ Bought and Sold.

First Wisconsin Company

Investment Securities
BILWAUKEE WISCONSIN

Second Ward Securities Co.

Becond Ward Savings Bank Bldg
MILWAUKEE

108 So. La Salle St.
CHICAGO

Specialists in
Wisconsin Municipals

and
High Grade Investments

SPRINGFIELD, ILL.

Matheny, Dixon, Cole & Co.

SPRINGFIELD, ILLINOIS,

Dealers in
Wunicipal and Corporation Bonds
and Illinois Farm Mortgages

BUFFALO

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipa

and Corperativa Bonds
SPECIALISTS IN
Buffalo and Western New York Securities

A. G. Becker & Co.

COMMERCIAL PAPER
INVESTMENT SECURITIES

187 South La Salle Street
CHICAGO

ST. LOUIS SEATTLE
LOS ANGELES

NEW YORK
SAN FRANCISCO

Greenebaum Sons
Bunk andTrust Company

Southeast Corner La Salle and Madison Sts
GENERAL BANKING
Capital and Surplus, $2,000,000
8% CHICAGO FIRST MORTGAGE _BONDS
Suitable for Estates, Trustess and Individuals
Write for Bond Circular C 26.
Oldest Banking House in Chicago. A State Bank

MUNICIPAL BONDS

First Mortgage
Corporation Bonds
Short Term
Industrial Note Issues

Hyney, Emerson & Co.

89 South La Salle St. CHICAGO

A. O. Slaughter & Co.

Members
New York S8tock Exchange
Chicago Stock Exchan
Chicago Board of Trade
110 WEST MONROE STREET

CHICAGO, ILL.

Powell, Garard & Co.
INVESTMENT SECURITIES
39 South La Salle Street

Chicago
Philadelphia

St. Louls
Municlpal and

Corporation BONDS
SHAPKER & COMPANY

Formerly
SHAPKER, WALLER & CO.
184 SOUTH LA SALLE STREET
CHICAGO

o]

e FEE

IRVING T. LESSER
STOCKS AND BONDS

916 Ellicott Square BUFFALO, N. Y.

John Burnham & Co.

Investment Securities

La Salle and Monroe Chicage

i

T———
L

Of the Banks in
Ov
er 80% New York City use

NATIONAL SAFETY PAPER
FOR THEIR CHECKS

George La Monte & Son
€L Broadway:. New York

igitized for FRASER

F. WM. KRAFT, Lawyer

Specializing in Examination & Preparation of

County, Municipal and Corporation

Bonds, Warrants and Securities and
Proceedings Authorizing Same.

Rooms 517-620, 111 W. Monree St..
Harris Trust Building

CHICAGO, ILLINOIS

JAMES D.

LACEY TIMBER CO.

TIMBER BONDS
based always upon
expert verification
of underlying assets

822 SOUTH MICHIGAN AVE,, CHICAGO

SCOTT & STITT

INVESTMENT BONDS

111 W. Monroe St.
CHICAGO

CHRISTIAN & PARSONS CO.

Commercial Paper
Collateral Loans
Investment Securities

208 . La Salle SL Chicago, IiL
Bend Department

Y % %o

114 N SaSalle St Chicago, JU.

Foreign Exchange and Foreign
Securities a Specialty.

CINCINNATS

CHANNER & SAWYER

INVESTMENT SECURITIES

Union Trust Bldg.,
CINCINNATI, OHIO

Ohilo Securities—Municipal Bonds
New York Stocks and Bonds

DEALERS IN
INVESTMENT SECURITIES

IRWIN, BALLMAN & CO.

828-330-332 Walnut St.
CINCINNATI, OHIO

EDGAR FRIEDLANDER

DEALER IN
Cincinnati Securities
CINCINNATI OHIO

TOLEDO

TUCKER,ROBISON & CO.

Successors to
David Robison Jr. & Sons
Bankers—Established 1876
Municipal, Railroad and Corporation Bowds
Toledo and Ohio Securities
Gardner Building, TOLEDO, OHIO

Graves, Blanchet & Thornburgh
MUNICIPAL BONDS

GARDNER BUILDING
TOLEDO OHIO
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PITTSBURGH

GORDON & COMPANY

INVESTMENT BANKERS

dembers Pittsburgh Stock Ezchange

Uniom Bank Building, PITTSBURGH, PA.
Phone Court 3264-5

LYON, SINGER & CO.
INVESTMENT BANKERS
Commonwealth Bldg., PITTSBURGH

Securities of Pittsburgh District
Pennsylvania Hunicipgl Bonds

Geo. W. Eberhardt & Co.
OLIVER BUILDING, PITTSBURGH
Stocks, Bonds, Grain

and Provisions
Members New York Btock Exchange
Members Pittsburgh Stock Exchange
Members Chicago Board of Trade

A. E. MASTEN & CO.

Established 1891

: New York Stock Exchange
Boston Stock Exchange
Members{ Pittsburgh Stock Exchange
lu'ogtoek Exchange
Chicl o Board of Trade
: New \’ork Cotton Exchange
323 Fourth Ave., ' Pittsburgh, Pa

Branch Office—
Wheeling, W. Va.

W. Carson Dick & Company

INVESTMENT BONDS

890-396 UNION ARCADE BUILDING

PITTSBURGH, PA.

INDIANAPOI.IS

AN~

Fletcher American Company
INDIANAPOLIS

Capital - $1,500,000

Specfalizing in Indiana and Indianap-
olis Corporation and Municipal bonds
and stocks.

BREED, ELLIOTT & HARRISON

INDIANAPOLIS
Cincinnati Detroit Chicago

Investment Securities
Municipal Bonds

{ndlana Corporation Securities

NEWTON TODD

Loeal Securities and
Indiana Corporation Bonds and Stocks

615 Lemcke Bldg. INDIANAPOLIS

Milwaukee

MICHIGAN

A. J. Hood & Company
(Established 20 Years)
MICHIGAN SECURITIES
BOUGHT—SOLD—QUOTED
Specialize in Michigan Stocks and Bonds
PENOBSCOT. BUILDING DETROIT

HUGHES, GORDON, BRASIE & (0.

High Grade Bonds ‘

- DIME BANK BLDG. DETROIT

PROVIDENCE

BODELL & CO.

10 WEYBOSSET STREET
PROVIDENCE

New York

Boston

NEWARK, N. J.

CONSERVATIVE
INVESTMENT SECURITIES
List upon request

F.M.CHADBOURNE & CO.

FIREMEN’S INSURANCE BUILDING
NEWJ\RK, N. J.

TEXAS

J. E.JARRATT & COMPANY

Investment Bankers

Municipal Bonds

San: Antonio, Texas

DUNN & CARR

Investment Securities

Union Nat. Bank Bldg.
HOUSTON . . . .

MACON

W. M. DAVIS & COMPANY

Southern Municipal Bonds
AND

Guaranteed Stocks
MACON GEORGIA

ARt SV OSSO
MICHIQAN

Members of Detroit Stock Exchange

Charles A. Parcells & Co.
INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH

Members Detroit Stock Exchange
Richard Brand Company
Specializing Detroit Securities
We invite yowr ‘inquiries
1721-3 Dime Bank Bldg., Detroit

WHITTLESEY, McLEAN & Eﬂ

: Municipal Bonds Corporation Bonda

Preferred Stocks
Active Members of Detroit 8tock Exchange,
20064-56-88 Penobscot Bl“d...» DETROIT

FENTON, DAVIS & BOYLE

Investment Bankers

Chlicago Detrolt Grand Rapids

KEANE, HIGBIE & CO.

MUNICIPAL BONDS
67 GRISWOLD ST. DETROI

KAY & CO. Inc.,
INVESTMENT BANKER

DETROIT, MICE
Members Detroit Stock Exchange

Penobscot Bldg.

GEORGE M. WEST & COMPANY

Established 1893
INVESTMENT BANKERS

UNION TRUST BLDG. DETROIT,
Members Detroit 8teck Exchange

W. A. HAMLIN & CU

Members Detroit Btock Exchange
Motor Stocks, Public Utilities & Oil¢

1010 Penobscot Bldg., DETROIT, MICH

IALTIMORE

R. lancaster Williams &cu., Ine
INVESTMENT SECURITIES

Equitable Building
SALTIMORE MARYLAND

ScoTT & STUMP
INVESTMENT SECURITIES

Stock Exchange Building
PHILAD HIA

Phomest Locust 6480, 8481, 6482, 6483
Keystone: Raee 2797

jtp://fraser.stlouisfed.org/

ALWAYS

refer to the Financial Chron-
icle Trading Department
when you wish to buy or sell
bonds or unlisted or inactive

stocks.

Joel Stockard & Co., Inec.
INVESTMENT BANKERS

Municipal, Government &
Corporation Bonds
Members Detrolt Stock ¥xchange
Penobscot Bldg., - DETROIT - Chervy 5602

HARRIS SMALL & LAWSON

INVESTMENT SECURITIES

160 CONGRESS ST, W.
DETROIT




THE CHRONICLE

[Vor. 112.

Bankers and Brokers Gutside New Dok

PACIFIC COAST

Howard Throckmorton
CALIFORNIA SECURITIES

Government
Bonds{Municipal
Corporation

San Francisco
Alaska Commercial Buildin

Quetations and Information Furnished on

Paclific Coast Securities
Established 1853

SUTRO & CO.

INVESTMENT BROKERS
San Francisco Members
¢18 Montgomery 8¢. Ban Francisco 8tock
and Bond Exchange

| —

CLEVELAND

The Gundling-Jones Company

STOCKS—BONDS—NOTES

HANNA BUILDING, CLEVELAND

OTIS & COMPANY

Stocks  Acceptances Bonds

Members of New York, Boston, Cleveland, Chicago
and Detroit Stock Exchanges,_the New York
Cotlon Ezchange ar%d éhe Chicaao Board
of Trade

CLEVELAND
New York Boston Detroit Cincinnati
Youngstown

Columbus Toledo Akron
Dayton Denver Colorado Springs

8tocks Bonds
SHORT TERM NOTES

RITTER COMMERCIAL TRUST

YUnl ted
CLEVELAND R FALO
890 Euclid Ave. Niagara Life Bldg.

Acceptances

KLIPFEL- WASHBURN-BERKLEY  CO.

INVESTMENT SECURITIES

2nd Floor National City Bldg.
CLEVELAND, O.
Warren

Dayton Bucyrus

Lizted Unlisted Inactive

Stocks & Bonds

- ALBERT FOYER

w3y ader News Bldg. CLEVELAND, O,

HUNTER GLOVER & CO.

Investment Securities

ERIE BUILPING, CLEVELAND

Philadelpkia Ashtabula
Cincinnati Springhield

New York

ALABAM

MARX & OOMPANY
BANKERS

BIRMINGHAM, « ALA,

Southern Municipal and
Corporation Bonds

|g|t|zed f0| FRASER

PACIFIC COAST

Pacific Coast Securities

BONDS

of MUNICIPALITIES AND
CORPORATIONS

having substantial assets
and earning power.

WILLIAM R. STAATS CO.

LOS ANGELES

SAN FRANCISCO PASADENA

HonTer,Douuin & Go.

GOVERNMENT
MUNICIPAL AND
CORPORATION

BONDS

California Issues a Specialty

San Francisco
San Diego
Oakland

Los Angeles
Pasadena

rehlm in California
Kun i & Corporation

DRAKE, RILEY & THOMAS!

Van Nuys Bullding
LOS ANGELES

R. H. MOULTON & COMPANY

CALIFORNIA MUNICIPALS
Title Insurance Building,
American Nat’l Bank Bldg., San Francisco

CHAPMAN DE WOLFE CO. .
851 353 m mery Street,

CO, CALIF.
Stocks and Bonds
Information and Quotations on all Pacific
Coast Securities
Members S8an Francisco S8tock & Bend Exehm(

PORTLAND, OREs

HALL & COMPANY
INVESTMENT BONDS

Local and Pacific Coast Securitles

LEWIS BUILDING PORTLAND, OREGO®

&e@eﬂg—&é

TESTABLISHED 1010 “ESTABLISHED 1010

WNICIPAL RALLROAD
CORPORATION BONDS’

CO‘MMERC]AL PAPER{
MINNEAPOLIS STLPAUL™

LOS ANGELES‘;

Municipal and
Corporation Bonds

WILL H. WADE COMPANY
INVESTMENT BANKERS
8econd Fioor U. 8. National Bank Bldg.
DENVER

AUGUSTA

JOHN W. DICKEY

Augusta, Ga.

Seuthern Securities

{| Establishea 1886.

WM. E. BUSH & CO.

Augusta, Ga.

SOUTHERN SECURITIES
COTTON MILL STOCKS

SPARTANBURG, 8. C.

A. M. LAW & CO., Inc.

 DEALERS IN
Stocks and Bends
Southern Textiles a Specialty

SPARTANBURG, S. C.

CHATTANGOGA

. NORFOLK, VA

MOTTU & CO.

Established 1892

Investment Bankers

NORFOLK, VA.
Correspondents: E. & C. Randolph, New York

{

/| James Building

LEWIS BURKE & CO.

LOCAL AND SOUTHERN
SECURITIES

CHATTANOOGA

MONTGOMERY

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

Montgomery, Ala.

BOSTON

New England
Industrial Securities
Yielding 614% to 8%

J. MURRAY WALKER

85 Devenshire Strest Beston

A BUSINESS EXECUTIVE

and capable head for any one
of your Departments can be
obtained by inserting a small
ad in the Classified Deperimen!
of the

FINANCIAL CHRONICLE,

Our Classified Pepersment faces the
inside back cevesn.
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8% Gold Notes

Shaffer Oil &
Refining Company

Maturing serially in one, two
and three years—yielding 99,
8.85% and 8.70%, respectively.
Earnings applicable to this issue
more than ten times interest
requirements.

Producing properties located in
richest oil "territories of Okla~
homa, Kansas, - Texas, Louis-
iana, Arkansas, New Mexico and
Montana,.

Ask for Circular CC-34

H. M. Byllesby & Co.

Incorporated
New Yerk Chicago
111 Broadway 208 S. LaSalle St.

Providence Boston
10 Weybosset St. 14 State Street

Bankers and Brokers utsive Netw Hork

Philadelphia

THAYER, BAKER & CO.

INVESTMENTS

Commercial Trust Bldg.,

PHILADELPHIA

M s

WEW ORLEANS

Empire Tube & Steel Corp.

Circular on Request

Jones & Thurmond
25 Broad St. New York, N. Y.
Phone: Broad 7412

Southern Municipals

Short Term Notes
Preferred Stocks
Commercial Paper
Bankers Acceptances

Hibernia
Securities Company
(Incorporated)

New Orleans

Direct Private
Wire Service

New York Office
44 Pine Street

§T. LOUIs

Lorenzo E. Anderson & Company

310 N. 8th St., St. Louis
“unicipal and Corporation Bonds

New York Stock Exchange

New York Ootton Exchange
@embers{Chicago Board of Trade |

86, Leouls Merchants Exchange

8t. Louls Cotton Exchange

Bt. Louls Btock Exchange

dorndon Smith Charles W, Moore
William H. Burg

SMITH, MOORE & CO.
INVESTMENT BONDS

338 OLIVE ST., ST. LOUIS, MISSOURI

ST. LOUIS SERVICE
MARK C. STEINBERG & CO.

dembers New York Stock Ezchange
dembers St. Louis Stock Ezchange

380 N. Breadway ST. LOUIS

BOYLE, BROCKWAY & GRAHAM, IK¢

MATTERS FINANCIAL

Uuion Arcade Pittsburgh, Pa,

gitized for FRASER
jtp://fraser.stlouisfed.org/

Edward E. Hall & Co.

(Establiched 1866)

Insurance Brokers

80 MAIDEN LANE NEW YORK
Tel. John £276

Are your Bonds, Fire, Automobile,
Holdup and Liability policies properly
written?

Advice given on policy contracts, fire
protection and loss adjustments.

Prompt coverage procured wherever
desired. .

The Motor and Tirew

Situation

discussed in current issue of

lS\ bc\xﬂé!os’

RCMzaarcer e Ca,

27 Pine Street, New York

GrAHAM. PARSONS X Co.

435 CHESTNUT 8T, 30 PINE 87
PHILADELPHIA NEW YOR%

Investment Securities

Deal in and Purchuse
Issues of

MUNICIPAL BONDS,

{ | BONDS, NOTES AND PREFERRED ST 0!76!

of
RAILROADS, UTILITIES AND
INDUSTRIAL CORPORATIONS
of )
ESTABLISHED VALUE.

Onmble Address “‘Grace.” Philagdeiphis..

BOLES&WESTWOOD

RMembers Philadelphia Btock Exchangs

Investment
Securities

1284 Title Bakdlng. PHILADELPRID
Tolephene Lecuss 4731

€.1U.Clarks€0.

.BANKERS
323 Chestnut St., Philadelphis

! Established 1837

Members New York and Philadelphia
‘ Stock Exchanges

MCowniCq

BANKERS‘
Land Title Bldg., Philadelphia

Adembers_Philadelphia Stock Ezchange

Pennsylvania Tax Free Bonds

PAUL & CO.

idombers Philadelphia Stock Bzchangs
1421 Chounut Street
PHILADELPHIA

TO LOCATE

the firm that has for
disposal what you re-
quire, insert an ad in the

Classified Deparimeni

of The Financial Chron-
fcle (faces the inside
back cover.)
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UNLISTED

Acker, Merrill & Conduit 6s, ’23
Butte Anaconda & Pacific 5s, "44

Amer. Press Association
Atlas Portland Cement com & pf

Celluloid Pref.

Gill Bros.

Newark (Ohio) Telephone
New York State Railways
Niles Bement Pond
Packard Motor, Pref.
Paige Detroit Motor, ‘Pref.
Singer Mfg.

Ward Baking com. & pref.

SECURITIES

&

1921

TOBEY & KIRK

Members ew York Stock Exchange
25 Broad St., New York

Central Union Gas 5s, 1927
Columbus & Hocking 4s, 1948
Habirshaw Electric Cable 7s, '35
N. Y. & E. Riv. Gas lst 5s, 1944
Pacific RR. of Mo. 2nd 5s, 1938
Republic of Cuba 415s, 1949
United Lead deb. 5s, 1943

Ward Baking 6s, 1937

Investment
Securities

Davies,Thomas &Co.

