
f 1 ^HîS company will under-
JL take to act as sales agents

for responsible manufacturers,
and will make to such man¬

ufacturers current advances
against merchandise, or fur¬
nish them additional working
capital through the purchase of
an interest in their business.

FINANCE AND TRADING CORPORATION
Merchants

51 B i oa dway_NewYo rk.

TCurrency Inflation
and Public Debts

An Historical Sketch

This timely brochure by Edwín R. A. Seligman,
Ph.D., L.L.D., McVickar Professor of Political Econo¬
my, Columbia University, has been published by The
Equitable Trust Company of New York, with a prefa¬
tory note bv President Alvin W. Krcch

It is a treatise of unusual interest at this time, be¬
cause it offers a clear and concise historical background,
enabling bankers, statesmen and business men to better
understand the present economic situation with its per¬
plexing problems of taxation, price fluctuation, currency
instability and the dislocation of foreign exchanges.
A limited number of copies are available for distri¬

bution upon request.

TO EQUITABLE
TRUST COMPANY
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33*1Broaáway %$VCadison *Ave. mt 45th St.
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^iga Opportunities
^^ Sports Goods

¦il^0rldrWidl» «rowinir «ntereat in

i}^
w ÂI»ericaii manufacturers of

SJS« foods, aceorriiE- to a survey

¡t^^"*4 *>f the Department of Com-

:Hr^.. Täaa«» loads as a pioneer Sn

l3**h* ttlS interest ia competitive
l*fti! 8nd* baeked *y <*. »«weis

BrS ******* Pi*?«« in »e-

jjyrTOereatioBal tournaments, It
» ^.*wi ».hat cur v.anuíacturero qL

athletic paraphernalia should find a

ready reception for their products in
the overseas markets.

Sporting goods manufacturers in
England and Germany are active in
supplying this increasing demand for
tennis, association football and cricket
supplies. The lcwcr rate of exchange
prevailing in their favor has an imme¬
diate result in promoting th<* sale of
their athletic goods and brinjrini them
within the price limits of a larger por¬
tion of the public than is possible for
the higher priced and exchange-inflat¬
ed American goods. However, Ameri¬
can paraphernalia is rturocrnized irs be-

.¡._. vf av^erior v.'orkmJjnsh';-.

terial, and should obtain its share of
the world's trade from the wealthier
classes, as well as from purchasers
among the more skilled exponents of
the sports.

* -

New Treasury Notes Offered
i ror.i The Tribune's Washington Surecu
WASHINGTON, Doc. 11..An offer

for subscriptions of $250,000.000 in two
t>eries of Treasury certificates, dated
December 15, was made in an an-
nouncement by Secretary of the Treas-
ury Mellon to-night. A six months' ia-
sue, dated December 16, bears 4*4 per
cent interest, and a twelve months' is-
sue bfars 4 «-¿ n«r cent. Certificates
will be La-sued ¡r. denominations of

009 and $100,000.

Week's Curl) Markei
Industrials

fliil.»i. Opon. il!«h. Low, Last.
B840Q Acme Coal.... > '¦*« 1% 1% i%14100 * V.oma Pack... 1 a a a

BOO Mitad Pack ... S 2 3 9
1 «'0 Aluminum Mfg ITU 17% 1714 17%

B \m Leather pf 10 4» 38 a
SO0 Am Prod A W. 2% 2% 21t 2»,
iron Am W Papar.. «444
ii,i Am Road M.. :i :i 3
100 Am Type Fdy. BO 60 B0 50
600 «.udubon Cham. I Si IH M H
BOO «Bradley F P. Tfi T8 70 70

B100 Br-A ïoh cou. 11% 12 11% 12
. Burn« Bros Alt: 1 ; 117 117

1S0Ö0 rio n . :u % SO 82
"< 0 !al !r Fruit 8% 6 % fi ft ''.

