
Federal Reserve
Board's Bulletin on
Credit Insurance

ín the Federal Reserve Bulletin for June,
twelve pages are devoted to a study of Credit
Insurance. This indicates the increasing
importance of Credit Insurance in the eyes
of banking authorities.

This Federal Reserve article is extremely
interesting and instructive. Every Manu¬
facturer and Wholesaler should read it. To
make it easy for you to get a copy, \vc have
reprinted it in pamphlet form, and it will
be sent you free upon request.
Write or phone for your copy today, also
for full particulars (no obligation) of the
American's Unlimited Policy of Credit
Insurance, which guarantees to prevent, else
pay, bad debt losses beyond the normal.
_Vko Limited Policies at lower cost.

Payments to Polusholdt^ over SI 1,000.000.00

^AMERICAN CREDIT-INDEMNITY CO.
or NEW YORK E. M. TREAT, president

ISSUES STANDARD UNLIMITED POLICIES

Greater New Ycrk Department,
r»oimU>wo OttWi H Jotin Street. Vhonr Beekman 7291.
ppt-w* Office. 10« Fifth Avenue. PJtone Watkini 240.1.

Neiv York C'itj.

-Citai

New Orleans Terminal Co.
First Mortgage 4s, due 1953

To yield 5.30%
Guaranteed principal and interest by endorse¬

ment by the Southern Railway Co.
Listed on the New York Stock Exchange.

Secured by a first lien (issue $14.000,000) on the
entire property, including 49 consecutive blocks in
the center of New Orleans, modern passenger sta¬
tions and freight houses, 5,500 acres in the vicinityof New Orleans with a frontage of 2*

_ miles on
the Mississippi River, and a 25-mile belt line rail¬
road with a total trackage of 78 miles, connectingwith all railroads entering New Orleans.
These bonds compare with other first mortgageterminal bonds as follows:

Yield
at present

pricesWashington Terminal 3*_s, 1945.4.80%Kansas City Terminal 4s, I960.. 4.90%Chicago Union Station 4i_s, 1963.4.95%San Francisco Terminal 4s, 1950.5.05%
Full détails on request.

ESTABLISHED 1878
itembers Sew York Stock Exchanpe

52 Broadway NEW YORK
Uptown Office: 565 Fifth Ave.

We take pleasure in announcing that

Mr. H. & Phillips
formerly of Otis & Co., has become associated
with this firm in charge of the Bond Department.

Stone, Prosser & DotyDialers in Bank, Trust, Insurance, Industrial, Southern Mill,Public Utility, Railroad, Tobacco and Sugar Securities
52 William Street New York

Telephone Hanover 772H

Markets in Other Cities
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iWhat's Behind Stutz Slock?
What i« behind the 200,000 shares of Stutz Motor Car Corporation capitalstock, 125,000 of which are to be sold at auction to-day by banks holdingthe stock as loan collateral? As far as tangible assets are concerned therehas not been enough change in the past two and a half years to account forthe fact that the shares for which trapped speculators were bidding in excessof $700 a share in May, 1920, is now given ¦ market value of less than $20a share. This discrepancy in market price is accounted for partly by thefact that when the higher prices prevailed there was an artificial demand forthe stock, and the additional fact that In 1020 the company was earning morethan $5 a share, whereas now it is operating at a loss.

*

On Juno 30, 1922,net tangible assets applicable to the 200,000 shares of stock totaled $3,375,000,or $11.32 a share. In addition to this, good will was carried at $2,100,000, or$10.50 a share. The June balance sheet shows land, buildings and plantvalued at $2,262,000, and on the liability side a reserve of $655,900 for depre¬ciation. The $256,100 accounts receivable were about equally matched byaccount« payable, and the cash item of $148,500 was set against. $150,000 ofbank loans. Inventories carried at $1,507,000 were approximately hall thoseof December 81, 1920. Stutz has a profit and loss surplus of $4,473,000. TheStutz Motor Car Corporation was incorporated in 1916 as a holding company.In 1917 it became an operating company on transfer to it of all asset» of theStutz Motor Car Company. In the five years ended December 31, 1921, netearnings averaged $3.06 a year on the 200,000 shares now outstanding. Divi¬dends in that period averaged $1.93 a share on the 200,000 shares of btock.The share capitalization was doubled in 1920. Range of stock since 1916:High, 724 in 1920 (on the Curb, after stock was removed from New YorkStock Exchanirel: low. 11 in July. 1922: vesterdav's close. 15VÍ.

