
C. V. Rich Reaigns
From National Citv;
Goes Abroad To-day*
Long Contemplated Action,
Says Yioe-Presideitt, Who
Came To Be Known as

One of *Vanderlip"s Boys"
Cfcarlte V. Ktch. one of the four ex-

,,j!:vf managera of the National Cuy
Bank of Ne« York. coming to the in-
ggtotion under the rep-itr.e of Frank A.
^firierlip, rc?igned yesterday and ia
Hfllnf with Mrs. Rich and their two

gfciltlrtfo for Europe to-day for a long
vacation.

"I have been trying to get away
from the bank for s long time," Mr.
Rich te'.a The Tribune over the t«l«-
phone yesterday from hia White Plains
country home, "and finally I have been
tfela to make the movc I" have no

plans for the future. I don't know
how long I shail remain abroad. I ex-

peet, however, to get a good long rest."
The snnouncement of Mr. Rich's res-

ignatior. came aa more or Jesa of a sur-

prise to Wall Street, where his name

was rr.cr.tioned at one time as a possi¬
ble meeesao* to James A. Stillman,
former president of the bank. a posi¬
tion y- f Charles E. Mitchell,
president of the National City Conj-
par.y,

Mr. Rich handed hia formal resig-
at noon *.esterday to Mr.

'.], and it will be presented to
:he board of dlreetora when they hold
their regular routine meeting on Tues-
day.

In ciscujaing hia action with & Trib-
tne represectative Mr. Rich waa em-

phatic in hia statement that his de-
ci&ion to reaign was not hurried. He
made quite plan that he had been.
eonsidcring such action fcr a long
time. He recalled that three years ago
he had sought to rcsign, but the board
of directors would not let him go.
"The aituation has shaped up lately

te a way that has made it possible for
me at least to break away," said the
banker. "and I m looking foirward with
great pleaaure to my trip abroad. I
have not decided when I shall return
or what I shall do when I do return."
Mr. Rich during his career of twenty

years in WaJl Street came to be known
aa one of "Vanderlip's boys." He got
his first start in the banking world in
the niinoia Trust and Savings Bank,
of Chicago, under John J. Mitchell, who
still heads that institution. He was
fifteea yeara oid at the time. Previ-
oasiy he had done some work for the
men who were running the World's
Fair in Chicago in 1S93, and as a re-
sa!t of the acquaintances made ob¬
tained a place in the lllinois Trust as
a messenger boy. He won rapid pro-
motion and aoon became an assistant
to the cashier of the bank.
Thia was when Mr. Rich first came

to know Frank A. Vanderlip, later the
head of the Nation.a1 City Bank. When
Mr. Vanderlip went to Washington to
become Assistant Secretary of the
Treasnry in the first McKinley Admin¬
istration he took young Rich alongwith him and when Mr. Vanderlip came
on to New York Mr. Rich was desig-nated as private secretary to Lyman J.
Gage, Secretary of the Treasury. When
Secretary Gage retired Mr. Rich was
ont of a job. He decided to make a
try at Wall S*reet. His first conn.ee-
tior. in the district waa with Farsor.,
Leach & Co., a firm which has
since been diasolved. Subsequently he
joined Mr. Vanderlip at the City Bank
and after working up to the head of the
bond department be was made a vice-
president. Here he worked in intimate
contact with Mr. Vanderlip until the
iatter resigned. For the past two years
Mr. Rich has been one of the executive
managers of the bank.
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To Pass Armonr Dividend
Previous Disbursement, Also

Omitted, Bought Up
CHICAGO, June 3. The quarterly

dividend on the $10,000,000 7 per cent
cunmlative preferred stock. due July 1,
will be passed by Armour Leather, it
was announced* to-day.
Jhe previous dividend. similarly

passed. was bought up by Armour &
Co. as when earned. The entire issue
is outstandmg.
-.-

London Metal Market
LONDON, Jurie 3.- Standard copper,

spot £72 15s; futures. £73 5s. Elec-
trolytic, spot £76; futures, £77. Tin,
?Dot £170 7s 6d; futures, £171 12s 6d.
Lead, spot, £22 2s 6d; futures, £22
Zinc, spot, £26 12a Gd; futures, £27
12s fid.

Pividends
**sv-

rta** Period an>.
Ala-Chl 8t Co.Sl.04 Q
do rf. %::", Q July 18

Am Sm ? -' Q July 1
io pf b. .iy*"- .'.' July '

Buf G E\*c r0 2",
Int Har- V July 1 r>
do corrs stk 2% . July 25

Manatl Suc pf * \ % Q
Ok!a G A E pf.l«i<& Q J-une.lB
«tta Rolls pf \%% Q July 1
Soyi Tjur r -

Shell Tr- July 5-
»'?b & H-: j .50 S-A .Fun« 27 June 17

-a,-

Stocks Ex Dividend
t
na'« Company Per <-pn«-

Jan<) 4. M«'-= ¦¦<.%.' '¦>
«M *. do pfd I
jtine 4.Margenthaler I.lnotype Co ... 2%
.*un. 7.Railway Steel SnrinR- Co. pM 3 »i
*0ne+.t'nderwood Type Co.'-".¦»
Jane ?_ do pfd .I '<

i Equipment Bonds
(Quoted on iiif-ome rprren*age o-'-w-
Kawe. ... Bld. Awk.

27 7.00 k.::i
A-u '.<¦'

«»th *f»,>| ... t
gMWfl ,- \ ¦;:, fi.50
itBffa'o r> a p ¦_ g (921 '33 7 26 fi 50
r.dr' S 1981-*:
J5*o«d'an Nat. 7 T to fi.flo

i', i-6 l934-*29 ".50 7 on
'¦anadian Pw.-. « I93t-*»a 7.1B fi.40
P°? . 4V4 S 7.16 6.40
*- C 4 St !.. :, ;'i 7.85 « S0
r£°. S<
:.n'» * Ohio i n ¦* 4 * ^ i-; «.no 6.S5
ev / * p 4 a > l»2i-*27 " BO 6 50
SH*N V. ,.^ l9tl-'23 :
ii. ,l- * N ° 84 7.25 6 50
'_*' & Budmn. 1*^ 7 ::

,» .1^-5 3a-2i-,->7 8.2B 7.S5
. 6 28 7.50 7.2f.