Members N. Y. Stock Ezchange
5 Nassau St. New York
Telephone Rector 6520

American Tobacco 6s, 1944
Chic. T. H. & S. E. Inc. 5s, 1960
Lehigh Power Securities 6s, 1927

Rochester Ry. 1st Cons. 5s, 1930|

Trinity Bldg. Corp. 5l%s, 1939
Wisconsin Elec. Power 7Y4s, 1945

"JOSEPH EGBERT

2 Rector St., N. Y. Tel. Rector 9261

PROCTER & GAMBLE CO.
INDIAN REFINING CO.

Westheimer & Company
Members of the
New York Stock Exchange
Cincinnati Stock Exchange
Chicage Board of Trade
Baltimore Stock Exchange
CINCINNATI, OHIO

BALTIMORE, MD.

rra

Vicksburg, Shreveport
& Pacific Ry. Co.

General Mortgage 5% Gold Bonds
Due May 1, 1941

Price to Yield
over 7.10%,

Telephone Broad 3500

Spencer Trask & Co.

25 Broad Street, New York
ALBANY BOSTON CHICAGO

Members /New York Stock Exchange
Members Chicage Stock Exchange

St. Louis Iron Mtn. & Sou. Ry.,
River & Gulf Div., 4s, 1933

Big Four General 4s, 1993

Erie General 4s, 1396

Western Pacific 5s, 1946

Gr. Trk. Pac. 3s & 4s, all issues

City of Berne 8s, 1945

Prov. of Brit. Col. 6s, '25 & 26

Govt. of N'f’dl’d 6ls, "28-’36

ALL CUBAN GOVT. BONDS.

MILLER & COMPANY

Members N. Y. and Phila. Stock Exchanges
120 Broadway Phone 7500 Rector, N. Y.

American Gas & Electric
American Tobacco Scrip
Crex Carpet

Eastman Kodak
Equitable Trust
General Baking

McCrory Stores Co.

52 William St., New York

Bought—=Sold—Quoted

Stone, Prosser & Doty

National Casket

National Sugar

National Bank of Commerce
New York State Railways
R. J. Reynolds Tobacco
Singer Manufacturing

Ward Baking

‘Phone Hanover 7783

|g|t|zed f0| FRASER

Berdell Brothers

Fuhlic Mility Securities
111 Broadway, Nem Pork

Adirondack Poc}over & Lt. Co.
6%

American Power & Light Co.
6%

Consumers Power Co.
%
Crew Levick Co.

6%

General Gas & Electric Co.
6%

Lehigh Pow. Securities Corp.
6%

0
Nor. Ontario I;7t & Pow. Co.
6 /
Penn. Power & Light Co.
%
Public Service gorp. of N. J.
7%

Phone Rector 9980-8, 9723.7, 6922-8
Private Phones to Philadelphia and Bosten

MARKET STREET RY.

of San Francisco

New Securities

SUTRO BROS & CO.

120 BROADWAY, NEW YORK
Telephone: Rector 7350
Members of New York Stock Ezchange

Bought—=Sold—Quoted
EASTMAN KODAK COMMON

3991)'
Telephone{3992} Recter
3993

ALFREDF.INGOLD &CO.

74 Broadway, N. Y.

GLOVER & MACGREGOR

345 Fourth Ave., PITTSBURGH, PA.

Amer. Wat. Wks. & Elec. 5s, 1934
West Penn Traction 5s, 1960
St. Paul Union Depot 7s, 1923
West Penn Power deb. 6s, 1924
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Assoc. Simmons Hardw. 7s, 1925
Booth Fisheries Deb. 6s, 1926
Detroit Tol. & Ironton 5s, 1964
Hale & Kilburn 1st 6s, 1939
Kansas City Gas 5s, 1922
Laclede Gas Light 7s, 1929
Louisville Gas & Elec. 7s & 8s
Magnolia Petroleum 6s, 1937
Missouri & Illinois 7s, 1936
New York Shipbuilding 5s, 1946
Port Wentworth Lumber 6s

St. Louis Transit 5s, 1924
Toledo Trac., Lt. & P. 7s, 1921
Urb. & Cham. Ry., G. &E. 5s, '29
Waterloo C. F. & Nor. 5s, 1940

MORTON JACHENBRUCH & (@

42 Brood Street. NewYork
Private Wires to, CHICAGO-PHILADELPHIA -ST. [OWIS
PIICSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS

Continental Motor 7s, Serial
Abitibi Pr, & P. 6s, All Issues
Dubuque Electric 5s, 1925 :
Chic. T. H. & S. E. Inc. 5s, 1960
Kans. Gas & Elec. 5s, 1922

N. Y. Susq. & West. 5s, 1937
Salmon River Power 5s, 1951
Sen Sen Chiclet 6s, 1929

Texas Electric Ry. 55 & 6s
Woodward Iron 5s, 1952

Telephone 6070 Rector

Lansing an

Merrill, Lynch & Co.

120 Broadway, New York

Private wires to Chicago, Detroit, Cleveland, Bu

Comm’th Fin. Corp. Com. & Pfd.
Eastman Kodak

Ford Motor of Canada

Steel & Tube of Am. Pfd.
Peerless Truck & Motor
Goodyear T. & R. Com & Pid.
H. H. Franklin Mfg. Co. -
Lincoln Motors, Class “A”
Paige Detroit Com & Pfd.
Packard Motor Com. & Pfd.

Traders Telephone 7683 Rector

fqlo._Rochester. Youngstown, Grand Rapids,
Saginaw

rsri—

E. I. du Pont
de Nemours & Co.

Ten-Year 7l,s

Circular on request.

C.C.Kerr & Co.

2 Rector St., N. Y. Phone 6780 Rector

DO YOU KNOW

That the most efficient
men In their respective
fields use and consult the
Financial Chronicle Classi-
fied Department.

Keep this' Department in
mind for use when the occa-
sion arises.

FLEMING

K. L. FLEMING JR.
TEL: Rector 7270

CONSTABLE, &
“WHM, CONSTABLE -4
66 Broadway NY-

Mo. Kansas & Texas 1st 4s, 1990
Rio Grande & Western 1st 4s, 1939
American Can Deb. 5s, 1928

Milw. & Northern Cons. 414s, 1934

Canadian, Cuban,
Mexican
SECURITIES

Grand Trunk Pacific
4s, 1955

(Prairie Section)

Grand Trunk Pacific
4s, 1955

(Mountain Section)

Grand Trunk Pacific

4s, 1955
(Lake Superior Section)

Kuczynski & Co.

120 Broadway New York
Telephone Rector 6834

CORRESPONDENTS
All Important Foreign Capitals

PRIVATE WIRES
Montreal Toronto

gitized for FRASER
p:/ffraser.stlouisfed.org/

Belleville & Carondelet 1st 6s, 1923
Chicago Indiana & Southern 4s; 1956
Chic. Burl. & Quincy Nebr. 4s, 1927 |
Grand Rapids & Indiana 4148, 1941/
Huntington & Big Sandy 6s, 1922
Ill. Cent. Purch. Lines 314s, 1952
Kentucky Central 1st 43, 1987
Lehigh & New York 1st 4s, 1945
Louigville & Jefferson Bdge. 4s, 1946
Milw. Lake Shore & West. Ref. bs, '29
Rome Wat. & Ogd. 3143, 48 & bs, 1922
St. Louis Peoria & Northw. bs, 1948
San Pedro L. A. & Salt Lake 18t 4s,’61

S. P. LARKIN & CO.

QAILROAD BONDS
80 Broad St. New York City
Telephone: Broad 3485.6

Western Pacific 1st 5s, 1946
Augusta Terminal 1st 6s, 1947

L. & N., S. E. & St. L. 2nd 3s, 1980
A. C. L., L. I. & N. Coll. 4s, 1952

N. Y. Central Ref. 314s, 1997
Manitoba 414s, 1933

Schuylkill Riv. East Side. 1st 4s, 1925

Prince & Whitely
Members N. Y. Stock Exchange

52 Broadway 173 Orange St.
New York New Haven

Private wires to Philadelphia, Baltimore,
Richmond, New Haven

Atl. & Charl. Air Line 414s, 1944
Balt. & Ohio Pr. Ln. 3l5s, 1925
Canada Southern 5s, 1962
Chic. Burl. & Quin. Gen. 4s,1958
C. B. & Q., Ill. Div. 31s, 1949
Chic. & Northwestern 314s, 1987
Chic. Milw. & Pug. Sd. 4s, 1949
New Orl. Tex. & Mex. 1st 6s, 1925
New York Central 314s, 1997
Western Maryland 1st 4s, 1952

R. W. PRESSPRICH

40 Wall Street,
New York

Telephone
Jehn 0307

& CO.

Railroad Bond Dept.
C. & O. Imp. 5s, 1929
Kanawha Bdge. & Term. 5s, 1948
Union Term’l of Dallas 5s, 1942
Kentucky Central 4s, 1987
M. & O. St. Louis 5s, 1927
M. & O. Montgomery 5s, 1947
Fort Worth & Rio Gr. 4s, 1928
Fla. Cent. & Pen. Cons. 5s, 1943
N. Y. Penn. & Ohio 414s, 1935
West Virginia & Pitts. 4s, 1990

Industrial Bond Dept

Mobile Cotton Mills 7s, 1926
General Baking 6s, 1936
Norwalk Steel 414s, 1929

Monon Coal 58, 1936

Port Wentworth Term. 8s, 1950

Industrial Stock Dept.
Botang Worsted Mille
Ward Baking Com. & Pfd.
General Baking Com. & Pfd.
Lehigh Valley Coal Sales
Massachusetts Baking 1st Pfd.
Passaic Cotton Mills, Pfd.

Public Utility Dept.
American Power & Light 6s, 1921
Adirondack Pr. & Lt. 6s, 1950
Detroit Edison 7s, 1930
Eastern Mich. Edison 5s, 1931
Danville Champ. & Dec. 5s, 1938
Detroit City Gas Gen’l 5s, 1923
Ohio Valley Elec. Ry. 5s, 1946
Philadelphia Co. 6s, 1922
Public Service of N. J. 7s, 1922
Cleveland Elec. Illum. 7s, 1935

Municipal Bond Department
South Dakota 514s, 1941
Minneapolis 5s, 1931 ;
Brunswick Co. 6s, 1923
Dallas 4s, 1928-42
Joint Stock Land Bank 5s, 1939

Bank Stock Dept.
Farmers’ Loan & Trust
National Park Bank
American Surety
National City Bank
Imp. & Traders Nat’l Bank
National Bank of Commerce

CARRUTHERS, PELL & CO.

15 Broad Street, New York
Philadelphia Phone, Locust 572

Phones 5161 to 5169 Hanower
Balt. Phone, St. Paul 9389
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F. J. LISMAN & CO.

Members New York Stock Exchange

61 BROADWAY, NEW YORK
Bangor & Aroostook 4s & 5s
Central Arkansas & Eastern 5s
Central New England 4s

WE DEAL IN

Chicago Terre Haute & S. E. Ref. 5s & Incomes

Dutchess County 414s

El Paso & Rock

Island 5s

 Green Bay & Western Deb. A’s and{Stock
Kanawha & West Virginia 5s

Northern Ohio 58 .

Pittsburgh Cleveland & Toledo 6s
Stephenville North & South Texas 5s
Toledo & Ohio Central 5s—All Issues

Ulster & Delaware 4s & 5s

AND ALL RAILROAD AND STEAMSHIP SECURITIES

St. Paul East. Gr. Tr. 1st 41/;s,’47
Cleveland Short Line 4Y5s, 1963
Canada Southern cons. 5s, 1962
Cleveland Metal Products 7s, '30

VILAS & HICKEY

Members N: Y. Stock Exchange
49 Wall St., N. Y. Hanover 8317

.Central Pacific 3l,s, 1929
Oregon Wash RR. & Nav. 4s, ’61
Caro. Clinch. & O. 1st 5s, 1938
_‘Indiana Steel 1st 5s, 1952
[Elgin Joliet & Eastern 5s, 1941
N. & W. Poco. C. & C. Jt. 4s, '41
New York Telephone 4148, 1939
Empire Gas & Fuel 6s, 1926
Canadian Pacific 6s, 1924
Argentine Govt. 5s, listed &
unlisted r
Home Insurance Co.

McKinley & Morris

Members New York Stock Ezchange
BIXTY BROADWAY OR
“ Tel. Bowling Green 2150 to 3157

K |72 Trinity Pl.

Underlying
Railroad
Bonds

WO0OD, STRUTHERS & CO.

5§ Nassau Street
NEW YORK

{

i

N. Y. Penna. & Ohio 414s

Cleve. Term'l Valley 4s

Port Wentworth Terminal 8s
Savannah & Atlantic 6s, 1935 .
Lackawanna Iron & Steel 5s, 1926
Sloss-Sheffield Steel & Iron 6s
Lackawanna Steel 5s, 1950

New Amsterdam Gas 5s

Finlay & Davenport

Bpecialists in
Raflroad Terminal Bonds.

Tel. Rector 6881

Amer. Lt. & Trac.
Central Petroleum
Pacific Gas & Electric
Western Power

e s

WlacQuoid & Coady

Members New York Stock Ezchangs
£4 Wall 8t., N. Y. Tel. Rector 8970

New York State Railways
Central Aguirre Sugar
Fairbanks 1st Pfd.

Federal Sugar Refining
Brinson Ry. 5%, 1935
Brooklyn Union Gas 5%, 1945
Lex. Ave. & Pav. Ferry 59, 1993
Second Ave. RR. Rec. Ctfs.

THEODORE L. BRONSON & CO.

Members New York Stock Ezchange
120 Broadway, N. Y. Tel. Rector 7680

WANTED

Central Vermont 4s

Peoria Water Works 4s and 5s
Birmingham Water Co. 5s
Middle States Wat. Wks. Co. 5s
Clinton, Iowa, Water Co. 5s
Joplin Water Co. 5s

N. Y. Interurban Water 5s
Acquackanonk Water Co. 5s
Racine Water Co. 5s

Wichita Water Co. 5s

Queens County Water Co. 5s
Leav. C’y & Ft. L. Wtr. 4s, 5s, 6s
Detroit & Toledo Shore Line 4s

H. C. SPILLER & CO.

INCORPORATED
17 Water St., 63 Wall St.,
Boston 9, Mass. New York City

FOR SALE

Remington Typewriter
1st Pref. Stock

'BRISTOL & BAUER

120 Broadway MY Phone: Rector 4594

==

May 21, 1921.
The undersigned wishes to an-
nounce the formation of the
firm of

Raymond M. Smith & Co.

Incorporated
for the purpose of conducting a
general investment business in
Railroad, Public Utility and
other high grade securities with
offices at 43 Cedar Street.

Raymond M. Smith

"Phones (3723
John 13724

Bang. & Aroos. RR. underly’g bds.

.Duluth & Iron Range 5s, 1937

E. Tenn. Va. & Ga. Reorg. 58, 1938
Joplin Union Depot 414s, 1940

L. I. North Shore 5s, 1932

Long Island Ferry 414s, 1922
New York City 214s, 1929
Portland Ry., L. & P. 5s, 1942
Rio de Jan. Tram. L. & P. 5s, 1935
Shawinigan Wat. & Pr. 58 & 5%s
St. P. M. & Man. Pac. Ext.4s,1940
Toledo Terminal 414s, 1957

ABRAHAM & CO.

Chic. Lake Shore & East. 414s, '69 |-

27 Wiiliam St.,, N. Y. Tel. Broad 8788
|

20 BROAD STREET, N. Y.

Missouri Pacific 5s, 1926
Denver & Rio Gran. 41/;s, 1936
Man. S. W. Colo. 5s, 1934
R. I. Frisco Term. 5s, 1927
Atl. Coast Line Unif. 4s, 1964

GARDNER & CO.

Tel. Rector 7430

Terre Haute & Indpls. 5s, 1925
Long Island Ref. 4s, 1949
Mo. Kan. & Tex. 4s, 1990
Wabash Tol. & Chic. 4s, 1941
Chic. & N. W. Ext. 4s, 1926

|

Conemaugh Power 8s, 1930

Citizens Lt., Ht. & Pr. of Pa. 1st 5s, "34
Dallas Gas Co. 1st 58, 1925

Penn. Pub. Service Co. 1st 5s, 1962
Penn. Pub. Ser. Corp. 6s, "29; 714s, '35
Penelec Coal Co. 1st 68, 1924

A. B. MURRAY & Co.
14 Wall Street Phone 1053 Rector New York
Columbus Ry., Pow. & Lt. bs, 1940
Empire District Electric 6s, 1949
Kankakee Gas & Elec. 5s, 1930

Northern States Power 7s, 1923

| Toledo Traction, Light & Pr. Ts, 1921

Gilbert J. Postley & Co.
15 BROAD STREET
NEW_YORK
Telephong Hanover 9762

e i oo i

gitized for FRASER
p://fraser.stlouisfed.org/
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Arkansaw Water Co. 6s
Birmingham (Ala.). Water Co. 5s
Butler (Pa.) Water Co. 5s k

City of New Castle (Pa.) Water Co. 5s
Chattanooga Water Co. 6s

Clinton (Ia.) Water Co. 5s

E. St. L. & Interurban Water Co. 5s
Joplin (Mo.) Water Co. 5s

Wichita (Kan.) Water Co. 5s
Muncie (Ind.) Water -Co. 5s

St. Joseph (Mo.) Water Co. 5s
Warren (Pa.) Water Co. 5s

Racine (Wis.) Water Co. 5s
Indianapolis Water Co. 414s and 5s
Huntington (W. Va.) Water Co. 5s

HOTCHKIN & CO.

Telephone 53 State St.,
Main 460 Boston 9, Mass.

