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esarnings more than fwice
H'b-d interest charges

i} «some features of The
~ Northern Ohio Traction &
" Light Co. General and
“ Refunding Mortgage Gold

Bonds, Series A, 6%, due
1947, which we recommend.

e Stronges
Stock Prices
Continue Rise

Boosted by Additional Evi-
‘dence of a Tem

Halt in Price Cmung;

- U. 8. Steel Up a Point

A moderate extension of the advance
in stock prices yesterday reflected the
confidence of the trading community | 1
that the conferense of vailway exedn-
tives and representatives of the four
brotherhoods and the mthuclta conl
meeting would produce’ asttlethents of
the sirikes of the shopmen and miners.
A now element was added to the move-
ment as speculation turned to apecial
groups or issues, the oil stocks finding
perticular favor on the adducement of
additional evidence that price cutting
was temporarily, at lenst, over.

Dealings were most voluminous in
the early trading, but aunouncement
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that President Harding had deferrad
his railrond message to Congress, ac-
cepted az confirmatory of expectations
regarding the conference here, eaused
renowed activity in which practically
the entire list moved forward again.
United States Steel assumed leadership
in this rise, selling up to 108 and cloa-
ing with a net gain of & point. Ad-
vances for the day were pretty well
distributed among railroad and indus-

ed in the bond market, where corpora-
tion issues were in better demand than
government securitias, Money did not,
go below 8% per cent.

The unexplained strength of aterling,
which carried the cable quotation at
one time to $4.49%, Indoced sympa-
thetic firmness in the principal Conti-
nental exchanges, excepting marks,
the weakness of which ia apparently
irremediable at this time. They gank
to a new low record at 8% hundredths
of a eent. The tise in sterling, which
brought it close to the year's high
again, ralsed a suspicion of artificial
support, but thls was not gnbject to
verification. Parmentier's recall from
Washington to consult his governmont
and ths reported diseention of the
Reparation Commission added to the
uncertainty of the European outlook.

Wheat continued its recovery from
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the recent tharp break, beoking of ox-
port business contributing to res
gains of 1% to 2% ecents. Cotton
prices forged higher as apprehension
spread as to the crep outlook. The
envieagement by traders of a possibly
acute scarcity was the basis for a net
advance of from 94 to 101 points, or
the equivalent of $5 a bale.

Money and Credit

Call money did not vary from the
3% per cent rate established at the
opon ng yesterday on the New York
Stock Exchange, but loans were ar-
ranged over the counter at fractionally
below this Jevel. Business was only
modera Eglg active. No change occurred
in the "Yuotationd for time loans and
transactions in this department were
limited Jlargely to renewals. New
money was in demand chiefly for the
periods vp to ninety days.

Yester- Year

day. ago.
On industrial eollateral.... 3% "f
On mixed collateral....,.. HE A
Sixty days ...via . 8%GE4 aR
Ninety daya ....... 4 @41 BmBY%
Four months ...... 4 @4% 8@

Four to six months. 43 @4% B@8%
Bank Clearings—Bank cleavings at

New York westerday were: Exchanges,
| $632,000,000; balances, 268,000,000,

QI!voerondon 4% d; New York,
domestic bar, "Q‘Euc foreign, 697%¢;
Mexican dollars, 53%e.

The Dollar in Foreign Exchange

Cable rates on London rtose to 3
new high mark in the recovery begun
some time ago, while German wmarks
fell to a new low record for all time
in yesterday's fairly active trading.
French francs turned higher after an
casier start and lire worked upward.
Guilders scored a new high for *he
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In Wall Street

Crissinger for Reserve Board
The lapse of time sinée the expira-

&8 governor of the Faderal Heserve |
Board, and rumors of political ob- |

cepted a5 falrly conelusive ovidence
that he will not be namad to suceeed
hlmsul!, the finaneial distriet is turn-
g its attention to conwideration of
er possibid nominees for this ponl-
tion. Of these R
Comptroller of t Curreney is most
}Jrominmﬂy mentloned both in Wash- |
gton news dispatehien dnd in privata
advices recolved in Wall Street. Rank-
ers believe that in his eonduct of the
office of comptroller he has mossured
up to reguirements, and that nue has
more then an average grasp of finan- |
¢inl principles. There ik almost unani-
mous support for Governor Harding's !
reappointment., If this for one reason

would prefer to have the ehalee fall
upon omne of the cutstanding financial
leaders of the country. Such men are
usually not available for an office of
this kind, however, and it 1§ believed
that Mr,

tory accomplishments.

Interbamu‘h-.’shnh-ttm Deposits

Deposits of securities under the In-
terborough-Manhattan Railwey plan of
readjustment were atill being accepted
yeéstorday by all the committees in-
volved, althouzh the time limit set for
mtkm%‘ deposits of Manhattan stock
and nterborough-Metropolitan  4%s

Fi"d August 18, It way said that no |

nite date would again be fixed nn1
the period for completing deposits, The
difficulty of reaching the varioua secur-
ity holdors was ascribed as the element |
making especially worrisome a situa- |
tion made naturally tedious by theme- |
cessity of securing voluntary deposits |
in pubstantial unanimity. Approximate- i
1y B0 per cent of the 4% s have been de- | |
osited nnd about BS per cent of Man- |
Eattem stoek. Deposits of Interborough

er cent honds and secured convert-
ihle notes, it was said, have not been
sufficient to warrant declaring the plan
operative.