4 4 fj i so 8.66
«i, |« 1 Off 8.*0

192S-'36 7.00 6.4'i
..'n ' 1921 ¦'24 7.K0 *,<"& 4 Naah. 5 !31-'83 7 25 ti.-tu

(L25

J E A B E li 4 ifc.g 192i-*28 7.26
:°. ''"-t 192«-*36 7.X0 6 40
xX / -:'-:- ':;0 ' -¦' fi-'''

B 80 I.2S «.40
'

,,
!- ¦¦ 3 1933-*2a 7.-.'5 6.40

.Vv, R- 7 I922-T36 7 10 fi 40
j. ';.'..' H R 4t4
L ¦' '- 4U» a»21-'3« 7.30 6.50

S V v
.. 6 7.00 8.2

Wfp- «4i MtlJU 7.410
Wsn-JV: '" '''-'- ""' 7.10 6.49P't^,""" 4-4'i J9«l-*«3 7.5 6.50

3021 -*3t> 7.10 6.26SSSoS?.,' -¦ ¦"' ii>3i-'37 7.oo e.ao1
*Whl r

< ^-6-8 1921,1|7 7 50 6.75,t n Pac ,:* «-*»« 7.00 6.40
fcwi,':-"---'- 7 19U'4--:15 6.90 6.49

Vua".itttL--- 7 6 86 .6.40"6'B.unRy.. « tim-'SO 7 26 J 18

Sanjrcr B. Steel Named
Bond Club President

R. <'. Bortle Choacn Vice-Presi-
dent, L. I,. Vivian Seeretarv
aml J. W. Jones Treasurer

^

At the annual mceting ot the Bond
Club, of New York. yesterday Sanger B
Steel. of J, Q, Wh,te * Co.. was elected
president to hold office for one year.Other ofticers chosen were Rollin C. Bor¬
tle, of the National City Companv, vice-Vm£?a kL* L- VlvUn' °* F^onS,
«<¦ *C v a s,,<*n't!lO-. and .1. W. Jones.°-"Tthp Fedc-ral ».»."« Bank, treasurer.10 BII t.ie places of those goYernorsterms expued at yesterday'smeetmg the foll.w,ng were clected"fcTI^nS \tir^]l' °* Hltt, Farwell &
Cr\ ll 0^al^I)ur:iI,!' L,r- Higginson &o, .r.d Medley G. B. Whelpfty, of theMechanics and Meta'.s National Bank..Mr. rarwell is the outgomg president.

Harvester Cuts Dividend
Rate on Clommon Redueed

From 7 to 5 Per Cent
CHICAGO. June 3. -Directora of theInternational Harrester Company to¬day voted to reduce the dividend rate

on the common stock from 7 to 5 percent and voted a stock dividend of 2
per cent. payable July 25.
The quarterly cash dividend is pav-able July 15 to stockholders of recordJune 24. Stock o-utstandinir totals

$92,000,000.
No further reduction ln the dividend

rate is probable, a statement by the
ciirectoYs said.

.Support Grain Bill
WASHINGTON, June 3. . Qnalifled

support of the Capper-Tincher bill to
regu'.ate grain exchunges was given to¬
day by the Kansas State Grain Dealers'
Association before the Senate Agricul-
ture Committee. George T. McDermott,
af Topeka, counsel for the association,
said the Kansas grain men felt that
some good would come from enactment
of a bill.

Day"
The Market

The principal feature of the bond
market yesterday was tho pronouneed
recovery in the Liberty loan I'Mss, the
tax exempt issue. which rebounded
vigorously, jumping from 86.68 to 87.90
for a gain of more than l">i points.
The rally in the 3'-ss recovered a good
part of the ground lost during the de-
cline of the last week. '1 :ie bonds were
as strong yesterday as they were weak
the preceding day. The bond market
was without special explanation for
the upward tendency in the S'rss, and
it was viewed as a natural reaction
from the weakness of recent days.
Other government issues were also
better. The general bond market is
still sutTeriug from a piethora of offer¬
ings and some of the issues recently
brough out are not acting well.

U. 5. Government
Tr&nsactlons

Sales.
$765,000

2,000
263,000
8311.00H-
558,000

2,079.000

Liberty 3%s, 3947.
do 3st 4S, 1947.
do lst 4-sis. 1947.
do 2d 4%s, 1942.
dr 3d 4*4s. 1928.
do 4th 4 >48, 1938.

Victory 4%s. 3323. 2,761;000
do 3%s, 1923. 3369,000

Quotatlons

H!?rh.
Liberty 8%s. 87.98
do lst 4s. 87.48
do lst 414s.
do 2d 4%s.
do 3d 4 :4 .>

<1o 4l.h, 4:<S.
Vlotory 4 %s.
do 3i»is

87
86.80
90.80
86.86
95 |8
98.18

Low,
80 70
87.44
B7.40
88 66
90.66
86.66
98 n*
98.08

Last.
87 90
87 48
87.60
86 70
90.7ft
R6-.76
98,10
9S.I4

Yleld.
4.27
4.85
5.12
5.27
5 77
5,42
5 67

Net
rhpr'\
+ .23
+ os

10
06

.3 0

+:o2
Bid and Asked Qnotations

Bonds. "Osterday. Thursda
86.70©86.90
87.60 .!.¦

86.50 -.:
87.60@S7.7«
86.68*1386.72
90.70@90.74
86.72@86.76
9S.10@98.I6
S)S.10@ 93.1S

86.68@S6.80
87.40@87.60
86.62@86.76
$7.60@87.68
8(3.76 11)86.80
90.74® 90.78
86.74©S6.78
98.12@98.14
98.32@98.14

Llbertj
33 4s, 3 947 ...

lst 4s, 1947..
2d 4s. 1942.
lst 4%B, 194 J
3d 4Us. 1942.
3d 4%s. 1928.
4th 41,3, 1938.
Vic 4%s. 1923

do 2%s, 1923.
Pre-war issues:

