
A Coupon
Every Month

from
6 Diversified Bonds
Averaging a yield

of 7%
One bond each of a P>Jblic
Utility, a Railroad and two
Industrials, all very pros¬
perous, and one bond of
each of the two strongest
Governments in the World,
would cost approximately
$5-225 and yield an income
of $332.50 a year, payable
by coupon every month.

Complete description of each
tf the above sent upon request.

Keliey, tyrayton & Co.
jfrnhe** N*v} Yc-k Stork Erchange

Lord's Court Building
40 Exchange Placo, A'en» Yorle CtMj

Telephone Broad 6291

Gilliland
White Oil
Simms Pet

A diversified oil commitment
sponsored by same financial
interests. Combined acreage
controlled as follows:

' Text* 428.730 acres

Oldakoma 8,340 acres

Louisiana 136,218 acres
Kansas 560 acres
Miscellaneous 110.219 acres

Total 684,067 acres

Combined tota! daily production,
21,663 barréis net

Curren! circular \o. 59 gives detailed
information on each individual issue.

MSWoLFEáCa
ESTABLISHED 1906

41BRCAD ST, NEW\OKK,

Investment Securities

Newburger, Henderson
& Loeb

Members V. ) & Phila. Stock Exchanges
Í00 Broadway. N. Y.

Recior 7060.

Guaranty Trust Co.
Bordens Common
O'Ga-ra Coal 5s

McCLURE5JO?S3£S<
Members .'. Vork S

IS Broadway Phone 3321 Kectoi

LIBERTY BONDS
AA r'^-rr-.n-.tnations bought for cash.

Baaod on the olo.-inj: w«
'45.Î0 for a S.i().31 -¿°n Bond. .7.4 Coupons
4Î.40 for a $50.-M 4%% Jionii, No Coupon».
44.8'.: for a $."<).3d P.4% Bond.NoCouinons
42.1! KrraíñO.Itli 41-i°(J Buml, 1 Coupon
47.67 for a $30.5th4*t°o Bond. (> Coupon*

PURDY & CO.
>i. John 3174-5-«-% 34 Pine St., N. Y.

Intlian Refining Co.
The Indian Refining Company is of-

rering to stockholders 150,000 shares of
-. of $10 par value for

$2 ;t sitare, pursuant
70 vote -aas at a recent
spec..-., m eting. Each stockholder will
De entitled to subscribe to shares of
stock having par value of 75 per cent
)f par value of preferred and common
stock held by him. Subscriptions will
:e payaba in cash either in full on or
:efore September 9, or in three i'n-
itallmenta. The issue has been under¬
written.

U. "S. Steel Co.
Net Earnings
Again Larger:

Surplus for Second Quar¬
ter of Year Equivalent
to $3.96 a Share; Full!
Year's Dividend Earned \

Sharp Drop in April Net

Slump Is Offset by Increase
in Following Month ; Reg¬ular Dividend Declaration

Continued improvement in net earn-
ings was reported for the June quarter
by the United States Steel Corporation
yesterday, the total for that period be¬
ing $43,155,705, compared with $42,-
089,010 for the three montihs ended
March 31. The surplus, after all
charges and Federal taxes, was $26,-
435,533, equal, after allowing for pre¬
ferred dividend requirements, to $:S.96
a share on the $508,302.50« common
stock outstanding. In tho preceding
quarter $3.SS a share was earned on
the junior stock issue, so that for the
first half of 19720 the corporation
earned the full year's dividend of 5
per cent, with a surplus of $2tS ; a
share remaining. The total surplus,after payment of common dividends for
the six months ended Juno 30», was
Î27.I49.91S. an incrc5.se of $17,0(19,015
over the surplus reported at the end
of the corresponding period a year ago.
A feature of the statement of the

June quarter's earnings, compared with
the March quarter, wias the sharp drop
in the April net compared with that
of March, the respective totals being
$12,190,446 and $15.7'04,900. Eut with
r.et earnings of $15,205,513 for May
and $15,759,741 for .»une, the corpora¬
tion was enabled to more than offset
the slump in ApriJ, as the January
earnings amounted to $13,50S.ZÖ9,'while
the February total was $12,880^910.The income account for the second
quarter compares in detail with the
corresponding period of 1914 as fol¬
lows :

Net earnings $4.t,î>." 3.706 ln«7.$S.SC4,404
pr« li tion ¡m.!
sinking fund
charges .1!.4fi7j401 Tnc 4H0.701

Net income . 31,688*304 Inc. 8.364,198
Interest and

tr.iums on 17. S
Stèel bonds 5.rr:^7t Dec. 104.048

. 26,4 ..533 S.468,246
'. Cerred llvldenda 6.304.919
Common dividends .7-7! LTnchan§red
Surplus . 13,776.3; 3 Inc. 8.468 tC
The directors at their meeting yc-s-

terday declared the regular quarterly
dividends of 1% per cent on tho pre-
ferred and IVi per cent on the com-
mon stock, the former payable
August 30 and the latter on September
29.
The net earnings ¡reported yesterday

were arrived at aftcvr deducting all ex-

penses incident to operations, coni-

prising those for ordinary repairs and
maintenance of plants; allowances for
estimated proportion! of extraordinary;
cost resulting from war requirements
and conditions of facilities installed;
also estimated tares, including Fed-
eral income and excess profits taxes,
and interest on bonds of subsidiary
companies.
No explanatory statement was is-

tied to account for the smail total of
the April earnings, compareçT«fwith May
nd June, but it was assumed in

:;nancial circles that this was due.
mainly to the outlaw railroad strike

tended to restrict now orders
II as deliveries. Tho improve¬

ment in the transporation situation
was reflected in the earnings for the
two following months.
Yesterday's meeting of the Steel

Corporation's directors was hold with¬
out Judge Elbert H. Gary, chairman,
who sailed last week for a three
months trip abroad. J. P. Morgan,
who has been attending the races be¬
tween Resolute and Shamrock,
refrained from witnessing yesterday's
race to attend the meeting.

