
the í*«t«*t growtng grocery
chai» in the world

PIGGLY WlGGLY
CORPORATION

Piggiy Wiggly system
$75 stores operating

Groas salea last year
404 sMrc».$50,782,047
Since January 1st, 500
additional stores con¬

tracted #.>
EARNINGS

2 %, times dividend
requirements

Tested by .$ years of
x Operation
Would like to he a partner

in this business?
&**ag*4t di'iiif e>% rofjueat.

baríes E Classer&Gq
Offices irf|»A Prindp8l Ciiies"Jörn

*

Foreign Exchange
Explained

An interesting h^o&iot explainmst
..,;s an iin portant

men < n«d u of great vaiiie.
Sent iree 0| reoxueet for booklet J-I.

WmJLMcKenna&Co.
DOWNTOWN"
25 Broadway
¦HM fir*«»

uptown
25 West 43d St.

Murray Hill 803tf

# $100 Bonds
Yielding 8.10 to 9%

»HlllllH upo» TtQUest

I. A. HUGHES & CO.
1*0 Braiwiwu^. Tel. Rertor 3853

Recently compiled litt of

Popular Preferred Stocks
now ready for distribution.

HEYW008 BROOKS & CO.
"?opa«;r Preferred Stoeks"

M9 Droaiiuiiy New Vorn

pg^^'^^^^Km^'^TT

A CAPITAL
OPPORTUNITY

A mi:\ ¡iruni of $00.009 requiredby tjis ,'umor member of a etapl<-ar.á ol QptaMi bed epacero., to
enlarge a paying- business, con-

ur-.in'.t rruptedly by the
Family for nearly fiftyThorough Investigation 1iy

: welcomed. R.VBK OP-PORÏT-VITÏ JrOK Tliji RIGHTPARTY.

Writ« Box L-560. Tribune.
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SAVINGS LNKS

Citizens Savings Baak |
BOWERY, COR. CAN'AT. ST.

122ND ki;aII-A.NXI AL DIVIDEND
.-.top* have ordered interest at

J-OIK (4») FJB5K CEMt o be i>ii. i to deposito»on ¡tn<) after July 18. lU'i!. o« all
n 5 tnd up to 85,000, which

I ..! on <lepoa:t f'»r thi*
m er äing rlonç KO,«SI, in accordance with tl.' ByUs» nd rales of the bank. Money

before .July IS win
draw i:, erect from July 1.

HLNRY SATLER, President.
EDv. i>. .\. i^ahm. tecret*ry..
CARL A RICHTEST, Asst. See'y.

Union Dime Savings Bank
40th Street api 6th Avenue

A: tnti at Dividend < 1 £ 41 i com cu-
area at the ratu of

FOUR PER CENT
per »r-.c-jm, credited July I, 15.*1, Rnd

after ThurBuay, .Kily
al! supua entitled thereto
Law- rrom ?G to í^.000.I or'befi JaljW3 --t from July 1, 11)31.

P. i-i in.n'an, President.
Frix* it ..-, ..;. I.KAKE. Treasurer.
l i..\..: i UA2AJU>. Secretary.

UNITED STATES SAVINGS DANK
S. W. {or. Kadison Av*. and SSth St.
A dividen has been declared for thewee-j. üiUnjí June 3Uth, 181Î1,Vt to* r-

FOUR PER CENT.
¡g.S&aum, payable on or after July 18th,mi w ¦ u..;.).";.s eatltled thereto fromH tu j

Deposits made on or before

JULY 13TH
will druw interest from July 1st, 19Î1.*li CfclTTENDBN ADAMS, President.AOOMPHE J.K GOST. Treasurer.

Dry Dock Savings Institutionli::x WERT, Cor. 3d St., New York.
f* 7? Trustees )..- ai i a dividendgr ise ai, months ending June :¡0th, mi,leposits emitted tnereto under tho"If," "' <'¦¦ r*t< or I Ol tt Per Ont. p*r"cnui: payable on and after July lstb, 192 t."<-|)'>mts »mule va or pelure July »thibm i,- eniiti*,! to interest from July 1st,
ixrr, ANDREW MILUS, President.ANÎF-. 5'MILLS, lit.. First Vive President.Ri\n £.KICK SHERWOOD. Treasurer..AMVM. WEBSTER. 3*>rstary.