A. D. T. of N. J. “Undep.” Stock
A.T.&T.Conv.414s, '33, “$100 Bds.”
Bell Tel. of Canada 7s, 1925
Comm., Un. Teleg. of Me. Stock
Comm. Un. Teleg. of N. Y. Stock
Cuyahoga Tel. 7s, 1921

Gold & Stock Teleg. Stock

Home L. D. Tel. of S. F. 5s, 1932
Houston Home Tel. 5s, 1935
Michigan State Tel. Pfd. Stock
Mountain States Tel. & Tel. Stock
Northern Elec. Co., Ltd., 5s, 1939
U. S. Tel. 7s, 1921

Western Electric 5s, 1922

T. L. MacDonald

63 B’way, N. Y. Tel. Broad 2357-8-9

STANDARD

Weekly Summary o Will be mailed
on
Standard Oil
Issues.

to
Investors on

CARL H. PFORZHEIMER & CO.

Dealers in Standard Oil Securities.
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y.

request.

For Sale

100 Amer. Wat. Wks. & El. 7% Pfd....52%
100 West Penn Trac. & W. P.6% Pfd..67%
100 West Penn Rys. 6% Pfd

100 Idaho Power 7% Pref

100 Hillman Coal & Coke 7% Pfd....176
100 Hecla Coal & Coke

OTTO BILLO

87 Wall St.,, N. Y. Phone Hanover 6297

Liberty Registered Bonds
NEWBORG & CO.

Members New York Stock Exchange

60 BROADWAY, N. Y.
Tealephone 43950 Bowling Green
PRIVATE WIRE TO ST. LOUIS

Chic. Ind. & Louisv. 5s, 1966
Steph. Nor. & Sou. Texas 5s, '40
Raleigh & Gaston 5s, 1947
Choctaw & Memphis 5s, 1949
Pere Marq. L. E. & D. R. 4145, 1932
Nevada Cal. & Ore. 6s, 1967
Cent. Branch Un. Pac.4s, 1948
Hudson & Manhattan 414s, 1957
Hudson & Manhattan Com. & Pf.
Hudson Companies Pref.

Mason City & Ft. Dodge 4s, 1955

WOLFF & STANLEY

Telephone Rector 2920
72 Trinity Place, N. Y.

Atl.'Ave. RR. Co., Bklyn., bs, 1931-34
Bway. & 7th Ave. RR. Cons. bs, 1943
Bway. Surface RR. Co. 1st s, 1924
Bkln, City & Newt. RR. 1st 53, 1939
Brooklyn City RR. Co. 1st bs, 1941
Bkin, Rap. Tran. Co, 1st 5s, 1945
Coney Isl. & Bkin, RR. Cons. bs, 1948
Kings Co. Elevated RR. 1st 43, 1949
Lex. Ave. & Pav. Ferry 1st 53, 1993

NT (i

Third Avenue RR. Co. 1st bs, 1937
Union Ry. Co. of N, Y. bs, 1942
Westchester Elec. RR. Co. bs, 1943
Yonkers Railroad Co. 1st 53, 1946
Bklyn. Boro. Gas Co. 1st bs, 1938
Bklyn. Union Gas Co. 1st 5s, 1945
Central Union Gas Co. 1st bs, 1927
New Amsterdam Gas Co. Con. bs, '48
N.Y. & Q. Co. EL. L. & P., pref.& com

Second Ave. RR. Co. 6% Rec. Ctfs. N. Y. Mutual Gas Light Co. Stock

Wm. Carnegie Ewen

Tel. Rector 3257-3273-4-5

2 Wall Street, New York

FOREIGN GOV'T BONDS
Bought—Sold—Quoted

BULL & ELDREDGE

Members of the New York S8tock Exchange
260 BROAD ST., N. Y. Tel, Rector 8460
. Specialists in
Short-Term Securities

Municipal Bonds
New York State and City Bonds

" Knickerbocker
Portland Cement

New York Mutual
Gas Light Co.

Mercantile Stores
Stock & Bonds

Wm. C. ORTON & CO.

Specialists Recorg Securities

54 Wall Street, N.Y. Tel. Hanover 9690-969%

STANDARD

TANK CAR
Preferred Stock

Rollins, Kalbfleisch & Co.

Members N. Y. 8tock Exchange
Telephone Broad 7064-5-6

Beech Nut Packing Co. 7s, 1922
Locom’ve & Mach. of Mont. 48’24

N. J. Steamboat Co. 53, 1921
Certificates of Deposit

Sen-Sen Chiclet Co. 6s, 1929

EDWIN BANCKER & CO.

INVESTMENT SECURITIES
118 Broadway New York City
Rector 0944-5-6

We Specialize in

Goodyear T. & Rub. Com. & P!.v
Peerless Motors Stock & Notes
INQUIRIES INVITED

ROBINSON & SMITH

61 B'way, N. Y. Tel. Bowling Green 10008

Central Pacific Coll. Tr. 4s

Chic. Milw. & St. Paul 4s

N. Y. New Haven & Hartford 4s
Japanese 58, 1907-47 (French Issue)

AND ALL FOREIGN BONDS:
MAXWELL B. SMITH

67 Exchange Place Phone—Rector 8411

Buffalo

Securities

J. S. Bache & Co.

Members New York Stock Exchange

New York Tel,6400 Broad
BRANCHES and CORRESPONDENTS
Albany Cincinnati Pittsburgh
Baltimore Cleveland Rochester
Boston KansasCity - St.Louis
Buffalo NewOrleans Syracuse

Chicago Philadelphia Troy

gitized for FRASER
p:/ffraser.stlouisfed.org/

“Soo0’” Atlantic 4s

Chicago & Northwestern 614s
C. B. Q.-Nebraska 4s

Ellwood Short Line 53, 1922
“Nickel Plate” 2nd 6s

Fla. Cent. & Penin, 63 & 6s
Denver & Rio Grande Adj. 7s
New Orleans Great Northern bs
St. Louis Southwestern Term. bs
M. K. & T. 6% Notes & Ref. 43
Philippine Railway 4s

Mason City & Fort Dodge 4s
Wichita Falls & N. W. b3

Portland Ry., Lt. & Power bs, 1942
Portland Railway 68, 1930
Ardmore Street Ry. 53
Helena Light & Railway bs
National Cloak & Suit 8s
Dominion Coal bs

Granby Mining 6s & 8s
Chicago Elevated Deb. 68
National Conduit & Cable 63
Cleveland Electric 5s

New York Shipbuilding bs
Adams Express 4s, 1947
Consolidation Coal 4148 & bs

Chic. Terre Haute & S. E. Incomes Valvoline Oil Pfd.

SAM’L GOLDSCHMIDT

Phgone 5380.1.2-3 Broad

Z5 Broad Street
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Union Pacific refunding 4s, 2008
Southern Pacific ref. 4s, 1955
Hudson & Manhat. ref. 5s, 1957
Kelly-Springfield Tire 8s, 1931
Southern Pacific Branch 6s,1937
Denv. & Rio Grande adj. 7s, 1932
Mexican Government Issues

ARTHUR E. FRANK & CO.

Members of New York Btock Exchange
100 Broadway, N. Y. Tel. Rector 6300

We Will Buy or Selt

RAILROAD SECURITIES CO
Illinois Cent. Stock Coll. 4s

Hartshorne & Battelle

Members New York Stock Ezchange,
35 Broad St, Tel, Broad 774

NEW YORK

Advance Rumely 6s
Providence Securities 4s
Sierra & San Fr. Pr.5s & 6s
So. Calif. Edison 6s, 1944

E.D. DIER & CO.

Stocks—Bonds—Grain

Members { Chicago Board of Trade
ork Produce Exchange

42 New Street, New York
" Telephone Broad 5140

Guaranteed Stocks
Write for Quotation  Sheets.

gnsraﬂx T alker & Sons

bers New York Stock Ezchange

81 Broadway New York

Waterloo C. F. & Nor. Ry. 1st s & Scrip 194¢
United Trac. of Pittsburgh Gen. bs, 1997
Caddo Central Oil & Refining Co. 6s, 1930
I1linois Central Leased Lines Stock

The Morris Plan (Philadelphia) Stock
Tennessee Ry., Lt. & Power Co. Pref. Stock
Portland Ry., Lt. & Pow. Second Pref. Stock

GEORGE N. FLEMING

221 Lafayette Building, Philadelphia

Adirondack Elec. Power pfd.
Crowell & Thurlow .S.
Douglas Shoe preferred
Fairbanks Co. 1st preferred
Greenfield Tap & Die pfd.
Liggett's International pfd.
Southwestern Pwr. & Lt. pfd.
Turners Falls Power & Elec.
U. S. Envelope Common

WALTER S. PLACE

35 Congress St., BOSTON, MASS.
Private Telephone New York and Philadelphia
‘“Main 7088"

'CHICAGO SECURITIES
Bought, Sold & Quoted

BABCOCK, RUSHTON & CO.

Wambers No\v York Chicago and Bosten
Stock txchungu

ROME INB. BLDG ., 7 WALL STREET
OHICAGO NEW YORK

Bell Tel. Co. of Canada
5s & 7s, 1925

Bought—Sold—-—Quoted

Joseph Gilman

Investment Securmu
34 Pine Street New York City
‘Phone 5691-4 John

Warsaw 5s
Vienna 4s

in blocks of 1,000,000
at special prices

Nehemiah Friedman & Co.

60 BeaverSt., N.Y. Tel. Bowling Green 2538

Argentine Govt. 4s & 5s
Buenos Aires 53 & 6s
Brazilian Govt. 4s & 5s
Chinese Hu Kuang Ry. 5s
Chinese Reorg. 5s
Japanese Govt. 4s, 41/28 & 58
Mexican Govt. 4s & 5s

Inquiries Invited
from Banks and Brokers

COWEN & CO.

67 Exchange Place, N. Y. Tel. Rector 6700

Packard Motor Pref.
Willys Corp. (All Issues )
Chalmers Motor Gs, 1922
Rolls Royce Pref
H, Franklin Mfg Pref, & Com,

Nash Motors
Specialists

Tire and Rubber Stocks

1}1& Co.

John 5020-1

Motor Slocks

R.B.Hathawa

20 Nassau St., N. Y.

ALL FOREIGN

. CHECKS
BONDS

CURR%NCES

H
R.A.SOICH &CO.

16-18 Exchange Place New York
Phones: Bowling Green 3230-39

Acadia Sugar 7s, 1921-40

Akron Canton & Youngstown 6s, 1930
American Meter 63, 1946 |

American Sumatra Tobacco 734s
Brazilian Traction 6s, 1922

Buenos Ayres Consol. §s, 1918
Calgary Ts, 1928

Consolidated Textile 7s

Empire Gas & Fuel 6s. 1924.26
General Gas & Electric §s, 1932
General Gas & Electric 6s, 1929
General Gas & Electric 7s, 1984
Grand Trunk Pacific 8s, 1962
Haytian-American Corp. Ts, 1922-34
Kingston Gas & Electric bs, 1932
Laclede Gas Light 7s
Metropolitan Edison §s, 1922
Newfoundland 614s, 1928

Ohio Cities Gas 7s. 1921.25
Province of Buenos Aires 6s. 1926

20 Broad Street, New York

ERNEST SMITH & CO.

FOREIGN BONDS

Argentine
elgian
Brazilian
Chinesge
French
German
Italian
Japanese
Mexican
Russian

By-Products Coke

Bordens Com. & Pfd.
British-American Tobacco
Battery Park Bank

Childs Com. & Pfd.

Continental Insurance |
Imperial Tobacco

Michigan Limestone, Com. & Pfd.
Progress Bank

Royal Canadian Oil

Tel. Rector 6157-8, 2558, 6852

Foreign Bonds

Inquiries invited from
banks, brokers and dealers

Jerome B. Sullivan & Co.

ForeignGovernment & Municipal Bonds

44 Broad Street, New York

Phones:  Broad 1723-4, 5259, 5234-5,
7130-1-2-3-4

|g|t|zed for FRASER )

FRENCH
GERMAN
ITALIAN
Government Bonds

Bought, Sold & Quoted

DUNHAM & CO.

Investment Securities
48 Exchange Place 'Phone 8300 Hanover

Home Insurance Co.
Alliance Realty Co.
Mortgage Bond Co.

FRANK J. M DILLON

11 Brondw,{ EW YORK, N, ¢
6460 Bowllng Groen

Texas Municipal Bonds
High Yield

Short-Term County Notes
J. L. ARLITT

141 Broadway, New York
Tel. Rector 4514

Wemwber Texas Bankers’ Associatiew

JACOB BACKER

Est. 1916

FINANCIAL BROKER

Exchange Bank Bldg. St. Paul Minn.
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Lehigh Valley RR. cons. 6s, 1923
Leh. Val. Coal Co. 1st 5s, 1933 :

Leh. Val. RR. Coxe Bros. 4s, 1924 West. N. Y. & Pa. Gen. 4s, 43 Newark Pass. Ry. 5s, 1930
Western Penna. RR. 1st 4s, 1928 Consol. Trac. of N. J. 5s, 1933 Harrisburg Lt. & Pr. 5s, 1952

Mahoni . 1st 5s, 193 . : .
N. Y. Cont. equip. 7s. 19301934 || Caddo'Cent.Oil & Ref. 6s,’30 Tenn. Ry. Lt. & Pr. Pfd,

Can. Pac. Ry. equip. 6s, 1930 || Portland Railway 5s, 1930 Tenn. Power 5s, 1962
Pacific Fruit Ex. equip. 7s, 1930 Phila. Gas & El. 5s, 1960 Penn. Power & Light 7s, 1951

; —_— Market St. Elev. 4s, 1955 ~ Port.Ry. L. &P. 1st & 2d Pfd.
Biddle & Henry |
104 South Fifth Street MOORE, LEONARD & LYNCH

Philadelphia
Fiieats iy da New York,  OrlLone 040 Pittsburgh New York Philadelphia

San Antonio Water Supply 55’33
Miss. Riv. & B. Terre Ry. 5s, 1931

J L .
STIX & CO ‘ - Government, Municipal, Railroad

Members 8t. Louis Stock Exchange

509 OLIVE ST. ST. LOUIS Public Utility : Industrial

Chicago & N. W. 614s, 1936 ' :
Cuban Ext. 5s, 1949 INVESTMENT BONDS

M. K. & T. 2d 4s, Holland Ctfs. A. B. Leach: & Co lncl
; L] L] ., L]

Montdomery Bros. Investment Securities
Telephone | 26 Broad Sk., :
Broad 8063 New York 62 Cedar St., New York 105 So. La Salle St., Chicago

Philadelphia Boston Cievehndl Detroit Minneapolis
Established 1865 Scranton Hartford Pittsburgh  St. Louis Milwaukee

BIOREN & Co. i
410 Chestnut St., Philadelphia

Members of New York and Philadelphia Bronx Gas & Electric Co.
Stock Exchanges g Armstrong Cork 7s, 1931 58, 1960

We are interested in offerings of H. J. Heinz 78, 1930 Kansas City Gas CO.
Florida East Coast 41/s {jor}es %Lalllghliln Steel 5s, '39 5, 1922
Porto Rican-Amer. Tobacco 8s Uf‘é‘?%tet;esssibﬁsz Syrac;lsselgg Bl
Govt. of Newfoundland 61/2§ National Ttube 5s, 1952 Tri City i{y. & Light
CANADIAN 58, 1930

Government, Provincial Waterloo Cedar Falls & Nor.
and Municipal Bonds 5s. 19 -0
. ’

J. S. FARLEE & CO. |J H. Holmes & Co. Louis Levenson

Members N. Y. and Pittshurgh Stock Ezchanges

66 BROADWAY 61 Broadway Union Bank Bldg, Public Utility—Industrial—
New York Pittsburgh Short Term Securities.

Direct Private Wire Connection Tel. Broad 4931 27 William St.,N. Y.

e s meses

)ING DEDARTMENT (45

Reotor 1195

INVESTMENTS Do youown Railroad Securities?
: They are all Rated in

Do You Know? M d &%
“Cost of Doing Business” : OO y S :
“Cost of Product” RATING .BOOKS || UNBIASED
“Profit These Ratings show yoﬁ\ which issues are OPINION

On Every Dollar of Business You Do. | o054, which bad and which are doubtful
If you do not, you are losing money and do not investments.

tnow it.E A1 simpf::.deaay, corrcl:ct and right way tg : ke upon the fundamental value of i
now. Explains and makes plain every point an - gecuriti reven ses to in-

detail from any and every angle and if you do not Four volumes Covering V?%ctrl' o8 ge?]de gnlosd?)llat:r for |

know and apply exactly the three fractional parts l d P bl U l : SLOrS, 6. it

and understand the true relationship they bear to the Ral roads—rubnliC tilities our opinion of any investment j

whole unit of right business, you do not know the seeurity,

right system of doing business and do not know Industl‘i alS o GOVCI’nan ts

What Percent Is Profit? : ; : A ..
What Percent Is Cost of Doing Business? | Send for full information regarding our Investment Reglstry of Ame"ca, Inc.
1 What Percent Is Cost of Goods?1 system of Investment Ratings. ESTABLISHED 1910
he 1 11 iler, whol E
manufacturer. - Pamphiet sold only postpaid on re. | MOODY'S INVESTORS SERVICE [l 608 Chestnut Street, Philadelphls
Bt Al metic na e e be 35 Nassau Street, New York

refunded without any question whatever, "R. J. H. Philadelphi Chicag
Cmith, 310 Walnut Street, Cincinnati, Ohio, Fostos e S

T’I‘hhc United Stastcs Trade Cox;:mtission, Wasg:in%tozé, sayt:i
“There are over 300,000 manufacturers in the U. 8., an *

only 1 in every 10 of them knows how to figure cost of doing New Jersey Bond Salesmanshlp
busincss—overhead, separate from the cost of what they ** ‘The Human 8ide of Business’ is the
manufacture.” Just think of it! Only 30,000 knows how S 't' best book on this subject ever written."
much the cost of orerhead isand what per cent profit they make ecurities $3. cash with order. Descriptive

ce $3,
on what they manufacture, and the other 270,000 don't know. ircular free. Published and for sale by
the Investment House of :

@ There are over 2, 000,000 different business concernsin the .

U. S.l—l—redtgilers, ghol:@glqrs and j“‘%%mf_{’ﬁyi"g l:{md sellling OUT1 WATER & WELI s Frederick Peirce & Co 5
merchandisc; and not 2 in every 75 of them know how
much per cent cost of doing business is, on every dollar of 18 Exchange Place Tel. 3¢ Montgomery 1421 Chestnut Street, Philadelphia
business they do, with a sure per cent of profit on every dol- Jersey City, N. J.
lar of business they do. ~

AT

e |
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be paid. :

conducted.