Offer Cincinnati Bonds
The William E. Compton Company,

White, Weld & Co. and the Detroit
Trust Company are offering a new is¬
sue of $765,000 City o+' Cincinnati,
Ohio. 6 per aent direct obligation
bonds, due serially July 1, 1940 to
1950, optional 1930. The offering
price is" 105 and interest yielding
about 5.35 per cent to optional date
and 6 per cent thereafter. The bonds
are a legal investment for savings
banks and trust funds in New York
and Connecticut, and are issued for
street and sewer improvements.

NEW ISSUE

Exempt from all Federal Income Taxes

$765,000

City of Cincinnati, Ohio
6% Direct Obligation Bonds

Dated July 1, 1920. * Optional July 1, 1930. Due July 1, 1940 and 1950, as below.

Principal and semi-annual interest payable at the American Exchange National Bank, New
York. Coupon Bonds of $500 denomination which may be exchanged for fully registerable
bonds in any multiple of $500.

Legal Investment for Savings Banks and Trust Funds in Sew York, Connect¬
icut and elsewhere. Acceptable as Security for Postal Savings Deposits.

These bonds, authorired at an election, constitute a direct obligation of the entire city of Cin¬
cinnati and are issued for Street and Sewer improvements. The population according to 1920
census is 401,158.

MATURITIES

$170,500 due July 1, 1940 Optional July 1, 1930
594,500 due July 1, 1950 Optional July 1, 1930

Price 105 «and Interest, Yielding About 5.35%
to optioned date and 6% thereafter

Legality ta be approved by Messrs. Squire, Sanders & Dempsey, Attorneys, Cleveland.

Tbe aboro »Uttraw.ts are «Htprwalons 'of our opinion, based upon Information and statistics obtainod from official reports and
other fourc*». which we consider rellablo, and upon which wo based our purchase of tlieoe bonils.

William R. Compton Co. White, Weld & Co.
14 W«M Street, New York 14 Wail Street, New York

Detroit Trust Co.
Detroit

Thte Day's Bond Market
U. S». Government

'Tranpartions
Ralos. Yield.Liberty l«jn 'IÜ4T. »729,000 i.05

do lui -l«, 1MÎ. 1,000 4.97
(lo 2d 4s. ,1942. 29,000 5.1«
do 1st 4V..-J, Í»4T. 98,000 5.23
.ln ,2.) 4%« 1947J t,S68.0«0 5.42
.ir, .n.i 4>..N. í&aa. 2.298,000 b.o»
do -4th 4% a, 19J8. 4.480,000 5.7,5Victory. I*,' », 1BÄJ. l,'ÎOB,00O fi.37
«lo *Ít«, 1923. 681,000 5.714

Quotations

S44*.
High.
91.04

HI.54
86.80

LrbertA-
»lo 1st 4».
do 2d 4s...
do 1st 4% a

, «lo {2d 4%s. . 84.80
do ^d 4Hs. . 88.7«
<l<) 4th 4.%a_ 85.10

Victory 4%b. 96.70
do 3%a. 95.72

liftW.
90.98
85.70
84. TU
85.60
84.10
88.60
84.80

Laut.
91.04
85.70
A4.as
SR.82
84.72
'.«.TO
85.02
86/ía
95.S6

Net
ChffB.
+ .04
..10
..24
..24
..08
..10
..10
..12
..9*

Bid and' Ashed Quotations
Closing

/Liberty Bonds. Yesterday.
CJo*ing
Monday.
91.00% 91.06
86.60® 85.80
84.50'$ 84.80
85.TO® 85.90
84.80® 84.86
88.78® 88.84
85.10® 86.14
96.70® 95.74
95.72® »5.76

3/%s, 1947 - 91.00® 91.04
'/at 4s, 1947... 85.50® 85.80
¦2d 4s, 19-42... 84.40® 84.60
1st .%«. I*M7. 85.70® 85.90
2d 4V*m. 1942.. 84.70tt> 84.7-8
Sd 4%s. 1928.. 88.70% 88,70
4th 4'iS, 1938. 85.02® 85.04
Vic. 4%s, 1923. 971.64® 95.66
Vic. 3%s, 1923. 95.62® 95.66

Pre-war issues:
2a reg.. '30.100% ® 101%
2a coup.. '80_100%®10i1i3
3s reif.. '4fi. 89 ...< 92
"a coup, '46.... 89 ®-92
4a res.. '25-105 @fl0«Sr% 105 ®105%4s coup., '25....105 0105% 105 ©105%2s, Pan. c, '36 .1 00«i Ci 101 %2s, Pan. r.. '36 .7100 %-vr 1 0 I «,
2s, Pan. c, '38.100%® 101%2s. Pan. r., '3S.1OO-%<ri>l0l%

100%®101%
100% ®101%
83 ®
89 ®

Sa Fan. reg.
Sa Pan. coup..
Phil. 4s, '34.
Phil. 4s, '35...
Phil. 4s. '36.
D, Col. ::s. '65.

