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the fastest growing grocery
chein in the world

PIGGLY WIGGLY

CORPORATION
wggly Wiggly system
5 stores operating

Gross sales last year
404 stores—3$50,782,047

Since Janaary Ist, 500
g additional stores com.
' tracted for

EARNINGS

2% times dividend
requirements

Tested by § years of
Opcr.l_ulon

¥ I8 Would like to be a partner |
in this business ?

Compieta detsds om FOquast.
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[Gains in Steél

Trade Expected
' In Short Time

Improvement in Demand for
Finished Commodities,
Including Tinplate, Like.|
Iy to Help Industry, Belief

Further Cost Cuts Needed

Reduction in Prices All
Along Line Believed Like-
ly; Requirements Large

Epeciol Dispstoh to The Tribune -

| PITTSBURGH, July 2—Joseph G.
| Butler jr, vice.president of the Brier
LHELL Steel Company, and a director of
{ the Youngstown Sheet and Tube Com-
|peny, beligves there will be an upturn
{in certain finished steel commodities
\before the end of the vear, among them
 Diates, sheats, pipe and tinplate, which
[Will resct favorably upon the industry.
i Mr. Butler, one of the cracles of the in.
{dustry in the Mahoning Valley, de-
icln_rna there must be furthér cost re-
| cessions before liquidation is com teted

|

F_';r;;gn Exchange

POWNTOWXN UPTOWN
25 Broadway 25 West 434d St
Murray Hil B0s0

m Gragn 1973

e ey e

*$100 Bonds
Yielding 8.10 to 99,

Ciroulirs upom  request

L. A. HUGHES & CO.

isd Brondway. Tel. Rector 2358

| Frane

.
Explained
- An Interesting boofiet explaining
i in e an lmporiant
wthe and bus
men H of great
gant free upon reguest for booklee J-1.

Wm.H. McKenna & Co.

| and _states thut prices genersl ¥y omn
semi-finished and  fmished lines wilj
seek propertionate new levels. He de-
clures that g readjustment in freight
tates by the railroads is essential to
blsiness recovery, pointing out that
| foreign competitors in Gernmany and
€ do pot” have so formidable @
problem in assembly charges as Amer-
igan makers.

A reduetion of
line appeays like
fuet that sheets an
been openly reduced and wther stabil- |
ized quotations are being generally
disregarded both by manufacturers and
consumers. One of the most hopeful
elements in (he eurrent situation, from
the standpoint of the manufaeturer, is
!in the large overhanging requirements
yand the low stocks both in jobbers’ and
|consumers' warehouses. This situa-
tion has been brought shout through
| & pratracied period of very moderate
|#nd eautious buying on ih@ part of the
{larger interests.

Materigls in Demand
Meterials entering into
|cr_-nstruetion are in strongest demand
iu1 the moment, including conduit,
L}

prices all alo the
¢ in view of the
wire products have

building

standerd mervchant pipe in the smealler |

Recenily compiled list of
Popular Preferred Stocks

new ready for distribution,

HEVWO0D BROOKS & CO.

Fopular Preferrod Stoeks™
18 Droaduany

New York

{ ¢iinengions, wire, rods, nails, boitz and
shects. Due to the impending suspen-
| #fion of sheet mills operating under
the Amalgpamated Asseciation of lron,

Steel Prices Must Deciine
J. R. Dunlap’s Reiori io Critic
Engineering E’ditc;- Sketches Hisﬁry of Steel Quo-

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

(The following artitele was sent in the form of a letter to the finaneial
editor, which was designed to reply to points made in an interview with
John A. Topping, chairman of the Eepublic Iron and 8teel Company, on
Juns 26. Mr. Topping denied the assertions that stesl prices are rela-
tively high and are holding up bustuess readjustment. He referred par-
ticularly to assertions made by John R, Dunlap, the editor of Industrial
Emgineering —Financial Editor.)

.