F. W. M. CUTCHEON,
ALFRED A. COOK,
Counsel.

HERBERT W. MORSE,
Secretary.

26 Broad Street,
New York City.

TO HOLDERS OF ,

First Mortgage 4% 50-Year Gold Bonds

Mason City and Fort Dodge Railroad Campany :

Chicago Great¥Western Railroad] Companyg has officially announced
that the interest due June 1, 1921, on the above described bonds will not

The undersigned Committee in December last advised holders of the
bonds that the payment of the June 1, 1921, installment of interest, as well
as subsequent installments, was seriously imperilled and that a situation
existed which made it imperative in the interest of the holders of the bonds
to examine into ‘the affairs of the Railroad Company and its operation,
maintenance and management by Chicago Great Western Railroad Com-
pany, and to take concerted action for the establishment and enforcement
of their richts and the protection of their interests.

A very substantial amount of the bonds has since been deposited with
the Committee and the detailed examination referred to is now being

In compliance with the request of holders of undeposited bonds and in
_order to afford further opportunity to avail of the benefits of the Deposit
Agreement, the Committee has extended the time within which bonds may
be deposited thereunder, to and including JUNE 20, 1921, after which
date further deposits will not be received except at the option of the Com-
mittee and upon such terms and conditions as the Committee shall prescribe.
: Tt is deemed essential that the rights of depositors be promptly asserted
and action taken with respeet thereto, and the Committee urges those who
have not heretofore deposited their bonds to do so immediately.

Bonds must bear the June 1, 1921, and subsequent coupons and may
be deposited with THE NEW YORK TRUST COMPANY, 26 Broad
Street, New York’ City, Depositary, or with THE ILLINOIS TRUST
AND SAVINGS BANK, Chicago, Illinois, Sub-Depositary.

Temporary Certificates of Deposit will be issued exchangeable for
permanent certificates when ready for delivery.

Dated: New York, May 23, 1921.

MORTIMER N. BUCKNER,
Chairman.

FREDERICK IH. ECKER,
FREDERICK J. LISMAN,
HUNTER S. MARSTON,
EUGENE M. STEVENS,
ASA S. WING,

Committee.

Of Importance to
Bond Salesmen

OW much would it be worth to you to
be sure of never losing a sale through
that greatest cause of lost sales—lack

of preparation?

To impress your prospect—to create in him
enthusiasm in your securities—to make him

UY—you must know security selling and
know it well; better than your competitorsdo.

Avoid Lost Sales and .
Costly Hard Knocks

The Babson Course on Investments and
Security Selling gives the knowledge seldom
obtained through experience alone, and will
reduce Lost Sales to a minimum.

We have trained Security Salesmen for ten
years and in its present form, this Course is
(in the words of many students) ‘‘absolutely
the best form of concentrated instruction on
the subject of se}ling securities.”

A request for an outline of the Course and
our folder *What the Investor Likesina Bond
Salesman,” puts you under no obligation.

Aslk for Bulletin 80R

Babson Enstitute Inc.

Wellesley Hills, 82, Boston, Mass

AMERICAN MFG. CO.

 CORDAGE

MANILA, SISAL, JUTE

Noble and West Strests Breokiyn, N.Y.Ch:
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fotices
No. 11965
TREASURY DEFARTMENT
OFFICE OF COMPTROLLER OF THE
. CURRENCY,
Washington, D. C., April 27, 1921.
WHEREAS, by satisfactory evidence presented
to the undersigned, it has been made to appear
that **COMMERCIAL EXCHANGE NATION-
AL BANK OF NEW YORK" in the CITY OF
NEW YORK, in the COUNTY OF NEW YORK
AND STATE OF NEW YORK has complied
with all the provisions of the Statutes of the
United States, required to be complied with
before an association shall be authorized to com-
mence the: business of Banking 2
NOW, THEREFORE, I, D. R. CRISSIN-
GER, Comptroller of the Currency, do_hereby
COMMERCI%L 1 XCHANGE

C OF NEW YORK, in the COUNTY OF
NEW YORK AND STATE OF NEW YORK,
is authorized to commence the business of Bank-

'ing as provided in Section Fifty-one hundred and

sixty-nine of the Revised Statutes of the United
States SN [
GONVERSION of The Commercial Exchange
~g Bank, New York, N. Y., with three
& branches located within_the limits of the
I City of New York, N. Y. .
IN{ TESTIMONY WHEREOF, witness my
hand and Seal of office this TWENTY-SEVENTH
da{ of APRIL, 1921.
SEAL] (Signed) D. R. CRISSINGER,
Comptroller of the Currency.

Meetings

GREENE CANANEATCOPPER CO.
NOTICE OF ANNUAL MEETING.

NoticeTis hereby given that the Annual
Meeting of the Stockholders of the Greene
Cananea Copper Company will be held at the
office of the Company, 25 Broadway, New York,
N. Y., on Monday, the twentieth day of June,
1921, at twelve o'clock noon, for the election o
three directors to hold office for three years and
for the transaction of such other business as ma
come before the meeting, including the consid-
eration, approval and ratification of all acts and
proceedings of the Board of Directors during the
past year, and of all matters that may be referred
to in the Annual Report to the Stockholders..

The transfer books of the Company will not
close, but only stockholders of record as at 12
o'clock noon, Saturday, May 28, 1921, will be
entitled to vote at this meeting.

By order of the Board of Directors.

J. W. ALLEN, Secretary.

|

A Commercial Bank

Ever since The Merchants
Loan and Trust Company
Bank of Chicago was founded,
more than sixty years ago, the
big end of its business has been
commercial banking.

From time to time, new de-
partments have been added,
extending and widening the
Bank’s service, but it has
always remained first of all a
commercial bank, and com-
mercial banking its principal
activity. :

To-day this Bank is recognized
as one of the leading trust
companies of the United States
in volume of commercial busi-
ness and holdings of bank de-
posits.

BOARD OF DIRECTORS

CLARENCE A. BURLEY, Attorney and
Capitalist.

MARSHALL FIELD, Marshall Field,
Glore, Ward & Company.

ERNEST A. HAMILL, Chairman Corn
Exchange National Bank.

HALE HOLDEN, President Chicago
Burlington & Quincy RR. Co.
MARVIN HUGHITT, Chairman Chi-

cago & North Western Railway Co.
ED}\;I:JND D. HULBERT, President.
g R s P ———— T
AN CEY " REEP sirustes Marshall
Field Estate.
CYRUS H. McCORMICK, Chairman
International Harvester Company.
JOHN J. MITCHELL,% Chairman of
Board.
SEYMOUR MORRIS,ETrustee L. Z.
Leiter Estate.
JOHN S. RUNNELLS, President Pull-
man Company.
EDWARDE L.Z RYERSON,T Chairman
Joseph T. Ryerson & Son.
JOHNEG JSHEDD, President Marshall
vear. w Hie) di&;gqglpany. s
ORSON SMITH {Chairman of Advisory
L s

'.._‘E,'M\m‘suHI L".isOPER,?P'résident Soper
“f W CumbergCompany. [

ALBERTEFA WSPRAGUE W Chairman__
Sprague, Wwarnery &, Co.

Tui
MERCHANTS

““Identified with Chicago’s
Progress Since 1857”

Capital and Surplus, $15,000,000
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WINSLOW,LANIER&CO
69 CEDAR STREET
NEW YORK

THE FOLLOWING COUPONS AHD DIVI-
DENDS ARE PAYABLE AT OUR BANKING
?QCZ)PSE DURING THE MONTH OF JUNE,

JUNE 1ST, 1921.
Qincinnati, Richmond & Ft. ‘Wayne 7s.
Cleveland & Pitts. Rd. Co. Regular Guaranteed
Stock Dividend (?{uarterly 124 %) -
Cleveland & Pitts Rd. Co. Special Guaranteed
Betterment Stock Div. (g/uarterly 1%).
Marion Coung', Ind., 3% % Refunding Bonds.
Portsmouth, Ohio, Street Improvement Bonds.
Randolph County, Indiana, Sinking Fund.
JUNE 3RD, 1921.
Marion County, Indiana, i‘undtng 33s.
: JUNE 10TH, 1921.
Marion Oeunty, Indiana, Refunding 4s.
JUNE 15TH, 1921.
Indianapolis, Ind., School Building Bonds.
JUNE 20TH, 1921.
Marion County, Indiana, Refunding 34s.
JUNE 30TH, 1921.
Indianapolis, Indiana, Refunding 4s.

UNION PACIFIC RAILROAD CO.

A quarterly dividend of $2.50 per share on the
Common Stock of this Company has this day been
declared payable on Friday, July 1 1921, to
stockholders of record at 3 p. 11. Wednesday,
June 1 1921.

EDWARD G.SMITH, Treasurer.

New York, N. Y., May 12, 1921.

IMPERIAL OIL, LIMITED,

DIVIDEND. o
NOTICE is hereby given that a Dividend of
seventy-five eents per share in Canadian funds
has been declared by the Directors of Imperial
0il, Limited, and that the same will be payable in
respect of shares specified in any Share Warrant
of the Company within three days after the
Coupon Serial Number Eight of such Share War-

rant has been presented and delivered to:
The Royal Bank of Canada,
Teronto, Ontario,

or at the effice ef:
Imperial Oil, Limited,
56, Church Street,
Teronto, Ontario,

such presentation and deliverg to be made on or
after the first day of June, 1021.

Payment te Shareholders of record and full:
gajd up at the close of business on the twenty-fift.

ay of May, 1921 (and whose shares are repre-
sented by Share Oertificates), will be made on or
after the first day of June, 1921. !

The books ef the Company for the transfer' of
shares will be closed from the close of business on
the 25th day of May, 1921, to the close of business
on the 1st day ef June, 1921.

BY ORDER OF THE BOARD.
T. C. McCOBB, Secretary.
56, Church Street,
. Toronte, Ontario.
May 25th, 1921.

The American Sugar
Refining Company

Preferred Dividend'
Common Dividend .

On the Preferred Stock a dividend
of one and three ~quarters per cent,
being the 118" consecutive dividend
thereon; payable on the second day
of July, 1921, to stockholders of record
on the first day of June, 1921,

On the Common Stock a dividend

one and three -quarters per cent,
being the 119*" consecutive dividend
thereon: payab the second day
of July, 1921,t0 stockholders of record
on the first day of June, 1921.

The Transfer Books will not close.
EDWIN T. GIBSON, Secretary

THE MACKAY COMPANIES
PREFERRED DIVIDEND NO. 70
COMMON DIVIDEND NO. 64

The regular quarterly dividend of one per
cent on the vpreferred shares and the regular
quarterly dividend of one and one-half per
cent on the cemmon shares in The Mackay
Companies will be paid July 1st, 1921, to share-
holders of record as they appear at the close of
business  June 4th, 1921. 'he transfer books

will not be ciesed.
EDWARD C. PLATT, Treasurer.

Dated May 19th, 1921.

ROCKHILL COAL & 'IRON COMPANY,
North American Building,

; Philadelphia, Penna,
PREFERRED STOCK DIVIDEND
A quarterly dividend of $2.00
been declared on the Preferred Ca
of the Rockhill Coal & Iron Co., ayab?e June 1st,
1921, to_stockholders of record at the close of
business May 21st, 1921. Checks will oe mailed.

JOHN GILBERT Treasurer.

THE YALE & TOWNE MANUFACTURING CO.

Dividend No. 112
A dividend No. 112 of five per cent (5%)
has been declared by the Board of Directors
out of past earnings, payable July 1st, 1921,
to stockholders of record at the close of busi-
ness June 18th, 1921.
J. H, TOWNE, Secretary.

/

NO. 5.
r share has
ital Stock
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American Express

in August of each year.

dam to the £ sterling.

Banks.

SECURITIES
DEPARTMENT

Company
WORLD-WIDE INVESTMENT SERVICE
For Investment Dealers and Banks

City of Copenhagen 4s of 1901

Principal and Interest payable in New York in dollars
at the FIXED RATE of $4.85 to the £ sterling.

Interest payable on May 15th and November 15th.

Bonds of this issue are to be retired AT PAR by annual
drawings not later than 1948.

Holders of these bonds, if they vdesire, can cash eoupons in
London in sterling or at fixed exchanges of Kroner 18.16 in
Copenhagen, Franes 25.20 in Paris or Florin 12.10 in Amster-

Correspondence is invited from Investment Dealers and

Circulars on request.

AMERICAN EXPRESS COMPANY

65 BROADWAY—NEW YORK
Psh\ERIC,UV

The drawings to take place

TELEPHONE-
BOWLING GREEN 10,000

Bividvends

Dividendg

THE MONTANA POWER COMPANY,

PREFERRED STOCK DIVIDEND NO. 35. »

A regular quarterly dividend of one and three-
quarters per cent (1% %) on the Preferred Stock
has been declared, payable July 1, 1921, to stock-
holders of record “at the clcse of business on
June 14, 1921.

COMMON STOCK DIVIDEND NO. 35.

A dividend of three-quarters of one per cent
(%4 %) on the Common Stock has been declared
payable July 1, 1921, to stockholders of recor:
entitled to share in such dividend, at the close of
business on ' June 14, 1921. Checks will be

mailed.
WALTER DUTTON, Treasurer.
25 Broadway, New York.

American Telephone & Telegraph Co.

Thirty=Year Five Per Cent Collateral
Trust Gold Bonds, Due Dec. 1, 1946.
Coupons from these bonds, payable by their
terms on June 1, 1921, at the office or agency
of the Company in New York or in Boston, will
be paid in New York at the Bankers Trust Com-
pany, 16 Wall Street. <
H. BLAIR-SMITH, Treasurer.

Swift & Company

Union Stock Yards, Chicago

Dividend No. 142

Dividend of TWO DOLLARS ($2.00) per share
on_the capital stock of Swift & Company, will be
aid on July 1, 1921, to stockholders of record,
une 10, 1921, as shown on the books of the

Company.
C. A. PEACOCK, Secretary.

DIVIDEND NOTICE
PACKARD MOTOR CAR COMPANY
Preferred. Stock
The regular quarterly dividend. of one and
three-quarters Per cent (1% %) on the preferred
capital stock of the Company, has been declared
by the Board of Directors, payable June 15
15'21, to the holders of the preferred stock of
record at the close of business May 31, 1921
The books will not be closed.
FREDERICK R. ROBINSON,
Secretary.
Detroit, Michigan, May 26, 1921.

Office of .
THE _ UNITED GAS IMPROVEMENT CO.
N. W. Corner Broad and Arch Streets,
i adgljghia, March 9, 1921.
The Directors have t| day declared a quar-
terly dividend of one and three-quarters per
cent (87 %c. per share) on the Preferred Stock of
this Company, payable June 15, 1921, to holders
of Preferred Stock of record at the close of busi-
ness May 31, 1921. Checks will be mailed.
I. W. MORRIS, Treasurer.

CRUCIBLE STEEL COMPANY OF AMERICA
New York, N. Y., May 16, 1921.

DIVIDEND NO. 75.

A dividend of one and three-quarters per cent
(1%4 %) has been declared out of undivided
profits upon the Preferred Stock of this Com-
pany, payable June 30, 1921, to stockholders of
record June 15, 1921.

The Transfer Books will not be closed.

Checks will be mailed.

W. R. JORALEMON, Secretary.

Blackstone Valley Gas & Elec. Co.
Common Dividend No. 35
(Shares—®§50 par value)

A $1.00 quarterly dividend is
payable June 1, to Stockholders
of record May 21, 1921.

Stone & Webster, Inc.,,  [General Manager

Blackstone Valley Gas & Elec. Co.
Preferred Dividend No. 18

A $3.00 semi-annual dividend
is payable June 1, to Stockhold-
ers of record May 21, 1921.

Stone & Wehster, Inp, General Manager.

El Paso Electric Co.
Common Dividend No. 40

A $2.50 quarterly dividend is
payable June 15, to Stockhold-
ers of record June 1, 1921,

Stone & Wehbster, Inc., General Manager

WILLIAM DAVIES CO., INC.
Union Stock Yards.

Chicago, May 25, 1921,
At a meeting of the Board of Directors of”
Willlam Davies Co,, Inc., held this 23rd day ef
May, a quarterly dividend of $1.00 per share was
decFared on the outstanding ** A" stock, payable
15th day of June to stockholders of record om

1st day of June.
JAMES 8. AGAR, Treasurer.

TEXAS PACIFIC COAL & OIL COMPANY.
The Board of Directors has declared the
regular quarterly dividend of 2% on the
capital stock of this Company, payable . opy .
June 30, 1921, to stockholders of record at-the
close of business on June 6, 1921.
J. R. PENN, President.

SMeetings

OFFICE OF THE
PHILADELPHIA COMPANY. .
Pittsburgh, Pa., May 24, 1921.
MEETING.—The annual meeting of the
stockholders of the Philadelphia Company wil}
be held at the office of the Company, No. 435
Sixth Avenue, Pittsburgh, Pennsylvania, on
Monday, June 6, 1921, at 12 o’clock M., for the
})urpose of electing a Board of Directors to serve
or the ensuing year, and to approve the amend-
ment of the First' Refunding and Collateral
Trust Mortgage of the Company to the Guaranty
Trust Company of New York, Trustee, dated
February 1, 1919, and for the transaction of such
other business as may be 8msented. .
W. B. CARSON, Secretary,
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NEW ISSUE

$760,000

Chicago, St. Paul, Minneapolis & Omaha Railway Company
7% Equipment Trust Gold Certificates Series “B”

To be dated January 1, 1921. Due $95,000 annually January 1, 1924-31, inclusive.
THE FARMERS' LOAN & TRUST COMPANY,NEW YORK, AND EDWIN 8. MARSTON, TRUSTEES

We are advised by Samuel A. Lynde, Esq., Vice-President of the Railway Company, as follows:

The certificates are to be issued under the Chicago, St. Paul, Minneapolis &
Omaha Equipment Trust Agreement of 1917 as amended June 1, 1920. The
title to the equipment is to be vested in the Trustees and the equipment is to
be leased by them to the Chicago, St. Paul, Minneapolis & Omaha Railway
Company at a rental sufficient to pay the principal of the certificates, interest
warrants and other charges as they become due.