© SI
la' 8 I
® 85
® 85
® 85
® .

100%f/ol01%
100%®101%
]00\4@101>ii
10«1i.4®101^
77 ® 81

U3 ®
Foreign Govt. and Municipal Bonds

(Interest To Be Added)
Bid. Asked.

Ansrlo-Fremch Extern 5s, 1920,. 99% 93%
Province of Alberta 4%s. 84%Argentine Intern 5s, 1945. »>9 71
Kingdom of. Brrlfdum 7%s, 1945 99% 99%Canada, Dom. oit. Notes, 1921 96% 97
Kingdom of Belgium 6s, 1921. is1« 98%Canada, Dom. oÄ, 5s. 1921. 97% 97%Kingdom of Beilgium. ¿s, 1925 92% 93
Canada. Dom. of, 1926. 89 89%

do 1929 . 91 91 %
do 1S31 . 86% 86%

Chinese Qvt Hu Kuc Rv. r.s, 1951 43% 44>a
Cuba Extern 6s, 1944. 8D 90

do 6s, series A., ÏU4y. 81 83%
4% -., 1949. 72% 72%

Dominican Rfcpubltc r.s, 1953.. 87% 87%
City of Lyons 15-yr 6s. 1934... 84% 84%

do Marseilles lo-yr 6s, 1934. 84% 84%
do Bordeaux 15-yr 6s. 1934.. 84% 84%
do Copenhagen 25-ye 5%s, '44 74% 74%

French, Piwris City 6s, 1921.... '.'«1% 92%
Govt of Switzerland 8s, 1910. 102% 10.!
Jap GOW -i'js string ln. 7315.. 73% 73%

do l%s, 3d series, 1926. 72% 72%
do 4s Btering In, 1931. r>4% 64%
do Tokio Çity 5s. 1952. 52 54

Dn K «i H & Ir 5-yr 5%s. 1921 tto 96%
do 3-yr B%s, 1922. 91% 91%
do 10-yr 5%s, 1029. 83% 86
do -'-r 5%s, 1937. 84% 85

Mex Extern atrl 5s '99. 1945.. 33 35
do gold 4a of '04. 1964. 28% 28%

K'm Italy 5yr 6%% g bds 6%a 92% 93

(Sales)
Anglo-French 5s Jap

IE ooo.
500

O.O'io.
22.000.

Chinese By
1,00«).

99»«
99%
99%

9^ %

id ser 4%s
1,000. 72%
8,0'W. "2%
20,000. 72%

do st!g loan 4»i
4,000_,. 54%

K of B«-lgium -s f
7 Us J F M jrects

("it;

Cits

>. 43%
1. 44

of Bordeaux 6a
1,00«). 84%;

'. i ..

1.000. 84%
of Copenhagen
4.000. 74

Cky of Lyons 6s
1,000. 84%:
5,000. 84%

City of Marseilles «7s
5,000. 8-1%
5,000. 84%,

City of Paris 8s
5.000. 92%;
] 000. 92
8,000. 91%
3,000. 92
8,000. 91%
10,000. !«2

101
99%
93%
99%
99 %
9 9 rN
99%

S.O00,. 99%
1,000k. 99-'S,
8,000/. 391-
hi).100'

500
24,000
13,000
10,000
7.000
8.000

1.0«/,.1,0*0.
14, »0(1. 93 %
6J500. 99%

99%

1,000.
16 00«
100.
10.

Dom Canada 5%
notes 19:

9,000
ooo

6a 1926

do
86%

1.00m. 86%
G« v of Switzerland

a C Sä temp rets
4,000.103%
:. 000.103
7, «100.7 A.
10.10 3

¦:.mi7,
8,000.103

.102%
"¦ 00.103

Jap
.

.

do 2d ser 4%s
47,000.
l.ooo.

,000.
do is 1921

¡3,000.
.4,001V
.6.000.

do 6s 1925
9.000. 93

92 iRea of Cuba 6s 1904
91 ;.. -¿.OOO. 89
92 (I ; 6a PU 4
91 -, 10,000. 81%
91 vr K of Great Britain
s & I 5%s 1921

4,000.
97 U 2 000.

6,000.
91 3 ""0.

1,000.
do 5%h 1922

1,000.
7,000.
2,000. 92

13,000. 91%
do S%s 1929
1,000. 86S
3,000. 8 S %

"1. 86
do n%s 1937

1,000. 85
5,000. 85%
30.0011. 85
1,000 84%
5,«100. 85
l.ooo. 84%

S of Mexico 4s
4.000. 28%

73% Virginia .IM 6s B B
7.: & Co ctrs
73 V, 11,000. 58%

5.000. 60
72% N Y City 4%a 19»3«

9 7 '. i

97%
8 9 :-3

98%
38 %

96%
90
96%
96
96%
92
91%

1*000.