Investment Information
If.-.

Question* of general interest to in¬
vestors, will be o«-u>«res_ in this col¬
umn, in which case only initials willbe yscrf. Others tsii'l bo answered bymai!. Address aV. inouirits. inclos¬
ing a stamped, addressed envelope, toFinancial Edite-*, The Tribune, ISiNassau Street, New York City.

Investment .for $50,000
J Question.A widow having a total estateor about $50,000 e.aim and dependent uponthe Ineome therefrom for her support de-sires to invest same. Will you kindly ad-! Vil^* Bs lo * variety of Investments forthis amount, bearing In mind both theHafety of the principal ' and nn Intorestyield oí 5 par cent or better?.W. L. S.

Answer.The following ia a welldiversified list of investments that
would be suitable for a conservativej investment of $50,000: Buy $3,000 eachof New York Central refunding andimprovement 5s. 2013: CanadianNorthern OMss, 1946; Illinois CentralBHs, 1934; Great Northern 5Vis, 1952;Cleveland Union Terminal 5V>S, 1972;New York Telephone 6s, 1941: UnitedStates Rubber 5s, 1947; General Elec¬tric 6s, 1940; Bethlehem Steel 5s.1942; United Kingdom 5*_s, 1937;Swedish Government 6s, 1939; Cana¬
dian Government 5s, 1952; $2,000 ofMontana Power 5s. 1943; $2,000 West¬
ern Union Telegraph 6Hs, 1936, and
thirty «hares of each of the followingpreferred stocks: New York Tele¬
phone, Atchison and Endicott John¬
son. The aggregate cost of these se¬
curities would be slightly under $50,-000 at recent market prices.

The Value of American Marconi
Question.T am a worklngman and a

constant reader of your valuable paper.By following your investment information
column 1 have purchased Î1.000 5 per cent
Chicago. Burlington & Qulncy. 1971. bond;ÍI.0O0 6 per cent Dominion of Canada,1952, and eight shares Bethlehem Steel
8 per cent preferred stock. Now, I owned
100 shares of the old Marconi Wireless
Company of America and I received at the
lime the Radio Corporation was formed
one share of preferred and one share of
common for each share of Marconi in my
name. I understood that all Marconi as.
seta were not distributed, and I noticed in
The Tribune of Saturday, July 15. that
Marconi Wireless was sold on the Curb
Friday at 2% per share. Would you be
good enough to let me know if my old
Marconi Wireless certificate is of any
value? If so, I would like to sell it and
invest in Union Pacific preferred..J. V. M.
Answer.There 's practically no

value to Marconi Wireless Company of
America stock. At the time of the
formation of the Radio Corporation of
America all assets of the Marconi com¬
pany were distributed excepting any
amount that may be obtained as a re¬
sult of successful prosecution of suits
which are pending. Quotations you
have s°en in tho paper ?re of the Mar¬
coni Wireless Telegraph, which is a
different company.

The Value of Reading Stocks
Question.1. Please advise if it would be

well to hold on to Pleading common since
the recent decision allowing preferred
holders eoual rights with common. 2.
Would it be advisable to sell Reading and
Invest in some other stock? Name same

13. Is there any probability of Reading
going to 100? 4 Under the decree of the
court will Reading common ::e worn mora
»han at present? 5. How ions: before the
irder of the court will b* carried out? I
-hall thank you for Information aa full as
you might be able to give covering the
bove points. You will servi- a larg-- num-
ir of "critters" on the anxious seat..