.By John R. Dunlap
Editor, Industrial Engincering
AM not engaged in a controversy with my friend Mr. Topping of the
Republic Iron and Steel Company, and I have no thought of exchang-
ing mero personal opinions unsupported by statements of fact. But
this prolonged and stubborn stand of the stecl men for war prices which
are no longer possible is inflicting such ernel injury :.ip_on the husiness of
the entire country, as tragically refiected on the Stock Exchange, and The
Tribune exerts such nation-wide ‘influence upon all public affairs, that
your readers ghould certainly not be left in doubt as to the two estential
points at issue, namely: The labor cost of producing steel, and the profit
in the business. '
All business men have heard that®
“iron is the Barometer of trade,” but
it is amazing how few apprecigte that

this is not only a theory but gn *aetual
and an obvious fact,

tracts and the prodigiously profitabls
war prices which have been maintained
for the last five years, witness this
record of inerease in total assets, cash
surplus, expenditures for ordinary re-
DHirs, new constructien, ete.:

This iz true Lu'z—[
ceuge we live in a mechanical age, me- |

chanical power has been substituted | 1850 1913,
for Both horse power and hand labor, | Koi8] Aoiety <3 AR, Re0 000 Rtk
and hence it is achinery that holds | Expended faror. o ol0s i
all the secrets of cheap production, For | 4dinary repairs 147,488,478 40,000,000
this physical reason steel forms the Expended  for

brsis, the super-structure and the VEry |- :I]:,: "?_m“l,‘c— 102 956,133 15,357,452
mechanism of gl] eonmstructive enter-|Groms ‘earningn a) s
prise and all prodpctive industry, Steel | of transporis-

making is, therefore, the key industry m&;:: m;:;?:lnl'n.s 106,786,580 54,392 467
of the nation—the industry which must | “oor  recelvts 14329 GLTs

lead, and so long as the steel industry
#tands idle we e¢an never hope for a
recovery of business.
C. M. Schwab's View

Charles M. Schwab knows a3 much
about the eost of producing steel
£ any man glive to-day, and in lhis
famous and historic letter of November
15, 1898, Mr, Schwab used these exact
words: !

“l know positively that England can-
fiob produce piz iron at aetuual cost for
less than $11.50 per ton, even rllowing
np profit on raw materials, end cannot
put pig iren into a rail with their
most efficient works for less than §7.60

Net Earnings Reviewed

It will be observed that in the year
1916 the net earnings jumped to §333,.
000,000, or more than double the net
earnings of any previous vear; then in
1917 the net earnin reached thea
smazing total of $528,000,000, of which
the pgovernment teok $233,000,000,
through the excess nrofits tax: agein
in 1918 the net carnings were $473,-
600,000, of which the government ook
$274.000,000: and so the =lory  goes,
up to the collapse of business in No-
vember, 1920,

Thus we see that five vears of phe-

oteel and Tin Workers' rules, produe-
tion of such wunits jumped abeut 20
| Der cent this week over the woek be-
ftore. A zhort period of idleness in
junion sheet and tinplate mills ja ap-
parently inevituble in view of the faji-

ure te reach ap agreement on  the
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JIENEY SAYLER, President.

¥ | (00-barre
o | about BOO tons of plates.

Wwage contraect, 10 rupersede the exist-
ing apreement whiech expired on
June 30. A confercnce between inter-
ested manufacturers and representa-
tives of employees will be held July &
at Columbusz, when it iz expected that
the dilfevences which arose ot the Ai-
lentie Clty conference will be adjusted.
| Binee the reduction of 85 por ton in
cmmon and galvanized gheets more
nguirips have bheen received by mak-

1
!
e
n
Full finished sheets have stabilized ut
lowar levels, receding from the 5.20c
| ninal quotation, and one important
is hooked ahead for menth
on orders from autemobile ers, The
new lavel for 22-punpe i
d that some sheet tonnage has
| been sold in the valleys below the ro-
| eent reduetion, sueh reports quoting
| black shects ai B0 and galvenized at
Business at these prices was
| imited, however, largely to stock items

a

# | and did not involve fufure production.

Fubricators whose products are used
|11 the building trades report an accel-
eration in new orderz, principally the

% | Truseon Stee! Compeny, where an offi-

winl stated that opérations are to be
expunded to meet the ratio of inflow of
orders. Another large fabricating in-
torest, however, the William B. Pol-
lock Company, is virtually suspended,
ia the past much of its work ha< been
devoted to blgst furnace eonstruction
and repa which are at a minimum at
| present.  Still another, the Petroleum
Iron Works, has reecently received an
erder from the Sinclair Refining Com-
peny, of Florence, Kan., for four 55.-
tanks, which will reqguire