Railway, Other Corporations
Am Pock & I 5s

2,00«). 96%
Am SmHtlng 6s

8.000. 76
9.000. 75V-

Am T ft T cvt 6s
1,000. 93%
2,000. 93%
10,000. 93
6,000. 92

A T

K C Ft P * M 4s
1.000. 60%
1,000. 80%
1,000. 60

Kansas City So 6s
2,000. 67%
11,000. 67
2,000. ««%

do 3a
1.000. B2%

Kan Q|Y Term is
2,000. «fl

Lake Shore «la 1928
1.000. 78%

do 4a 1931
5,000. 77

Lorlllard Co Bs
1,000. 77%

Louis ft Nash 7s ,T P
M recta

2,000.101'4
3,000.101%
2,000.100%
5,000.101

do' KOlrt Bs 1937
6,000. 89

do unified 4s
1,000. 7T*-i
7,ni)0. 78%

Manhattan Ry 4a
tax exempt

ft,000. 50
1.000. 49%
2,000. BO

Mldvalo Steel 5s
12,000. 7«%
1.000. 76%

M K & T 1st 4s
1.000. 53%

do 2d 4s
1,009. 27%

M St P Ä- g S M 4a
5,000. 73%
1.000. 73%

M S S i! & Atl 4a
'4,000. 85%

Mo Pacifie 6s 1923
1,000. 86%

do 5s 19S5
5,000. 77

do Ron 4s
6,000. 61%N Enamel & 9 Bs
3.000. 01

New Orl Term 4s
2.000. 58%1,000. 68%N Orl T & Mex 5s
9.000. 47%N T Central deb fis
2.000. 86%
8,000. 86%
3.000. 86%
1.000. 86%
1.000. 86%

13,000. 86
2.000. 8«5 %do 4s 1934
5.000. 70%do con 4s
2,000. 66%î.ooo. e«
1,000. 66%do ri* 3 «,4 s
4,000. 64
7.000. 63%
1,000. 63%do L S 3%s
4,000. 57%

N Y N II ft H 6s
3.0O0. 70 Hdo Èvt deb 3%s
lï.OOO. 40N T O * W 1st 4g
1,000. 53N Y Rys adj 5s
5.000. 5-V Y Tel deb 6s
4,000. 85%1,000. 85%do 4 % s

Central Leather Bs
" J-O»». "%

ft'.OOO 93% 1.000. 75ï'onn.00«,; 6,000. 75%
1 000 7 3». I.'JO'J. 4 9*4

do ¿td 4S
* N T w: . Bn « h-

i'"««. Sa^lNorfolk & W con 4s
Ches ft OhíoVvt 5s L

r l'00"-/'- 71*
» nnn Tt !->or Pacifie 4s
Vooo. 73«A M00. T2%
4.000 73%j If0»". 7ï%
6 000

.. 73% 11'000. B1S'
1000 71%L 7'0n0. sl^

do non 4 Us ¡°re * £»« Ist »¦
!" 000 7" i'0"0. 8B
l'ooo. 7Í,»-ft0r9 Short ftlne 4sftooo:::::: 70%: 1.090.r^do R ft A dlv 1st 4*ft J'P^xv; i ,4> *
4.000. 62%j°r,! R/A*Nav <s

Am T & T cvt «s
1.000. 63%
1.00O,. 03-%
5,000. S3%
1,000. 93%
1,000. 9:1%
2,000. 94
2.0OO. 04ft
1,000. 94ft

do col 8a
6,000. 77
2,000. 78%
4,000. 76%
25.000. 71»
3,000. 75»V

Am W P s f 7a
1,000. 76

Armour A Co 4%s
2,000. 74%
& S F gen 4a
fi,000. 71%
1,000. 73%
3,000. 73%
3,000. 73%
1,000. 73%
1.000. 73%
2.000. 73 %
500. 74

1,000. ..... 73%do cvt 4s 1955
1,000. 8J%

do atlj 4s starpped
7,000. 65
6.000.; «6

A« C I, 1st con 4a
1.000...... 71%
1.000. 71

do unified 4%s
8,000. 68%
5,000. 69

do L ft N 4s
3.(100. «2%
3.000. 62%

do 7h J P M recta
2.000. 97%
10,000. 97
2.00O.._ 97%
2,000. 97

Baldwin TjOco 6s
2,000. 91%

Bait ft Ohio 6s
1,000. $5\
t.oon. 85%
4.000. R5%
11,000. 85

do cvt 4%s
2.000. 68%
4,000. 5S
5,000. 57«
ftooo. 68
2.000...

do rfir 5s
2 000,

do gold 4s
2.000.
1.00O.
8,000.
5.000.
1.000.

do p 1 3%s
16.000.
1.000. Y9%do Pltt3 I. W »<¿

"W Va' 4 s
3.000.55%do Sivn 3%g
1.000.68%Beth Steel rfe 5s
1.000. 7-1%

Brooklyn' Kar- T 7a
1,010. ¡I -,

do ctfs of -lepjsit
stumped
Î.OoO. Ï5

Bush T»Tm ron 5s
4,000. 71

Calif Gas & E ös
ft «Oo. 8 3

Canada So 6s
1.000. 78

Cen of r,a Ry 6s
2.000. 84%

57%
58%
69';
r,9%
69'i
M ftr»9%|
7¡>*i|

C B ft «ft) joint 4
12,000. 93%
4,000. 93
1.000. 93 ft
10,000. 93%
20,000. r»3 n^
1,000. 93%
3.000. 93
6,000. 93%
1,000. 93%do pen 4s
40,000. 74%
1.000. 74%do Illinois 3%a
6.000. 67