2s r°E. 1930.300 ©100% 300 ^f 3 0 0 i-i
2s coup. 1930... 99%® 99%@300%
4s ref?, 1925.304 010(5; 10* ©104%
4s coup, 3325. ...104 <ft>304% 104 ©104%
2s Pan c. 1336.. 98% 0100 \ 99 % © 1 00%

99% ©300:; 99%@300%
99% ©300% 99%@100%
99%®100% 99%®100H
76 © '76 (fi)

Pan r, 1936.
2s Pan c, 3 938.
2s Pan r, 1938.
3!s Pan reg.
3a Pan coup.
Phil 4s, 1334. ... 82
Phil 4s, 3 9335. 82
Phil 4s, 1336. 82
D. Co!. 3s. 1965. . 93

© 79%,
© 8 6
© 86
© 86
©

8 2
© 79%
© 86

,VJ © 36
82 © 86
93 ©

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid. Asked.
¦¦City of B»rgen 8s. rcts..

do ".Tn^. 97';
do Christiania. 96
'.irich. ;if> ¦*¦;A'rgentine Intern 5s, 1945. 70

BtMpriari 8s . 98
Kingdom of Belgium 6s. 93
do 7 4 s. 13-15. 9«
do Sweden 6s. 39::9.

Canada, Dom of, notes. 3921..
do 1926 . 92%
rio i923.¦.90
do 1933. 8.34

Danish 8s A. .

do B . 98
D<nmark 8s.
Chinese Gvt, Hu Kug Ry 5s. '63 46 46%
Norway 8s.IOO*-, 100%
(.'lib;.. extern 5s, 3944. 80'H 81

do extern 6s, 1944. 80!R
do extern 4%s, 3949. 7d,

U 8 of Brazil 8s, 3 943. 97 4
Republic of Cliile 8b 94 4
Dominican Republic- 5s. 1958... 82
French Gvt 7'is. 1941. w I...
City of Lyons 15-yr 6s. 3 931...

do Mj rs<-ill"s 15-yr 6s, 1934
do Bordeaux 15-yr 8s, 3 9:;t

.rienhagen 25-yr u'-js. '44 74%
Frenrh (irvt Ss, lst Issue. 99

do Parls City 6s, 1923. 99
Gvt Swltzerland 8s, 3940. 102%4'.n, Ktrln loan, 3 9 25.. 85

do4!-jP. 2<1 sir. 3925. 80
do 4s, strin loan. I 9::i. 63
do Toklo 5e, 3 952. (3

M B «¦ lr 5-yr 6"v4a, 1921.. 93%
<io 3-yr r»i-jfi, 1922. 97%
do lO'-yr 5%s, 1929,,. 89%

i-yr 5 Ws. 1937. 84%
^xter ator 5s of '99, 3945 49

do gold 4-n of '04. 3551. ",fii,
Kcii:i S% gold bonds 86%Bao Paulo 8s, c(. 35'.a

(Salea)

96

s>0

97%
71
98%

83%

90%

98%

8!

97%
94%
8 3

96*
81
81
81
7 5

102%
55%
85%
?3 2
99%
97 4
9 0
8 5
49%

Bank of Montreal
Now Ready to Pay
(irand Trunk Bonds
Coupons To Be Honpred at
Now York Agency; Tech-
nieal Default Brought
About hy Rail Digpute

The New York agency of the Bank
of Montreal announced yesterday It
would now pay interest coupons due
April I, 1921, detached from Grand
Trunk Railway 4 per cent mortgage.
Prairie Section Series A and Motin-
tain Section B and Lake Superior
brnnch, bonds. The coupons had not
been previously paid on the due data
because of a SQuabblc between tho rail¬
way ofticials and the Dominion govern¬
ment, which resulted in a technical
default.

In the arbitration for fixing the
value at which the Canadian govern¬
ment.was going to take over the Grand
trunk Railway, the date of April 9 was
decided upon for 'the Grand Trunk to
complete the arbitration and actually
turn over the road, it was e.xplained
yesterday. As that date approached
it became evident that the arbitration
would not have been completed in time
to turn over the road by the date
agreed upon. The Dominion govern¬
ment then Insisted that the English
dircctors of the Grand Trunk Railway
resign and that they should be replaeed
by nominees of the Canadian govern¬
ment. The Canadian government said
that until that waa done it would not
put up any more money to take care
of Grand Trunk obligations. ¦ While
the obligation of the Grand Trunk Pa-
cific is guaranteed by the Grand Trunk,
the Grand Trunk Pacifu is in the hands

s Dealings in B<

i
49 U
49

4s 3 954
25 37
N Y City (U8
1957 Jlay
2 89
4%s 3964
3 ....82%
4US 1966
3 89%

Railway, Other Corporations
Alaska Gld Ml 2 99.64 Ijuquesne L
6s ser A 26 99.70] 6s 3949
1925 C & E 111 con! 3 _89%
1 _14 6» I 6 .... 90

Am Smelt Es L V.*'w*«J Yl\ 'l tV*
1947 \C Ot \\ est 4s; 2 .... 90
4 _ 76%! %969 .. K V V & G
5 76% l - °?. con Ds 1956
1 76% U \. V o.-Sa ?J 2 _ 87

div 5s 199,-1
:: ....89 %

gnl 4%s 198'9JK/«1%«?SI iien
2 'n
7*%

60
7 k; .? <"">".»