Tinplate Business Slow
Expected improvement in

Union Dime Savings Bank
40th Street ard 6th Avenue

An g Pivideond
tive) én focltre

at
e

(i24th epnceeil-
at tha ritoe of

FOUR PER CENT

July 1,- 1821, and
townd wfter' Thursdny, July

all sums entitled thereto
Dy -L.awi rrom 35 to 33,000,
or before July 11th,
uterest from July 1, 1931,
KINNAN, Pr
. LEARE. T
HAZARLY, Bect

per annum, credited

| duction has been limited to 20
| of normal, between periods o
| BuEpensions,
| Jemna nd
continues liz
volume has
wieks. i
The sgtee] market generally appears
weak and ingetive, due to gencral trade
eonditions rather than (o eriticism of
prie mukers feel, They point out
that receding quotations bring many
commodities to a level as low or lower
than before the war, when considered

actual

for merchent _ steel ' bars
ht and no business of any
been hooked in several

o

I

in connectien with increased produc-

| ONTED STATES SAVINGS BANK

8 W. Car. Mudison Ave. end 58th 83,

has

FOUR PER CENT.
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Deposits made on or hefore

JULY 13TH

will dryw interont from July Ist, 1821,
Wur
ADOLPUE P, LE GOST, Treasurer.

f been decidred for the
montos ending June S0vh, 1821,

piyable on Gr after July 1Sth,
déporits entitled theréto from

CHITTENDEN ADAMS, Prestdsnt.

tion costs and carrying charges. -
A Mahoning Valley maker states that
Belgian billets were recently offered
in Baltimore, duty paid, at §31,50 a
|metric ton of 2,204 pounds, as com~
| pared with a minimum domestic price
of §356 a grose ten. On this basis local
| makers say they wan compete adyan-
tageously for bmsimess from interjor
|mnsumﬂs. but are at a disadvantage
in secking tonnape from seaboard buy-
| ers because of tha freight charges from
this district to the East.

More mills are operating in the
| Homestead stecl works and the Du-
| quesne plent this week, but the reports
|are discouraging, as they indicate that
the mills will be down next week.

On Three-Day Schedule

aq =5

New York.

Dk San

Y, Cor,

ngs Insﬂtutiun

The plate mills are working this
week in the Homepstead steel works ona
three-day schedule, while a number of
the individua] mills are not operating

L r tn ured a dividend Lat gll. Alse -several of the open hearth
b o wil f4ihm June Socn, 182L | departments are elosed,
Bylaw: cto of FOUR Fer Cent, pev | While there are all kinds of rumors
SBAUM, peyubie on and tter July 181, 1081 going around that one of the big Pitts-
jiChosits made on o before duly Bth | burgh plants will close down next week,

Will be
1941, “ntitled te img
< IEW MILLS, President.

LWOOD, Troasurer.
JER, Searectary.

evest trom July 1st,

TH.. First Vice Prosident,
:

me“ri“f-.' House Reserve Drops |
A | started Monday morning and ran stead-

c]Ti-m fxcess reserve of the New Y

euring House bank Toeli
Week :I_’E' 15e banks declined
flib,h:;‘.n_,_ ctompared with the week be-
ore, Ih;a_ was accompanied by an in- | h
;":‘l_"" M loars and' discounts of 84,
WE.000 ta £4,508,505,000, Net demand
deposits torgled $3,738,162,000, &n in-
?E:“""' of §35,188,000. Time 4deposits
fcrensed $4.587,000 to $222,688,000.

— =l

gt Yl
Dividgends
Initial

P dividend of a

! t detlared oot of (he six manthe'
1 of recorg ‘}?:»;“;n.'ruu §rte sunptyes
“ Kegnlar Declavations

Btoek-

Pay- holders

Kvoltan, oo < ’}'::n..e Perlod aule of reg,

’f"‘:n & Plangla

Lh ke . l%dE Q Junedn June 50
Uxus Chiet OH. 135 Mo Aug 1 July

’ an (4 ... 1g Ao Aug 1 July 10

Buger Texaw Gi] is Mo Aug 1 July 18

d Equitable Enstern Banking Corporation—
A inltia) por cent o ophare

{it was not yerified by the officials.