The equipment against which these certificates are to_be issued cost approxi-
mately $962,800, of which amount 209 is paid in cash by the Railway Com-
pany. It is all new and of standard design and consists of 6 Mikado locomo-
tives, 4 Switch engines and 125 Stock cars.

Subject to issue as planned, we offer the above certificates at the following prices:

Maturities ; To Yield

1924-1926 inclusiv 6.509%,
1927-1929 inclusive 6.459,
1930-1931 inclusive 6.409,

The right is reserved to reject any and all applications, and also to allot a smaller amount than
applied for. Payment is to be made on or aboul June 2, 1921, against the delivery of definitive
certificates, at the office of White, Weld & Co., in New York funds. i

Wurte, WeLp & Co,
This information is not guaranteed, but has been obtained from sources we believe accurate.

May 23, 1921.

Cable: Maltigroph, N ¥- % ’;&
5\ G.€, BENSINGER CO, Fsnie

: . 2! lT%gﬂngl ﬁl FRRE )
We announce with regret the retirement of MR. SN SR
WILLIAM GOODMAN as a general partner of the “BENTLEY COMPLETE PLRASE CODE.

office size, pocket size,!
firm. Thebusi i i . e o et e v -1 T
ness will be continued by a new part e s i e

nership consisting of MR. FREDERICK J. LISMAN BENSINGER—PHONE—BOW/L. GR. 6989
. and MR. ARTHUR D. MENDES. JERSEY CITY

New J
F. J. LISMAN & CO. Do Mok 1024
61 Broadway, New York ' ’
New York, May 25, 1921. B.J.Vaningen&Co.
: 4G Cedar Sit. New Yor¥k

TEL. 6364 JOHN
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Dated May 1, 1921

able at option of the
May 1,

$4,000,000 ,
By-Products Coke Corporation

First and Refunding Mortgage 8% Sinking Fund Gold Bonds, Series A

Due May 1, 1936

Interest payable May 1st and November 1st, in New York or Chicago. Coupon bonds

registerable as to prmcné)al only. Denominations of $1,000, $500 and $100. R

¢ Company as a whole or in part on any 1

on twenty-five days’ published notice at ' 107}4 and interest, up to and including
1926, the redemption premium decreasing 14 of 1% per annum thereafter.

An annual Sinking Fund is provided beginning September 1, 1922, sufficient to retire 50% of this issue
- before maturity, either through purchase of these bonds at not to exceed the prevail-
ing redemption price, or if not obtainable, by call at that price. :

edeem-
interest payment date

Interest payable without deduction for Normal Federal Income Tax, not in excess of 2%, .
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE.

By-Products Coke Corporation, organized in 1905,
is the largest producer of commercial coke in this
country, having as customers practically all of the
foundries in the Chicago distriet.
property consists of a by-products ecoke oven plant
and blast furnaces, located in South Chicago, with
coal properties and mines in Franklin County, Illi-
nois, and interests in_other companies closely affili-
ated with its operation.

These bonds will be secured by direct lien on
the entire physical property of the Company now
owned or hereafter acquired, subject only to $2,970,-
000 underlying obligations outstanding under closed
mortgages. Provision for retirement of over $900,~
000 of these underlying bonds has been made by
sinking fund operations. This lien will be a first
mortgage on the coal lands of the Company; and as
additional security there will be pledged with the
Trustee bonds and stocks of affiliated companies,
the cost of which to this Company was $4,547,428.

The balance sheet as of December 31, 1920,
certified by Ernest Reckitt & Company, but after
giving effect to present financing, including full pay-
ment for $1,532,600 Preferred Stock subscriptions,
shows net tangible assets available for payment of
outstanding bonds of $20,391,459, after deduetion of
over $4,464 211 for depreciation, ete., compared
with total funded debt of $6,970,000. Included in
the above figure are net current assets after reserves
for taxes of $7,232,563.

Additional First and Refunding Mortgage bonds
may only be issued for refunding purposes or upon
the acquisition of additional property under conser-
vative restrictions of the Trust Deed.

During the past five fiscal years ended December
30, 1920, the average annual earnings of the Com-
pany available for interest charges after depreciation
and the payment of all taxes, including Federal

The Company’s .

The following information in regard to this issue is summarized Jrom a letter by Mr. H. H. S. Handy,
President of By-Products Coke Corporation: ‘

taxes, were $1,361,399. The Company’s average
annual interest charges for the same period were
$302,207.

During the calendar year 1920,
earnings. after a plant deprecia-
tion charge of $563,540.44, and a
further charge of $1,227,088.71
for an adjustment of inventory
‘values of raw materials and
manufactured products, but be-
fore interes and Federal taxes,
$1,278,524
Annual interest requirements on
total bonded debt, including
this issue, are
Earnings in 1920, after interest,
taxes and all other charges, :
745,515

Dividends on the Common Stock have been paid
every year during the last fourteen years.

The management of this Company is now, and
has been since its inception, in the hands of men of
wide experience in the by-products coke business.

Its directors are as follows: W. L. Brown, Presi-
dent, and C. T. Boynton, Vice-President of Pick-
ands, Brown & Company; H. H. S. Handy, Vice-
President, and Rowland Hazard, Director, Allied
Chemical & Dye Corporation; E. L. Pierce, Presi-
dent, and W. B. Cogswell, Vice-President, Solvay
Process Company; E. D. Winkworth, President,
A. W. Hudson, Vice-President, and L. M. Whitwell,
Vice-President, Semet-Solvay Company; George H.
Beaumont and Elton Hoyt, 2nd, of Pickands,
Mather & Company; Clayton Mark, Chairman of
the Board, and C. D. Caldwell, Secretary, The Steel
& Tube Company of America; E. L. Whittemore,
Chairman of the Board, National Malleable Cast-
ings Company. .

. Price 99 and Interest, Yiélding Over 8.10%

All legal matters will be approved by Messrs. Mayer, Meyer, Austrian & Plait, Chicago. Bonds are offered for
delivery when, as and if issued and received byus. [tisexpected thatinterim receipts will be ready about June7,1921.

Continental and Commercial Trust and Savings Bank

Chicago
First Trust & Savings Bank
Chicago

lllinois Trust & Savings Bank

Chicago

A G Becker & Co.

Chicago

The above statements, while not guaranteed, are based upon information which we believe to be accurate and reliable.
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$6,000,000

Chicago Union Station Company
6% First Mortgage Gold Bonds

Series C, due July 1, 1963

"INTEREST PAYABLE SEMI-ANNUALLY ON JANUARY 1st AND JULY 1st

Coupon Bonds in denominations of $1,000 and $500 each with the privilege of registration as to
principal and exchangeable for bonds registered as to. both principal and interest,
which in turn may be exchanged for coupon bonds.

Unconditionally guaranteed by endorsement as to both prin-
cipal and interest, jointly and severally by Chicago, Burlington
& Quincy Railroad Co., Chicago, Milwaukee & St. Paul Railway
Co., The Pittsburgh, Cincinnati, Chicago & St. Louis Railroad
Co. and Pennsylvania Company.

Bonds of Series “C”’ are redeemable, at the option of the Company,
on January 1, 1935, or any interest date thereafter at 1109, and accrued
interest, upon ninety days’ previous notice.

The issue of the bonds and their sale are subject to the approval of
the necessary public authorities and to the opinion of counsel.

For further information as to these bonds, reference is made to a
letter from J. J. Turner, Esq., President of the Chicago Union Station
Company, dated May 26, 1921, copies of which may be obtained from
any of the undersigned.

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE
BONDS, SUBJECT TO ALLOTMENT, AT 1019, AND ACCRUED
INTEREST TO DATE OF DELIVERY, INTERIM CERTIFI-

| CATES DELIVERABLE IF, WHEN AND AS ISSUED.

KUHN, LOEB & CO. ‘

LEE, HIGGINSON & CO. :
ILLINOIS TRUST & SAVINGS BANK, Chicago
THE NATIONAL CITY COMPANY, New York
FIRST NATIONAL BANK, New York

New York, May 28, 1921.

All of the above bonds having been sold, this advertisement appears as a matter of record only.
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$100,000,000

Government of the French Republic
Twenty-Year External Gold Loan 7%:% Bonds

Dated June 1, 1921 Due June 1, 1941

Not subject to redemption prior to maturity

Interest payable June 1 and December 1. Principal and interest payable in New York at the office of J. P. Morgan & Co., in United
States gold coin of the present standard of weight and fineness, without deduction for any French taxes, present or future.

In the opinion of counsel, these Bonds are a legal investment
for Savings Banks in Connecticut, Vermont and California.

| | 1
Coupon Bonds in denominations of $1,000, $500, and $100, registerable as to principal only.

In the Loan Contract under which these Bonds are to be issued, the French
Government covenants to pay to J. P. Morgan & Co., during the first five
years, as a Sinking Fund, the sum of not less than $9,000,000 in cash per
annum, in monthly installments of not less than $750,000 each, beginning
July 1, 1921, such sums to be applied to the purchase of Bonds, if obtainable,
at not exceeding par and accrued interest; any unexpended portion of any
such installment remaining in the Sinking Fund at the end of any month to

be returned to the French Government.
\

We are receiving subscriptions, subject to allotment, for the above Bonds at

95% and accrued interest, to yield over 8%.

Subscription books will be opened at the offices of J. P. Morgan & Co., at 10 o’clock, A. M.
Wednesday, May 25, 1921, and will be closed in their discretion.

All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and

to the approval by our counsel of their form and execution. The right is reserved to reject any and all
applications, and also, in any event, to award a smaller amount than applied for. Amounts due on allot-
ments will be payable at the office of J. P. Morgan & Co. in New York funds to their order, on or about
June 10, 1921.

Temporary Bonds or Trust Receipts will be delivered pending the preparation of the definitive Bonds.

J. P. Morgan & Co.

First National Bank, Brown Brothers & Co. National City Combany,
New York New York

Harris, Forbes & Co.
Guaranty Company of New York Bankers Trust Company, New York
Lee, Higginsoh & Co. Dillon, Read & Co. Kidder, Peabody & Co.
| J. & W. Seligman & Co. |
White, Weld & Co. Spencer Trask & Co. Kissel, Kinnicutt & Co.
Lazard Freres " Blair and Company, Inc. Bonbright & Co., Inc.
E. H. Rollins & Sons Clark, Dodge & Co. Halsey, Stuart & Co., Inc.
Chase National Bank
National Bank of Commerce in New York New York Trust Company
American Exchange National Bank Central Union Trust Company of New York
Mechanics & Metals National Bank !

Equitable Trust Company of New York

A  May \24, 1921.
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Here Are Plain Facts

About Financial Advertising
in Chicago '

'On what basis do financial advertisers select their
media in Chicago?

Manifestly on facts—and their logical results.

Here is a simple statement of facts about the financial
advertising situation in the Chicago evening field as shown
by the lineage figures for the month of April:

Bank and Investment Advertising in

Chicago Evening Newspapers,
Month of April, 1921.

The controlling facts in the case are simply these:

‘ More than 400,000 persons buy The Daily News each
day, which means that over 1,200,000 read it. Advertising
in its columns is seen by 7 out of every 9 persons in Chicago
who read the English language.

These are facts. And financial advertisers—the great
majority of them—evidently think them to be of controlling
importance in definitely placing The Daily News first in
the evening field in point of value for financial advertising
in Chicago.

THE CHICAGO DAILY NEWS

- First in Chicago
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‘ Railway & Industrial Section
Railway Earnings Section Bankers" Convention Section
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PUBLISHED WEEKLY

. Terms of Subscription—Payable in At'.hmncoi
Per One Year

Bank & Quotation Section Electric Railway Section

- State and City Section
NO. 2918

Week ending May 21.

Clearings at—
Inc. or
Dec.

—21.

1921. - l 1920.
497,819,900/ 632,423,573

1919.
551,678,653

1918.
456,257,850

$10 00

Per Bix Months

Buropean Subscription (including
x months
Bubscription (including

Buropean Bubecription
Oanadian

postage

Dos

(lnc.ludznc DOBLAGE). e
tage)

6 00
13 50
775
11 50

53,345,275
86,755,386
110,413,653
26,219,898
14,287,000

72,518,862
140,382,562
130,029,076

35,661,883

19,136,000

3|
—26.4
—38.2
—15.1
—26.3
—25.4

61,951,214
98,380,112
98,704,927
30,811,276
14,634,000

52,407,359
74,841,348
59,470,565
24,853,426

NOTICE—On
[ for Europ:
New York funds.

2 Subscription includes following Supplements—
BANK AND QUOTATION (monthly) | RAILWAY & INDUSTRIAL (semi-annually)
RaiLway KarNiNas (monthly). | ELBCTRIC RAILWAY (semi-annually)
8raTE AND OITY ( -ann y) [ BANEERS' CONVENTION (yearly)
i Terms of Advertising
Translent display matter per te line 45 cents
Oentract and Oard rates - Onr

Ox10460 Orrice—19 Bouth La Salle Street, Telephone State 5594.
BoNpoN Orrice—Edwards & Smith, 1 Drapers’ Gardens, E. O

WILLIAM B. DANA COMPANY, Publishers,
Front, Pine and Depeyster Streets, New York.

in the rates of exchange, remit-
ions and adverti must be made in

of the f1

11,220,600
12,269,869
3,617,548
6,100,000

13,962,400
15,280,231

—19.6
—19.7
—33.6
—20.3
—20.7
—17.0
—29.3
—22.4
—11.6
—31.4
—48.5
—16.7
+79.2
—27.1
—21.2
—28.9
—20.0
~35.2
—39.6
—12.1
—50.0
—17.8
—33.5
—23.6
~—10.2
~—26.0

—22.8

—19.2
—2.5
—38.7
—21.3
—31.8
—17.6
~—35.0
—11.5
—6.5
—28.4
+17.5
. —13.2
—25.2
—21.7
| —36.8
804,176 —-12.9'
2,783,735 +11.4,
Not incl. in  total
390,907,627| —18.1

228,350,463| —38.7
84,849,719] —29.2
58,863,808 —36.5
20,938,777| +53.8
21,723,953| —28.3
15,643,194| —43.5
11,936.076| —30.2
—32.2
—48.2
—~22.3
—40.4
—29.7
—14.7
—13.0
—38.6
—19.9
—18.9
+56.2
—38.5|
—333
—26.8
—38.1

—31.2

—30.6
—37.7
—26.1
—19.0
—21.5
—43.2
—37.7
—85.9
—45.0
—32.5
—56.0
—37.3
—14.2
—21.0

—14.9
—58.5
—30.2
—34.5
—44.4
+83.3,

12,205,700
14,076,841

Evansville
Dayton

Springtield, Ill.__
Fort Wayne...._
Youngstown...__

Bloomington .
Springfield, O.

Published every Saturday morning by WILLIAM B. DANA COMPANY. Presi-
dent, Jacob Selbert Jr.; Vice-President, Arnold G. Dana; Business Manager, Willlam
D. Riggs; Secretary, Herbert D. Selbert. Address of all, Otfice of the Company.

CLEARING HOUSE RETURNS.

The foiiowing table, made up by telegraph, &c.; indicates that the total bank
clearings of all the clearing houses of the United States for the week ending to-day
have been $6,476,590,766, against $6,956,473,185 last week and $8,378,649,026
the corresponding week last year. .

472,678
965,875
922,187
1,030,908
245,682
117,927

742,239,768

04,849,484
27,278,000
33,008,172
23,933,261
12,005,082

7,102,519

3,991,793

2,122,112
668,472
263,499

1,118,265,128

161,207,637
79,966,000,
42,912,657
33,743,649
17,343,498
10,914,560

5,358,558
11,429,344

Ann Arbor.
Adrian

Tot. Mid. West,

862,908,225

130,300,000
77,990,000
27,153,204
26,535,004
11,830,862

8,993,914
3,483,122
10,111,636,
2,474,357
4,169,101| -
2,872,276
3,644,074
1,472.914

938,207,968/

142,978,303
40,262,000
36,903,910
33,031,124

San Francisco.._._

Clearings—Returns by Telegraph. Los Angeles.

Week ending May 28. 1921.
$3,004,946,253
385,554,652
307,791,701
209,000,547
107,140,567
94,183,953
92,900,000
108,844,965
63,925,963
61,017,752
35,130,680

$4,469,737,033
920,432,461

5,390,169,494
1,086,421,272 1,495,709,919 | —27.3

Total all cities for week $6,476,590,766 ' $8,378,640,026 | —22.7

The full detalls of the week covered by the above will be given next Saturday,
We cannot furnish them to-day, clearings being made up by the clearing houses
at noon on Saturday, and ‘hence in the above the last day of the week has to be In
all cases estimated, as we go to press Friday night.

Detalled figures for the week ending My 21 for four years follow:

1920.

$3,705,063,698
503,992,420
401,527,594
307,766,809
186,900,596
133,994,794
133,459,389
135,374,130
90,758,242
79,806,308
61,848,200

$5,740,622,180
1,142,416,927

6,882,939,107

Portland........
Salt Lake City. ..

Sacramento..

Pittsburgh __ Pasadena ..

Detroft ..
. Baltimore .
New Orleans._ —43.2
—22.1
—19.5'

—21.7

837,182
Eleven cities, 5 days. 1,357,872

Other cities, 5 days 923,903

Long Beach
Santa Barbara.

Total Pacific_

825,440
320,343,997

140,037,403
60,078,675
37,348,196
32,204,671
15,674,610

308,655,763

210,328,532
37,891,361
59,834,846
15,784,031
23,515,882
17,287,857

9,667,801
5,950,948
10,048,211

220,473,883

161,365,092
22,955,683
48,503,085
13,741,123

Total all cities, 5 days,
All cities, 1 day

Week ending May 21.

Clearings at—

1921. 1920. 1919. 1918.

$
3,303,406,416
375,910,140
117,862,263
60,283,958
20,255,658
13,605,825

o $
.5|4,388,929,452 Colorado Springs
427,255,109
140,000,000
74,473,218
35,908,499
16,061,244

$
4,787,465,263
522,933,290
165,405,216
100,615,899
45,795,619

$
3,900,166,988
410,463,459
135,220,420
74,935,083
37,460,085
17,574,210

New York
Philadelphia._
Pittsburgh .. _

Buffalo..._
Washington ..