Gearing Hou.se Reserve DropsTh» excess reserve of the New York;!Ueanr.jT iiour.e banks declined lastÎSfoo«0 '10-2lWfe, » decrease of fl6.- Í*W30, compared with the week be-lore. This was accompanied by an to-not*«* ln l-')ñTi* and' discounts of $4,- ;««6,000 to «-¡.593,505,000. Net demand««POSiti toiaied $3,733,152,000, an in-gease of $35.198,000. Tim« deposit«"«creased $4,587,000 to $222,t¡88,0QO.
Diviôends

InitialKqnltable Eastern Hanking Corporation.C* Hvídend oí 3 per cent a «hare»m -n declarad out of th- .«ix month»'payable Jylyc- d June S«.
Kt-Kular Dec ¡unit ions

fit^ek
Tiiy- ho 4ers

»,.,, Rate Period able of rrc.Atollan, U'^o«rPiano & Pianola
"»>**',. ,¦<.. . .¦I^í 0 June 30 Jun«o0A,^i.'h"'f oti--lV».< Mo Aug 1 July 6».rm.Lort Oil a Mo Aug 1 July 10«{».(.r le*a!> OH it Mo Aue I July 15

Gains in Steèl
TradeExpected
In Short Time

Improvement in Demand for
Finished Commodities,Including Tinplate, Like¬
ly to Help Industry, Belief

Further Cost Cuts Needed
¡Reduction in Prices All

Along Line Believed Like¬
ly; Requirement» Large

SjHtoial Diitustch to The Tribant
PITTSBURGH, July 2..Joseph G,

Butler jr., Vice-president of the Brier
Kill Steel Company, and a director oí
the Youngstown Sheet and Tube Com-
psny, believes there will be an upturn

j in certain finished steel commodities
before the end of the year, among then-
plates, «hosts, pipe and tinplate, which

| wili react favorably upon the industryMr. Butler, ono of the oracles of the in-
|dustry in the Mahoning Valley, de
clares there must be further cost re.'cessions before liquidation is complete«and states that prices generally 01seini-finished and fisished lines milseek proportionate new levels. He declarea that a readjustment in freighrates by the railroads is essential t«bi siness recovery, pointing out tliaforeign competitors in Germany an«Franc* do not" have so formidable iproblem in assembly chargée as American makers.
A redueuon of prices all along th<line appears likely in view of infact that sheets end wire products hav«been openly reduced and other stabilI ized quotations are being generelldisregarded both by manufacturers an¬

cón sumers. One of the most faopefuelements in the «urrent situation, frorthe standpoint of the manufacturer, iJ in the large overhanging requirement;and the low stocks both in jobbers' an¡consumers' warehouses. This situa.tion has been brought about througa protracted period of very modcratand cautious buying on lb* part of thj larger interests.
Materials in Demand

Materials entering- in.to buiidinconstruction are in strongest demanat. the meme.it, including conduistandard merchant pipe in the smallelisions, wire, rods, nails, bolts ansheets. Due to the impending suspei:sion of sheet mills operating und«i the Amalgamated Association of IroiSteel and Tin Workers' rules, produ<¡ tion of such units jumped about 2
per cent this week over the week b<tor«, A short period of idleness i
union sheet and tinplatii mills is ai
parentiy inevitable in view of the fa)
ure to reach an agreement on tl
wage contract, to supersede the exising agreement which expired cJune 30. A conference between intecsted manufacturers and represent«tives of employee« will be held Julyat Columbus, when it is expected thithe differences which arose at the A
lantie City conference will be' adjusteSince the reduction of $5 per ton
common and galvanized sheets moi
inquiries have been received by mai
ers. but there has been little improvment in the actual placement of order
Full finished sheets have stabilized
.lower levels, receding from the 5.2'nominal quotation, and one importamaker is booked ahead for a mor.
on orders from automobile makers. Tl
ne%v level for 22-gauge is 4.95c, It is r
ported that some sheet tonnage- h
been sold in the valleys below the r
cent reduction, such reports quothblack sheets at 3.&0c and galvanized4.50c. Business at these prices w
limited, however, largely to stock iter
and did not involve fyt*re producticFabricators whose products are us
il the building.trades report an ace
eration in new orders, principally t
Truseon Stee! Company, where an o

i-cial stated that operations are to
expanded to meet the ratio of inflow
orders. Another large fabricating i
terest, however, the William B. P
lock Company, is virtually suspend«
ir. the past much of its work has be
d<-voted to blast furnace construed
and repairs, which are at a minimum
»resent. Still another, the Petroiei
Iron Works, has recently received
order from the Sinclair Refining Co
pany. of Florence, Kan., for four 5
00u-barrel tanks, which will requ
about 800 tons of plates.