K .¦ m & atp cv

Am T"& T cv 5v* 8er B Ht*6s 3925
3 _97%!
2 97%1
2 97%.
2 97
3 97%

co! 5s 1946
14 82

.5on v ,

1 81%
i ....81%

col 4s 3929
78%
77%

Armour !o
4%s 3939
6 78
3 ....78%

A T & SF gnl
4s 1995
1 74%;
2 - 74%:
8 _ 7 4 %
5 ....74%

? 4 %
"<%

rfg- 4%S 2014
} ....60% 'I

4a 3 996
*3%

'.irn ls
60% '-96

cv 4%a 1932 ,- iiV*
2 87 * '*v 4*" s01' D
3 66 %J "¦:'"
5 67 .4:3
2 . .'. 67% L . 42%
3 _ 67% f W & 1) C
.", . 67 "i 6* ID21
1 3. . 66% < - 98%

(rnI (s ser A 1 .. 98 %
19 89 ,i .... 38
3 -66% G«n Elec tieb

4s 3 925 6s 3 910
3 -73% 3 -103

d«p 4s 19341 2 101 %
2 .... 60 %: deb 5s 1952

5s W * Min
div 3926

3 .... 99%il - '"jlglChlcasro Nwn
adj 4s 1995 j ....100H* 30 -100%

C & Xwn 6%8
1936
6 - 98

gnl 4s 1987
5 73!
3%s 1987

'"..lg«J4|chlcago'Rwy
lst con 4s
3952
3 .C. 74

Atl I'"ruit Co

stamped
3 .... 68
1 .... 68'

cv 4s 3960
7 82

Atl f'oast 1.
73-1930

63%
631
63%

Goodyear T &
P 8 f 8s 3 94 1
3 2 .... 99%
6 .... 99%
1 - 99%

21 .... 9 9 %
3 .... 99%
1 - 99%
3 - 99%

G Trunk Ry
of Can s f 7s
Int ctfs 3940
:o ... .100%
6 100%
2 -300%
3 .... 100%
2 ....100%Gr Nor 7s ser
A

96%ii i- run ... o c Ii I * P trr.l.a* *
tem sf cv 7.C«f *,*J *nl Uock Val4%
* .¦ 5°% a :::: ¦JBLs..... «7>.69%l,,';,- *' "^

te 4s 3 93 4 HufI * M rt,S
66% 5s 3 957
6fi%) 1 - 67 %

60
3 0 49%

Atl Ref db
ll'is 19 33!
2 99%
2 .... 99%

Balt fr Otlio
6s 3 929
5 8 9 ',

1,l«rii t Un Sta! 10 3gi,
6 Us ser C in It' Cent
ctfa 1963 3 924

rt*««m5-"|ch1Ic;*w°rni s V..: **lS
tem 7%a 1 88%

4s 1S63
1 .... 96 1 .... r,8

C « W Ind 4s, 4 «8%

88%
88
88%

4 '*.:: 66% io .." fi7'
6 66%

**

- 67%
1 .... 66 me 6s 1987
2 66 %| 3 0 _ 38%

38%

-,i';

3 .... 69% V35cv 4%s 1933 l

30
6!T1
68%

1 ....68%
1 - 68%

gold '4s 3 948
6 66
8 _ 66%
1 66%
4 _ 66

pl 3%S 3925
3 .... 8 2
3 .... xi »4

1962 3
5 .... 69 in Pceel 4%sCrule Copper 1940

"s 1923 i _ 78
2 .... 93% Intbo-Met
1 .... 93% 4%s 3^956
1 - 93KJ 11 _ T6U
3 93% 5 _17%
1 - 93% ctfs of depS - 931 g _ 3 4
''. - 93 3 0 _ uti6s 1932 4 13

1 .... Sl u 3 744 tmbn R t rfg3*_ 81% '¦' C C &. Sl L| 5s 1966
«: 81 V B'U 4s 1993
Sw 3 Us 1926 3 67

1 r. 78% rfg Cs 1929
5 78

Bell T of Pa
7s 3 9 45

3 ... 1"!%
12 ....102
5 -1(11%
4 .... 101 %

Beth Sll 3st
5s 3926

¦rtK 6s 3942
3 S %

3>m 5b 3936
9 77%

Bklyn Ed Co
6s ser A 1949

1 79
3 S0

Bklyn R T 7s
1921
2 44

46 %
C fs t.i f d e p
2 42
stamped
2 .... 41
5 40

Can N'nrth Rv
i f gold lb
7s 3940

85%
1 _ S5%

Coluni G & 12,
5s 1927
5 _ 84

Crnsol Gas 7*;

53%
63%
5 3',
53
53%
63
6 3 %
63

... 52%
ii» ...; 52%5 300% J2 _62Vi

1 ....100%! 25 .... 62%4 -100% 13 _ 62%
2 -300% 12 - fi2^Cuba C Sugar U 5.1

evl deb 7s Jm Mer Mar
1930 f.H 1941
1 80 ,i 2a 81 u

79%: .; .... r, %'J .... 79% 2 81
2 .... 79 \Iivn (%>nt 5s
f. -79%! 3038
5 - 78 %l 1 ... 69%r. .... 77 4, i95i
1 77% B 40%1. 77 .K C Kt S *. M
1 - 77% 4s 1936

IS 76%; ] 66%
! 76 u |Con City So

3 2 76 6s 1950
3 t-.it.. 76% 7 74%
1 ...» 76 U 2 ....74%

,.ioo%c,u^B R 5s! i ..*. ?i*
? !2£H Cuban A SugI ...100%. pp, SB i931

;,r ,ca'i2 & °i !i ¦¦.-i,in%
¦'? I93a

, 2 ....100%
,, i ".J 1 .300Cen Leather |,r., ^ Hucl 7s

3930
2 10 1 %
! -103%

r/g 4s lf>-'3
2 .'

6a 1936
3 88%

Cen Pac gid
4k 194 'i

1 72%
2 72

71 % 0 *

C.en Eleu 3%s% ' % %, '»
104,. n A R (3

1 "... 68 «¦$¦ «¦ 1965,G«rro <le Paa ,
- '<^»

cv et 8s 1931 l7 ..,*?.
II 10s li C»n 4s i93h
2 ,...ro8% ... . ««

.108% iir Kd lst

f,r, %
55%K.in city Ter

4s 33-00

Kelly Sp Tire
3?Ol(l Ss 3 931
56 99

IClnfta Co E l.
t-. V p m 6a
1997
8 .... 99%

r*ck Steel 5s

2 14
1
3 BS%L.il'i' ?hore 4s
1928

8 2%
.108

s <¦ O cv
3946

- 83%
8 1 %

4%s 19330
74%
73%

i Q-Neb

* rfg 6a ser Lehigh Val CaB 1940
3! 87

lf« 5s 3 940
4 79

DrMolt Rlv T
4 V,.« 3 96 3
: 76.,

T'i'mond M sl,
"b 7%s

11 :- S
li" .102*

% Du li nt da N
...5, tr,3i

0j 12 «S
« -. 98'
0 22 - ..

of ihe Dominion Minlaler of Railwnys
as recetver.