C Great Western 4s
1,000. 501.0"').'. »'"ft
17.000. 51

C M ft at P cvt 6s
ser TI
8,000. 62 «4
1,000. 63
5.0OO. 62%
16.000. 61%do g-f-n 4%s
1,000_
2.000..

do cvt 4%s
1,000. 62%
4.0OO. 62%
1,000. 62»«,
4.000. 62%
1.000. «3

do rift 4%s
2.000. 64%
1,000. 54<tf,
2.000. 54%do 4s 1923
3.000. 70

do deb 4s 1934

68%
68%

6.000. 70*1
Ore-"vT R R ft N 4s

4.000. 64%Pac of Mo 1st 4s
2,000. 70%

Pacific T & T 6s
6.000. 84
5,000. 83

Penn 6s 1968
1,000. 82%
1,000. 82%i
1.000. 82%
2,000. 82%

* 6,000. 8 2 V*
3,000. 82%
1,000. 83%
3.000. 82«V,
3,000. 8 2%
3,000. s 2»,
7.000. 82
1.000. 82%do tem 7s 1930
8,000.ft>2%
1,000.102
10.000.10°%
1,000.102%
2.000.102%
1,000.102
6,000.102%
1,000.102
14,000.103%
300.J03

2,000.102%
5,000.102%
2,000.102%
9.000.102%
30.040.102

do gen 4%s
5,000. 75%
3.000. 7514
6,000. 75%1.000. 55%'Peoría ft Bast 1st 4s"do 5s C & P W dlvj 1 000. 5«JH.OOO. 96 'Fere Marquette 6sChic & X W 7s terr.r., 1 0 noo . 76 %Pitts ft C ft St L 4%s

aer A
ctfs

_^^^^^_2.000. 99%
_R I & P rfff 4s 1.000_3,000. 64%IPh!la Co »r,s 19-*

^_^_^_, 64%! 3,0"0. 83%1,000. 65 2.000. 86
Chic Un Station B^aJPub Ser^of N J 5s

se»- ft Interim ctfs
1,000.103

do 4%s ser A
2.000.73%Chile Copper 7a
1,000. 95%do 6s
3,000., 72%
11,000. 72

Cleveland S L 4%s
1,000. 77

C C C & St L 4%s3,006. 71
Col ft So 4%s

3,000. 66%
1,000. 67

Con Cas tem 7s
2.000. 97%
3.0O0. 98

Cuba Cane Sujrar
cvt deb 7s

6,000
3,000

19.00a_
1.000. 95%i
20.000. 95%|
10,000. 35%
2,000. 95
6,000. 95%
1.000. 95%
5.000. 95%

Del & H tem 7s
2,000.100%

do eq 4%s
5.000. 94*4

do rfp 4s
6,000. 72

Den ft n G Imp -6s

2.000. 60»%Reading pren 4s
1,000. 78%
4,000. 78««,
7.000. 78%
2,000. 78%Rio G W 1st 4s
2.000. 64%
1,000. 64

R I ArU & L 4%s
1,000. 62%
1,000. 63
8,000. 62%
1,000. 62%
l.OOO. 62%

1 2.000. 62%ISt L Ir Mt & S 4a
2,000. 68

do 4s P.lv & G dlv
4.00O. 64%^^AU 1,000. 64

95 ISt L & S F gren 6s
95%l 1.000. 93
95 do 4s s«r A

41.000 54
3.000. 64%

do 6s ser C
1.000. 83%

do ad! 6s
6,000. 60*1
6.000. 60%
6.000. 60%

do inc 6a
40.000. 47%
1.000. 48
17.000. 4 7'-'»
5.00O. 47S
12,000. 47%

V00e. 89* St L Swn 1st 4
10,000.44

44%
44

SJ%

1,000
6,000.

do con 4s
2,000.
ft.OOOS_Detroit Rlv T 4%
3.000. ..... 69

Erle prtnr lien 4s
4.000. 48

do K»n lien 4s
1.000. 39%

4s ser A
1,000. 35

do

62^
do con 4s
1.000. 51
5,000. 51%
5.000. 51%
7,000. 51
3,000. 51%
2-000. 51%

do Terminal 4s
1.000. 52
25,000. 50%
7,000. 50%
6.000. 51%

'St P ft K C S L 4%s
4-.OOO. 61

do

1.000. 34%'St P M ft M4%a'6.000. 34%| 5.000. 84%
San An ft A P 4a

1,000. 58
Seaboard A L adj 5s

11.000. S3
8.000. 32%
SiOOO. 32U
2.000. 32*'.
1.000. 32%So Bell T ft T 6s
1.000. 85%

So Pacifie cvt 6s
5,000. 94%

4s ser B
1.000. 35

do cvt 4s ser D
4.0O0. 38%
25,000. 36%!
6.000. 36

Fia. East C 4%s
1.000. 74

Genera' Flaking «s
7.000. 89

Hud & M rfg 5s
19,000. 65
2.000. S5%do Inc'Ss

14 000. 17%
2.000. 17%111 Ceñir«! 4s 19S2
1.000. 67%

do 4s 1953
1,000. «4%
3.000. 63*4

do 3%s 1952
8.000. «2%

Illinois Steel 4%«
1.000. 75%
2.000. 75
13.000. 75%

*r.terbom-M«?t 4%i
10.000. 12%
10.000. 12
1,000. 12%

Interbrro R T rfg 5s
13.000. 44%
28.000. 44V«
5,000. 44%
1.000. 44
85,000. 44%
S.000. 44%
10.000. 44%
3.000. 44%