Operations in the Sharon district are
| better than for some time. The Sharon
Steel Hoop Company, for the first time
gince last January, operated practically
all of itz finishing mills. The eight,
nine, ten and fourteen-ineh mills were

I-mti“y all week, Officials of the company
$10.211,760, n decrease of ;;5‘, {were unablo te state how long the

{ sehedule wonld be eontinued. The open
earth furnaces are still idle.
| The Wheatland plant of the Sharon

books to keep the mill running steadily |
for, several weeks at the rame per-
centnge of output. Orders are being
receiverl nearly every day, and it is
stated by officials thit the outlook for
continuous operation is bright, The
company is making auto parts :mdlI

frames.
Production Increased

The sheet mill of the American Sheet
and Tinplate Cempany inereased its
production at the Farreil works thia
week, when seven of the eight hot mills
weve started, Last week only six hor
mills wore active. The American Steel
and Wire is running at abeout 80 per
cent of capacity. l'.‘l‘.

|

nomenal war prices have made our

18T ton., is w k ils at net - 3
per ton, This would make ra fteel manufacturers richer than ever

eoaf top them of 819, We ean sell at

Progress Toward

Improvement

e, but there has been little improve- |
went in the wetua] placement of orders. |

It is re-

tinplate |
| buginers fa slow in materializing and, |
| awids from this week’s schedules, pro- |
er cent |

FPressed Steel (‘ompany is operating at
more than 40 per cent of eapacity. Tha |
company has' orders enouph on the

this price and ship abroad eo as to
net us 316 at works for forelen busi-
ness, nearly as good az home buslipss
lias been. What "fs true of railz is

equally true of other eteel products, |

As a vezult of thizs we are goinz to
control the steel business of the world.
“You Lknow we can make rails for

less than $12 per ton, leaving = niee
|margin on. foreign business. Besides

the raw materials, while ours are
Lo decresse, The result of sll this iz
we will be uble to sgell gur surplus
dbroad, run our
time and get the best practice and
| corts in this way.”

Now te prove how surely rvight 3My.land ey

| Sehwab was in both hiz estimates and
| his forecast we need only look at the
thalanes sheet of the United States
1

| the exaet numhber of their employees
and the totsl amount of all the wages
and salaries paid to them, thus clearly

entire product, and they also give us
the net ecarnings of the corporation for
each year since it was organized. The
following ficures are, therefore, taken
directly from these annual reporis and
they can be quickly verified by refer-
ence to those official documents,
namely: .

U, 5. STEEL COEPOR&TIR!\ T

omparison between pay rolls an
ne(t; erﬁ‘nings, ealendar years 1902 to
1915, inelusive:

- ; _'I'Entﬁl ln-;?»
- Inrhes, *Payralis. iEarnings,
1005, T6LIST  $120.525.348 $131,308.704
1003, 167,708 120,763,809 109,171,162
1904, 147,548 09,778 (3.175,,.;5
1905, 180,168 128, 1!1'.';‘.‘2.
1506. 202,467 147, Tih; 540 1.,1!_?4,..,
1007, 210,130 n‘u.,{i;,;
1908, 166,211 61,847,
1909, 145,500 121,881,414
1910, 218,436 141,064,705
1011, 106,588 184,805,468
| 1913, 221,025 13 108,174,674
1813, 258908 2 127,181,145
1994, 179,463 2 1,665,615
1916, 191,124 E 50,886,013
. $2.182,001,774 $1,869,14%,.034

Totals: ...
- rira and wages
+i\nfr:]egdgisn:i&é}:i:?:laintvrcﬂ on bonds and
fixed churgea ol subsidiary companies

These official figures prove econciu-
sively that throughout a period of four-
teen years under pre-war conditions
the Bteel Corporation was able to main-
tain, and actually did cn:ﬁlof(. a scale of
prices high enough to yuid them net
earningd of no less thap 78.6 per cent
of the total labor cost of their entira
product, including all offieinl salaries,
and hence our steel manufacturers now
have nothing to fear even if prices go
eloar back to pre-war levels.

Now let us examine the record of
the troly phenomensl profits which
war prices have yielded, alike to the
Steel Corporation and to the national
government, through the excess profits

tax.
Figores Are Cited

The following figures, corresponding
to the above, are taken from the an-
nusl reports of the corporation,
namely:
UNITED STATES SEEEL CORPORA-

TION

Comparison between pay rolls and
net earnings, calendar years 1918 to
1920, inelusive:

-

TTatal
e SR e FriEet e
L e = LR s;_'g;l_ﬁg:i;o 528,757,610
1918, 380150 452,963,524 19U ki
1020...203,106  4TBBAR0N0 L0 195,890,002
I 20Tkl SBLASSSE o erase: $1048s.000

*Including all ‘salaries and WREeS,
tAfter deducting interest on bonds and
fxed charges of subsldlary companies

this, foreign costs are poing toeincrease |
year by year, beesuse they have nﬂl,l
going |

works full all the|

Steel Corporgtion. THat tells the whole | and no power on pa
story and tells it all, because the de- | because the buy
tailed and most admirable annual re- | informed and
| parts of the Bteel Corporation give us| strike.