.Car l.U-hi ...100 10« DO DB
0.1-llale Tira... 2% 3 IS i 14ISOCellulold Co. .100 1H i'"1" im

120 do pf.107 107 10(1 1O0
0800 Chlo Ni mil-« 2% 2*4 114300 *C Teresa Bug B4 To 64 76
100 do pf. % 1 '«j 1% 1%G00 Cleveland Auto 224 22% 21% 31%1 100 Thai m M ctf. ó«1 50 BO B0

10400 Col Emerald.. I A. IA 1
r. com F v si úi r,i r.i
-i Conlay Tin K. 1-1 14 14 14

SOOOConl Motors.., H il % '¡ ««S
son Curtías Aero.. :i V4 3?» 8% 3%¦100 »Denver R Q.. SI 31 21 2 1

1 100 »do Pf. 65 T.', BO 0
¡100 Durant Mot.., 26% 38% 28 2B%L4900 do Ind. 13 14«-* 13 13%

"
- Baal Steal.... 3i 30 SO 30

11600 Farrell Coal. 19% 19% 18 18%UH) do pf. 85 66 Si SB
.Sa Cloth B 13% II 13% 13%

eue S n .178% 180% 178 180
?Gai land s .m Bö BO BO

32B0 Gibson Howell IB 16% I 16%6200 Glen Al Coal.. 43 4:i' 41% 43
.:.loUiw | n P t% i h 1% 4%B200 Good] ear Tli e. 12 12 '¦ 1 % 12%000 <lo pf. 2-1 '4 12 7 >«i 2ti 28
80 Grant Mot.... 1 », 1% 1 1
200 Federal Tel. 6% 5% 5% 5%200 »Havana Tob.. 60 50 35 86
300 »do Pf. 87 XT 7B 75
100 Here Paper. . 3 2 2 *2
33 Hare Pwdr pf. 90 DO no P-)

3100*Hayden Ch...l00 100 90 91
3700 Imp Tobacco.. 9% :,Tn '.'% 9%3600 Tntor Propriet. IT 17% 1« 18%3800 tntar Rubber.. 8% 7% -6% T
100 Int Product».. B

1400 Ulm T B pf.. Illl
BO Liggett Int pf. 49 49 40

300« Libby McNeil., fi% 6% 8 8
1220 Lln< oln M01 A 2% rj 2
; 5O0 »Locomobl 60 B0 B0
800 »Manhat Tran 3 ó 30 :; 1
40 Mer« it * Co pf Cá 65 65

300 Mercer Motors i % 2% 2% 2%2835 Nati Leather.. 2% 3 314 2 %IT.'iO tin unsta.... r«i 2 7» 2% 2%105 N J Zinc.12:, 125 124 125
700 No A Pulp P.. 2% 2% 1 \ ! %1300 »Parsons Auto 60 nil 48
1000 Packard Mot.. TV-i 7% 7% 7%606 Peerlesa Mot.. 38% 38% 35 33

12400 »Perfeo Tin«.. 28 28 2-1 30
100 do in«"-. 2 2 2 2
1200 Philip Morris. 4% 4% !'i 1%135 Pyrena Mfg. 10% 10% 10% 10%590» Radio . 2 '¿ 2 'h 21« 2"Vi4000 do prcf. :: rj '.» z 2%100 Reo Mot Trie. 2o 20 20 201400 Read Coal rta IT 18% IT IS',00 Rep LI & P 17% 17% irr; 17%200 R .1 Reyn B w 37 37 37 37

10 do A w. 73 T., 75 73DCoO ao loal -v i ron. 2 % ; ",
'. 1 Sts rid C :. ¦". :>.:;'a B3 B2% 53
300 do pn ". 101 101 101 101
100 St Gas & El pf ;;" 39
400 Standard Mot. 1 4 :;-', 3%10 Singer Mfg. 95 93 95 95
8500 Sv Co ::r-a 2% , .: \3880 Swift inter. ..20 21 19 2:200 T Ely :. & p pf 5 6 6 5
4000 Tobacco Prod. 4 ^ 4% 2 "4 4
ZOO Todd Shir .... 71 71 70 70
B(l »Triangle Film 20 20 20 20
400 !" g Distrlb. 20 2>) i« 4 196900 *U S I, & H .ios lis .,,", 1001200 -!o pref 1% l% i .'a ft39000 *U S Steam 2 2j 12 1366000 »U S Ship Cor ¡I 19 7 13
100 *tj s Mel Capa ::. T.', 75 7526500 Cn Profit Shar 1% 1 % % :i14400 In Rel Candv :. 1.ft200 U S Clg Sta pf 1 I I 1100 tJn larbtde. '.'. 46 40 -

4"'-v V ..;.. Coal IA IA
112 95 10035000 »Willys Corp 18 5 531 00 do 1st pf.... -i 9% ;100 Wm 2i 1 218 00 Youngs a Jfc f. 63 88% 63 88%