M. J. A.
Answer.There are so many elements

entering into whe Reading segregation
proceedings that it is impossible to
ietermine what advantage will accrue

i the stockholders when the plan is
finally adopted. The best you can do

der the circumstances is to take it
or granted that the present market
prices -C thé three classes of stock
reflect the consensus of opinion on the
benefit« that the stockholders will
receive. These statements) indefinite
as he situation itself is, must cover
your first four questions. Frankly, we
do not know whether Reading common
will be worth more than at present
when the decree is finally executed,
nnd we do not know whether Reading
common is likely to go to par. Such
a development is possible but we ques-

tion whether it is probable. You wish
to know also how rong it will be be-
fore the order of the court is carried '

out. In this connection we recall hav-jing asked one of the big railroad !
bankers over two years ago what, in
his opinion, would be the outcome of i
the Supreme Court decision then Ju.<Krendered. He replied that our question
was put just three rears too early. In
the mean time the company and the
court have come nearer to a basis of
settlement, but still th-ere is no wayof even approximating tie date oí final
settlement. All this may seem to leive
your main problem unsolved, but youwill. no doubt, understand that a
definite recommendation on a questionthat admits of so many complications
can be little better than a guess.

* Equipment Bonds Not Legal
Question.t have been told that h«equipment tru*t certificates Issued by vari¬

ous railroad companies are not In ¡my caso
classified as "legal" bonds. Will youplease advise me if this is the case, and,if so. why they are co regarded? I alwaysunderstood that these equipment certifi¬
cates were considered a very high grade
security..G. W. M.

Answer.Railroad equipment trust
certificates are not legal investments
for savings banks in Now York State.
Why they were excluded by the authors
of the laws governing legal investments
has never been adequately explained.
Equipment trusts are universally re¬
garded as a high grade of investment,
deriving their soundness from the fact
that the property pledged is so vital
to the operation of the issuing road,
and to the additional fact that in case
of default the property can be readily
sold and easily moved to the lines of
the purchaser. You need not change
your idea of the value of equipment
trusts because they are not legal in¬
vestments in New York State any more
than you would as an individual dis¬
criminate against American Telephone
and Telegraph bonds, United States
Steel sinking fund 5s, or numerous
other giltedged bonds simply because
the laws of New York State do not per¬
mit savings banks to purchase them.
On the other hand, you should not
purchase legal bonds blindly simply
because the law places them in that
class. The savings banks shun numer¬
ous bonds which are legal, and even
though prompted by conservative no¬
tions of investment worth they would
like to purchase some securities which
are not legal. In other words, the fact
that a bond is legal does not neces¬
sarily make it sound, and conversely,
the fact that a bond is not legal does
not stamp it as unsound.

Doubtful of I. M. M.
Question.T hold ten shares uf Interna¬

tional Mercantile Marine which I bought
at 85 something more than a month ago.
As vou know, it has reacted a little, but ap¬
pears to be fixid at about the 71 to 73
figure. I bought it largely on account of
the cumulative dividends which I under¬
stand have accrued. I would appreciate
your advice as to how you feel about the
possibility of such dividends ever being
paid and whether you feel it wise for me
to hold the stock or sell at the present
market price..J. L. G.
Answer.If you are holding the pre¬

ferred stock of International Mercffn-
tile Marine in the hope that the accu¬
mulation of 42 per cent in dividends
will be paid within a reasonable time
we do not think present conditions in
the shipping business warrant your
position. If you arc desirous of mak-
ing a conservative investment we sug-
gest the selection of an industrial or
railroad preferred stock that has a rec¬
ord of regular dividend payments over
a long period of years. We are in
no position to forecast possibilities of
future payments of .dividend accumu¬
lations on Mercantile Marine.

Four full columns of in¬
vestment questions and an¬
swers will be published in
The Tribune every Sunday
and Monday. On other days
one full column will appear.
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Atlantic Sugar Ref. 24%
Bell Telephone.113
Braz T L P. 45
British Empire Steel 10%
Brompton Paper.... 32%
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9%
9%
79%
91
4*
3%

11
28
51
61
22%
24
93

9% 29% 29% 29%

26%
96%
82 Va

58
24%

113
45%
10%
83
69
25%
89
95%
52%
26%
97
82%
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Power Companies to Merge
W. C. Langley Co. announced yes¬

terday completion of negotiations for
the consolidation of the Nassau Light
and Power Company and the Long Isl¬
and Lighting Company. Combined
gross earnings of the companies are
running m excess of $2,500,000 annu¬
ally on a plant investment of less than
$7,500,000. If the consolidation plan is
approved by the Public Service Com¬
mission it is proposed to issue $3,000,-
000 6 per cent bonds and approximately
$2,000,000 common and $1,000,000 pre¬
ferred stock to effect the purposes of
the consolidation and provide for im¬
mediate needs.