Tinplate Business Slow
I Expected improvement, in tinpl;
business is ¿low in materializing ai
*i"d? from this week's schedules, p

I dCction has been limited to 20 per c<
of normal, between periods of acti
suspensions.
Demand for merchant steel b¡

continues light and no business of e
volume has been booked in seve
weeks.
The steel market generally appei

weak and inactive, due to general tn
cof.<;¡lions rather than to criticism
prices, makers feel. They point
that receding quotations bring mi
commodities to a level as low pr Ion
than before the war, when conside:
in connection with increased prod
tion conte and carrying charges.
A Mahoning Valley maker states tl

Belgian billets were recently offei
i \n Baltimore, duty paid, at $31.50
metric ton of 2.204 pounds, as co

pared with a minimum domestic pr
o? $35 a gross ten. On this basis lo
makers say they can compete advi
Ugeously for business from inter
consumers, but are at a disadvantc
in seeking tonnage from seaboard bi
ers because of tho. freight charges fr
this district to the East.
More mill's are operating in

Homestead steel works and the I
quesne plant this week, but the repo
are discouraging, as they indicate tl
the mills will be down next week.

On Three-Day Schedule
The plate mills are working t

week in the Homestead steel works ó
three-day schedule, while a number
the individua' mills are not operat
at all. Also several of the open hea
departments are closed.

Wh.ile there are all kinds of rum
going around that one of the big Pit
burgh plants will close down next we
it was not verified by the officials.
Operations in the Sharon district

better than for some time. The Shai
Steel Hoop Company, for the first ti
since last January, operated practica
all of its finishing mills. The eig
nine, ten and fourteen-inch mills w«
started Monday morning and ran ste;
ily all week, Officials of the comps
were unable to state how long
schedule would be continued. The oj
hearth furnaces are still idle.
The Wheiithind plant of the Shai

Pressed Steel < bmpany is operating
more than 40 per cent of capacity. Tl
company has orders enough on
books to keep the mill runr.ing stead
for several weeks at the rame p
cenntge cf output. Orders are bei
received nearly every day, and it
stated by officials that the outlook
continuous operation is bright. 1
company i» making auto parts i
frames.

Production Increased
The sheet mill of the American Sh

and Tinplate Company increased
production at the Farreil works t
week, when seven of the eight hot m
were started. Last week only six
mills w .re active. The American St
and Wire is running at about 80 ]
cent of capacity. (

i

Steel Prices Must Decline
J. R. Duiilap's Reiorl to Critic

i
I Engineering Editor Sketches History of Steel Quo¬

tations After Depressions and Expects Magnates
to Follow Precedent.Hopes for End of Slump'

(The following artilcie was sent in the form of a letter to the financialeditor, which was designed to reply to points made in an interview withJohn A. Top-ping, chairman of the Republic Iron and Steel Company, onJune Sü. Mr. Topping denied the assertions that steel prices are rela¬tively high and are holding up business readjustment. He referred par¬ticularly to assertions mad? by John R. Dunbap, the editor of IndustrialEngineering..Financial Editor.)

.By John R. Dunlap
Editor, Industrial EngineeringAM Rot engaged in a controversy with my friend Mr. Topping of theRepublic Iron and Steel Company, and I have no thought of exchang¬ing mere personal opinions unsupported by statements ^f fact. Butthis prolonged and stubborn stand of the steel men for war prices which

are no longer possible is inflicting such cruel injury upon the business ofthe entire country, as tragically reflected on the Stock Exchange, and TheTribune exerts such nation-wide influence upon all public affairs, that
your readers should certainly not be left in doubt as to the two essentialpoints at issue, namely: The labor cost of producing steel, and the profitin the business.
All business men have heard that<

"iron is the barometer of trade," but
it is amazing how few appreciate that
this is not only a theory but an-actual
¡and an obvious fact. This is true be-
j cause we live in a mechanical age, me-

j chanical power has been substituted
for both horse power and hand labor,and hence it is machinery that holdsall the secrets of cheap production. Forthis physical reason steel forms the

j bRsis, the super-structure and the verymechanism of all constructive enter¬prise and all productive industry. Steel
making is, therefore, the key industryof the nation.the industry which mustlead, and so long as the steel industrystands idle we can never hope for a
recovery of business.