Int Mer Marin« Sa
9,000. 84
1.000. «3%
S.noo. 83%

Iowa Central 4a
6.000. 28%

9.000. 94
6,00". J3«»i
1.000. 94%
11,000. Çi%
1,000. 94l¿
2.0 00. 03 a,'
15,000. 93%

do cvt 4s
1,000. 76%
8.000. 75%
1,000. 75%
3.000. 75

do col 4a
1,000. 64%
3.000. 64

do rfe 4s
6.000. 72U
1.000. 72%

Southern Ry 5e
1.000. 80%

do 4a
4,000. 67%
4.000. 67%
2,000. 57%
1.000. 57%
6.000. 67%
7.000. 57%
12.000. 57
Î2.000. 56 %
3,000. 66%

do 4a Mob ft O dlv
1.000. S3U
».000. S3

Heavy Wheat Sales
Continue ; Decline
SetsLowRecords

December Position Now 42
Cents Under Quotations
of Reopening of Board on

July 15 ; Exporters Buy
The wheat market continued to de¬

cline rapidly during yesterday's ses¬
sion and at the close of the day con¬
tracts showed net losses of 12%, to 14cents. This represented a drop of 29%to 29«i from the high point of lastFriday, while the December position inChicago was 42 cents a bushel underthi» level at which prices were recordedwhen the market resumed operationson July 15.

There was heavy general sellingthroughout the day and on the breakstop-loss orders were uncovered involume. The weakness in the market
was apparently due to a pronouncedincrease in the volume of offers fromthe country and weakness in the cash
position. Cash wheat in Minneapolisshowed losses for the day of 5 to 15
cents, making a decline of 25 centssince Friday, while Kansas City wasdown 3 to H cents.

Prices at the seaboard were alsolower, and the fact that exporters tookadvantage of the break to make pur¬chases of about a million bushels failed
to check the general decline. Cropnews from the spring wheat belt was
again of a very favorable nature, and
one leading authority advanced the
opinion that the damage to the cropWould not exceed 10 per cent.
Advices ' from Canada were excep¬tionally promising and the spring wheat

crop there was estimated as high as
300,000,000 bushels. Flour prices werelowered from 25 to 50 cents a barrelin all the leading markets, but the
declines failed to attract new business;in fact, buyers seemed more than ever
determined to hold off and await fur¬
ther developments.

In the ¡ocal market No. 2 red and
No. 2 hard wheat was quoted at $2.S5
c. i. f. track, while sales were made
for export to Gulf at $2.85 for Augustshipment; $2.82 for first-half Septem¬ber and $2.SO for last-half Septemberf. o. b.

Corn Market Weaker
On Decline in Wheat

The corn market was weak and
lower, closing with net losses of 4 to
4%;c. Cash corn was lower at all in¬
terior markets and receipts were againliberal despite repeated predictions of
a fallin r oil in the movement. Crop
accounts were again favorable, the
only complaints being that the nights
are rather too cold to promote active
and rapid growth.
The break in wheat has undoubtedlyhad a bearish influence on the market

and since last Friday values have de¬
clined 16H to 17%c. In the local ca9h
market No. 2 yellow corn was quoted
at $1.64H, cost and freight New York,
ten days sbipment.
Corn. Yesterday's Previous Year
New York: close. close. ago.

Corn, No.2 yellow $1.64Va il.63% $2.25%
Chicago

July. 1.41% 1.45% 1.97
September. 1.39% 1.43% 1.97%
Oats.The market follow?«! the generaltrend of other grains and at the close of

the day showed net losses of 1% to 5%c.The July position showed the greatest
weakness and reflected heaviness in the
cash position, with reports that oats had
been delivered on July contracts in Chi¬
cago for the first time.
The local cash market was weak. Nos.

1, 2, 3 and 4 white were quoted at $1.00
to $1.04; fancy clipped white, $1.05; ordi¬
nary clipped white, $1.02, all elevator.

Yesterday's Previous YearNew York: close. close. ago.No.3 white $1.00 ©1.04 $1.03 @1.10 $.90
Chicago:

July.75 .80%.81
September.. .68% .71% .81%
Bye.Market weak.

Yesterday's Previous Year
New York: close close. ago.No.3 West..$2.24 $2.23 % $1.78%

Flour and Meal.-Quotations were:
Yesterday's Previous YearNew York: «close. close. ago.lllnn patent,

$13.25@14.50 $13.50@14.50 $12.50Cornmeal,.
4.00'r? 4.12 4.00<3> 4.12 4,82%Rye flour,
10.00.fl0.75 ll.0OiSll.5O 8.35® 9.25Bran.
58.00 60.00 46.00

Pierce-Arrow Earnings
Show Slight Decline
..-

Surplus for the Second Three
Months Drops More Than
$12,000 From First Quarter
A slight decline in surplus and earn-

ings of the Fierce-Arrow Company for
the second quarter, as compared with
the previous three months, was shown
in the statement issued by the com¬
pany yesterday.
Operation resulted in a surplus after

charges and taxes of $705,779, equiva-lent, after preferred dividends, to $2.02
a» share on the 250,000 shares of no
par value common stock outstanding.This compares with $717,265, or $2.07
a share, in the preceding quarter and
$625,804, or $1.70 a share, in the cor¬
responding period of 1919. The surplus
for the six months totaled $1,42:3,044,
equivalent, after preferred dividends,
to $1.09 a share on the common stock,
against $1,193,688, or $3.17 a share, in
the same period of the preceding year.
Net operating profits showed an in¬

crease of $463,443 in the second quar¬
ter as compared with the correspond¬
ing three months of 1919, being $1,-
432,706. Net operating profits for six
months were $2,654,199, an increase of
$738,495.