^Advisory 'Directors: {
CHARLES F. AYER, Boston, MaM,

Director, Old Colony Trust Company.Director, Columbian National Life
Insurance Company.

Director, New England Telegraph &Tîlephone Co.
HENRY R. BARRETT, Attorney, White

Plains, N. Y.
Treasurer, Lawyers Westchcster

Mortgage & Title Co.
Director, Citizens Bank, White Plains.

F. HIGHLANDS BURNS, Baltimore,
Md.

President, Maryland Casualty Co.
President, Maryland Assurance Corp.
Vice-President,Western National Bank.

F. A. DRURY, Worcester, Mass.
> President, Merchants National Bank.
AMORY ELIOT, Boston, Mass.
Chairman, Board of Directors, Webster
& Atlas National Bank.

Trustee, Suffolk Savings Bank for
Seamen and Others.

RUSSELL G. FESSENDEN,
Boston, Mass.

President, American Trust Company.
Trustee, Union Safe Deposit Vault%

F. MURRAY FORBES, Cabot, Cabot &
Forbes, Boston, Mass.

Director, State Street Trust Company.
Truntee, Suffolk Savings Bank for
Sfaman and Others.

HON. HAROLD J. GROSS,
Providence, R. I.

I.ieut.-Governor,State of Rhode Island.
Director and Member Executive Com¬

mittee, Industrial Trust Company.
Vice-President, Union Trust Company

FLORRIMON M. HOWE,
Providence, R. I..

Vice-President, Industrial Trust
Company.

Director, Providence Gas Company.
STUART S. JANNEY, Baltimore, Md.

of Janney, Stuart & über. Attorneys.
Director, Title Guaranty & Trust
Company.

HON. AUGUSTUS P. LORING,
Attorney, Boston, Mass.

President and Trustee,Suffolk Savings
Bank for Seamen and Others.

Director, Waltham Watch Company.
Director, Massachusetts Hospital Life

Insurance Company,
President, Plymouth CordageCompany.

GUY LOWELL, Architect, New York and
Boston.

Architect for $8,000,0.20 Court House,
New York City.

EUGENE L. NORTON, Baltimore, Md.
President, Atlantic Trust Company.
Vice-President, Calvert Mortgage
Company.

NATHAN D. PRINCE, Hartford, Conn.
Vice-President, Hartford-Ccnnecticut
Trust Company»

Treasurer, Killingly Trust Company.
Member of Executive Committee,
American Bankers'Association.

Vice-President, Windham County
National Bank, Danielson, Conn.

HON. WILLIAM L. RANSOM, '

Attorney,New York,
of Whitman, Ottinger & Ratisom.
Counsel for Consolidated Gsis Company

of New York.
WM.RHINELANDER STEWART, Jr.,

New York.
Vice-President, John C.Paige Company.
Director, Hamilton Fish & Co., Inc.

C. BARNUM SEELEY,
Bridgeport, Conn.

President, Bridgeport Trust Co.
Director, Bridgeport Hydraulic
Company.

WM. A. TUCKER, Tucker, Anthony &
Co., New York, N. Y.

Director, Columbia Trust Co.
Director, National Surety Co.

BAYARD TUCKERMAN, Jr.,
New York and Boston,

of O'Brien, Russe 1& Co.
Director, National Shawmut Bank.

HAROLD WESSON, Springfield, Mass.
President, Smith & Wesson Arms
Company.

Director, Chicopee National Bank.
ALEXANDER WHITESIDE, Attorney,

Boston, Mass.
Vice-President and Member of Board of

Managers, Boston Provident
Association.

Director, National Union Bank.

Transfer Agent;
Security Transfer cjf Registrar Co., New York

Registrar:
National American Bank of New York

%

This corporation is organized to buy-
sell and generally deal in first mortgages
on improved, income »producing real
estate. We are glad to receive applica¬
tions for such mortgages in any of the
large Eastern cities, either on buildings
now erected, in process of erection, or

which may be contemplated.
Address all applications to Executive Offices.