C. M. Schwab's View
Charles M. Schwab knows a3 much{about the cost of producing steel

j as any man alive to-day, and in hisj famous and historic letter of November
J5, 1899, Mr. Schwab used these exact
words:

"I know positively that England c'an-
not produce pig iron at actual cost for

¡less than $11.50 per ton, even allowingj no profit on raw materials, and cannot
j put pig iron into' a rail with their
most efficient wprks for less than $7.50
per ton. This would make rails at net
cost to them of $19. We can sell at
this price and ship abroad eo as to
net us $16 at works for foreign busi-
ness, nearly as good as home business

¡has been. What "is true of rails 5s
equally true of other steel products.
As ft result of this we are going to
control the steel business of the world.
"You know we can make rails for

less than $12 per ton, leaving a nice
¡margin on. foreign business. Besides
this, foreign costs are goin^ to»increase
year by year, because they have not
the raw materials, while ours are going
to decrease. The result of all this is
we will be able to sell our surplus
abroad, run our works full all the
time and get the best practic« and
costs in this way."
Now to prove how surely right Mr.

Schwab was in both his estimates and
his forecast wc need only look at the
balance sheet of the United States
Steel Corporation. That tells the whole
story and tells it all. because ehe de-
tailed and most admirable annual re-

ports of the Steel Corporation give us
the exact number of their employees
and the total amount of all the wages
and salaries paid to them, thus clearly
indicating the total labor cost of their
entire product, and they also give us
the net. earnings of the corporation for
each year since it was organized. The
following figures are, therefore, taken
directly from these, annual reports and
they can be quickly verified by refer¬
ence to those official documents,
namely:

U. S. STEEL CORPORATION
Comparison between pay rolls and

net earnings, calendar years 1902 to

1915, inclusive:
,

BJtjx- Total net
Yr ploV'-ea. »Payrolls. ^Earnings.

1902 168,127 $120,528,343 $133,308.764
1883! lfi7',T09 120,763.«"« 10* ,171,162
1904. 147,'¿43 8f,TT8,21i 7».17«,5S2
1908 1*0,153 328.«52,856 J19.7S7.65S
1906. 202,457 147,7«5;540 15«.624.275
1907. 210,ISO 360.82Ó.S22 1C0.964.C74
1903. 105,211 121,610,829/ 91,847,711
1903. lB*,«e0 151,663.394 131,*»1,414
1910 218,435 174,955,139 141,054,755
1911. 396,8*3 161,419,011 104.305,466
1912. 221,025 3*9,351,602 308,174,673
1913. 228,80« £07,206,176 137,181,345
1914. 179,353 162.379.907 71,668,616
1916. 191,126 376,800,864 130.396.012

Totals. Î2,122,00ÏI774 »1,669,148,034

»Including all salarle* and wsfps.
+ After deducting »merest on bond» and

fixed charges of subsidiary companies.
These official figures prove conclu-

sively that throughout a period of four¬
teen years under pre-war conditions
the Steel Corporation was able to main¬
tain, and actually did enjoy, a scale of
prices high enough to yield them net
earnings of no less than 78.6 per cent
of the total labor cost of their entire
product, including all official salaries,
und hence our steel manufacturers now
have nothing to fear even if prices go
clear back to pre-war levels.
Now let us examine the record of

the truly phenomenal profits which
war prices have yielded, alike to the
Steel Corporation and to the national
government, tbrough the excess profits
tax.

Figures Are Cited
The following figures, corresponding

to the. above, are taken from the an¬
nual reports of the corporation,
namely:
UNITED STATES STEEL CORPORA¬

TION
Comparison between pay rolls and

net earnings, calendar years 1916 to
1920, inclusive: %

tToUl
Yr. Employees. *Pay*Voll. net earnings.
1916. ..252,«¡'IS $263,385,602 $333,574.178
1917...268,058 317,370,400 Í295,032,ÍSe

I2Mi.465.435 528,757,615
1318...268.710 452.663,524 199.S50.680

1274.277,835 473.62S.515
1919.. 252.106 479,548.040 143,5S»,06ä-

152.0(10.000 195.589.062
1920.. .207,345 5S1.556.923 176.086.i9ii

137.500,800 214.1S6.898

»Including all "salaries und wages.
tAfter deducting interest on bonds and

fixed charges of subsidiary companies.
¿Estimate of Federal income, war profits

and excess profits taxa» payable in follow¬
ing year. After 1918 the bulk of these
taxes has been carried as overhead, or
manufacturing- and op«r«.tlng expense.