Stamford Oils
7200 Anglo-Am OU. 61% 21*4. 2 , \3500 Atl Lobos .. 9 ¦> \ ?%

u< keye P L.
32T Galena Signal. 45 I 40

-¡.1 pf old 04 104 1 » » ; 01
4.1 Illin ils P .159 153 ;

4799 Imp Oil Cai ,110 L10% 130 Indiana Ptpc .83 J2 « 1 «.;
; 10 Nal '. .'j 29% 29% 29-*170 Ohio Oil : ¡75 270 2720 Prall le O .' O.í '¦.. ¡«0 50085 Praii 225 235125 Cont Oil ; 126 1213551 Ind .89% S9% í>6% 88%

¦¦ of N Y .388 388 373 3800 '.' of Ohio. ..400 400 400 «00
uum Oi! ¡20 21 320

Independent Oils
4100» . 71 7 S

2251 »Allied Oll.: 13
.do pf...... 23 25 23

11600 *A Fuel Oil. 55 65 I«
: ''0 d. r.. 2% 2% 2 .', 2%ntic Pet... ;;j 4-.¿ ¦, í10400 Ar Nat Gas.. 11 Vi 12% '

-, : 1%350 "B ixnet Oil. ..2 1
35 33

Coon.« Olí 3025
ist 11 Wyo .. S ¦<

0% 30% ;:'(
«nd

38 00 C¡!
do pf. '¦'¦. \ 68% 2

912 do old .. 219 2!': 211
4. o Coad & lo pf 4% .

.. 2 2V4 1%38000 '" Pot. 7 0 T
lOO »1 ¦'¦:!.. Oil. .. 19 19 19 19

- 8% »Vi l,! 0i íuquesru! Oil. 2 Vj 2 % L" 2%I 11 '.:¦¦ nds OH. 7 ! ¡0 50
12200 Elk Basin Pel î% 7% H% 7%125300 »Engineers P. fi 64 5.1

Pel 2 2 2
18300 Federal >';. -", \ [% ."-,

:'. nBland _ 9% '. R % «i27600 Gl and Oil .
¦. i

2590 Gl- ;r Oi!. 7i % 1 :.; ^
1. Oil ... 4 2% i%7000*]

Olí. 13 1 !
". j !i :i '¦.

tni Petrol.. . : ~¡ ".'' 10% 1 :4
ly lo G^r 1% :j

ae 100 7922400 »Kej
4700 *Lai

.4

500 Living n P. 7% 1% 1% 1%23368 »Lyon '1 76 77 00 60
loo Lone Sta-.. V 24 2 4 24
100 Magma ¦. 1% 1 1 : % i %100 »Manna * 13 13 13

12400 Maracaibo Oil. 23% '; 33% 24%
300 Margay Oil... 2%

1400 Marland Mex. 2%
400 .Marland Ref. 3

42000 Meridian Pet. 15 1* 14 11
1600 Merritt Oil.... 10% lo% 10 10%1600 Mex Eagle.... 17 18 18% 18
400 Vlex Pan . :: 2 l Va i:-:

23000 Me co or.. :'i 1% lA i :i
600 Midwest Oil .. 3% 2% 2-* 2%
200 do pf. 3% 3% 3% 3 %
son »Mount Gulf. 70 7 70 :

ISO* Mount Prod. : :, 1 :3 ! S4
it OH N J.. - 2 54 ; t j.-;

100 Noco OU pf. 3% 3% 3% 3%
16 te is 1:

6O0 No Am Oil.... 2 :: U
38 Ohio Fuel .... 21 21 2' 2l

*< ihio Ranger. 9 8 T ?
100 Oklahoma 21 21 21 21

98700 »Omar Oil .. ST 87 65 68
24 Pi .. si 6% 5% 5%

40 PhlKipn Pet w. 60 60 60 60
3300 Prod & Ref.., 6% 6% 5 8

io pf. T+4 7% 7% 7%
6200 »Red Rock.... 00 9r« 35 68
1000 Ryan Con. 0 -1 5% 5%
48 00 Suit Ck Pro.:.. 14% 14T4 13% 13%
3900 Sapuipa Ref.. 1% I 3% 3%
2000 »Sequoyah 6 ;> 0 r,
700 Seaboard Oïl.. 2 " 1% 1%
50 Pur»» Oil pf...100 ICO 100

94500 '-:. trag Pot *, 10% i.1%

Fundamental Business Factors

Transforming Energy into Service
ÎN the gradual betterment of busi¬

ness, there is noted a marked im¬

provement in the earnings of a large
number of public utility companies,
especially those supplying light and
power.
The scope of the light and power

industry and the significance of its im¬
provement is evident when we consider
that.
The total number of electric light

and power plants in the United States
in 1920 was 6,478, and represented
an investment of four and one-half
billion dollars.