indicating the total labor cost of their | keep

{Hoover conservatively estimates that

before in 'all the hisiory of this won-
derful industry. And yet because steel
conzumers have finally heen forevd to
rebel against longer payving war prices,
for months past the steel manufectur.
er3 have been steadily closing down |
their furnaces and roiling mills, dis-

charging their workmen by tens of |
thousands, and thus serieusly areri-|
vating the business depression from |
which the whole country is now suffer- |

ing sorely.
The problem now confronting our
steel manufaeturers is not new, and it
i4 a perfectly simple one, Throughout |
the whole history of the iron and steel |
industry, extending back for over al
ecentury of time, we have authentie |
records of the faet that following each |
ery period of panie and indus—h

trial depression thers has hpen a rad-
ical cut in all market prices of iron
rid steel. THat must happen naw,

rth ean prevent it,
e€rs of steel sre fully
they are firmly “out o |
. That they will stay out i:i
just as certain as fate, beeausc they
positively know that the curre

: nt prices
of gleal simply must come dewn, in

) with all other staple com-
modities—whent, =orn, sugar, cotton,

copper, lead, zine, tin and rubber. Ani
to show the wide disparity between
present steel prices and those hefore
the war, it is only necessary to cite the
quotations which Mr. Bahson hag
widely published, bringing them up to
date with quotations from The lroan
Age, the leading market authority in
the steel industry, namely;

Pre-war May 1 Juna 21

Hteel. Price.  price. price.
Steel blllets, per ton.825.00 348,00 $57.00
Sheet bars, per ton.. 2400 33.00 28,90
Wire roda, per ton,. 27.00 48,00 48,00
Steal bars, per pwt.. 1.18 218 2.00
Tank plates. per awt 1.40 2.2 1,480
Structural shapes, per \

BWES e iR 210 .
Stee]l ralls.. . 28,00 47,60 X

Pig iron. o
No. ¥ Southern foun-

dry, Cinelnmatl, ton 14,65 27.50 26.50
No. I Eouthern foun-

dry, Chicago, ton.. 1500 857 20.60
Basle, Pitis, per ton 1600 G496 B
GFray forge, Pitts,

por ton' .. 12.00 2296
BHessemer, Pitta por

EORL oo ump oot iy s - 15.00 C5.08 Z446

There is and ecan bhe ne lack of de-

mand for steel at fair priees, heeause
(1) for full five years nast our rail-
roads, the greatest consumers of gleol

| in the rates,
| offered than in the preceding week, hut

Normal in "Frisco
Reserve District

in the Retail
Trade, Continued Building
Activity and the Liquidation
of Loans Are Features

SAN FRANCISCO, July 2—Improve-
ment in retail trade, continuing activ-
iy in building operations, and grad-
ual liquidstion of loans and inveat-
ments by the prineipal member banks
were outstnmring features of the
month of May in the twelfth or San
Francisco Federal reserve district, |
The dollar value of sules of twenty- |
nine representativd department stores
in different cities of the district was
but 4.1 per cent less than the figure
reported for May, 1920, compared with
a decremse of 4.1 par eent in April,
1021, contrasted with April, 1020,

he physical yolume of gales in May
was gencrally reported to be equal to
or greater than that of May, 1820.
Varieus lines of wholesale trade re.
ported declines of 10 per eent to 42
per cent in the dollar value of their

sales and declines ranging between 20|

and 60 per eent in the asllin prices
of the different commodities gﬂldl(‘d.

majority of the 174 wholesale firms
reporting etated that retailers are now

{ longer, affectin

generally basing their prices to the
consumer upon
wholesale, nlthough cases were
lacking of retailers still deleying price
readjustments in the hope of minimiz-
ing losses on their inventories bought
at higher prices,

Notwithstanding a complete cegsa-

veplacement costz ot
not

tlon of building setivity in San Fran-
cisen during Mav on account of dis-
Agreements between employers and
labarers, building ope
9.4 per cont less in number than those
of the ord month of April, 1821,
In Los Anceles, Salt Lake City, Ogden
and Sacramento the increase in value
of permite compared with May, 1920,
was over 100 per cent,

& deeline of $15,265,000,
mately 10 per cent in the loans and
Investments of the sixty-cight report-
ing member banks in the district oc-
curred in May, accompanied by a
crease of $7,000,000 in their borrowi
from the Federal Reserve Bank.