50 East 42 nd Street, îh(ew York

Puritan cJ^Tortgagf Corporation
Other Offices:

BOSTON
National Union Bank Building

BALTIMORE
2 East Lexington Street

PHILADELPHIA
$09-11 West End Trust Building

PROVIDENCE
303 Turks Head Building

OFFICERS AND DIRECTORS:
J. StfMNER Draper

President

Donald W. Brown

Secretary

W. B. Randall
Dirtcter Coal &f Iron National Bank

Nenv York

Mark Temple Dowlino
Vice-President and Treasurer

Julian Gerard
President National American Bank

Neixi York

George von L. Meyer
Director Old Colony Trust Co.

Boston

Miscellaneous Markets
Public Utilities Securities

Bid.
ArtlPAL 28

do pf. 91
Am L T. .126

do pf... 96
A G & E.155
do pf .. 42
Am P A L115
do pf... 85

Am P Utl. 15
do pf. 30

A jipa Pwr 20
do pf...110

Car PRAL 45
Cen Sta E 7

do pf... «5
Cltle3 Svc.197
do pf. 07%
do B 8h. 19%

do7%dsB..127
do7<T'dKC 95

doT&DSD. 91
do pf B 6%
do d s pf 9 7
do pf B 95
do csh c 80
do stk C.165

Col Pwr... IS

AC A E 6s 95
A P L 6s 91
Apnln P 5s 87
Chrcl I Hs 95
Colo P 5s. 86%
El Paso 6a. W

95
130
98

159
43 %

118
87
19
35
22

120

11
70

200
68%
20%

Bid.
Col Pwr pf 8 5
C P R & L 30
do pf.. fl

B-ABG 7 pf 24
DG_E 6 pf »3
ElBASh pf 96
Em_ E pf 71
EGAFlstA
r7%1937
do 8 %pf 91%

Fdt L A T 84
do pf. 71

Gas Se S pf 64
OAES 7 pf 06
No St Pw 89
do pf.. . 92

Rep R Lt. 13
do pf.. 48

»o Cal Ed. 104
do pf. .118

Std G & E 19
do pf. 4»

TolEd7 pf 84
U L A By 54
do 1st pf 73

Wstn Pr... 31
do n pf. 78

Bonds
96

88'A
97
88%
88

Mt S P 6s 86 %.
TJ L & R 6s 9 4
Utah See 6sl00
W G J «Sl00%
Wie Fd 6s 07

Standard Oil Companie*
Anglo Am 18%
Atl Ref.. 975 1
do pf...H5

Berne Scr.4'J0
LrBucSt V L. 9 2
'Chesbrgh 190

do pf...10S
Cortl GU..130
Cres PL.. A3
Cumb P LI 35
Eur PL.. 88
G S O pf moi
do pf oldlOS
do COtU. 61

III P L...160
Ind P L. I«
Int Pet Lt 20%
Ntl Trus.. 23
N Y Trns.163
Nor PL.. 97
Ohio Oil.. 275
Pa Mex F 32

18%
000
117
415
93

280
111
138

105
112
53

163
90
21

167
99

278

PrO A G.690
Pr P L...253
Solar Rig.340
Sou PL.. 91
So Pa 011.118
Po P« P t. (.0
.3 O Cal. 105%
.S O Ind.luS
S O Kan.5 35
.S O Ky. 96
S O Neb. .175
.8 O N J.1S1
do pf .116%
SON Y. .423
S O Ohio. 456
do pf...116

Swan & F 30
Un Tk C.. 98
do p.*. -107

Vftí.u Oil.. 420
Wash Oil. 24
¡.Par »26.

Ask
90
32

97
76

98%
95
36
74
74
7«
93
96
15
50

10«
lia
21
50
90
it
76
33
80

8«
96
100%
103
98

600
256
36«
93
218
62

108
108%
54i
96

185
1X3
11 7 %
42«
465
118
35

100
109
424
28

Miscellaneous Oil Companies
Bid. _sk«d Bid. Ached

Atl L Oil. 9% 10% Mer O Cp. 8%
dopf... 35 40 MtnPrC. 14%

Br A O Lt 30% 31% Mutual O.. 9%
Gulf G1I..520 550 S Clc Cn O 11
Huir.OAR 237 242 IS C Pr A. 15%
Imp O Lt. 109 111 Sapül Rcf ?.%
Mag Pet. .175 180 JWSLOAL.. .20

Steel and Ordnance Stocke

143

ifl3*.
30

Atlas Pw.125
Colt A ... 28
East Stuel 20
Here Pwr. I 60
4o pf...102

Nile* B P 48

152
80
25

368
104
60

/NilesBP pf 87
Ifjcov MfiT 350
[Thmp Irn. 4ft
IWÓÓdW . 35
Win C nw 20

Né* York Bank Stock*
America .213 218 Fifth Ntl .