Pnynient of these coupons wa» rtot
originally guaranteed hy the Domin¬
ion government and they Wtra nllowed
to go to defauit while the Grand Trunk
waa calling n ahareholdera' meeting so
thal the latter could authonze the
DominioHw gOVernmtfnVa nomlnees as
directors. A few days ago announce-
ment waa made that the Dominion's
repreaentotives had been clected. The
t'ov«rnment now being virtually in
control of the road, payment of the
dei'aultod coupona haa been authorized.

Utisold Sugar Stocks
Tie Up Cuban Credit

Approximately 75 Per Cent of
Supplies Pledged as Se-

curify for Lcans
The island of Cuba was deseribed

yesterday by bankers with an inti-
mate knowledge of the 8erious condi¬
tion of affaira there aa a great iceberg
of frozen credit, due to the collapae
of the sugar market and the conse-

quent difficulties confronting buainesa
and industry on the island in their
elTorts to liquidate.

Stocks of raw sugar pilod high in
warehouses alor?"* the. waterfront3 at
the different ports of Cuba amounted
at the end of May to 1,322,000 tons. Of
this huge accumulation which ia finding
a poor market abroad, approximately 75
per cent is pledped aa aecurity against
banking loans which cannot be liqui-
dated until the sugar has been sold.
The amount of the leans on this sugar
in storage is estimated at upward of
$40,000,000, and is held by Cuban,
American and Canadian banks.
The latest advieeB received from the

island indicate that the situation ia
extremely grave. The banks are doing
their best, it was explained, to meet
the needs of the situation, but it will
take a long time for Cuba to work out
of her present difficulties. The possi-
bility of an American loan to Cuba
to tide over the criaia ia not con-
sidered by the bankers.

>n:ls
Lcrlllard Co
7s 1944
4 _106 %

Louis A Xash.
7f. 1330
a .101%
2 -101%
2 -303%
3 .301*4

.JOl 5s 3!):)!
5 87

unl 4S 3940
3 79",

Et I 3a 19S0

Nor State Pr
5s 1941
4 _ 78 %!
vn Bell Tei;
3911

92%
92%
92'-a
92*4
92 V
92

9 2 l,i
92%
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The Tribune prints eaeh day the ma¬
turity dates of all active bonds quoted
on the New York Stock Exchange. Tha
return on a bond to the investor depends
upon three factors: the rate of interest
the security bears, the market price
and the distance of the maturity date.
Ta tipure the precise yield on a bond it
U vceessary to use yield tables, but the
approximate yield can roughly be figured
out by tha followxng formula: Divide
the closing quotation on a bond into
the rate of interest u payH, and the re.
suit will be the annual return. lf the
bond is selling below par you must
alloiv also for the appreciation of the
principal. 'To do this subtract the mar¬
ket quotatiar, from. par, or 100, and di¬
vide the remaindcr by the number of
years the bond has to run before ma¬
turity. For example, if a 6 per cent
bond is aeli:ng at 90 and ha3 ten year*
(o run, the annual return will be 8.66
per cent. The differencc between par
entf the market price wiil be 10 pointa,
aubtraeting 90 from 100. Qivuling ten

Dividends Earned
By Union Pacific
Without U. S. Aid

Market Value of Other Rail¬
road Securities Hel<l by
Company Much Below
Book Value, Repori Shows

The Union Pacific operajing ratio in
1920 waa 73 per cent. This was not
considered B partlcularly low ratio of
expcnses to revenues prior to 1917, but
if a'.I of the larger roads had a 75 per
cont or lower operating ratio in 1920
there would ho no serious railroad
problem facing Congress and those
directly interested in the aolvent oper¬
ation of the 260,000 miles of railroads
in the United States. In 1919 the
Union Pacific's operating ratio was 69.
With an operating ratio of 73 and

with grosa revenues of $209,060,000.
the Union Pacific earned $39,261,000
net. This is the result of the actua!
operation of the property aa a railroad,
disregarding any rentals or guaranteed
income which the government owes to
the corporation. Even in its corpora¬tion income account the Union Pacific
does not include in the year's revenues
$4,fitii,000, which is the amount guaran¬teed to the company for the six month:*
.March to August, inclusive.over
and above what the company actuallyearned. Leaving out this amount, the
net income from railroad properties to
the corporation, including rentals for
the first two months and income from
investments, the total income from all
sources was $48,261,000. and the
amount available for dividends after
the payrnent of interest was $32»674,-
000. After the payrnent of 4 per cent
dividends on the preferred there was
an amount equal to $12.90 a share left
for the common. In 1919 the amount
left for the common was equal to
$1.1.69 a share.
The Union Pacific's annual report

for 1920 appears to answer the ques¬
tion so often asked recently as to
whether there is any railroad common
stock left which is a reasonably safe
investment. Even were the banking
business of the Union Pacific to be
divorced from its railroad business, the
railroad could continue^nder the con¬
ditions of 1920 to earn interest charges
and a fair return on that portion of
the capital stock which represents in¬
vestment in railroad property.

Half Main Line
The company operat.es 8,192 miles of

railroad, of which almost exactly half
may be considered main line and the
other half branch lines. Of the main
line mileage, over 18 per cent is laid
with the heaviest of modern standard
rail, weighing 100 pounds a yard, and
72 per cent is laid with 90-pound raiis.
The greater part of the branch line
mileage is laid off with 75 and 80
pound rail.

Apparently, the Union Pacific has
been holding bad order loeomotives
out of the shon* rather than repair
any that are not*essential to the pres-
ent olume of traffic. Thus, at the end
of 1920 23 per cent of the loeomotives
required repairs, but only a little over
7 per cent of the total were in shops. In
1920 the average cost of repairs of all
loeomotives was $10,416. It was only a
few years ago that an average of $3,500
was considered hijrh for repairs to
loeomotives. In only small part is this
tripling of cost due to larger loeomo¬
tives, and a large part of it must bo
due to the comparative inefficiency of
the shop labor, since the whole of it
cannot be accounted for by increased
wage schedules and increased cost of
material.
The cost of repairs per car rnile was

33 cents in 1920. Here again the cost,

has just about tripled within the last
few years.