Bank clearings of twent

de-
ngs

cities were 20 per cent less than thoge
of May, 1020, This pereentage wag
legs than the percentage of deerease
m  ecombined ‘wholesalp and retail
prices during the period, indicating
that the velume of business being done

at this time iz even

larger than the
volume a year ago,

The Dollar in Foreign Exchange

Dealings in fo
day were atfected by
day in the financial distriet and the
general exodus of bankers to the inter-
national box contest in Jersey City.
The fluctuations in sterling were about

rations were but |

or approxi- ||

{
i

¥ principal|

reign exchange vester- |
the partial holi- |

Sharon Sheet Mill
To Run at Capacity

SHARON, Pa., July 2Z—Announce-
ment was made to-day that the Amer-
iean Bhaet and Tinplate l'.:om};any will
start its sheet mill in Farrell at full
eapacity at 8:30 o'elock next Tuesday
morning. It is said that this scheduls
of eperation will be mainteined for an
indefinite pericd. 8ix hot mills have
been operating for some time, hul this
week an sdditional mill was started.
Beginning Tuesday all mills will be

D
11 1y
the Assembly of the lesgue at Genava,
and siready referred to member nations
for ratification? Yes, B49; ng, 61.
Should the United States ratify tle
Vergailles Treaty ¢f Peace
reservations? Yes, T10; no, 227.
Should the United States proeeed in-
dependently 1o negotiate a treaty of

sidiary of E. I da Pont de NcmouraI
& Co. The plant =&t present is
produeing 1,000 pounds n day of 150
denier, one of the popular* wizes of
thresd, "Both finer end coarser counts
will be made in accordance with the |
demands of the trade. All of the prod-
uet will be sold in the form of skeins
apd will go direct to. manufaeturcrs.
When in full cperation the plant will
produce sbout 1,500,000 pounds of mrtl-
ficial silk a vear, and employ approx-
imately 600 operatives.

Shouid the United States re

Should the United States take the

with Great Britain and Japun for the

* . limitation of reduction of naval arma-
run ther with all other depert- | INQtional Eeonomic \ments? Yes, : no, 113.
ments. The plant will be running at Should ithe I ed States take the

practieally full eapecity. The sheoet
mill should be lesz aifected by the
business depression than any other
mill in the valley. About 650 men are
employed. J
The Standamd Tank Conztruciion
Company will close down'its plant at
Masury on July 10 for thd;:y deys pr
about 900 employees.
Scarcity of orders is the eause given.
The plant has & normal capacity of
twenty-five tank cars a day, but for
soma time hes been turming out only
about 100 a month. The company ex-
pects to retain part of its shop and
office force.
o AT

Begins Manufacture of Silk

Artificial silk is now being manu-
factured at the Buffalo plant of the
Du Pont Fibersilk Company, a sub-

> eis Replies
Leagut Geis R P | Yerence for the limitstion or reduction

f + of land armamenis? Yes, 836; no, 123,

A linaf it weaswiabed to b B O B e ety e e
modt important questions for immediate $10,000,000,000 indebtadness of the Al-
considerntion ctoncerning internationsal|lies to the Upnited Stutes? Yeos, 95:
relations, prepared by a special cemmit- | 80, B53.
tee of the National Economic League,
showed the following replies from mem-
bers of the National Ceuneil: 1

Should the United States refrain from
joining any association of nations? Yes,
149; no, B23.

Should the United States enter the
axisting League of Nations with modi-
fications in general, such as were ac-
ceptable to the Benate of the Unit

Opening of Branch Bank
Acrording to Consul Hickers, at
| Puerto Plata, the Bank of Nova Scotia
hae opened a branch at Santiago: this
bank already has a branch in Sante
Domingo City and took the opportunity
ST Y s o ed | afforded by the closing of the tocal
Shouid the United States become a b"‘m‘_h" _“ tM‘ American 'Foreign
party to the Root-Phillimore permanont | Banking Corporation to extend its ac-
court of international justice ndopied by ' tivities to the nerth of this repubile,
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pence with Germany? Yes, 177; no, 41. |
gul its
war legiglation Yes, 63; no, 38. 1

initiative in summoning a confersnce |

initiative in summoning & gereral con- |

thres-eighths of a cent, while the .

changes in the ather exchange were
correspondingly small,

As T
trading on Monday and Tuesday was
characterized 85 “spongy,"” but after
the announcement of the settlement of
tne British eoal strike there was a
firmer base underneath the market, al-
though this was not greatly refleeied
A few more hills were

deulers reported that the commission
business wus small, There was a fair
uemand for commercial bills.