Finally, as the result of war con-

J,-.,-
tracts and the prodigiously profitable
war prices which have been maintainedfor the last five yearn, witness thisrecord of increase in total assets, cashsurplus, expenditures for ordinary re-! pairs, new construction, etc.:

ÍSSO. 1915.Tota' ajbsers $2430.54«,96:5 $1.84*.541.861Total »urpius 352,107,628 179,464,84«Uicpended for or¬
dinary repairs : 47,468,478 40,000.000Expended for
new construc¬
tion. 102,956,133 15,3^7,435Gross earnings
of transporta¬
tion companies 106,786,690 64,392.467Gross receipt*
per ton steel. 123.30 61.T!

Net Earnings Reviewed
It will be observed that in the yeal1916 the net earnings jumped to $333,000,000, or more than double the tieearnings of any previous year; then it1917 the net earnings reached th;amazing total of $528,000,000, of whic'the government took $233,000,000through the excess profits tax; agsi!in 1918 the net earnings were $473,600,000, of which the government tooi($274,000,000; end so the story goei

up to the collapse of business in Novernber, 1920.
Thus we see that five years of phenomenal war prices have made ousteel manufacturers richer than evebefore in all the history of this wonderful industry. And yet because stei

consumers have finally been forced trebel against longer paying war pricefor months past the steel manufactu:
ers have been steadily closing dow
their furnacea and roiling mills, di-charging th«ir workmen by tens (thousands, and thus seriously aggr.vating the business depression fro:which the whole country is now suffeing sorely.
The problem now confronting oisteel manufacturers is not ne*v, andis a oerfectly simple one. Throughoithe whole history of the iron and steindustry, extending back for over

century of time, we have authentrecords of the fact that following eaiand every period of panic and indutrial depression there has been a raj ¡cal cut in all market prices of inand steel. That must happen noand no power on earth can preventbecause the buyers of ¡steel are fu!informed and they are firmly "outstrike." That they wilj stay out.just as certain as fate, because thpositively know that the current prieof steel simply must come down,keeping with all other staple comodities.wheat, corn, sugar, cotti
copper, lead, zinc, tin and rubber. Ato show the wide disparity betwepresent steel prices and those bef<the war, it is only necessary to cite 1quotations which Mr. Babson 1widely published, bringing them update with quotations from The IiAge, the leading market authoritythe steel industry, namely:

Pre-war Way 1 Jun<St?el. price. price, prlSteel billejis, per ton.$25.00 Î39.00 $3Sheet bars, per ton.. 24.00 39.on g;Wire rods, per ton.. 27.00 <8.80 4Steel bars, per cwt.. 1.59 2.1«Tank plate», per cwt 1.30 2.20Structufu.1 shapes, per ».cwt. 1.36 2 20Steel rails. 28.00 47.00 4Pig iron. tNo. 2 Southern foun¬
dry, Cincinnati, ton 14 00 27.50 2No, - Southern foun¬
dry, Chicago, ton.. 15.00 1:8.67 2Basic, Pitts., per ton 15.00 23.96 3Gray forge, Pitts.,
per ton . 12.00 22.56 íBpssemar, Pitts., perton . 15.00 25.36 :
There is and can be no lack ofmand for steel at fair prices, beca(1) for full five years past our ïroads, the greatest consumers of s('have been buying from hand to mospecifically because of the high prmade possible by the war; (2)Hoover conservatively estimates

we are at least a million houses sibecause labor was so long divertet
war industries; C3) our great farnindustry is driving ahead once nbecause labor is cheap, plentifulefficient; and (4) already the autcbile industry, especially the tmanufacturers, are making ß bfight to get back to normal, becithey well know that this is the riccountry on the face of the earth,people are ready to buy if we canply get rid of this illogical and iiérable industrial depression.

Judge Garyîs Primacy
Finally, Judge Gary has manthe Steel Corporation with such

snmmate skill that it amounts ahto statesmanship. He has taughtsteel manufacturers the stupidof cutting each other's throats bying their products at less thanprices;'he has taught his workmerneeded lesson that it is impossiblithem to select representatives whe
competent to direct the operations
great technical industry; and for
twenty years past he has been th'tual leader in a period of the mostlonged and substantial prosperity
our people ever have known. I
not the slightest doubt that he
now take the existing situation actin hand, and before the summer isI fervently hope that we may see
naces recharged, rolling milis rest¿¡
tens of thousands of steel workers
once more.and thus the countrybe speedily led out of thi» needl
severe industrial depression.