-9--

Central Leather Company
Shows Loss for Quarter
Deficit Before Allowances for

Dividends Reaches Nearly
$3,000,000

Operations of the Central Leather
Company for the quarter ended June
30 were conducted at a loss, according
to a financial statement issued yester¬
day. The deficit before allowances for
common and preferred dividends was
nearly $3,000,000.
The loss in operations, including re¬

pairs and maintenance expenses of ap¬
proximately $650,948, was $1,375,669.
After the addition of other income and
deductions of general expenses and
bond interest, the deficit was $2,979,-
079. Making allowance for dividends,
the deficit would be $4,083,072.

This showing compares with a sur¬
plus of $1.210,218, equivalent to $1.58
à share, in the preceding quarter and
a surplus of $4,239,345, equivalent to
$9.21 a share in the corresponding pe¬
riod of 1919. Total earnings in the
second quarter of 1^19 were nearly
$5,800,000.

Tenn C I è R R ss
1,000. 85

Thin! A.V adj 5s
5.000. 20

Union Pacific Sa
6.000. 97

do 1st 4s
2.000. 80

do cvt 4s
1,000. 80%
15.000. 80

do rfg Is
1 000. 70%

rr Â'^Vi^^^VttUn Rd of S F 4b 4 000. 79ctfs of deposit West Shore 4a3.000. 21%l 2,000. 68
U S Realty & I 5« .. 2,000. ST%

2000. 80 1.000. S8
U S Rubber 7s 1.000. b'7'ri

2.000. 98 Wilson Co cvt 8s
do 5s i £.£i)0. 55%
»,«oo. n i twú. <»*%

U S Rubber 3s
4.000. 7ri\
8.000. 77

U S Steel s f 5s
2,000. 30%
10,000. 30^
1,000. 31
1.000. 90%

Virginian Ry 5b
1,000. 77%

West Maryland 4s
2.000. 48%

W N Y & P 1st 5»
1.000. 81

Investment Information
Questions of general interest to

investors will be answered in thia
column, in which case only initiaia
will be used. Others will be an'
swered by mail. Address all in¬
quiries, inclosing a stamped, ad¬
dressed envelope, to Financial Editor,
Th« Tribune, 15; Nassau Street, Ne-»
York City.

Investments Puzzle a Widow
Question.I have recently been left a

widow and find it Decenary to reinvest
somo of my funds for higher Interest. Do
you consider Japanese government sterling
4%'a to yield about 10 per cent safe? In,
case of trouble between our government
and Japan -Ahnt wouM be the nffect on
these securitlesf Are such investments
a« the 7% five-year convertible gold notes
of the Sinclair Consolidated Oil Corpora¬
tion to yield about 8 per cent, safe? What
about Orange County Public Service Cor¬
poration fi'rist mortgage gold bonds, to
yield» 7.50 per cent, or Cities Service Com¬
pany 7s, to yield 7.45 per centT r have
recently seen advertised In The Tribune
by Bonbrlght ft «\'o. first mortgage bonds
yielding 8.65 per cent and by Huth ft. Co.
City of Copenhagen 3%s to yield 9 per
cent. What Is your opinion of thes-7
Can one trust the recommendations of
such houses a» Spencer Trask ft Co.. S.
W. Strauss, or Peabody, Houghtelling &j
Co. T If you do not consider these securi¬
ties safe will you kindly recommend others
to yield 7 per cent or S por cent T Í would
be grateful if you would make a list of
investments for $10.000 or 112,000. A
prompt reply would be greatly appre-
clfed..P. B. L.

Answer.It is best that you exercise
extreme caution in making your invest¬
ments. It is easy to buy securities to
yield 10 per cent and even more. But
you must realize that the higher the
yield the greater the risk,, as a gen¬
eral rule. While a large income may
scem necessary, remember that safety
of principal is the first requisite. Of
what use is a high yield for a time if
the principal is jeopardized? We as¬

sume you are dependent upon your in¬
vestments. Do not purchase anything
until it has been passed upon by some
one who is qualified to judge and who
has your interests at heart. Much, of
course, depends upon the amount of
your principal. If it is large there
may be no harm in purchasing a se¬
curity returning a high yield. But re¬
strict yourself to a very small propor-
tion of the whole if indeed you pur-
chase any at all.
We would not advise any of the se-

curíties you mention. The foreign
bends are subject to political complica¬
tions and there is no telling what the
outcome may be. The Strauss mort-
gcges, yielding 6 per cent, are safe in-

vFstments, in oar opinion. They cer-

tainly have a good record. You may
purchase short term investments to
yield 8 per cent, but it is better to in-
vest permanently. We suggest the
following to yield from 6 per cent to 7 j
per fcent: Chicago, Milwaukee & St.
Paul general 4 per cent 1989, Illinois
Central 4 per cent 195'2, Atchison ad-
justment 4 per cent 1995, United States
Rubber 5 per cent 1947, New York Dock

14 per cent 1951, Illinois Stee! 4 Ms per
cent 1940, American Telephone 5 per
cent 1946, United States Steel pre
ferred, American Locomotive preferred.
Pressed Steel Car preferred, Standard
Oil of New Jersey preferred. We do
not pass On the standing of firms indi¬
vidually. Those which are members
of the New York Stock Exchange, and
have advertising in The Tribune, are j
reliable. The truth of what anybody
says is important, but the bearing of
the facts upon your needs is still more

important. A perfectly proper security
for a business man might be an unwise
purchase for you.