Helena. .

649,555
327,859,362

134,334,508
45,835,577
21,493,807
12,464,902

3,987,519
41,144,003
37,432,304

9,031,429
11,083,576

777,438
499,125,301

170,125,716,
64,351,035
32,147,681
27,257,790
8,427,462
64,068,272
68,224,859
22,630,522
20,406,431
24,770,907
s
0,311,6
828,021 17,690,733 20,609,324
376,157 10,376,287 13,137,991
: 9,869,510

3,934,813,883
276,562,640

10,468,000
6,750,930

343,020,251

118,079,374
40,062,271
23,765,948

423,657,146

160,539,774
57,616,433
16,781,769
18,062,619

5,800,000

lveston.. .
Galvedton 55,184,783

Richmond .
Atlanta.___ 42,485,828
14,500,000

11,217,803,
16,713,265
4,077,618
6,467,488

15,451,194

8,213,156,
11,380,175
Montclair. _ 12,425,688,
Huntington
Bethl S

0
2,679,811
4,626,039,461

300,947,831

Not incl. in
5,704,604,197,

406,706,259

Total Middle. . 5,130,830,523

347,508,298

2,100,000
3,609,659
2,473,505
1,709,294
1,151,911

700,035

719,358

639,927
13,418,539
4,365,313
35,757,740
5,339,300
674,729,731
8,850,505,882
4,063,040.619

25,000,000
2,733,249
540,609,870
7,730,105,176
3,341,175,724

24,316,039
3,937,872

461,720,458
6,056,473,185
3,056,306,197

1,849,626
411,758,060
5,952,214,459
2,648,808,043

909,019
Not incl.
Not incl. in

462,873,898

1,310,525
342,440,793

total
~—26.0/ 388,143,906

Total New Eng 315,069,553 Outside N. Y..
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THE FINANCIAL SITUATION.

The trade outlook continues unchanged. 'There
is still a dislocation of industry throughout vast
ramifications which must be corrected before nor-
mal conditions of prosperity can be expected. One
class of society—the farming community, for in-
stance—receives far less for its services for the
general well-being than other classes, and therefore
cannot.buy as freely as it otherwise would from the
other classes, which in turn suffer the evils of dul-
ness of trade and vast and widespread unemploy-
ment. The business phenomena of the times are
teaching in grim fashion the fact that there is no
such thing as the absolute independence of a class
any more than there is of the individual ; that the
multi-millionaire is as dependent on other people
for his necessary food, clothing and shelter as the
poorest dock laborer; that all classes of society
are equally dependent on other classes; that if one
class cannot buy, another class cannot work, or must

suffer in some other way; that all classes must be to

all intents and purposes on an even keel or all suf-
fer. The truth is, there is an interdependence run-
ning throughout all the vast gradations of human
society, not merely as between individuals, or
classes, but between nations throughout the world,
a striking illustration of this being found in the cir-
cumstance that the United States is suffering in its
trade from the poverty of Europe and most other
‘parts of the world.

As regards our own country, what we need is a
leveling of things that shall mean a square deal be-
tween man and man in the ‘cost of living. What is
required above everything else is maximum produc-
tion. The whole world needs that. In the United

States a crying prerequisite to this end is lower
costs; one requisite is a lower cost of labor. High
wages keep up prices and keep down production and

consumption. The return of prosperity will be
blocke(} until wages are reduced ; we must get down
off the war stilts as regards everything that society
requires, including labor, and bring about an in-
creased supply at lower prices. Prices are now be-
yond the reach of one-half of our population of 106,-
000,000. This refers to the farming population; it
is suffering the injustice of seeing its own products
very sharply reduced in prices, while the things it
most needs are, as a rule, still relatively very high.
The result is tantamount to robbing Peter in order
to pay Paul.

What is going on in this country ‘in the particu-
lar enumerated is descriptive also to a greater
or less extent of the situation throughout the world.

Farmers suffer from high costs of manufactures,

ete. Brazil is hurt by the decline in coffee, which
fell in the United States from 23c in July 1919 to 6¢
a Ib. in March 1921; and in rubber, which dropped
“from 52c per lb. in this country in January 1919, to
16c in February. Argentina is hurt by the decline
in wheat from $2.97 in'the United States in May
1920 to $1.67 per bushel in March of this year; also
by the fall in the price of wool from $1.26 per 1b. in
October 1919 to 52¢ in March 1921.. Chile suffers
from a decline in nitrates from $4.45 early in 1919 to
$2.60 in 1921. Indeed, South America, Asia and
Australasia, which produce a large percentage of
the world’s raw material, have had to bear very
heavy burdens due to the great deflation of prices.
They have suffered with American producers of

\

raw products from the fact that these commodities
‘have fallen in value far more than semi-finished and
manufactured articles. And things will never get
back on the right track, the track of prosperity, un-
til this anomalous state of things is corrected in a
larger, world-wide production and a restoration of
prices to a‘normal equilibrium which will mean *
square deal for all classes of society.

Upper Silesia has continued the chief storm cen-
tre in the European political situation. It had been
expected that Premiers Lloyd George and Briand
would meet over the week-end for a conference, pre-
paratory to a session of the Allied Supreme Coun-
cil, at which an agreement as to the policy of Great.
Britain and France in dealing with the Upper Si-
lesion situation might be reached. It had been in-
timated that Premier Briand would not discuss the
matter further with the British Prime Minister un-
til it had been fully considered in the French Cham-
ber of Deputies, and not without a substantial vote
of confidence by that body. It became known
through Paris advices a week ago this morning that
the Chamber had adjourned the day before until
the following Tuesday “without completing the de-
bate on foreign affairs.” Thus, it was pointed out,
“Premier Lloyd George’s plan for a speedy settle-
ment of the Upper Silesian problems at a conference
to be held this week-end was blocked.” The Paris
correspondent of the New York “Herald” declared
that “there is now no chance of the British and
French Premiers getting together or of a meeting of
the Supreme Council before June.” The Berlin cor-
respondent of the same paper, in a statement that
purported to set forth the attitude of the Germans,
said: “‘While two persons are quarreling, the third
person enjoys himself, runs a familiar German
proverb. The Germans find themselves to-day play-
ing this third role in the Lloyd George-Briand con-
troversy over Upper Silesia. Officially German
leaders disparage the importance of the Anglo-
French differences. But behind this official dis-
paragement is the hope that for the first time since
1918 Germany is witnessing a really important rift
between the two leading Allies, for the very exist-
ence of which she is certain to benefit, no matter
what the outcome of it may be.”

Premier Briand was said to have received an offi-
cial note from Lord Curzon, British Secretary of
State for Foreign Affairs, in which it was asserted
that “Great Britain informed France that her atti-
tude on the Upper Silesian question is unchanged.”
Berlin heard that “British forces in the Rhine dis-
trict are preparing to send a military contingent
into Upper Silesia.” The Paris correspondent of the
New York “Times,” in discussing ways of settling
the Upper Silesian problems, declared that ‘“the
United States, through the person of Ambassador
Harvey, is in a position to settle the nasty Upper
Silesian quarrel between England and France and
-thereby rescue the Entente from the strain it is now
under.” The Associated Press sent out a dispatch
from its London office Saturday evening, in which
it was stated that “the French Embassy to-day pre-
sented a note to the British Foreign Office, pointing
out the seriousness of the Upper Silesian situation,
in view of the persistent attitude of the German
corps, which, it is declared, is being constantly re-
inforced ; the Bolshevist tendencies of the workers,
and the difficulty of intervening between the Poles
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and the Germans.” According to the dispatch, “the
note says it, therefore, is necessary to make joint
representations to Germany to urge her to put into
execution the measures she has announced, and in-
vites Baron d’Abernon, the British Ambassador to
Germany, to support the steps taken by the French
Ambassador to Germany, Charles Laurent.” From
Warsaw came the announcement on Sunday that “a
resolution expressing the conviction that France
would watch over the strict execution of the Treaty
of Versailles in accordance with' the results of the
plebiscite in Upper Silesia was adopted by the Diet
to-day before ending ifs session. The resolution
says the Diet construes the results of the plebiscite
as defining the precise line of demarcation for the
territories where the majority declared for Poland,
and declares news that these territories were men-
aced by a fresh return to the Prussian yoke had
made the people take up arms.” '

Early Monday the first definite reports of mili-
tary engagements between German and Polish
forces in Upper Silesia reached London. A corre-
spondent of the “Times” of that city, who claimed
to have followed the Germans, telegraphed that “the
first real operation of war during the Polish insur-
rection in Upper Silesia occurred Saturday evening,
when Germans attacked in the Grossteiner forest.”
The correspondent said that “the Germans attacked
in two columns, one from Lowietsko and the other
from Krappitz and Gogolin.” He added that “the
Germans were reinforcing their positions and in-
tended to continue the attack Sunday evening.”
From London also came the definite announcement
on Monday that “the British Government has de-
cided to send troops to Silesia at an early date.” An
Associated Press dispatch from that centre stated
that “the decision to send the troops resulted from
interchanges between Great Britain and France,
and the British force will be sent to reinforce the
Allied contingents in Upper Silesia in the near fu-
ture. The size of the force is not indicated in the
announcement, but it is understood that not less
than four battalions will go, preferably the same
troops employed in Upper Silesia during the plebi-
scite and later withdrawn to the Rhine.” Paris
sent word that Premier Briand had telegraphed
“French representatives in Upper Silesia, asking
for confirmation of reports that German volunteers
had attacked Polish insurgents there.” One dis-
patch said that “it was reported that if the facts
were confirmed Briand would lay them before his
Cabinet with a request that energetic action be
taken against Germany to carry out his recent dec-
laration that ‘France will not remain an inactive
spectator’ if the Germans invade Silesia.”

Apparently there was some question as to the cor-
rectness of the London “Times” dispatch relative to
the invasion of Upper Silesia by German troops and
of actual engagements with the Poles. Late Mon-
day afternoon, according to Paris advices the next
day, “Premier Briand received from General Le-
rond, head of the Inter-Allied Upper Silesia Com-
mission, a telegram stating that during the day two
battalions of German troops, which for the last two
weeks had been concentrating on the German bor-
der, crossed into Silesian territory. His telegram
said that there were no combats to-day between the
Poles and Germans.” A few hours later it was said
that the French Prime Minister “summoned Herr

pitized for FRASER
p://fraser.stlouisfed.org/

Mayer, the German Ambassador, to the French For-
eign Office, and handed him a note.” Although a
definite announcement was not made, the Paris cor-
respondent of the. New York “Times” said that “it is
understood that in the note the F'rench Government
called on the German Government to take steps
immediately to prevent the further passage of Ger-
man troops into Silesia and to « obtain ' the: with-
drawal of those who had gone into the plebiscite
territory.” = According to an Associated Press dis-
pateh, “a similar request was made to Dr. Sthamer,
the German Ambassador at London.” © Supplement-
ing the announcement by the British War Office
on Monday, came the statement the next day that
“four British battalions from the Rhine are to be
sent immediately to the plebiscite area in Upper -
Silesia.  This will at once place England in a much
stronger 'position in her insistence of due obsery-
ance of treaty. provisions by'all the parties con-
cerned.” According to a London dispatch, they
actually began their advance Thursday. One corre-
spondent cabled that “the Berlin Goverment, it i
learned, has recognized completely the justice and
expediency of the requests of the Allies, and has also
sent to Lord d’Abernon, the British Ambassador at
Berlin, a copy of the note it has dispatched to the
Inter-Allied Plebiscite Commission . undertaking to
preserve toward Silesia a thoroughly correct atti-
tude.” The advices continued rather conflicting re-
garding the actual situation in Upper Silesia. From
Berlin came a dispatch on Tuesday which said that
“over crippled telegraph and telephone wires come
reports from Oppeln that the Germans and Poles
are engaged in heavy artillery and machine-gun fir-
ing all along the Odér, especially in the vicinity of
Krappitz. Both sides are entrenching and the peo-
ple in several of the towns are panic-stricken.”

The following excerpt from an Associated Press
dispatch from London last evening reveals a dis-
turbed condition in Upper Silesia still: “Although
the Allied political situation with reference to Up-
per Silesia was less acute to-day, the re-establish-
ment of order in the disturbed area was far from
being accomplished, despite the partial arrival of -
British troops from the Rhine. Advices received in
official circles here report an attack by Polish in-
surgents Wednesday in the neighborhod of Gros-
stein, in which there were 100 Polish and German
casualties, The Germans captured fourteen ma-
chine-guns. The Poles employed an armored train.
The Poles are also said to have blown up the Rosen-
berg railway station and a number of other build-
ings, forcing the Allied personnmel to withdraw to
Oppeln. The water supply of Kattowitz has been
cut off except for one hour daily.”

The French Chamber of Deputies reassembled on
Tuesday. Premier Briand was questioned as to the
latest features of the Government’s policy in deal-
ing with affairs in Upper Silesia: He was able to
report good news. There had just been handed him
by German Ambassador Mayer a note. Its contents
helped to relieve the tension that had existed for
some days. It was said that “Dr. Mayer informed
Premier Briand that the German Government hgd
decided to close the Silesian frontier and compel
the volunteer corps to disband. After his call
French official circles were optimistie regarding the
Upper Silesian situation.” The correspondent add-
ed that “Dr. Mayer’s communication, while not offi-
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cially so stated, was assumed to be a reply to the
note Premier Briand handed him last evening, and
the promptness of the reply was considered a good
augury of the disposition of the Berlin Government
to avoid trouble.” As a consequence it was stated
that “Premier Briand, questioned by a group of
Deputies before the meeting of the Chamber to-day,
said there was no reason for the occupation of the
Ruhr region, because the aspect of the Silesian
question had been changed, and if the Ruhr were
occupied without the support of the Allies it would
be equivalent to abandonment of the Treaty of Ver-
gailles.” The United Press Bureau in Paris issued
a seemingly sensational account of that particular

" gession of the Chamber, claiming that “Premier
Briand was jeered and hooted in the Chamber to-
day when he declared that Germany had shown
good faith in meeting Allied demands.” It was even
asserted that “the scene in the Chamber was one of
the stormiest in its history.”

The more complete cable advices Wednesday
morning seemed to show that the earlier accounts
of the session were at least greatly exaggerated. In
furnishing an outline of the Premier’s speech, the
Paris correspondent of the New York “Times” said
that it occupied two and one-half hours, and that
among many other important points, M. Briand “de-
clared that France owed it to herself and to the
world to give Berlin a chance to make good its new

- promises.” He declared also that “the public opin-
ion of the country backed him up in a policy of mod-
eration, and that if the Chamber chose another pol-
icy it must get another chief to lead.” The Premier
exclaimed that “while I am on the bridge I shall
not drive the ship upon the rocks.” The “Times”

correspondent observed that “M. Briand’s speech
was the most moderate expression by a French
statesman toward Germany since the end of the
war. In his declaration that the new German Gov-
ernment had showed good faith and loyalty he vir-
tually asked for a vote of confidence in Dr. Wirth’s

Cabinet as well as his own.” He added that “M.
Briand’s speech was well received. The Right of the
Chamber showed its disappointment, but the Left
swung as a man behind him.” The Chamber ad-
journed until Wednesday afternoon “without reach-
ing a vote of confidence in its policy toward Ger-
many.” The London representative of the “Times”
cabled that “the British policy with regard to Ger-
man action in Silesia has, in the last few days, been
brought into much better harmony with that of
the French.”

A new light was thrown upon the situation in
Upper Silesia, from the German point of view, in a
note handed by the German Government to the
British Ambassador in Berlin. The correspondent
gaid that “in the note Germany undertakes to close
the Silesian frontier and to prevent its crossing by
organized bands. At the same time it impresses on
the British Government that for the chaotic condi-
tions in Silesia it is not responsible. It points out
that local defense corps were raised in the German
Silesian towns with the sanction of the Plebiscite
Commission, and it asks how the Germans can be
guaranteed that, if they send food, as England re-
quests, it will not fall into the hands of the Polish
forces that are oppressing the German population.
Moreover, it alleges that Poland has not effectively
closed her frontier, whatever she may say.” Com-

menting upon these suggestions the correspondent
said that “there is no digposition here to dispute the
truth of these German complaints, and official cir-
cles are able to do nothing more than express the
hope that soon sufficient Allied reinforcements, in-
cluding the four British battalions, will have ar-
rived to restore order.” In an Associated Press
dispatch from Berlin announcement was made that -
“3 new Government order, operative to-day [Tues-
day], imposes a maximum fine of 100,000 marks for
illegal recruiting or for organizing military bodies.”
It was stated also that “other orders issued com-
pletely close the Upper Silesian frontier and forbid
the formation of armed corps for action in Upper
Silesia.” These were the specific orders of the Ger-
man Government, to which it referred in its notes
to both France and Germany.

While apparently the exact date had not been
fixed, it was expected that the Allied Supreme Coun-
cil meeting would be held at Boulogne to-day. The
London correspondent of the New York “Iribune,”
in a cablegram about it Wednesday morning, said
that the Council will, in all likelihood, “find con-
siderable less tension prevailing between Great
Britain and France than has existed during the last
few days. This will be the result, chiefly, of Ger-
many’s action to-day in complying with France’s
ultimatum to keep hands off in the Silesian crisis.”
He added, however, that “the settlement of the Si-
lesian problem may result in a temporary restora-
tion of harmonious relations, but since fundamentals
are involved, there will be no real unity until Eng-
lish and French policies are more in alignment.
This, at any rate, is the opinion of high British
officials.” In an Associated Press cablegram from
Paris Wednesday afternoon it was reported that
“the latest plan for the settlement of the Upper Si-
lesian controversy, supposedly a British suggestion,
is to give Poland and Germany respectively the
communes that voted in their favor at the recent
plebiscite, but to hold the entire territory under
control of a special commission for thirty years.”
It was explained that “under the plan this commis-
sion would be appointed by the League of Nations
and at the end of the thirty-year period the popula-
tion of the region would again be given the oppor-
tunity to express their wishes.” According to a
Paris cablegram the same afternoon, the opinion
prevailed in political circles then that “Premier
Briand will receive a vote of confidence to carry out
his policy.” Supplementing this expression of be-
lief, the Paris correspondent of the New York
“Tribune” cabled Thursday morning that “Premier
Briand has rallied France to his foreign policy of
prudence and continued co-operation with the Al-
lies. In parliamentary circles to-day it was said that
he would get a handsome majority when a.vote of
confidence in him is taken at the end of this week’s
debate” Commenting upon the final outcome, the
Paris correspondent of the New York “Times” said
yesterday morning: \“At the end of the debate
which began at 3 o’clock this [Thursday] afternoon
and finished at 11 o’clock to-night, and after five
days of discussion of foreign policy, the Chamber
of Deputies voted confidence in Premier Briand by
a majority of 240. The vote was 403 to 163. The
success of Briand in getting approval of a policy of
moderation toward Germany is a serious setback
for the French Nationalists, who, while in a majority
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in ‘the Chamber, had to recognize that public opin-
ion was more back of Briand than it was back of
them. And so the fire-eaters are in the shade for
the present. They will stay in the shade if Germany
fulfills the trust Briand has put in her. If Ger
many does not, the Nationailsts’ strength will re-
vive to depose Briand and turn its destructive ten-
dencies toward Germany. Premier Briand has ob-
tained a fair show for Germany. Now it is for Ger-
many to do her duty.”