New York Clearing House Banks
The actual condition of the member banks, includinc the first reDortof the Equitable Trust Company, shown by the Clearing ""House yesterdavwith all changes from the preceding week, follows:

"îuly 2 ChancesLoans, discounts, investments, etc. $4,576,302,000 Dec.$13 72$ nooCash in vaults of Federal Reserve members.. 69,496,000 Dec 7 313 000Reserve in Federal Reserve Bank. 490,022,000 Dec' 7'9°b'ooOReserve in own vaults: State banks and trust
companies. 8,368,000 Dec. 270 000Reserve in depositaries: State banks and trust
companies. 8,611,000 Inc. 42 000.Net demand deposits......... 3,754,330,000 Inc. 60,884 000Time deposits. 221,327,000 Inc. 574000Circulation . 33.126,000 Inc. 690 0n0Excess reserve . 10,211,760 Dec. 16.1568SOAggregate reserve. 507,001,000. Dec. 8,198,000

"United States deposits deducted, $170,650,000i-- .".j "- "'::'^'-.'-._L_Ä_ )' r

Progress Toward
Normal in Trisco

Reserve District
improvement in the Retail

Trade, Continued Building
Activity and the Liquidation
of Loan» Are Features
SAN FRANCISCO, July 2..Improve¬ment in retail trade, continuing activ¬ity in building operations, and grad¬ual liquidation of loans and invest¬ments by the principal member banks

were outstanding features of themonth of May in the twelfth or Sar,Francisco Federal reserve district.The dollar value of sales of twenty-nine representative department storesin different cities of the district wasbut 4.1 per cent less than the figurereported for May, 1920, compared with
S decrease of 9.1 per cent in April,1921, contrasted with April, 1920.The physical volume of sales in Maywas generally reported to ba equal to
or greater than that of May, 1920.Various lines of wholesale trade re¬ported declines of 10 per cent to 42
per cent in the dollar value of theirsales and declines ranging between 20and 50 per cent in the selling pricesof the different commodities handled.A majority of the 174 wholesale firm«
reporting stated that retailers are nowgenerally basing their prices to the
consumer upon replacement costs atwholesale, although cases were notlacking of retailers still delaying pricereadjustments in the hope of minimiz¬ing losses on their inventories boughtat higher prices.
Notwithstanding a complete cessa¬tion of building activity in San Fran¬cisco during May on account of dis¬

agreements between employers andlaborers, building operations were but9.4 per cent less in number than thoseöf the .ord month of April. 1921.In Los A;igeles, Salt Lake City, Ogdenand Sacramento the increase in valueof permits compared with May, 1920,was over 100 per cent.
A decline of $15,265,000, or approxi¬mately 10 per cent in the loans andinvestments of the sixty-eight report¬ing member banks in the district oc¬curred in May, accompanied by a de¬

crease of $7,000,000 in their borrowingsfrom the Federal Reserve Bank.Bank clearings of twenty principalcities were 20 per cent less than thoseof May, 1920. This percentage wasless than the percentage of decreasein combined wholesale and retailprices during the period, indicatingthat the volume of business being doneat this time is even larger than thevolume a year ago.
-1-» ,.

The Doliar in Foreign ExchangeDealinga in foreign exchange yester¬day were affected by the partial holi¬day in the financial district and thegeneral exodus of bankers to the inter¬national box contest in Jersey City.The fluctuations In sterling were aboutthree-eighths of a cent, while thechepges in the other exchange were
correspondingly small.
As far as the week was concernedtiading on Monday and Tuesday wascharacterized as "spongy," but afterthe announcement of the settlement ofthe British, coal strike there was afirmer base underneath the market, al¬

though this was not greatly reflectedin the rate-s. A few more bills wereoffered than in the preceding week, butdtulcrs reported that the commission
business was small. There was a fair
uemand for commercial bills.

If you calculate the cost of the dol¬
lar in terms of foreign money or cur¬
rent exchange values.that is, if you
were buying a dollar with pounds,marks or francs.its value at the close
of last week, compared with a year
ago, follows:

Year
Yesterday, ago.In English money .S1.30 $1.16In French money.2.40 2.26

In Dutch money . 1.22 1.17
la Swiss money . 1.15 1.16
In Italian money. 3.93 4.02
In Swedish money. 1.22 1-24
In Spanish money. 1.49 1.00

EUROPE
Tester- Previous Tear
day. day. fcgo.