The 4,558 commercial companies
had nine million customers and total
gross income of more than nine hun¬
dred million dollars last year. Their
securities were held by more than
1,400,000 investors.

The light and power companies
consumed more than thirty-seven mii-
lion tons of coal and thirteen million
barrels of fuel oil last year.
The public utilities are making

many phases of our social and indus¬
trial activities more economical, ef¬
ficient, and convenient.

But, widespread as their service is»
vast possibilities for expansion lie ahead
of them. The field of transportation,
distribution, communication, illumina¬
tion, and power must be developed
as the business and population of the
country increase.

Prosperity in these activities means

expansion, greater service, and better
business in general. In supplying the
banking facilities which are indispens¬
able in business growth, this Company
renders a complete service.

Guaranty Trust Company of New York

Sales. Op«n. High. Lo*v. La«t.
v Oil. .; 85 4 7,-j,

13900 Soul hern P R. 5% » r; 4 -'.
.'.¦:. Pet. DO "i 424::

20 »S luthwest :: 3 :: 2
400 ? res Ranger. :; 3 3 ;(

'-."." ,7 !.. "7 BO 65 77
Tidal 's.Lg. .. 14& 14% 12 12%

.Tui ;. nay OU, 0 60 60
roo > Ictorla OH... 1-f» f*» i '
500 »Vuli an O 52 51 61

We States.. 37 42 30 40
tOO White Eagle.. 24 :iS 24 24V»

5£. Wll '.' ; Oil.... ;: £ :¡'a ;: ',¿ :; ¡4
600 »Woodburn 80 80 7:i SO

.Y Olí. 70 7;; 25 32

Mining
2 loo Alas-Br Col,.. 2T4 3 2% :. ',
200 Alvarado .Mln. "

>¡¡ 7 u 7 j 7%
Tin & T. G ü U 'i

380 '. »Ariz Sliver, ...» 1" 5 10
75200 »Big Ledge. 29 30 7
16640 «Bo It 7 VIoat 81 85 7S ¡¡4

Caled Mln.., 8 ü '¡
¡00 r< 'a! & Jr. ..15 15 15
8600 »Cañad !op 2S 10 28 29

aria VI 25 25 2 21
2000 *l !on S Utall .3 :; 2 2

21 300 !on '', p M > 1 ''j U ". 'u
1600 Col .¦ on ! a 1 '* I !i I H

12400 »Cortea Silver. 85 St", 83 84
21500 Cresson Gold.. '% 2{J 2ft

200 »Crystal !op .35 Cô 35 3
100 Davis Daly... >. .; BV¿ "'i ''''i.

i;. »Divida Ex. 22 22 20 21
olorea Bsp., l1-» 1% i ;* 114

2000 »Dome Ex- 50 50 50 50
20600 »El Salvador., lo 10 0 0
loon »Emma Silver :.' 2 2 3
232000 »Eureka Cr.. 32 33 2<i 27

li »First N Cor- 75 90 75 9>)
4500 »Florence Sllv IS 20 16 19

21300 »Goldfleld Flor 38 36 30 33
4000 »Gold States.. 63 55 50 5»
17500 »Gold Zone 15 I ¦". 12 n
12000 » Hard Shell. 30 31 30 30

Harmlll Dlv.. 21 22 17 17
600 Flecla Mining:.. '.; '-i 4 -V <4

!0 Hoi Inger 1% < 7 Vi IV*
1300 Howe Sound... 2% -\ '''~ 2 4

0 »Iron Blossom. 20 20 18 1<«
44(10 .Tor Verde Dlv. 3% 3 \ 3% 8%
2000 »Jumbo Ext... 6 .: ß «
2010 »Jerome Verde 3S 35 35 25
SOOKerr Lai;»- 3% 3% 3% :: «4

Z0500 *Knox Divide.. 7 8 5 it
2100 »La Kose Mln.. 2" 25 2') 25
6000 »Lone S7ar.... 2 2 2 2