Tobacco Products Conversions
All but 105,000 shares of the 793,000
shares outstanding of United Retail

Stores have been exchanged for the
new Tobacco Products stocks under

mer company. It was stated officially
yesterday that the majority of United
Retail Btores holders elected to take
one-kalf class “A™ and one-half ordi-
nary Tobaceo Products common for
their holdings. Some of the larger
holders, however, took all Tobacco
Products common., Under the new ar-
rangement Tobaceo Products will re-
ceive sbout £2,800,000 a vear in divi-
dends from its holdings of United
Cigar B8tores Company, which were
obtained in the exchange for Retnil
Stores stock.
dition to the earninga of Tobaceo
Produsts, The annual dividend re-
quirements on the new clusas “A'" stock
of Tobaeco Products are $3,080,000,
leaving a balance of $400,000 a year

company, which is now paying 6 per
cent on the old common. The new
¢lass “A2" stock is n T per cent non-
cumulative issue.
ecommon, it is expected, will be put
on a § per cent cash dividend basis

N. Y. Air Brake Financing

in the financial district yesterday that

in
tal stock to raise funds to be used in
retiring outstanding bank loans: Sell-
ing of the stock on the rumors re-
sulted in a decline of 1'a points to
74%. At the end of 1921 notes and
bills payable were approximately
$5,000,000, It is understond that the
new stock iesme has already been
underwritten by Edward B, Smith &
Co. and Dominick & Dominick. The

000,000 stock outstanding ont of a to-
tal authorized issue of 513,000.000.

Petition for Holiday

A petition was storted among mem-
bers on tho floor of the Stock Exchange
yesterday requesting the governora
to grant an extra holiday on Satur-
day, August 26, in addition to the
regular  holiday on tha following
Menday, which is Labor Day, A
governor of the exchange pointed
out that the chances of approving the
petition were better than in the case
of previous requests for extra holi-
dnys.

Quits Copper Export Association

The Nichols Copper Company has no-
tified the Copper Export .Associstion
of ita intention to withdraw from that
organization. This coneern is the
third important seller of copper to
sever connections with the export
ngency:. The first was the Miami
per Company, which about three years
tgo found it mere advantageous to
conduct its own foreign sales depart-
ment than to participate in the sales
of the assceiation. The Cerro de Paseco
Copper Corporation discontinued sales

334 | through the export association about a

vear and a half ago, when the com-
pany changed from the &murican
Smelting and Refining Company,
member of the association, to the
Ameriean Metal Company, the leading
independent company, as itz sales
agent,

What’s

Behind
Active Stocks?

74—North American

The North American Company is
a holding organization controlling
¢ompanies doing an electric light,
gas and electric railway husiness in
the states of Wisconsin, Missouri
and Ohio. It controls, also, the
West Kentucky Coal Company and
the Union Cclliery Company, the
latter owmn_F valuable coal rights
in llinois. The December 31, 1921,
balance sheet of the North Amer‘.-'
c¢an Company and companiss whose
entire outstanding com:non stoeks
are owned by it or its subsidiaries
showed n property and plant valua-
tion of 3139,219 000. The 817,287 850
North: Amerfcan common stock is
preceded by $18,088,250 @ per cent
cumulative preferred and $11.908,-
200 preferred stocks of subsidiaries.
The funded debt of subsidiaries at
the end of 1921 amounted to $71,-
854,000, Net assets spplicable to
the commbn stock amounted to
$82.07 a share. There was a surplus
of $12,776,000 and current assets of
$5,782, 000 in excess of ourrent lia-
bilities. Up to August, 1921, there
‘was only one eclass of stoek, but in
that month the cummon of §100 g&
vilue was exchanged for new $50
par value common and preferred at
the rate of one thara of cach for
shdre of old stoek held. The
div[ end rate on the new common
was increased to a $8 annunl basis
just May. Net income before depre-
,eiation in 1921 was equal to 23,18
per cent on the amount of common |
‘now outstand lug, lftar 'allowanea
1 for dividend lmmut
‘smount ef praf orud.
ilﬂ common stock: IF '!‘8 in
gust, low, 82% in Auguet,

tion of the term of W. P. G. Harding |

stacles to his reappointment being nes It

Crissinger, | |

or another ix declded sgainst, bankers '

Crissinger's selection would |
give promise of reasonably satisfae- |

|| HOME TITLE

the terms of meguisition of the for- |

This dividend is in ad- |

to be taken out of ecarnings of the |
The new ordinary |

[
thiz fiseal year. ll

Well defined reports were currer.t:

the New York Air Brake Company has |
arranged with bankers for the cﬂ'cr-:
of an additional amount of capi- |

eompany ot the present time has $10,- |

4
+0p={

7.80

Among the essential in-
dustrials are the packers
of food products. The
pany is the largest
packer of comn in the

United States, Its First

Mortgage Bonds, due
1937, are conservative
and attractive on a 7.80

per cent interest basis,

Write for full particylers

A

.

Common Sense

advises you to invest safely.

Experience .
proves Home Title guaran-
teed 514 0% first mortgages
one of the safest invest-
ments extant,

Booklet R-117 tells their story,
Send for a free copy lo-day.
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“Strong Box Investments”

Miller Pirat Mortgige BonAs pavier 79
or T3 % Interest, are the kind of invest.
| dfle you oan put N ¥your swong box and
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 BLMILLER=E.

2060 Hurt Building, Atlanta, Ga.
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WHY has no Investor ever lost a
dollar of principal or !nmm

on any security bought of S, W.
Straus & Co.? Write for our :
let B-2 and learn the reason m
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