Clark's Interest Bought
Recently, it will be remembered, the

Union Pacific bought a half interest in
the Los Angeles & Salt Lake. which
had been owned by Senator William A.
Clark. The road had been financed
jointly by Senator Clark and the Union
Pacific, and the Union Pacific prior to
1921 had owned 50 per cent of the
stock. The road was built a number
of years ago when the Union Pacific
still owned a controlling interest in
the Southern Pacific and the two were

operated as the Harriman system. It
was not obvious at that time why the
Union Pacific should want a second line
from Ogden-to California. Whether or

not Mr. Harriman and his associates
at that time anticipated the possibil-
ity of the application of the Sherman
law to the divorcement of the Union
and Southern Pacific it is impossible
to say, but as things have worked out
it proved to be a factor of safety.

Heretofore the Union Pacific and
Southern Pacific have worked in har-
monious traffic relations, but as the
stock of the two companies gets fur-
ther and further distributed, and
as the two organizations lose the
feeling of comradeship developed
during the years that the U.
P.-S. P. were the Harriman sys¬
tem, it may be of great importance
for the Union Pacific to have its own
line to California, notwithstanding the
fact that the Los -Angeles &. Salt Lake
develops comparatively little local
traffic and runs through an arid coun¬
try with little prospects of ever devel-
opmg any local traffic unless it be min-
eral traffic.
The following table shows the princi-

pa! figures for operation of the Union
Pacific Railroad property, disregarding
lentals or guaranties.

3330. 33t9.
Avprage milras'!
operatfd . 8.19? S.l(!3

Freisrht revenue .. .$150,160,928 $128
PaBsenger revenue. 3S.170.J77 36,738,572
Total operating

revenue 209.040,510 177,447,698
Maintfiirancp of way
and structureH. 34,770.775 25,753,7233

Malntepance o t
equipmenl, 88,889,167 31.460.736

Traffic expensea 3,162,518 1,110,S160
Transportatlon pi-

ponses . 69,058,557 64.663,519
Oeneral expeujsea 7.318,804
Total operatlrrg ex-

penseR . 156,939,935 122,682,049
Statf and county

taxea 8.006,114 6,560,683Total taxp.i, includ¬
lng atate and
county 12,086,046 8,908,937

Railway opTaung
income . 4O.ni4.200 433,840,584

Banking Institution
The Union Pacific is a great bankinginstitution as well as a railroad opor-

ating company. Most of its holdings
are in the securities of other railroad
companies, and in this respect it faces
the same serious situation that private
investors who are holders of railroad
securities face. Outside of the secur¬
ities of affiliated companies, the most
irnpertant investments of the Union
Pacific are $21,000,000 of New York
Central stock, $22,500,000 of Illinois
Central stock, $10,343,000 of Chicago& Aiton preferred, $4,421,000 of Chi-
cago and North Western common, and
$3,594,000 common and $1,806,000 pr.e-ferred of the Baltimore & Ohio. The
total face value of stocks owned is
$70,932,000 and the total face value of
bonds owned is $115,282,000, exclusivc
of $15,232,000 liberty bonds. The
Union Pacific held $4,132,000 of the
N'orthern Pacific-Great Xorthern joint4s, due July L It carries its stock at
$90,445,000, and its bond investments
at $107,950,000. The market valae of
the stocks is now about $45,436,000.

.-...-.

Lumber Prices Firm
Structural lumber prices remain

fairly stable, despite dssturbing influ-
ences. such as building strikes, lock-
outs and other les.-, tangible difficulties
in the labor situation. according to this
week's review by Lumber, St. Louia.

Bankers Hesilant
About Bidding for
State Bonus Bonds

Possibility of Unronslitu-
tionality of Securities
Drawback in Oflferin^;
841,800,000 To Be Sold

Wall Street banking groups planniifg
to suhmit bids on the $41,800,000 ia¬
sue of New York State 5 per cent
Berial bonda of varioua descriptions to
be Bold on June 9 have raised the ques¬
tion of the constitutionality of the
$10,000,000 issue of soldiers' bonus
b»nds included in the total offerinjr.
it became known yesterday, and the
opinion was expre3Sed in well in-
formed circlea that few if any bids
would likely be received by the State
Comptroller on this particular portion
of the flotation.
Of the $41,800,000 new state bonds!

to be sold at par or better, $20,000,000
are highway bonds, $5,000,000 for the
acquisition of lands for the atate
forest preserves, $6,800,000 for the
construction of barpre canal terminals
and $10,000,000 for the payment of the
bonus to soldiers in the World War.
The only issue on which the ques¬

tion of constitutionality has been
raised is the $10,000,000 block of sol-
diers' bonus bonds. So far, the bank¬
ers say, they have received no satis-
factory ruiing regarding the consti¬
tutionality of this particular iasue.
The Comptroller and the Attorney
General of the state have let it be
known that the constitutionality of
the bonus bonds could not be attacked
by any one besidea themselves in their
official capacity, but this has not been
satisfactory to the bankers, who are
insisting that the "soldiers* bonua is¬
sue be given a clean bill of health by
the highest court in the state, thus
eliminating any chance of possible liti-
gation in the future." Legal counsel
representing the investment housea to
whom the question has been referred
have held that something: more defi-
nite than a ruiing by the AttorneyGeneral on the constitutionality of
the bonus bond issue is desirable.
The point over which the questionof constitutionality of the bonus bond

issue is being raised has to do specifi-!cally with Section 1 of Article VII,which begins by declaring that "the
credit of the state shall not in any
manner be given or loaned to or in aid
of any individual, association or cor¬
poration."

In the case of other states, when the
same question of constitutionality has
been raised and on about the same
ground, an amendment has been made
to the constitution covering this point,the bankers said, thus clearing anypossible chance of legal complications
after the bonds had been sold.