»MoKln Dar. 12 12 1! 11
36700 »McNamara 13 13 10 il

»McNam Cr. it !» 6 6
1900 Magma Cop... 21% 22 21 2Î

860O0 »lndep Lead. 5 S 6
Mln... 3 3 2 3

»TOO Mason Valley.. 3% 1% 1*4 'H
..i izpah . I, 5 4 4
n tierlode Cl. 6% 5 4 5 ."¦¦%

Or>en. High. Loir. Last, j150 do new 8% 8% S Va 8Va
3500 »Mohican Cop. 28 2s 26 2«

4 1600 »Nati Tin ... 64 ¦¦¦ 2 i B5
30681 »Nev Ophir > 2S 45

1 00 New Cornell i. 17 17 IT 17
4400 New Do ninlc i 2% »4 2% 2%
19000 »Nev Sil Horn. 4 3 :(
3700 Nipjasing 6% 6% 0 -4 ü;5
:. »Nixon Min 9

Ohio Copper. 10 13 1 > 13
2270 »Pitta Mi 8. 24 31 2:: 31
1000 »Ray Hercules 20 20 is ;<

IS600 »Rex Cons 0 9 T 7
6700 »Rochester Sil 20 20 13 la
100 Superior * !.. 1% 1% 1% 1%

1100 »Sil Mines Am 2.; 40 20 40
5000 SilV Hills Nev 13 13 12 13
600 'Si-non Si! Ld. 00 60 HO 60
53OO.S0 Am P A- G 6% 5% 6% 6%
0000 »So States !0 4-) 33 34
600 » i Silver Lead 10 10 10 10

6000 »Stew&i t. Mln. 3 r:
500 »Su ¡cess Min.. 1 1 i

'¦¦'.: I % [ft I%
»T Cash B 6 8

"3700 »Tono Dividí 62 62 65 60
10349 Ti n ipaTi Exl 1% 1% 1 ,"T I ft1000 »Tono Jim H. 1 r.
¡000 . Pono Midway 6 8 6 8

Tonopah Min. i ¦» S ;, ft
,;' 0 'Temiskaming. :¦> 2: r." Zî

Trinity Cop 3% 4 % 3 Vi %
16600 »Tuolumne 73 75 60 .'¦
1000 *TJ S lontntl.. 30 31 43 49
600O Unity Gold ... 3% 5% 3% 4%11200 Untd Eastern.. 2% 2Ä 2 A 3%
1200 untd Verde Sx 28 28% 27% 28 %
3000 »Weat Ton M. 2 2 2 2

10900 »West End C.. 83 83 80 83
1250 »White Caps..44 4
000 »Wh Knob pf. 73 73 75 73
8 00 Yukon Gold .. IA. 1 A, 1 A, lft
»Sells cents a share.

Bonds
Sales (000 omitted). Open. I: sh Low Last
123 Allied Pack 6a.. 51% 52 Bl% 52
30 do 6s Ctfs. 4« 47 16 ;.:

39 Aluminum 7a'26.101% 10 '. 1% 10 '.
56 do 7a 1933. .. .102% 103 '« 102% IOS >4
10 aim Tob Ts 1922.100% 101% 100% 100%
;.- do 7 i 11-2:!. .. .101% 102 rk 10 Ü 10J
TT Am Tel -3k 1922..100 100% :, ¦. 100
44 do 6a 1021 100 100 S»% 100

.:.: Lgt & Tr Us. 96% 96% 96% 96%44 Anaconda C 6a.. 97 97% 96% 07%
119 do Ts 1020-101% 102% 101% 102
32Ang-A Oil 7%a..l03% 103% 103% 103%
28 Armour & Co 78.102% 102%102 102%
49 Barnsdull Sa.... 96% 98 96% 98
14 Beaver Board as 76 T8 71 71%
36 Beth Stl 7a '22..100% 100% 100% 100%67 do Ta 1923. ..100% 100% 190% 100%
so do Ts 1935. .100% 101 !" , i'"5-!