276
ISO
425
MO
1 3 0
îsu

515
130
.415
.170

282
140

160
161
160

335
331
270
80

515
205
210

268
85

140
425

Oáríielá
Gotham ..

Greenwich
HajHiver
Hurrtman. .

Imp Trds.
Industrial.
IrviuK Ntl...
Manhttn C.
McK A Met..
Mutual. .

Ntl Artin ..

N Nethrlnd.
K ISJ A.
Paclilc.
Par!«.
public.
Seaboard . .

Standard
State .

23d Want
Untd Statu»..
YVshs Hi«

rkvllle. .

155
236
175
365
612
380
555
125
208
265
400
516

126
645

446
290
386
21-
29»
:-4fi
155
200
475

Arrn Etc
Hattet y
Bowery. .

Bway Cntl
Eryânt Pk
Bronx Ntl
Brpnfc Boro. 93
Bute A DrV.130
Cen Merc ..195
Chase.328
City.888
Chat A Phe.245
Cheltea Ex... 65
Chemical. . .500
Coal A Iron..195
Columbia . 130
Colonial. . .300
Commerce. . 265
^osmptan.. . . 75
Cmmlwth. .

Contht!.
Cm Kxcti.
Eaat River
First Nat .1190
Fifth Ave .1010

Trust and Surety CompanU*
A'liance . ... 85 .

Am Surety.. 74 78
Bankers. .360 387
Bond A MtR.365 2<2
Bklvn Tr C.. iî» .

Centl Cn'un.3 76 382
Columbia ...326 3SÏ
Cmmtel T .105 125
Empir^Tr ..800 .

Bqult Tr _296 300
Frm« LAT..4Î8 448
Fdltv Int .. .204 212
Fulton .... 20 256
..Juaratity. . .222 236
Hudson . . . 170 .

l-Cinss Co .. .700
Lwyfi Mtff. .170 180
Lwyrs T.186 .

Insurance Companies
Am Alliance.275 2$2¡H_novar. 83

176 Home.402
318 Ntl Liberty.. 1S6
619 Niagara. . . .160
94 Btuyvsnt ... 19
. Iltrt State«.. 4Í
260IWstch«tr. 3*

Lineóla Tr .160
Miinufctrs. . 230
Metrrpltn. . 2JÖ
Mtç Bor.d ..2Ó8
Mut T W...115
Nati Sur«ty..21»
K Y Trust-.353
N Y Title. ..160
N Y L A T..«66
People's . ..air»
Realty AsiO.160
titl,- C>uar..S90
U H M A Tr.305
U S T Ouar.105
U S Trust..1080
Wstchatr, . ..116
West T A M. 170

City of N Y..16
Commnwlt_..ÎOO
Fdl A Phs. 690
Franklin ... 89
Globe A H.1400
Ort _mn .. .253

Tobacco Stocks
Am Ce... 65 «7 «McA A F106 1QÎ

do pf... 80 85 dopf... 98 99
A M * F.¿2$ 250 P R A T. . 49 64
.GWHel...l51 »Üftvsl Lf.JÎO 126
dopf...109 112 do pi...101 164

J S Young- 86 86 U 8 Tobao 60 86
do pf... 93 9« do pf...l09 112
.Ex dividend.

Chemical Stocks
Am Cyn..
do pf...

Casein Cp
du Pont..
GrascM ..

I
80
12

130

8
46
16

ISS
Sugar Stocks

Ky 8,1va? 36
Mulfci Co. 26
îtërrlmâo.. »3
.Mero C pi 66
»Ex dividend.