Financial Items
Mllan R. Bump. chief ?ngin<><>r of the

i. Doherty & Co. organlzatlon, was
elected president of tho National Electric

ghi Association at the cloaing seaslon
lay of its four-day convention, held

at Ihicago. /
Walter Wertheim, formerly manager of

ninth Stroet branuh of the Pa-
eiflc Bank, haa become asaociated with

manager of their main

Morand formerly with Harri-
man & Co., and C. Milton Osborne, for-

h '¦' unt 2i Bro1 h ra, have formed
rship to deal in ln estment sdeuri-

tlea under tho firm name of Morand &
Osborne, with offices at 66 Pine Street.

Coiu-uvbia Truat Company announced that
¦arj common and prefarred stock

ea of the Amalgamated T.eath'T
Companiea may now be exchanged for
those in definitive form.
The Irving .N'ational Bank has bppn

regiBtrar of a $1,500,000 twclve-
cenl debenture bond issue of

the Ihdustrial Flbre Corporation, dated

Mi1S(

Executor Trastee
Chartered 1822

The Farmers' Loan and Trast Company
Nos. 16, 18, 20 & 22 William Street

t
Branch Office, 475 Fifth Avenue,

At Forty-first Street
New York

London Paris

Foreign Exchange
Administrator Guardian

Member Federal Seserve System and New York Qearing Houm

STATE OF NEW YORK
5 Per Cent Serial Gold Bonds

EXEMPT FROM TAXATION, AMOUNTING TO

$41,800,000.00
Will be sold Thursday, June 9, 1921, at 12 o'clock noon

(Standard Time)
At the State Comptroller's Office, Albany, N. Y.

These bonds are Legal Investme'nts for Trust Funds.
Bonds wiil bc issued in coupon form in denominationa of $1,000.00 andin registered form in denominations of $1,000.00, $5,000.00, $10,000.00 and$50,000.00 as follows:
$20,000,000.00 for the Improvement of Highways to be dated March 1

1921, and to mature $400,000.00 annually on March 1, in each of the yearsfrom 1922 to 1971, both inclusive.
$5,000,000.00 for the Acquisition of Lands for the State Forest Preaerva

to be dated March 1, 1921, and to mature $100,000.00 annually on March 1in each of the years from 1922 to 1971, both inclusive.
$6,800,000.00 for the Construction of Barge Canal Terminals, to be datedJanuary 1, 1921, and to mature $136,000.00 annually on January 1, in eachof the years from 1922 to 1971, both inclusive.
$10,000,000.00 for the Payment of World War Bonus to be dated March1, 1921, and to mature $400,000.00 annually on March 1, tn each of the yearsfrom 1922 to 1946. both inclusive.
As ihe bonds to be issued for ihe Improvement of High^a-aa, the Construction ofbarge¦ Lanal 7 erminais and the Acquisition of Lands for the Siatc forest Preserve are

2-&a/v£/£ e,qUal annU°l 'mslallmiinii> al1 bids will be required in mulltplea of$3U:UUU.UV, which sum will bc deemed to include an equal face amount of bonda ofeach maiurilX).
As ihe bonds to ke issued for World War Bonus are pa\,abU in 25 equal annualinslallments, all bids vill be required in multiples of $25,000.00, which tutn will bedecrned io include an equal face amount of bonds of each maturitX),
No bid will be accepted for separate maturities, therefore bidders wii! berequired to state clearly in the proposals the specific issue .except thatHighway, barge Canal Terminals and State Forest Preserve bonds will bedeemed to be one issue for the purpose of allotment as hereinafter pro-vided; ot bonds and the amount and price for each $100.00 bid for, whichwih be deemed to include an equal face amount of bonds of each maturitybased upon tlie multiples specified above for each separate issue.As the bonds enumerated above for the Improvement of Highways theConstruction or Barge Canal Terminals and the Acquisition of Lands forthe state horest r reserve mature in from one to fifty years. the Comptrollerwill reserve tne right to allot to the successful bidder bonds of any one ofthese issues, notwithbtanding the specitic issue may be stated in the bid.-\o bids will be accepted for less than the par value of the bonds, norunless accompanied. by a deposit of money or bv a certified check or bankdrart upon a solvent bank or trust company of the cities of Albany or Newvork, payable to the order of the Comptroller of the State of New York.tor at least two per cent. of the par value of the bonds bid forAll proposals. together with the security deposits. must be sealed andendorsed I roposal xor bonds" and enclosed in a sealed envelope directedlf, Comp-tro,ler of the Stafe of -x>w York, Albany N Y."All bids will include accrued interest

nnfI-thCu{:'0'1!ptroIlerfresei"ves the ri*j»t to reject any or all bids which ar«not in his opinion advantageous to the interest of the State
s'-nkin^fnn?.- »"ipt!neK°f th-?*2 b°nds ai?-d of outs^nding State bonds.sinking tttnds, c*c. will be mailed uoon application to

A"lb^EN Y
' M^E?5Dl|lX' St3te C°mPtroller> Alban^ N- Y.

ellaneous Markets
Miscellaneous Oil Cornpanies

Bld. Asked. Kit1 Aal.-i.rtAt! T.obos. 3 9 21 Merr OH... 8 4 o ?.
do pr... 60 80 Mldw Rfg\139 143'Er Am O. 26 28 Mt Prod.. 9 U 10C os * Co. fi 7 Northw O 10 20Elk Bn P. 7*-4 7s, Prrl A Rf C 4
do rg-ta.. '., 4 «g Ck Pr. 114

Imp Oil.. 90 93 (npul Rfg 3^Mafn Pet.135 145 WSOJki. «fe
.Par $10.

Trnst and Snrety Companie*

Fnrn-.. Rate. Maturity. Bld. Ask. Yield.

44
314

Hljrhway Imp 4 4s, 3965 93Barge ran Ter 4 4s 3 143 93Higrhway Imp 4s. 3367.. St'nn.ii Imp 4». 1967. «^>
Hieh Imp 4s. 3960-'62 in-. g<do 4s, 1953. S^
Canal Imp 4s, 1960.'62 lre *6
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M
M
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II
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II
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4. 45
4.45
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4.66
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tSee X T Title.
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_
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::oo N V Trust.. .330
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.Union Ex_185
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450
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146
4.45
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21 A

2 0
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2«0
79S
256
6 0
76

185
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'¦eptable in payment f taies due un
date of mat j

Short Term Secnrltles
Security, R»t«, Due. B--2. Ask T!-M.