Bonds for a Club's Funds
Question.t am the treasurer of a society

whose directors wish to increase the in-
con*.* from our fund of about $10,000, now
bringing only 4 per cent. Some of them
urge the purchase of rubber stocks, spe-
ciflrally Goddyear, which Is reputed to pay
12 per cent. If thta ia true, is it a safe
Investment? I, as treasurer, am not will-
ing to jeopardize our funds and am hold-
trig back. Without my consent the direct-
ors cannot make this investment. If you
do not advise rubber stock, please suggest
something very safe..Mrs. J. E. D.

Answer.Your society would be very-
unwise to buy common stock of any
kind. If you care to increase your in-
come from 4 per cent you can do so

with apparent safety. But do not art-
tempt to get more than 6 per cent or

6^ per cent. The following securities
should be suitable: Atchison, Topeka &
Santa Fe general 4 per cent 1995; Union
Pacific first 4 per cent 1947, Chicago,
Milwaukee & St. Paul general 4 per
cent 1989, Chicago, Rock Island & Pa-
ciiic general 4 per cent 1983, Chesa¬
peake & Ohio consolidated 5 per cent
1939, United States Rubber 5 per cent
1947, United States Steel 5 per cent
1963, American Telephone 5 per cent
1946, Western Union i Vi per cent 1930,
General Chemical 6 per cent preferred.
National Biscuit 7 per cent preferred,
American Car and Foundry 7 per cent
preferred and Standard Oil of New
Jersey 7 per cent preferred. As a mat-
ter of fact, we believe you would do
well to purchase Liberty bonds.

Notes Offer Good Yields
Question.I have $2,500 to invest for a

[ short term at a high yield if consistent
with safety. Would you advise American

Telephone and Telegraph CWttSam
ti.-ring ft«24 '.' Will <~\±
tnation about tbaaw bonds as an itt¦*»<§»)>>¦¦
»hotjid knów?~W. E M.

Answer.The American Telepho
Telegraph 6 per cent due February*;.
1924, of which there are $4f'
out=t.ar.ding, are a direct obligr,
the company but not secured. ffc*.
earning?, of the company are go' M
we know of no present reason why fiv
notes are not sife. Yet they aTe
the best grades, in our
you desire to place your fund? j
curities which ar" en!
rating», we suggest BetHlehem
per cent July 1">. 1923. to y.
per cent; Canadian Pacific 6 p<
March 2, 1924, to yield 7.9
R. .1. Reynolds Tobacco 6 per cení A
gnst 1, 1922, to yield 8.10 per c.
St. Paul Union Depot oVz per eei *
December 15, 3923. to yield 7% r

Security of St. Paul 4'»
Question.Ar^ th '-i

ft St f'.i ft general 4 shar
term in v-stiTi"nr. .

r-g: itered I '

lowing «lo you consider the
to invcs* fl
land s per
Pennsyl
ihent, t

and Compan;
notes at I
cent.

Answer.The Chicago. M
St. Paul 4 per cent 1925 is
general mortgage issue. 11
as the European loan, being second
by deposit of an equal
(francs 500 at $96.8533) of Europea"
Lotm 4 per cent due 1925. The
bonds were origii
are now secured equall;
eral and reftiiî ling I
per cent 1934 and the convertible 4J2
per cent 1932, being a oil 718
miles, ;> second on. I
2,517, and by pledge
th< $ ., waukje& Pugeft Sound first i"'-Ç>.We regarft the bond as a fair
term investir
form
you mei
ir.gs. The Swiss h$..-j
always enjoyed good credit. Y I
must bear in mind. 1 t

political coi ft! ie

country. TheP« per eel
are not equipment1 e

by collateral. We regal
aí the Armour bon
fair investment opp ."

Four fall rtlumns of in*
vestment questions and an*
steers are published in The)
Tribune every ¿>untla\. *

OUR FOREIGN
DE PAR TM E NT

Issues Commercial and Travel¬
ers Letters of Credit.;
Buys and sells Bills of Exchange:
Issues drafts on all parts of the
world.
Makes collections on all- points;
Transfers funds by mail, cable
or telegraph.
Buys and sells foreign money.

37 Wall Street
Uptown Offico

Madison Ave. at 45th St.
Colon:a! OtRcé
212 Bra

London.3 King William St., E. C. 4 Paris.23 R-ae de La Paix

T1?? EQUITABLETRUST COMPANY
OF NEW YORK

BANKÎNQ, TRUSTS & INVESTMENTS
SAFE DEPOSIT VAULTS

Total Resources over $300,000,000