N r.v »<] 7s.l06% 107% 166% l«7~
6« Can Pac «s.10«"** IQOVi löO 100%

Salea (000 omitted). Opea. High. Low. La«'
llSODr. Steel 8s..-100% 101 190% 100%15 Cities Svc 7s C. 94, 95% 93% 'i4%
1S3 Col Gra^h is.... 45 51 42 42%
100 Con Gas 7a.101 191 100% 101
21C Gas 3a!;o 7a..102% 3 03 :.* 102%
230Con Textile Bs... 98 100 93 10«

2 Cop Exp S3 '22..1C0% iOO'j 100% 100%
13 do 8s 1923_101% 102 191%102
19 do 8s 1924_102%. 104 102*4 103%
23 do 83 1926_104% 104% 103% 103%
72 Cuban Tel 7%a.-103 103% 103% 104%
61 Deer.* &. Co 7M>9. »7% 98 96% liT
4Curtahv 7a .I00%lüü% I0i -: 0%

20 Emp G&F Sa '24. 99% 100 994 100
20 Gen Asphalt Sa..105 106% 105 106%
41 Galena S O 7s w.lOi 101% 101 101"i

147 Goodrich T 7s.. 87% 98% 97 % 98%
34 Gr Trunk 6%a..I04 lut 102% 102%
88 Gulf OU 7s.103% 103'¦i 102% 108%
3 do Sa .100 100 100 100

IS Heins Co 7a. .103% 1 14% 103% 103%
167 Humble < >ii 7s. .100% 100% 100% 100%

6 later R T 7s. 74 74 74 74
29 do 88 73 73 70% 70%
39 Kennecott C 7s.101% 101% 101 101
33 Laclede Gas 7s. 97% 93% 97% 9«%
48 L M..N" & L 7s.. LOO 100 !. 99 '. '..

1 LiffSCtt 7~ .'.! 9 '.. ,. 9*% 9'J%
15 Manitoba Pow 10% 90% 90%

4 Mor th. Co 7%a.l04 10* 103% 103%
2 Nat A.0 7%a '31. 98% 98% 93% 98 %

20 N« i. & S S.~. 98 98 '= 9K 98%
37 NaL Leather J,¿>. 07% 99 97% 97%

185 :¦: r N H & H 4a 67% 68% 66 (iS
45 Otia Steel is.. 93 99% 99 8»%

14 06 Oregon Sh U 5s. 98% 96% 95% 9«
297 Phila Co 6s_ 95% 96% 96% 96%
140 Phtla ESlec 6a. ..100% ioo% 100 1004
59 Philippine 6%a..l06 1054)05 105%
28 Pierce OH 8a. . .100% 100% 100 100'i
1 Ft .1 Reynolds 6a-100 1«, 190% 100% 100%
5 Proc & G 7s '22.100V, 160% im>>, 100%
1 do 7s 1923 ...101% 101% 101% 101%

ollllpa F 7%b.101% 102 ¦'¦¦¦ 101 % 151 %
73 Porto Ri !o 7a. 96 96% 9 i% 95%
23 Put) S C N T 7 99 99 B8«4 99
47 Seara-Roe 7«-23,100 160 »9% 99%62 do 7a L923. , ..100 »9%

.vaheen 7= : 03 ... 162%
7 Solvay el Cle.Êa.164

' Soul hern Ry 6a .99% 9 >

!.. So'west Reit 7s.. 101 101 '.. 101 1*1%5 Stew Warner 3a. 100% 100% '

SOS O N Y 7p L926.104% 105 104% 104%14 do 7k 1.921. LOS LO > 104% 104%11 do 7s 3927. .. .107,% 105% 105%7 do 7a 1928....106% 106% lO-i'* ItW %16 do 7s 1929-106% 106% 16« 106%12 do 7« 1930_107 107M.107 107%14 do 7a 1931.. ..10*% 308% 108 10*iY492 do 6%s .105% 106% 105% 105%61 Sun Oí; 7s. 99% 100 99% 99%99 .Swift & Co 7a'35.100% 101% 100% 100%46 do 7s 133! 2 ;. 12 i 10
148 Texas Co 7a.107 % 101
26 Tidal Oaage 7a. 16 101
319 Toi (.:.!].. I ,

Course of the Bond Market

The graph show» the weekly fluctuation» in the average price of ten railroad, ten industrial and five public utility bonds
since September 1, 1919

Sales i'OOO emitted). Open. High. Low. Last.
1 Tob Prod 73.100 100 100 10«

90 Vu. Kv Kav 7%a-184>% 101% 100% 101%
67TJa Oil Pro i i;s.. 93 98 93 98
40 Vacuum Oil 7s.. 307 107 106%
74 Weet Else 7s. ...104 104% 103%
60 Wilson & Co 7'^.s 97 97 96%