Alum Co of Am 7a. 1925 9«4
Amer Cot OH 6«, 1924 89
Amer Tel * Tel 6s, 1922 96 4
do -6b. 1 '-24. 98

Amer Thread 6t. 3928. 96
Amer Tobacco 7a.

do 7s. 1 >22 . 9»4
-. 1923 . 994Anaconda C.pper 6», 1929 674

do 7s. 1929.934Am? Am Ol! l.'d -¦-.*.
Beli Tel of Caaada 7s. "5 934Bethlehcm 9l«*\ 7». 18
do 7k, ItS3 .. 15%Canadian Jk r.v .,- |9J4 9<»4

'en Argentme Ry «», 1927 tl
C R I & Pa,: Ry fi,. ]
''on .,a.s uf N f 5#, '21

¦n E»p Assn Inc 5s. '22.300
_I do la, l$t3.. I
75 do Sa, 19SI. I

_! o» 4
r-udahy Paotvins 7?, 192M

340
630

160

4 35

870

250

Am Allnce
City of n* v i«o
Comwlth 800
Fld A Phoe, .500
F ra r. k '..' n ... 75
Globe A R. .1000

Insurance Companfes
.85(Ort Amer !SJ
390 Hanover_ 35

¦e.327
5 15.Nat Llt>erty.l"5

ig-ara 125
St uyvesan' 50

M%
89 4
964
I ¦¦..»
96

9!»4
994
93

i
96

964

II
97 4
100%
J M>%
9S4
69 4
9*14
99N
90
96

245

S42
155
136
75

New York City Bonds
Form, Rate. Maturity. Bld. Ask.
Inter 44a. 1967. SS 894
do 4 4s. 3965. 8S 89'-*
do 4 4 s, 3 96.1. M 194
do 44s, 3957. 88 894
do 4 us. 1966. 82 134
do 4 4s. 3 "64. 92
do 4 4-s" 19452 .82 82 4
do 4 4 s. 3 960. 8 2
do 44s. 39(10, op. 1930. S'J .834
do 4s. 1959. 78 4 80

80

Sug R-nntns 6s, '341 95>,i
R F Good rich con 7s. '1988 s? 4
Guif Oil fis. ... 9514
Hockln-tf \a:l 6* 1924.. 90 >*
Ilumble Oil A R 7s. 1923 95 4

¦to R T conv 7s. '2! 7! 4
Ka[i«a» City Term 6*. 2: 94
L*C G I. Ut A ref 7a. '29 90
I.ir A Mvers Tob 6s. 191
F-hiladelpiiia 6«, 1922... -4
Prc,<:ter A (Jam 7b. 1922. II

d Io, 39.3. S94 100
Pub Berv Vt 3 conv 7s. 'ti t!2 4 92 4
R J Reynoida Tcb 6s. 1922 9*4
Sears R.j'Di,
do 7s, 1922. 96%

3]. S6
Blnclalr Oil 7' s 1025 924

A Co Ss, 3 427. 97
ern Rv 6s. 1922. 9» 'i

. So w Beli Tel 7a. 1925 98
31 P I li Uep cuiir 5 4s. '23 M«i

Tleld.
6.03
5 10
5.3
5 14
6.20
5 22
. 23

96
724
96 4
¦1
.au
994

98 4
99 4
96 4
96%
M«
99

7 IS
9.6*
I 25
7.75
4.46
6 4"
7.0S
7.10
9.15
8.80
7 55
7 95
7 90
8 0R
7 16
9 65
8.6.1
7 5«
7.60
9.00
8 10
S.10
7 35
7.40

10 00
7.60
9.10
9.45

8 50
8.65
7 55
*
7 ..
7.00

7.60
7 6I»
9.30
1.75
9.70
| 1

944 13.30
~64 7 »0

6.21
do 4s. 1951
do 4a, 18*7.

Reg: 4s, 1965-1986.
do 4s. 3 92 6.

Inter 3 4s. 1954..
Cc upon ;) >- s. 115 4.
Reg: 34s, 1960-1944 inc.
do :: 4 s, 19*0- !95
do 1 4«, 1931-1930

F.'-^ an:i coupon (aerial)
44s. 1921-1922 !nc.
do 4 4s. 1931-1991 inc.

New York State Bonds
Iisued In coupon and rsgritftared form

not inrerchanifeable. Coupon bomlj rtgia
terabie.

Bid.
Canal Imp 4 4», 3 964. 97
Hig-hway Imp 44s. 1963... 97
^anal Imp 4 4a IM4 l|

7S4
78
84
71

E it
6.00

00
I 90

^ | 4
73

5 25
5 30

5 20

:'t 6a, 1921.
6 31 .93 4

5.25

6 20
G 20

The Texas Co 7s
t'tah Secorltlea 6s. 1922.

9S4

684
384

96%
99 4
94
98 4

6«8
1.28
8.60
7.70

96
934
96 4
'¦'¦ '*

Ask.
100
100
9 6

4.50

Long Term Securities
Armour a 0 00a 7a, 1330 934
Atiantic Rofin 6 4s. 193! 99 4
C A N w "¦.-¦I tr 6 4s, !
Gulf Oi! 7a, 193.1. '154
Kenaeeott '."op 7«, 1930. 904
N V ->nt col tr. 7s. 1930 994 l«to
Nvv Beii T lst Nltg 7s. '41 9«4 95%
f-.r.n R B 7s, 1930.101 4 10i»4

--.
Stand Oil (C»ii 7b. 1931.1014 14)1*4

'. -."oi, ;,it
.-9 Rui>j*r 7*4*, 1934) 98 4 94)41r*^9t«... 11 1 1

894 14W
98 4 7.*0

4 50 \ aeuuxa Oif T*T T9t«-.
4.4s W ':; '. | 9S\ !

7.90
. 40
6.70
7.45
8.45
7.00
7.1*
6.76

8 7i

7.2»
7 44)
T.li