Car S'tçr... 13
c.-uti Su«;. *

do pf... 2
C Àsuirre. 76
Fjrdo n«w 70
Ftderal ,.104

15 Qrl Wstn.îji
i.|Mt Am-... 1»
5 ¡National- 148

78 NI Nlqu,. 75
13 Savannah. 43
tr-. . du pt..» «8

3!S
160
126
47
»2

Miscellaneous Stocks
Atlas P V 60
A D T N J 63
.Am Ltd. 10
do pi. :!0

Am Pf pt 80
Am Til pf 3%
AmTypeF 62

do pt. . 9*
Bush T pf. 72
Borden .106
do 1st fflOO

B B Spl. 92
Bab & W.11G
City Invst 62
Cr W_ 60

do pf.. 95
Chllda Co.113
Celluloid »5
0 L & W. 98

67
11
36
85
4%

56
38

109
102

60
101
118
100
102

Draper C.150
.Exc BIT. 27
Int -Sit pf. 98
LhVly C S. 7 7
N't! Cfkt... 75
N'tlLcrc pf 80
N'P&Ty pf 93
Phelps D..160
Kyi 1-Jkg P105
do pf... 98

S C H L. . 71
Shu) es Brd 98
Singer S 2
St LRM4P 33
VanRaalt« 46
W Sc V. 92
Tale & T.305

"Ex dividend.

30
102
81
85

i 10
i 0 :.

7.-,
100
95
38

States Treasury Notes

Month. P. Ct.
?fieptember. 4%
.Beptember. 6 V4
October. 3%
.December.. 3 %
?December.. 4%
»March. 4 *4.
tMay. 4%¿May. 4 »4
.June. 3%
»Jvne. 5%
»September. 6*«
.Maren. 4%
.December.. 4H
.»arch. 4%
.September. 4%

Approx.
Ask. Yield.

3.00

.Acceptable !n .payment of Federal tazea
on the dates of maturity.

?Called for payment December 15, 1922.
tPayable May 20. 1922.

New York City
Form. Rate. Maturity.
Inter 4%s, l?71.
do 4%s. Ï96T.
do 4%s. 1965.
do 4%s, 1963.
do 4»s. 1957.
do 4%s, 1S72.
do 4%*, 1866.

1994.
1992.

4 Us,
do *%*,
do 4 Vis.
do 4 H a, 19(10-
<ÍO 4V4s. iaso-'So.

Bonds
Bid. Ask. Yi
107 Vi 108».»
107 % 107%
107 % 107%
107 H 107%
106% 107 Vi
103% 104
102*4 103% '.
102% 103 %
102% 103%
102% 103%
100%" 101 Vi
99% 100%
S9% 100%
99% 108%
D9% 100
99% 100
90
«0
89 V4
4.25
4.25
4.2»
4.20

»1
SI
4.05
4.Î0
4 00
4.00

do 4s, 1359
(Jo SL 1958-....
do it»,* 195T.

Reg <e, liSe-'SS.(To 4». 18SS.
Inter »Hi. 1154.
C6**g> 3%s, 1964.
R*K 84*. 16iO-'S4.
do 3%B, 1940-'59.
do 3%*-, 19SI-'3f).......

Reg coljlp ser 4%s, ,23-'32
do 4Hs, 132J-f31.

New York State Bonds
Issued in coupon and registered form,

not interchangeable. Coupon bonds regis-
ttr&bl«,
Form. Rate. Slftturtty. Bid- Ask. Yield.
Canal *r»<l Highway 6s, .

ÎMÎ-UJO _. 4.20-
do i| 1931-194Q. 4.15»-
do 6». 184Í-19T«. 4.10 - -

loan«! imp 4%e. 19S4 in'
Highway Jmt> 4%s, 1963..112
Canal Imp 4*4«. 1966-107

I Highway Imp 4%s, 1965..1U7

1)4% 3.80
114% 3.80
109 38ft
IOS 3.S2

Form. Rate. Maturity. Bid. Aak. _i«l<_
Barge Can Ter 4Vis, '45.104 - -
Highway Imp 4s, 1967... 103 104* 3.76
do 4s. 1960-1962.103 104% 8.7*
do 4s.'1958.103 104% 3.7«

Canal Imp 4s. 1967.103 104* 1.7*
do 4». 1960-1962.103 104* 2.7*

Palisades I S Fk 4a. '61..103 104% 3.7*
Barge Can Ter 4s. '42-'46.100 105 3.2»
Certificates of Indebtedness and United

Federal Land Bank Bonds
g-tr.-ir. Rate. Maturity. Bid. Aek. Yield.