GREAT BRITAIN (par Í4.S6 a sovereign)Demand. 3.72% 3.72% 3.95 V*Cables. 373 % 8.78% 3.96
60-d bills (buy'«) S.884Í ii.íi'á 3.90
ßt>-d bills (buy's;) 3.«8% í.búVi 3.87%FRANCE (par 19.3 cents a franc)
Demand. 8.02 "S 02 8 40
Cable. 8.02'i 8.o;i¿ s.41

BELGIUM (par 19.2 cents a franc)
Demand. .- 7.95 7.97 8.7,1
Cables. 7.95'á 7.97# 8-75

SWITZERLAND (par 19.3 cents a franc)
L- nan ' '' " 5 ;«.85 18.09
Ciiuie>;.10.88 16.87 18.15,ITAi.ï (par ;3,.1 cents a lira)
Demai. i.4.97 4.9" «-»"
Cables 4.91H 4.91V4 6-07

H01.UÍ.Í' (par 40.2 cents a florin)
[,. ; .32.SS 32.86 35.43%
Cables .32.88 32.87 36.«21*GERMANT (par 23.S cents a mark)
Demand.... Í .35 1.34 »/j 2.«5
Cabl«-.. 1.35% 1.34 Vi 2.67

AUSTRIA (par 20.3 cents a crown)
Demand.16 -1*^ .71
Cabl) h .16 V* .17 .73

NO AT (ps-r 2«.8 cents a crown)
I SO 14.15 16.53

Cabl .14.25 .14.20 16.60
5JN i par 26.8 cents a crown)

Demand .21.93 21.90 18.08
Cables .-L9S Ï1.96 1.2.16

DENMARK (par 36.8 eents a crown)
t*,20 16 70 16.31

|«S .14.25 16.75 15.4.»
SPAIN (par 19.3 !nt« a peseta)

....13.98 18.9J 16-'*'>
,.-, .12.96 12.97 16.45

PORTUGAL (par 108.»5 cents an escudo)
Demand .13.00H 13.00 35.84
Cables .13.00% 13.25 36.09

OREECE (»ar 19.3 cents a drachma)
j -. :.. t. . 6.8« 5.85 12.95
Cables. 6-50 5.90 13.00

POLAND (par 23.8 cents a mark)
Uemand.05 .04% .73
Cables.°5U .05 .76

CZECHO-SLOVAKIA. (par 20.3 cents a

Demand. 1-*« J-;i* 2-5?Cables.'1.37 1.37 2.6a
JUGOSLAVIA (par 20.3 cents a crown)
Demand.67 .87 j 1.42
Cables.»7% .«« 144

RUMANIA (par 19.2 cents a leu)
Demand. 1.68 l.fj 2-»e>
Cables. 1.53 L52 2.80

FINLAND (par 19.3 cents a mark)
Demand. Uit 170 4.90
Cables. 1-69 l.ii 4.9»

FAB EAST
CHINA «Shanghai par unsettled)
Demand .67.00% 67.60 163.00

da* . 6».00 6S.00 103.50
Cables ......68.00 68.00 103.50

CHINA <Hons Koni par unsettled)
Demand .50.00 50.00 73.75
Cables .60.25 50.25 72.SS

JAPAN (par «3.8 cents a yen)
Demand .«18.00 48-00 5125
Cables .4S.2t. 46.25 51.65

INDIA «par 18.86 cents a rupee)
Demand .84.00 24.12 ¦«, 38.50
Cables .-'4-25 24.37>» 38.75

BTRAITS SETTLEMENT (.par 66,8 caats
a dollar)

D.-inaud .44.00 44.00 46.5«
Cables .44 £5 44.25 46.73

THE AMERICAS
ARGENTINA (par 42.44 canta a paper

peso)
Demand .30.00*« 30.12% 42.60
Cable« .30.001* 30.26 41.75

BRAZIL (par 32 45 cents a paper miirei«)
Demand .10.00% 10.00% 23.37 Vá
Cables .1100 11.00 23.50

PERU (par $4.86 a pound)
Checks . 3.47 J.47 4.7»

CHILE (par 36.5 cent« a peso)
Check* .10.00% 10.50 ;i.oos

URUGUAY (par 10?.12 cents a peso)
Checks .83.00% 63.00% -

VENEZUELA (par 15 3 cents a bolivar)
Checks .16. Hi 16.82 -.

Canadian Eichana;«-.7<ew York funds In
Montreal, per cení premium; Montreal
funds in ¡Jew York, 12% percent discount

Montevidean Railway Project
A project to extend the Northern

Hfcilway to the Santa Lucia River and
to build a wharf at that point has been
approved. Expenditures, not exceed¬
ing :'0,000 pesos (normally about $51,-
7t>0i \ have been authorized for th¡¿
project.