Ambassador Harvey’s speech at the Pilgrims’
dinner in his honor last week continued to be the
subject of much comment on both sides of the At-
lantic. The majority opinion, both in London and
Washington, appeared to be favorable. The corre-
spondent of the New York “Times” at our national
capital said that “from the Republican standpoint
it brought rather general commendation.” He add-
ed that “comment at the White House and the State
Department was withheld, but it is evident that
Colonel Harvey said nothing that is displeasing to
President Harding and Secretary Hughes, and much
that met with their approval. The belief prevails
here that when the Ambassador made his first im-
portant speech to a British audience he knew exactly
what the President and the Secretary of State
would have him say and kept within the bounds of
their restriction.” Relative to the attitude of the
Senate, he said that “in the Senate, the body most
concerned and interested in Colonel Harvey’s dis-
cussion of the American attitude toward the Old
World, opinion varied according to the course that
individual Senators have taken with respect
to the League of Nations and policies affecting our
- foreign relations.” The London representative of
the “Times” cabled that “satisfaction with Ambas-
sador Harvey’s presentment of President Harding’s
desire to co-operate with England and with his an-
nouncement that he had been instructed to repre-
sent the United States at conferences of the Su-
preme Council on the thorny question of Upper Si-
lesia, is tempered by regret at the unexpectedly em-
phatic and comprehensive manner with which he
made it plain that Washington has renounced the
League of Nations and all its works. The mere
presence of the Ambassador at the Silesia debates,
even though, as suggested here, he takes no part in
the detailed discussions, and even plays the part of
a silent observer, will be, it is believed, of the great-
est value. He will introduce a new element into the
situation, which at moments of tension can work
only for good, and he will have great opportunities
for exercising a moderating influence.”

According to a dispatch from the Berlin corre-
spondent of the New York “Herald,” the returns
from most of the items in the taxation scheme of
the German Government for the fiscal year ended
March 31, “produced more revenue than was esti-

mated in the budget.” He added that “as a result
the German Government is 5,500,000,000 marks
richer than it anticipated. The income tax is the
only glaring exception, and this failed by almost 3,-
500,000,000 marks to reach the estimated 12,000,
000,000 marks.” Continuing to outline the receipts
from the different sources of taxation, the corre-
spondent presented the following figures: “A light
German export tax raised twice what was calcu
lated, namely, 2,287,000,000 marks. The emergency

capital tax yielded about 10,000,000,000, or close to’
three times the estimate, thanks to an amendment
to the law. The sales tax brought in more than 4,
000,000,000-and the stamp tax'1 ,750,000,000. The
customs’ receipts- fell' 25,000,000 short of 'the esti-'
mated 10,500,000,000. The wine tax raised 620,-
000,000 marks, and the brandy monopoly 602,000,«
000, or more than double the éstimated amount. The
total revenue is 46,102,000,000 marks. The floating
debt of Germany on Apml 30 was’ 189 608 000 000
marks.”

Announcement was made in a'Berlm dlspatch/

yesterday morning that to-day the German Govern-

ment “will send to the Reparations Commission at

Paris twenty treasury  bills of -$10,000,000 each,
‘equivalent to 840,000,000 gold marks, as required

under the treaty by the end of May. The bills are
indorsed by the big German banks. Of the amount -
$80,000,000 is payable in New York and $60 000, 000

‘each in Paris and London.”

A favorable impression was created both in the
Allied countries of Europe and in the United States
by the beginning of the trial of war criminals by
the German Government. At Leipsic, on Thursday,
“Sergeant Heyne, accused of having ill-treated Brit-
ish soldiers who were prisoners of ‘war at the prison
camp at Herne, Westphalia, was sentenced' to ten
months’ imprisonment by the High Court here to-
day. He was the first German  officer to be tried
on criminal charges arising from the conduct of the
war.”

Very little relative to conditions in Austria has
appeared in the European cable advices in recent
weeks. It became known in London early this week
that “a plan to save Austria as a nation and enable
her to live and function as an independent State,”
had been submitted to the financial committee of

'the League of Nations. The plan calls for the estab-

lishment of “a bank of issue in Vienna and an in-

ternational* loan.” The London correspondent of

the “Public Ledger” of Philadelphia said that “the

importance of the report submitted to the League

of Nations committee lies in the fact that the sub-

committee already has obtained written assurance

from the Austrian Government and all ‘political

parties that Austria will fulfill all her obligations

under the new plan.” He added that “it remains

now only for the committee to adopt the report and

for the Allied Governments to do their part, which

they had already virtually agreed to do when the

Supreme Council asked the League to find a solu-
tion for the Austrian muddle.” Explaining more

in detail the plan for the new institution, he said:

“The new Austrian bank, to be called the Bank »f

Issue, will, under the conditions pledged by the Aus-

trian Government, if accepted by the Allies, have at

its disposal guarantees both as cover for the nor-

mal circulation of money and the use of security for

foreign loans. The national customs monopoly on

tobacco, forests and private real estate will be
charged on a legal mortgage at 4%. On behalf of
the bank the whole Austrian treasury will be cen-
tralized in the bank and the gold balance and for-
eign currency of the Government will be deposited
with it.”

Claiming to set forth the attitude of the Wash-
ington Government toward plans of the League of
Nations to help put Austria on her feet financially,
the Washington correspondent of the New York
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“Evening Post” made the following assertions in a
dispatch yesterday afternoon: “The point of view
from which the Administration will approach this
Austrian question, it was learned to-day, has now
been definitely fixed. As was to be expected, in the
light of the State Department’s note on Yap, oil,
and participation in Allied councils, this country’s
point of view will be that of insistence on American
rights. America has large claims against Austria.

As a result we have a direct interest of a financial
sort in seeing that country set on her feet, and we
will welcome any constructive plan that our ex-
perts deem likely to accomplish that result.”

There has been' no let-up in the political disorders
in Ireland. A week ago to-day cable advices from
Belfast stated that “Ulster, on the eve of the elec-
tions, the first to be held under the system of provi-
sional representation, is like a region of war. Ar-
mored cars are here, there and everywhere.” Through
a cablegram from Dundalk, Ireland, last Sunday,
it became known here that Pope Benedict had writ-
ten to Cardinal Logue, Primate of Ireland, “appeal-
ing to both the English and Irish to abandon vio-
lence, and proposing that the Irish question be set-
tled by a body selected by the whole Irish nation.”
It was announced also that “the Pontiff sent Carii-
nal Logue 200,000 lire for the Irish White Cross.”
Commenting on the Pope’s letter, the London cor-
respondent of the New York “Tribune” said that “it
is expected to have only a negligible effect, for it
comes at the end of a week unparalleled by any
since 1916 in the number of casualties in the war-
fare waged in Ireland, and much of the weight the
appeal might have carried a few months ago is lost
in the bitterness of the present crisis. The Repub-
lican extremists appear to be doing all in their
power to prejudice any settlement on the ground
of compromise, and the Government is retaliating
by increasing the severity of military control meas-
ures.”

Sir James Craig, as a “final word to the Union-
ists on the eve of the Ulster elections,” was report-
ed in a dispatch from Belfast to have said: “Rally
around me that I may shatter our enemies and their
hopes of a Republican flag. The Union Jack must
sweep the polls. Vote early and work late.. The
eyes of our friends throughout the Empire are upon
us. Let them see that we are as determined as they
are to uphold the cause of loyalty.”  According to
the cable advices from Belfast Wednesday morning,
a number of isolated disturbances occurred in Bel-
fast to-day during the polling for the election of
members of the North Irish Parliament. The au-
thorities, however, made ample arrangements to
cope with disorder, and throughout the day the rival
factions were kept well in hand. The Belfast corre-
spondent of the New York “Times” cabled yesterday
morning that “results in the Ulster. election an-
nounced this [Thursday] evening indicate that the
Unionists secured a sweeping victory not only in
Belfast but in the six counties. Instead of the 32
seats which the Unionists had expected to return out
of the total of 52, it is believed they will secure 37 or
38. If the former, they will have a majority of 22
over all other parties.” The Associated Press, in 2
cablegram from Belfast dated Thursday evening,
said that “Belfast was as excited to-night as at any
time since the opening of the campaign.” The ad-
vices from Belfast last evening stated that “Sir

\
|

James Craig, Premier-designate of Ulster, who
polled almost 30,000 votes in the elections for the
Northern Irish Parliament, established a record for
the balloting in Ulster. - His nearest competitor was
Eamonn de Valera, the Irish Republican leader, who
received more than 16,000 votes.” It was added that
“Arthur Griffith, founder of the Sinn Fein organi-
zation, was elected to a seat in the Ulster Parlia-
ment. The election of De Valera is in addition to
his election to the Southern Parliament for County
Clare.”

The most serious and sensational outrage of the
week was the firing of the Dublin Custom House
shortly before 2 o’clock Wednesday afternoon. Ac-
cording to a statement issued by Dublin Castle at 3
o’clock, “the Custom House, recognized as one of
the finest publie buildings in the United Kingdom,
was set afire by a large party of Sinn Feiners with
petrol at 1:40 o’clock to-day. The fire brigade was
prevented from going to the scene, and Crown forces,
who sought to reach the building, were fired on, a
fight following. Subsequently the fire brigade, un-
der protection of Crown forces, proceeded to the
scene and attacked the flames, which then had a
firm hold. It is doubtful whether much of the
building can be saved” The more complete
advices Thursday morning showed that the whole
affair was even worse than at first reported. Fol-
lowing the firing of the building a pitched battle
took place in the streets, during which 18 were
killed or wounded, and 111 were taken prisoners.
The Dublin correspondent of the New York “Times”
added that “it is also believed that some of the Sinn
Feiners were caught in their own fire and met a
hideous death by burning.” In an Associated Press
cablegram from Dublin Thursday afternoon it was
stated that the Custom House was still burning
at noon. The correspondent said also that “all the
interior had been destroyed, but the main walls were
standing, as was the dome, the chief architectural
feature of the building, and the clock was keeping
time.” It was gratifying to have him say that “a
high official stated that the most important docu-
ments of the local Government board, which were
the principal object of the attack, had been saved.
Mahon Lawless, a customs official, was among those
killed in the fight in and about the building.”

The British Treasury statement of national finan-
cing for the week ended May 21 was in sharp contrast
with the returns of the preceding week, in that in-
come was well in excess of outgo. The result was an
increase in Exchequer balances of £629,000, bringing
the total on hand to £3,812,000, as compared with
£3,183,000 a week earlier. Expenditures for the
week were £11,794,000, against £16,349,000, with
the total outflow, including repayments of Treasury
bills, foreign credits, advances, and other items,
£94,680,000 (against £114,720,000 for the week
ending May 14). Receipts from all sources totaled
£95,309,000, in comparison with £114,533,000 last
week. Of this amount, revenues yielded £17,466,-
000, against £10,559,000, and savings certificates
£370,000, against £700,000. Sundries brought in
£189,000, against £158,000, and advances £7,550,000,
against £9 400,000. Nothmg was recelved from
foreign credlts, as against £1,123,000 from this
source the previous week. Treasury bills sold to the
amount of £69,734,000, a sharp falling off from the
preceding week, when new issues reached a total of
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£92,593,000.  Repayments, however, were below
this figure, £63,580,000, so that the volume out-
standing was again enhanced and now stands at
£1,132,997,000, compared with £1,127,082,000 a
week ago. Temporary advances were smaller, £175,-
869,000, against £182,969,000 the week before, while
the floating debt has been brought down to £1,308,-
866,000, against £1,310,051,000 last week, an in-
crease since March 31 of £33,536,000.

No change has been noted in official discount rates
at leading European centres, from 5%, in Berlin and
Belgium; 6% in Paris, Rome and Madrid; 614 % in
~ London, Sweden, Denmark and Norway, and 4149,

in Holland and Sw1tzerland In London the private
discount rate has again been advanced, so that sixty
and ninety-day bills are now quoted at 5 13-16@
5749%,, against 534%, last week; short bills are 534 %,
compared with 514%,. Money on call, however, is
down to 4349 last week the closing quotation was
5149,. So far as we have been able to ascertain,
no reports have been received by cable of open mar-
ket discount rates at other centres.

An additional loss in gold was shown by the Bank
of England statement, albeit a small one, £13,007,
while total reserve once more showed a substantial
increase, in round numbers, £376,000, which reflects
a further lowering in note’circulation of £387,000.
The proportion of reserve to liabilities, however, fell
off to 14.789%, in comparison with 15.28%, last week,
largely the result of an expansion in deposits. Public
deposits, it is true, were reduced £98,000, but other
deposits gained £6,754,000. During the week a
decline in loans on Government securities was re-
corded of £1,825,000. Loans on other securities,
however, increased £8,130,000. Gold holdings now
aggregate £128,349,547, as against £112,455,304
last year and £86,080,204 in 1919. Reserves total
£18,991,000, in comparison with £19,440,984 in 1920
and £27,368,839 the year previous. Total circulation
amounts to £127,807,000. Last year the total was
£111,464,320 and in 1919 £77,161,365. Loans ag-
gregate £89,140,000, which compares with £81,716,098
and £80,476,924 one and two years ago, respectively.
Clearings through the London banks for the week
were £670,296,000, in comparison with £627,251,000
last week and £649,028,000 a year ago. The Bank’s
official discount rate remains at 6149, unchanged.
We append a tabular statement of comparisons of the
different items of the Bank of England returns:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1921, 1920. 1919. 1918. 1917.
Lay 25. May 26. May 28. fay 29. May 30.
£ £ £ £ £
127,807,000 111,464,320 . 77,161,365 51,051,240 39,015,050
16,418,000 16,603,572 21,033,711 41,055,712 57,438,657
Other deposits 112,060,000 101,179,934 121,583,297 135,269,961 119,481,225
Govt. securities____ 38,106,000 34,356,283 52,522,633 56,737,732 45,080,406
Other securities_... 89,140,000 81,716,098 80,476,924 106,846,000 115,055,100
Reserve notes & coin 18,991,000 19,440,984 27,368,839 30,274,465 34,535,176
Coln and bullion...128,349,547 112,455,304 86,080,204 63,451,474 55,100,226
Proportion of reserve

to liabilities

Circulation
Public deposits.

19.52%
5%

14.78% 17.50%

5%

16.50%
7%

19.20%
5%

The Bank of France continues to report small
gains in its gold item, the increase this week being
222,000 francs. The Bank’s total gold holdings are
thus brought up to 5,518,503,300 francs, comparing
-with 5,5687,054,136 francs last year and with 5,549,-
469,814 francs the year before; of these amounts
1,948,367,056 francs were held abroad in 1921 and
1,978,278,416 francs in 1920 and the same amount in
1919. During the week silver gained 490,000 francs,

while general deposits were augmented by 107,823,000
francs. On the other hand, bills discounted were
reduced 76,817,000 francs, advances fell off 12 ,097 .-
000 francs and Treasury deposits decreased 23,986,000
francs. A further contraction of 221,803,000 francs
occurred in note circulation, bringing the total out-
standing down to 38,233,195,370 francs. This con-
trasts with 37,914,835,310 francs at this time last
year and with 34,061,243,185 franes in 1919. Just
prior to the outbreak of war in 1914, the amount was
only 6,683,184,785 francs. Comparisons of the va-
rious items in this week’s return with the statement of
last week and corresponding dates in 1920 and 1919
are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Chi Status as of-
Jor Week, May 26 1921.  May 27 1920.

Francs. Francs. Francs.
222,000 3,570,136,244 3,608,775,720
No change 1,948,367,056 1,978,278,416

May 29 1919.
Francs.

3,571,191,398

1,978,278,416

Gold Holdings—
In France
Abroad

5,687,054,136
240,385,30(

5,549,469,814
306,915,278

222,000
490,000

5,518,503,300
272,333,495
Bills discounted. .. Dec. 76,817,000 2,592,732,298 1,902,765,114 896,613,427
Dec. 12,097,000 2,166,224,000 1,79(,509,517 1,24C,235675

Note circulation..Dec, 221,803,000 38,233,195,370 37,914,835,310 34,061,243,185
Treasury deposits.Dec, 23,986,000 22,602,000 112,185,986 146,214,156
General deposits..Inc. 107,823,000 3,018,711,000 3,638,986,804 3,401,956,837

Inc.

In its statement, issued as of May 14, the Imperial
Bank of Germany shows the following changes in
marks: An increase in gold of 1,000 marks and a
decline in total coin and bullion of 200,000 marks.
Treasury certificates were reduced 175,800,000 marks
and note circulation was cut 280,362,000 marks. A
decrease of 149,700,000 marks was shown in bills dis-
counted, while other securities fell off no less than
2,311,300,000 marks. There were increases in notes
of other banks, 600,000 marks, advances, 1,500,000
marks, deposits 88,600,000 marks, and investments
5,500,000 marks. The German Bank reports its
stock of gold on hand as 1,091,578,000 marks, which
compares with 1,091,680,000 marks last year and
1,725,060,000 marks in 1919. Note circulation
aggregates 70,834,149,000 marks, as against 48,947 -
580,000 marks and 26,957,860,000 marks one and
two years ago, respectively.