Inter 5s, I941-'31.104% 104% 4.40
dg 6a, 1 '.!41-'31.104V» 104% 4.41
do 6s. 193i-'83.100 100% 4.30
do 4%a. 1942.32.100% 191% 4.36
do 4>ss. 19r.9-'24.100 100% 4.36
do 4>¿s. 1538-'23. 9i% 100% 4.3*
do 4'3s, I937-'22-.. 99% 100% 4.10
do 4'-¿a. 1537-'22. 99% 100% 4.30

Joint Stock Land Bank
5b, 1951-1931.IOC'% 103% 4.71

Joint flock Land Bank
6%s. 1961-1931.103% 106% 4.6«

Joint Stock Land Bank
6«, 1939-1924. »t 100 «.«.

Chicago Joint Strck Land
Bank 5%s. 195!-1931.. .105 106% 4.7»

Chicago Joint Stock Land
Bank 5s, 1937-1940. 99% 100% 4.8*

Chicago Joint Stock Land
Bank 5s. 1951-1S31,-102 102% 464

Short Term Securities
Alum To of Am Ts, 1825.103% 104 «30

do 7s. 1933.105% 10*% «.3»
Am Cotton Oil «s, 1924... 99% »9% «26
Amer Tel A Tel 6a, Í922.100Á IMjf Í.42
do 6s, 1924.101VV lOlft 4 9«

Am Thread 6a. 1925.102% 103% *.V0
Am Tobacco 7s, 1933.102% 103% 4.8»
Anaconda Cop 6s, 1929..100% 161% MO
do 7», 1929.103% 103% *.J*

Anglo-\m Oil 7%s. 1926.103% 104% «.1»
Armour conv 7s, 1930.... 104% 106 «.It
B A O R R col 6s, 1924. .190% 101 S tS
Bell Tel of Can 7s. 1925.. 103% 104% 8.00
Bethlehem Steei 7s, 1923.104% 104% >-

do 6s, 1948. 98% 98% «.10
Can Nortn Ry 5s, 1925... 99% 99% 6.Î7
do 5%s. 1923.109% 100% 8S6
do 6%S, 1924.100% 100% «.16

Canadian Pasj 6s, 1924.101 101% 49s
t'en Argentine Ry 6s. 1927 94% »1% 7,1»
Con Gas of N Y 7s, 1922. 100« 1« 3.90Copper Bxp Aseo 8s. '24.102% 163 1.90

do X«, 1925.104 104% «.1*
Cudsb»" Pack 7a, 1923-101% 101% 4.$*
Federal Sug Ref 6s, 1*,24.1¿0% 100% «.27
.Goodrlch conv 7s, 1925.103% 163% 3.88Gulf Oil Corp 6s. 1923-100% 101% 4«*
do 7s. 1933.184 104% «.4*

Hocklnfc Valley 6a, 1924..100% 100% 1.56Humble Oil 7s. I'JiS.10t»% l»i ._

Interboro conv Ss, 1922.. 91% 92% -K C Term Ry Ss. 1933.. 101% 101% 4.6|Kennecott Cup C 7c. 1930.104% 106% »96Lac G Lt 1st ref 7s, 1929.190% 100% «teLibby, McN L 7s, 1931 99% 09% 7.10Philadelphia Co 6s, 1944. 98% 99% 6.18Prsc A iJamblo 7s. 1923..109% 166%Scars Roebuck 7s, 1922. .106% 196%do 7s, 1933.ini% 161% B.T»Solvay A Co »s. 1927-10*% 107 «.26
So'West Bell Tel 7*. 1925.102% 103 Í.70St Paul V D *r 5V»». 1933.109% 1*1% 4.«2S O of N Y 7j!, 1926-'33. .104% 110% -op <>%*, i»4i....109% 109% 6.3«Swift A Co 7», 1325...103 108% «,83do 7«, 1931.102% 108 «1"Pt*l! .Sscuritit» (s, 1922.. 108 160%Vacuum Oil Co 7h 1936. .107% 10t%Western Eleo c-HvWs, '26.108% 198% -.

.Called for payment at 103 October I»

¡¡.»6
3 3»

«in