Railroad Earnings
Minneapolis, Bt. Paul * 8am« St«. Marl»

May, 1921 May, 1SÎ0
Tota! oper. revenues. íí.OSS.OI«» $.1,676.600
Transportation ©rp.... 1,657,000 1,493,000
Maintenance charg-e*.. 1.353.000 1.3OÍ.O00
Tola! cper. «»penses... 3,081,000 3.00?,000

Sharon Sheet Mill
To Run. at Capacity

SHARON, Pa., July 2..Announce¬
ment was made to-day that the Amer¬
ican Sheet and Tinplate Company will
start its sheet mill in Farrell at full
capacity at 8:30 o'clock next Tnesdaymorning. It is said that this schedule
of operation will be maintained for an
indefinite period. Six hot mills have
been operating for some time, but this
week an additional mill w;is started.
Beginning Tuesday ail mills will be
run together with a!l other depart¬
ments. The plant will be running at
practically full capacity. The sheet
mill should be le»á affected by the
business depression than any other
mil! in the valley. About 050 men are
employed.
The Standard Tank Construction

Company will close down* its plant at
Masury on July 10 for thirty days pr
longer, affecting about 500 employees.
Scarcity of orders is the cause given.
Trie plant has & normal capacity of
twenty-five tank cars a day, but for
some time has been turning out onlyabout 100 a month. The company ex¬
pects t,p retain part of its shop and
ornee force.

Begins Manufacture of Silk
Artificial silk is now b?ing manu¬

factured at the Buffalo plant of the
Du Pont Fibersilk Company, a sub-

sidiary of E. I. du Pont de Nemours
& Co. The plant at present is
producing 1,900 pounds o day of 1&0
denier, one of the popular' sizes of
thread. 'Both finer end coarser counts
will be made in accordance with the
demands of the trade. All of the prod¬
uct will be sold in the form of skeins
und wilj go direct to rnanuffiiturera.
When in full operation the plant will
produce about 1,500,000 pounds of arti¬
ficial silk a year, and employ approx¬
imately 600 operatives.

National Economic
League Gets Replies

A list of what was ftateci to be the
most important questions for immediate
consideration concerning international
relations, prepared by a special commit¬
tee of the National Economic League,
showed the following replie« from mem¬
bers of the National Council:

Should the United States jrefrain from
joining any association of nations? Yes,
149; no, 823.

Should the United States enter the
existing League of Nations with modi¬
fications in general, such as were ac¬
ceptable to the Senate of the United
States? Yes, 657; no, 298.

Should the United States become a
party to the Root-Phillimore permanent
court of international justice adopted by

the Assembly of the league at Geneva»and already referred to membar nations \for ratification? Yes, 844»; no, 61.
Should the United State« ratify the >

Versailles Tr«saty of Peace with '
reservations? Yes. 710; no, 227.
Should the United States proceed in¬

dependently to negotiate a treaty, o*
peace with GeTra&ïiv? Yes, 177; no, 4i.
Should the Un;fed States repeal its

war legislation Tea, 68; no, S3.
Should the United ^States take the

initiative i?i summoning a conference
with Great Britain and Japan for the
limitation of reduction of naval arrr.a-

iinents? Yes. 858; no, 113.
Should the United States take the

initiative in summoning a general con-
/erence for the limitation or reduction
of land armaments? Yes. 836; r.o. 123.

» Should th? United States cancel the
$10,000,000.000 indebtedness of the V-
lies to the United States? Yes. 96;
no, S53.

Opening of Branch Bank
According to Consul Bickeri, at

Puerto Plata, the Bank.of Nova Scotia
has opened a branch at Santiago; this

i bank already has a branch in Santo
] Domingo City and took the opportunity
afforded by the closing of the local
branches ex the American Foreign
Banking Corporation to extend it« ac¬
idities to the nerth of this repubi c.

read The New York Tribune
All news in The Tribune is kept as concise

as consistent with completeness«
The news of the world, nation and city will

be found every day in The Tribune.plus the
news of art, music and the drama.

Then for the business man there is the com¬
plete financial dep<artment, the page of busi¬
ness news, the shipping and foreign trade
pages and the real estate department, with its
reports on building and construction.

Topping off the news of the World, Arts and
Business are the cartoons and other features
that distinguish The Tribune.

Furthermore, the advertising columns are
filled with the offerings of National and Local
Merchants who recognize the value of a news¬
paper whose advertising columns are as clean
as its news and editorial columns.

That the news, editorial and advertising
contents of The Tribune are finding favor with
its readers is proved by the 90,000 increase
in circulation in the last seven years.

Start the day right by reading.

To-morrow Morning's
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