172 Winchester 7%a.l68 100% 99% 100
5 Warner Sujr 7s.. 96% ft* % So% ¡">%

Foreign Bonds
926 Argentine 7s-100 100% 100 10«
25 B&discfce A 4%s 7% 7% 7% 7%
tu Benin 4s. 5 5 5 6
2 French Vic 5S... r.S 65 66 66

SO do Gov 4a- 46% 46% 4.6% 46%
106 Ger Gen El 4%s» 7% 8% 7% 8%
10 Kan; burs 4%*... 5% 5% 5'4 5%

196 Rio Grande 8a...100% 101 100% 101
60 Ruaatan 6%a.... 15 15 12% 12%
19 do 6%a ctfs. 12 12 30% ¿

5 do 5%a 14 35 14
268 Swiss 5%» . 94% 96 94 !»5%

8 V rut"un y 5». 69 70 G9 70
-»

Por.o Rico Planters Begin
War on Pink Boll Worm

SAX JUAN, P. R., Nov. 15 (By Mail'.
.As a preUrainp-ry means of combat¬
ting the pink boll worm which has bee.t
found here cotton fields art; bein¡*
burned over and places where Beted o*
cotton might spread infection are be¬
ing disinfected. No steps have yet
been taken, however, which are con¬
sidered drastic enough in view oí ex¬

perience in the United States and else¬
where.
One suggestion made has been that

all cotton planting be suspended for
a period of three years. The cotton
crop cf Porto Rico is worth approxi¬
mately S4DO,000 a year, and planters
are opposed to having a ban placed on

prowing.
FINANCIAL

Bettilefceni Steel Corporation
Sectced Serial Seven Per Cent.

Gold Notes, Sariss D.
NOTICE OF RKBEMPTIOX

To esteh and every holder of the Secured
Serial Peres Per {'<.'... i.c'á Note«, vtriri
D. of Bethlehem Steel Corporation, h-
oe*j >"i -, date»!

July IS. I'.MS. between Bethlehem Steel
t crporatl« a, Bethlehem s-teel Company
and Bankern Truai Company, a* Trust-e:-.

S ÍS H3BRBBY GIVF.N rial
"I Corporation ha.« elected to exercise

o redeem, und wtO redae.u and
pay, on January 16, 1*22. all of Its
Serial Seven Per Cent. Gold Notes of Berte*
D then outstanding <>-> »an
Notes of Series D will esas* on amid rwiem;
rion date, January 18, 10-2 that the holden
of said Notea cf Series I> are req

:. .".;>;¡on date to present them for re¬
demption and payment at. thü office of Bani;-
ers Trust Company, No. 1* Wall Street, j >
the Borough of Manhattan, In the
New Tori; and that un presentation aa4
surrender there«! -with coupons maturing
on July 15, 1932, at said office as aforesaM
sail Notea of Series D will ho radaajWM
an-1, paid at 10016 of -he principal a.imui
thereof and Interest ¡ to said re«
deinption date.

CONVKKSION PRIVILEGE
tee with the provisions of ea.5*

TfiH Indenture the rUiit to exchange sal'}
7>etes of Seriea D ff.r Consolidated Uar><
gam Thirty-Tear Sinking rand sir Par Com
Gold Bonds, Seriea A. of :,:iii Corporate» ¡due August 1, 1348, now ple-lged under saii
Trust Indenture win continue up to r-aid <.¦,.
deinption date, January lä. 13T2. The hold»-
of any ore or more of said Notes o' Sari
D upon th? surrender thereof at srti'l orTk*
of Bankers Trust Company on or befo-e sa;*
date will be entitled to receive, in exrhansi

.:e bonria of sari £
of such apsregate princip«.! amount (whlc.(ahali be $1.009 or a multiple thereof) esta«
such ri ¦-, at a price to yíeli as i
and on-'-half per cent per annum (com¬
puted according W the tar.-- of bo:'

speciöad In said Trust Indenture
will equal tu«' princtaei aommt of th<
Note» » with a
cr,. .1: adjoatn st, an*
with a ptynier.i In *i¡.ij Corajes««
tien of that part of the principal amour;
of the Notes for which Danas cannot l*
delivered upon an:r such exchange. Ay
plication wii; be mad« for the Hating, el
said bonds. Series A. upon tâe New Tor*
Slock Exchange.
Dated, New York. November ÎS. 19S1.

BETHX.KHBSÍ BTMH, fXVRPORATTOST,
by ff. F aAKTMAJ :. .krer.