If you calcitlate the eost of the dol-
lar in terms of forveign money or cur-
rent exchange values—that ias, if yoil
were buying & dellar with pounds,
marks or franca—its value at the elose
of last week, compared with a vear
&0, follows:

have been buyving from hand to mouth
specifically becausa of
made possible by the

the high prices
war; (2) Mr.

we are at least & million houses short,
beeause labor was so long diverted to
War industries; (3) our great farming

industry ia driving ahead once more
because labor is chesp, plentiful and
efficient; and (4) already the automo-
bile industry, especially the truck
manufacturers, are making & brave
fight to get ba
they well know that this is the richest
country on the fa
people are ready to buy if we cap sim- |
ply get rid of this illogical and intol- |
eruble industrial jeprc.ﬂsion, |

Judge Gary's Primacy |

Finally, Judge Gary has man

the Steel Corporation’ with such con- |
summate skill that it amounts almost |
to statesmanship, He has taught the |
steel manufacturers the stupid folly

of cutting each other's throats by ueil-|
ing their products at less than fair
prices; he has taught his workmen the
needed lesson that it is impossihle for |
them to select representatives who are |
competent to direet the cperations of a |
great technical industry; end for over'
twenty vears past he has been the aec-

tusl leader in & period of the maost

aged |

) pro- |
longed and substantia! prosperity that
our peopla ever have known. [ have

not the slightest doubt that he will
now take the existing situation actively
in hand, and béfore the summer ig over
I fervently hope that we may see fur-

¢k to normal, because |

ce of the earth, and!

ar as the weck was concerned .
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Start the day ri
read Th

ghi—
e 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 department, the page of busi-

Year
Yesterday. ago,
In English money -+ +51.30 §1.16
Ir French money | o D2
In Duteh money .. ...... L7
Ia Swiss money . 1.16
In Itelian money ... 40241
In Swedish money 1:24
In Spanish money ... .. 1.00
EUROPE
Yester- Pravioua Tear
day. day. LED,
GREAT BRITAIN
Pemanidl . ool
Cablea, . sEn el
f0-d blils (buy'g) 1.6 F:
F_}{‘_r't\-d bélla |I:uy‘;;§ 3 v
ANC ar 19.3 oer £
Derna!’li‘][p il R % 03 B.40
Cabla. .. .. roes BU0BYS . B2t B4l
BELGIUM (par 19.2 cents s franc)
Demand........ T.9% THT 8.78
Cabieg, . 7054 ToGT T 8,76
BWITZRARLAMNIY (par 18,3 cents a frana)
| &) i TREG L6.80 18.09
_ 14,54 16.87 181§
| 2.4 centa o llra)
e o 487 8.07
Cabls b L4948y BT
L {par 40,2 centa a florin)
-t « b AT L3 4%.88 85,4380
[T o) EY R U q 4587 u6.62%
GERMANY (par 538 conts 2 mark) _
Demand., | . 1,48 18444 2,65
] .o 136G 1,340  2.67
. (par 30,3 cents a crown)
s old ity (!
et 5 o EET 17 ST
AY (par 26.8 venls & arown)
1l IR 14.16 o] Hif
' S Yol ] 14.90 16.60
Y (par 26.8 cents a crown)d
 » REERAPM e -3 bd 2199 22,08
w193 i BT S35
1L tpay 25:8 eents 3 crown)
il (1410 18710 15.52
R 1 16,75 16.40
LenlE & peaeta)
ek i Fl 16.40
it LR - 16.45
PORTUGAL (par 10806 cents an escudo)
Dremand calid0bty 1300 A6.84
Cahles . I &ML S 13.'£5h 36.09
LEHETE (zar 19,3 cents & drachma)
GITJJ ud A VST 135 .35 12.95
abilen. P ) 5.8 13.00
POLAND (par 23.5 centa a mark) I
Demand. ., ..... 0B Nexg I3
“ablen, . T 06 1% M5 o
CZECHO-SLOVAKIA (par 200 cents =
LDemand . oo, 1.3% 1.%% 250
CAbled. . vvnpey o 13T 1a7 .63
JUGD-BLAVIA (par 20.3 cents a crown)
Demand. .. 8T AT 1.42
Cabled. ooses oo BT B8 1.44
HUMANIA (par 10.3 cents a isu) 3
Dot <ans 150 1.6 4,55
Cables. o Liha 5% .60
FINTLAND (par 153 cents a mark)
Tiarand . 187 | EII 4.00
Cables. P L)) .78 {3
FAB EAST
IINA (Bhanghal par unssttlsd)
CII'E--I\_!‘"H : E e EF?'JN Ve E7.80 1038.00
Clalilee 3. 00 G5.00 103.50
Crbles .y..a . 68.00 68.00 103.50
CHINA (Homg Hong par unssttied)
Demand ceee 80,00 S0.00 12,56
Cabics ., e o BOED 50.’25 T3.58
AN ur 3.8 centys a yen
J“Lin_f}-;a::‘f ‘ 4500 35 040 B1.28
Cables . Y | 2 5165
INDIA (par 43.66 a i
Lremana A, g 38.50
Cables .., .. 25 24574 28075
BTRAITS SETTLEMENT (par b6.8 conts |
u dollar}
Pemand 44,00 44.00 45,50
Cablen . A% LE 44.25 46.73