Last Saturday’s New York Clearing House Bank

statement showed some striking changes. Thus time
deposits were increased by $93,376,000, while de-
mand deposits fell off in. amount of $69,569,000.
This is explained as due to the fact that the syndlcate
handling the Great Northern-Northern Pacific $230,-
000,000 bond issue made large deposits of funds for
whlch it will have no use until the maturity of the
Chicago Burl. & Quincy collateral trust bonds on
July 1. Government deposits increased $30,317,000,
to $84,346,000, due to payments on account of the
new issue of certificates of indebtedness. The banks
also reduced by $10,888,000, to $464,482,000, the
amount of their reserve with the Federal Reserve
Bank. Loans were reduced by $1,650,000. The
effect altogether was to cause a deficit in reserves
below the legal requirements in amount of $424,930.
This is on the basis of 139, reserves for member banks
of the Federal Reserve system, but does not allow
for $77,441,000 cash in own vaults held by the mem-
ber banks.

The weekly returns of the Federal Reserve banks,
issued Thursday night, and which are brought down
to the close of business Wednesday, show continued
improvement. For the Federal Reserve Bank of
New York the ratio of total reserves to deposit and
Federal Reserve note liabilities combined has in-
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creased;from 57.09%4'to 58.19%,, and for the twelve
banks combined! from 56.8%, to 57.6%.  This is
notwithstanding] that borrowing at the New York
bank (as.reflected by the bills on hand) increased
from $535,534,000 to $562,349,968, and at the twelve
banks together has run up from $1,924,220,000 to
$1,957,394,000.% On the other hand, the New York
Reserve Bankfreduced its Federal Reserve note cir-
culation from $718,909,000 to $707,349,000, and the
whole twelve banksffrom $2,767,415,000 to $2,734,-
804,000. The gold holdings of the system were
further raised from $2,378,906,000 to $2,392,947,000,
while total cash has risen from $2,549,134,000 to
$2,558,232,000.

Preparations for the June 1 interest and dividend
disbursements and somewhat larger withdrawals of
Government. funds from local banks were given as
the principal reasons, in superficial discussions of the
money market, for the high rates for call funds that
prevailed throughout the week. It is true that loans
made yesterday carry over until next Tuesday, that
the Government withdrawals were in excess of recent
weekly averages and that large disbursements will
be made next Wednesday. It would be idle to say
that these considerations did not exert real influence
upon the local money market this week. The fact
is, however, that these operations exerted the in-
fluence they did largely because no permanent ease
has come to the money market throughout the coun-
try. Of course, rates are not as high as they were
some months ago and time money is offered more
freely than it was for a long time when the trans-
actions were confined almost wholly to the renewal
of long standing loans with special customers. . Still,
the demand for funds from many sources is so large
that as regularly as the semi-monthly interest and
dividend periods come about time funds are with-
drawn from the market to a greater extent and the
rates for call money advanced. It is generally ex-
pected that after the turn of the month, next week,
the call money market will be somewhat easier for
ten days or so, until preparations for the mid-month
disbursements are taken in hand. Then the custo-
mary tightness is expected to recur. It is difficult to
see how money is to become permanently easier as
long as the demand from so many sources keeps as
large as it has been for a long time and promises to
be. The demand is constant and big. The chief
question is the extent to which the applications will
be granted.fgThe offering of $100,000,000 French
Government bonds by the syndicate headed by J. P.
Morgan & Co. was a success. Other European
Governments would be in this market with big loans

if the bankers were willing to undertake the floating
of them.

Referring to money rates in detail, loans on call for
the first time since Feb. 8 went above 7%, with the
range for the week 64@714%,. Last week’s range |

was 615@7%. On Monday the high was 79, the
low 615% and renewals at 7%,. Tuesday the maxi-
mum was still 7%, but renewals were negotiated at
624%, which was also the minimum figure. On
Wednesday there was no range, a single rate of 79,
being quoted all day. Increased firmness developed
on Thursday, mainly as a result of Government
withdrawals, estimated at very close to $60,000,000
during the week, also preparations for the month-
end payments, and call loans went up to 7149, al-

though the renewal basis was still 7%, the lowest for
the day. There was no change on Friday and the
high was again 7149, with 79, the low and renewal
rate. The figures here given apply to both mixed
collateral and all-industrial alike. For fixed maturi-
ties there is very little doing,and here also rates have
stiffened, so that sixty and ninety days and four
months’ money is now quoted at 634@7%, as against
615@634% last week. TFive and six months loans
have been advanced to 614@79%, comparing with
6@615% a week ago. Offerings were very light and
so far as could be learned business was confined
largely to renewals. No trades of importance have
been reported in time funds.

Commercial paper is still quoted at 79, for sixty
and ninety days’ endorsed bills receivable and six
months’ names of choice character, with 6349 for
New England mill paper, the same as a week ago.
Names not so well known continue to require 7@
7%4%. High-grade names were in demand, but the
supply of bills is as small as ever, so that trading was
not active. The bulk of the limited business passing
is at 7%.

Banks’ and bankers’ acceptances have ruled a
shade easier, but the turnover was small, owing to
the hardening in the money market. In the early
part of the week, however, both local and interior
institutions were in the market and a fair volume of
business for a time was transacted. On call
loans against bankers’ acceptances the rate of the
American Acceptance Council has been advanced
from 6% to 7%. The Acceptance Council makes the
discount rates on prime bankers’ acceptances eligible
for purchase by the Federal Reserve Bank 6%, bid
and 5349 asked for bills running 120 days; 6@5%4 %
for 90 days; 57%4@554% for 60 days, and 574@5%4%
for 30 days. Open market quotations are as follows:

SPOT DELIVERY.
90 Days. 60 Days.
5% @5% 5%4@5%

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks
Eligible non-member banks
Ineligible bank bills

30 Days.

Prime eligible bills 5% @5%

Effective May 21 the Federal Reserve Bank of
St. Louis increased from 5149, to 69, the rate on
paper maturing within 90 days secured by Liberty
bonds and Victory notes. The following is the sched-
ule of rates now in effect for the various classes of
paper at the different Reserve banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT MAY 27 1921.

Discounted bills 'maturing
within 90 days (including
member banks 15-day col-/Bankers'
lateral notes) secured by—| accep-
tances
disc’ ed
Jor
.member
banks

Agricul-
tural and
- |Hoe - stock

Federal Reserve
Bank of— Treasury
certift-
cates of
{ndebi-
edness

Other-

»
ARPIIRRIRR
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aaa
WK
W
et
X X X

ORISR
ORI
ORI

AR IAD!

ds with interest rate borne by certificates pledged as

Note.—Rates shown for St. Louis and Kansas City are normal rates, applying
to discounts not in excess of basic lines fixed for each member bank by the Federal
Reserve Bank. In the case of St. Louis average borrowings in excess of the basic
line are subject to an additional charge of 1%, while in the case of Kansas City
rates on discounts in excess of the basic line are subject to & }4 % progressive increase
for each 25% by which the amount of accommodation extended exceeds the basic
line, with a maximum rate of 12%. d

pitized for FRASER
p://fraser.stlouisfed.org/




o
May 28 1921.]

THE CHRONICLE

2233

Sterling exchange fluctuated widely this week.
The market responded to a relaxation of the tension
over the Silesian dispute by an advance of more than
3 cents in the pound from the low point touched
earlier in the week. Violent declines had taken place
in the initial transactions, carrying demand down to
3 9234, a loss of 7 cents from the level of Saturday
last on sensational rumors of the possibility of a dis-
ruption of the Entente over France’s threat to invade
the Ruhr district in the event of Germany’s sending
armed forces to Upper Silesia to resist the advance
of Polish insurgents. London cable rates came sharply
lower and it soon developed that British financial in-
stitutions were heavy sellers of sterling in this market.
This caused selling on the part of local interests with
the result that prices broke under the combined
pressure and sentiment for a time was correspondingly
depressed. With the clearing up of the Silesian situa-
tion there was a quick change for the better and quo-
tations advanced as spectacularly as they had fallen,
reaching 3 967g. After the receipt of the favorable
news, London quotations came higher and this was
the signal for a time for a vigorous buying movement;
but later in the week prices sagged off again, until
demand bills touched the lowest point in several
weeks, namely 3 8634. The weakness again ema-
nated from London, and large quantities of bills were
offered for sale without adequate support, except at
extreme concessions. Bankers here were somewhat
at a loss for an explanation of the decline, but the
theory most generally credited was that it is due to
the accumulation of dollar credits by the Repara-
tions Commission. It is asserted that a short time
ago official announcement was made that German
reparation payments would be converted into Ameri-
can funds for the reason that these are less susceptible
to erratic fluctuations. One well-known banker is
accredited with the statement that Germany will be
asked to remit directly to New York instead of to
Paris or London. The effect of this, of course,
would be to create a demand for American funds
which would cause an advance in dollars abroad with
a corresponding decline in the foreign exchanges here.
No special significance is attached to the movement,
though there seems to be a general feeling that the
Allied exchanges may move lower for a time because
of the activities of the Reparations Commission in
converting German payments into American ex-
change; hence very little support is likely to be forth-
coming. Keen interest is being taken in the $100,-
000,000 French 20-year external 7149, gold loan
brought out this week at 95 and interest, since it is
believed its success means other European loans of
larger or smaller amount. Reports at the extreme
close of continued fighting between the Poles and
Germans in Upper Silesia had a depressing effect on
the market.

As to the more detailed quotations, sterling ex-
change on Saturday last was steady and not materially
altered; demand ruled at 3 9914@3 9934, cable trans-
" fers 3 9974@4 00 and sixty days at 3 9314@3 93%%.
Monday’s market was active and excited and rates
broke sharply under the pressure of heavy selling;
cable quotations from London also came lower, which
added to the depression, and rates were forced down
to 3 9434 for demand (the high was 3 981%), while
.cable transfers ranged at 3 9534@3 9834 and sixty
days at 3 89@3 9234. Sterling tended upward on
Tuesday, after early weakness had carried rates down

p://fraser.stlouisfed.org/

about 214 cents, and demand again covered a wide
range, viz., 3 9234@3 9674, cable transfers 3 93@
3 9714 and sixty days 3 8634@3 9114; the immediate
occasion of the improvement was the news that Ger-
many had yielded to the inevitable and promised to
accede to France’s demands regarding Silesia. On
Wednesday a reactionary trend developed and rates
ran off as a result of active selling, to 3 9314@3 9734
for demand, 3 9374@3 98 for cable transfers and
3 8714@3 9154 for sixty days. Increased weakness
was noted on Thursday and there was a slump to
3 9134 for demand, while the quotation did not get
above 3 9354%; cable transfers receded to 3 92@3 944
and sixty days to 3 85%4@3 87%%; continued selling
by international banks was held responsible for the
decline. Friday’s market was quite active but weak
and materially lower, with a further pronounced
recession in demand bills to 3 8634@3 90%%, cable
transfers to 3 87@3 9114 and sixty days to 3 80%4@
3 8474. Closing quotations were 3 817 for sixty
days, 3 8754 for demand and 3 88Y4 for cable trans-
fers. - Commercial sight bills finishiéd at 3 8714, sixty
days at 3 8114, ninety days at 3 79%4, documents for
payment (sixty days) at 3 8133 and seven-day grain
bills at 3 8614. Cotton and grain for payment closed
at 3 8714. The week’s gold movement included bar
gold to the value of $2,032,000 on the Cameronia
from  Liverpool; $3,750,000 on the Aquitania from
Liverpool; $300,000 on the Swedish-American Liner
Stockholm from Sweden; 31 cases of gold on the Fred-
erick VIIL. from Sweden; 67 bars of Swedish gold on
the Norwegian-American Liner Stavangerfjord, and
3 boxes gold coin on the Ryndam from Holland.
Small amounts from South America and elsewhere
were received as follows: $2,300 on the Pastores from
South America; 32 bars on the Lake Sebago from
Colombia; 2 packages raw gold on the Elmac from
the West Indies; 8 cases on the Aeolus from South
America, 3 boxes on La Lorraine from France; 8 cases
($90,700) on the Zulia from the Dutch West Indies ;
$28,700 gold and $10,975 silver on the Sixaola; and
$95,000 gold on the Scarfas, both from Colombia.
Gold to the amount of $3,400,000 is on its way, on
the Saxonia, from Liverpool, and $500,000 from
Sweden. The 8. S. Manchuria has arrived with 286
packages of silver from Hamburg.

As to Continental exchange the response to events
abroad was even more marked and fluctuations were
erratic in the extreme. Early in the week price levels
for nearly all leading European currencies broke
sharply on receipt of lower quotations from London
on unsettling reports regarding the Silesian embroglio.
French francs sustained a loss of nearly 51 points
from the high level of last week, touching 8 3134.
Antwerp francs moved in sympathy. Exchange on
Rome declined to 529, or 31 points off. Heavy
selling 'was noted, both for domestic and foreign ac-
count. 'Reichsmarks were also under pressure and
sold dowpn to 1.61. However, with the clearing in
foreign political affairs, incidental to the closing of the
Silesian frontier, and news that a complete under-
standing over the whole situation had been reached
by Great Britain and France, material recoveries
took place, although closing prices dropped to 1.57.
French and Belgian checks moved up to 8.69; lire
to 5.41 and marks to 1.6614, but before the close
of the week quotations again turned weak, this time,
it was said, on active selling by foreign interests
which was thought to be for the purpose of ac-




2234

THE CHRONICLE

[Vor. 112.

cumulating dollar credits preparatory to making
German reparation payments, and final quotations
fell to the lowest of the week, with francs down to
8.14 and lire to 5.16. Exchange on the Central
European republics followed the course of the other
exchanges, with the exception of Polish marks,
which were heavy throughout and broke to a new
low of 1014. Greek exchange again displayed an
easier tendency and declined to 5.25, with the
close at 5.30 for checks.

In some quarters the opinion seems to prevail that
the rise in French, Belgian and Italian bills has been
overdone, and that recessions will be in order. Be

“this as it may, there are many who predict that the
lowering will be but of short duration, as internal
conditions in each of these three countries fully war-
rant the improvement that has taken place. It is
_confidently expected, particularly in view of the
recent substantial betterment in France’s financial
and economic position, that the new French loan will
prove a brilliant success, and this in itself should have
a strengthening effect on currency values, while the
rise in Italian currency values is held to be the result
of genuine amelioration of Italy’s balance of trade,
also radical improvement in industrial conditions
through the land. Moreover there has been, as is
usual at this time of the year, heavy buying of bills
by emigrants returning to Italy, also those remitting
funds from the United States to their native country,
all of which means an active absorption of lire
exchange. The Government is still thought to be
purchasing its own currency for the purpose of retire-
ment. Reichsmarks are not expected to show any
material improvement for some little time to come,
for the reason that payment of the initial installment
of the indemnity partly at least in gold seems likely
to weaken the note position of Germany. Austrian
- exchange continues ‘“‘pegged’ at around 00.24,
although a new plan is reported under consideration
by which the financial committee of the League of
Nations is to assist Austria to attain a measure of
economic soundness. Changes in the country’s
financial policy and rigid monetary reform are held
to be necessary to complete rehabilitation.

The official London check rate on Paris finished at
46.57, as compared with 45.47 last week. Sight
bills in New York on the French centre closed at
8 21, against 8 75; cable transfers at 8 22, against
8 76; commercial sight at 8 19, against 8 73, and
commercial sixty days at 8 13, against 8 67 a week
ago. Antwerp francs finished the week at 8 21 for
checks and 8 22 for cable transfers. This compares
with 874 and 875 the week previous. Closing
quotations for Berlin marks were 1 5714 for checks
and 15814 for cable transfers. Austrian kronen
closed at 00.24 for checks and 00.25 for cable
remittances. Last week the close was 00.2414 and
00.2514. For lire the final range was 521 for
bankers’ sight bills-and 5 22 for cable transfers, in
comparison with 5 5614 and 5 5714 the week before.
‘Czecho-Slovakian exchange finished at 1 44, against
1 47; Bucharest at 1 67, against 177; Poland at
1034, against 1114, and Finland at 2.05, against
2.25. Greek exchange closed at 5 30 for checks and
540 for cable remittances, which compares with
5 70 and 5 75 the previous week. -

-Movements in the former neutral exchanges closely
paralleled those in'the other Continental centres, and
early weakness was succeeded by a brief spurt of

118.00 a week ago.

strength and activity, then a relapse to lower levels;
though changes were less widespread. Guilders
broke to 34.25, then rallied to 34.44, as against last
week’s high point of 36.30. Swiss francs ranged
between 17.48 and 18.01. Pesetas were more
stable, hovering around 13.30. Scandinavian rates
moved similarly, with Copenhagen and Stockholm
remittances relatively steady and Norwegian curren-
cy heavy.

Bankers’ sight on Amsterdam finished-at 34.45,
against 35.90; cable transfers 34.50, against 35.95;
commercial sight at 34.40, against 35.85, and com-
mercial sixty days at 34.04, against 35.49 last week.
Swiss francs closed at 17.58 for bankers’ sight bills
and 17.60 for cable transfers, against 17.98 and
Copenhagen checks finished at
17.70 and cable transfers 17.75, against 18.15 and
18.20. Checks on Sweden closed at 23.00 and
cable remittances 23.05, against 23.65 and 23.70,
while checks on Norway finished at 15.20 and 15.25,
against 15.86 and 15.91 the week before. Spanish
pesetas closed at 13.05 for checks and 13.07 for
cable transfers. Last week the close was 13.53 and
13.55. 0%

With regard to South American exchange improve-
ment was noted, mainly as a result of the recent
success of the Brazilian loan, also rumors that an
Argentine offering was in prospect. Some bankers
were of the opinion that affairs in Argentina have
turned the corner and that exchange might be ex-
pected to improve without the aid of a loan. In the
early dealings the check rate on Argentina declined
to 31.66 but later on there was an advance to 32.69,
the closing figure with cable transfers at 32.85,
against 31.77 and 31.93 last week. For Brauil,
after ruling at 13.8514, there was a slump and the
close was 13.10 for checks and 13.16 for cable
transfers, comparing with 13.95%4 and 14.01. Ch<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>