IIir. AMERICAS

peso)

i

| ARGENTINA (par 43.44 centa a pu'nri

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

New Dork Tribune

First to Last—the Truth : News—EditoriaIs—-—Advertisemem's

2 Demand 30.00 4y fO.IIZEQ {!.E? |
jHstimate of Federal income, war profits | npees recharged, rolling mills restarted, Cabies cianoooo 30,00%  30.26 4135 |
and excess profits taxes payeble In tollow- | po "o p 0 G e 08 workers busy | BRAZIL (psr 3245 conts a paper miirein) |
ing year. After 1018 the bulk of thess once more—and thus the count 7 e e 10.00% 15.06% 33.37% |
tuxes has besn carried as overhead, or : Y country: wil CRBIBR . .0isne-,11.00 11.00 24,50
manufacturing and opurating exponse. |he speedily led out of this needlessly | pERU (par $4.86 & pound)
Finally, as the result of war con-|severe industrial depression. CRECKS  .soiovs, So41 34T 479
{CHILE i(par 36,06 cente 2 pess)
[ Chiscks: . ... 10804 1000 21804
EI:RL-'ml,u\v (par 10243 Ic'.én:;ﬂl:mplzlu)

» = - i Checks e ] ;

; . TENEZU 93 o bollvar)
New York Clearing House Banks | viifatsis a2 s S
e Bt owoans Tmember Lenuy, (ncluding the fest yegors || Cansdlun Bushangs - How Yark tuncs

of the Equitable Trust Company. shown by the Clearing House ¥esterday, || finds in slaw ¥oik 12% per onnt Alsisict

with all changes from the preeeding week, follows: | . : ; il

July 2 Changes | Montevidean Railwa l’roject

Loans, discounts, investments, ete.. ... ... .. . $4,576,302,000 Dec.$18,723,000 A projest to extend the Northern

Cash in vaults of Federal Reserve members,. 9,492.000 ec. 7,318,000 |/ FRilway to the Santa Lucls River and

Reserve in Federal Reserve Bank...... . . . P 490,022,000 Dee. 7,920,000 to build & wharf at that point has been |

Reserve in own vaults: State banks and trust - | approved. Expenditurss, not excead- !
companies. ..., : State banks snd tras : §.368,000 Dee. 270,000 ing 50,000 pesos (normally about $51,-

Reserve in l}‘mﬂ’"“n“' te banks and trust 2,611.000  Ine 42000 || 700)), have been authorized for this
COMPRNIEE o oilousinnuesoneiiiais it ya | , . 011 ? ;

*Net demand deposita. .. ...oovuinn, ..., 3,754,830,000 Ine. 60.834:000 | project R

L bt B [0 b el L e L ) 221,327,000 Ine, 574,000 |/ Railroad E in

P e A S R 83,126,000 Ine. 890,000 | R kg .m'u %?‘ !

R G DEUBTI s+ 4% 41 st aaian s % bho s /i 10,211,760 UDec. 16,156,830 HM".‘I?I‘! Mey, 1580 |

ASCFORACD ROAOTYE <o on vt Raredazert erae =k 507,001,000, Dec. 8,198,000 Total oper. vavanues. . $3,088 008 §3,476,000

deposits deducted, $170,650,000, Tialntenancs charges.. 1183000  134K000 |
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