
Joist Stock Land
Sank Bonds

f*._mpt fr«*"1 Federal, State,
Wun.c'paS and Local

Taxation

|f« ylold 4.60% to 4.65%

y¡* offer bond, of selected Banks
j^j-g business in some of the
best agricultural sections of the
pÉOT-

1 prtoes *«-d circulars upon request

pin* St.. Cor. William
NEW YORK

CALLED BONDS-
Which is Best?
__(, hold until redemption
..of- reinvest non'*

We have just com¬

pleted a timely dis¬
cussion o£ this situ¬
ation and have listed
the more important
issues which have
been called for later
redemption.
A copy of this discuis'ton tvill
be furnished you on request

Graham. Parsons S f n
mia-J-nEI-PI-IaV
435 Chestnut St.

NEW YOIÎK
30 Pino »St.

rCanadian Pacific
System

Htiitoba & Soclhwes.ern
Colouizatioc Rwy.

fir»». Mtge. 5% Bonds
BSVä>: iS*A DUE: 1934

FIRST rncrtgnge on 215 miles,
| at the rat_ of less than

$12,000 per mile;
GUAP.ANTF.ED as to int.rest
by Canadian Pacific Rail¬
way, which owns all the
stock of the Company, and
leases the property in per¬
petuity.
Price to Yield 5.30%

F. J. LISMÂN & CO.

(1 Broad-*..«.
New fa. Phil-ddphis

Itkpj.s.
V* iíl.nüí
6250

"Everyman"How to ¡acre*** the intere*. on your
money is shown .-, this «jtory telling how
one man invested ¡n Kirs! Mortgage Bond:
onyng op to 7'? Send f^ a copy<

S_k,Mitrp|nn_rQ,
90 Jäu-t 4v..,j .St.. Snv V«rk.Atlanta. <,u., a__ other Southern Citlet».

BlYTHjWETTER &_ CO.
-w utment s; cu-uTils

_1 BROADWAY
NEW YORK

j t»n Fr»**.r:»r<-. Seau!» J,»« Iri^ln

BANK of the
MANHATTAN COMPANY

40 Wall Street, New York
, Capital $5,000,000Surph.K and Undivided Profits

$17,277.-150.35

Nat'l Liberty Ins.
STOCK

.a.íüce,
_ii?' l.i -inn» John SB Wall St.. N. V.

«¦»tington Jackson& Co.
L Railroad Bond-

<S Ex._-.d_« Place, New Tetk

^«kan Telephone and Telegraph Co.
«Í«"}'_r Fiv,> -P*«" Cent Collateral Trust.-.».- Bond.,, J>ue üecember 1, 1046

ttrSS*^ from «h«*?/. Honds, r.v.ahlo by
Wie« ;?ms on December 1. H2_, «t tho
¦ or« Í! »S-'iicy of the Company lb Ki w
¦"»rk .. '. -''''.¦'""¦. will ,». paid in New
.*»t-J. "h" B'«nkera Trust Oompariy, J6
»«-e-_ï*B.^;'"v'

ft. BiUAtR-SMtTH. 'l'r.as'j

Hartiw*.ware Trade Active
UiujP.d "-^-n-int of stocks nraong re-

shbt^m- wholesalers and «orne
«í tí.» ..._important line» sta**.d out¡£lf« -co.if feati.ro of the hardware

Day's Dealings 5» Bonds
The Market

Firmer conditions In the bond mar¬
ket aro attributed by some inveatmen4banker** to the fact that liquidationor Bonds carried on margin in antici¬
pation of an advance bas been prettywell comnleted. Speculative operationsor this character have been quite general but have applied particularly fo
foreign government issues. Tradingyesterday contimud relatively narr«)-.«-
and again fluctuations were without
much significance except in so far a,-,
they pointed to n steadying of the
market position. Foreign governr-eni
issue-, were 1 tt'.c altered as to quota¬tion and quieter than for several day«?.Liberty bonds were almost neglect'id,
giving trifling ground. There were
inore fractional gains than lóseos inthe corporation group.

Transactions
UWty ? H* -1M7.tu%%

<*<*> .«l 'B, 1343. 35,00ono Ik* 4«, s, Í941. 78,000
< " S« 1«,h. 1»4|. lil.Coo

v ,° S^-i*«'' i'4*3*'. «i'S2,r.Q0

3. 8. Trous. 4 Vis, 196J_ 09MOO
Quotation»

I'lelrl.
8.47
4.15
4.36
4.40
4.5-;
4.1«)
4.00
4.18
4.28

liberty afca..."O 2d 4n
do lat Pi«
'I" 2d 4%«.
.'¦'.> ::«l 4'4f.

Hh 414a.

Not
o h «re.
.. .10

High. Low. Lest.
.300.2S 100.32 100.24
57.90 '.17.ft' 97.8H

. 98.60 68.54 98.5*; ,62
97.9* »1.8« 9*\9«> ..02
»8 S«* 98.40 9S.50 ..04

.... 88.34 99.10 98.S4 -
victory 4-fe«..100.84 loo.26 100.80 +.0Sflo <%.% <-a.lled.100.06 lOO^OÎ IOQ.06

¦.-.¦".. I'.i» 89.54 9S.4U 09.50
Hid and Asked Quotations

., roay. Monday3%*., 3íf.7-*47. .300.IS'r/1-0.24 10M i ifi 168.801st 4s, 3347_ 9S.no r* US 80 S»X.2«*lfa ¡*s.,;<,
»d 4«. 1947.... 98.í()íl> ts.90 97 82# 98.«V
1st 414«. 1947.. 9Vse«' 9S.n0 9Í52«íií 98.«;;

¡ 2d 4«iK 3142.. 87.80t» 97.94 97.fl«.4.Ci<. 97.98
'Id 4V48. 1928.. fS.r.0® 98.1,4 9B.62ÍÜ* 98.¿4
44li 4Í4*. 16**8. »8.Ï0© 88.24 88.84© 88.8«
»K> tM», 182S.100.02ii 100.01) 1 C0.04<3? 100.08

t «lo. 4«*t;b, e»U'U.100.30Hi-10v>.¡12 lü0.r«0«í3«'0.S*>
11 fi Treaa 41.411. 99.504-, oí.úñ 99.48© 88:60
Pre-war l««aue.-.

f 2«, refï. 19S0.. .302*,:, tfMOfi
2«, ooil)), 1930. .IOS** Ó103

I .!s, reg. 3940. . 91 «íí 9 4
'Ja. coup. 1946.. 91 c? 84

i 4n. ¦**.**, 1925. .108*4 -^lO-,
( 4s. coup, 1825.. 303% ©104¡ran a«, reavae.ioí4 v4 $103%
Pan 2k, cou.'30. 302 i íf10S>4i Pan 2s, reff.'SS. IP*. '., ',1«103*2
t>h h 2«^ cou,*88.102>4 á 103*2

í i'.in .«, rf)r.'(.l 91 <ft> 93%' l'a« 3s, coi'.'t*. 1
~) T 4*. 193 4

102 14 ©103
102% «I4 IOS
93 0 94
91 3 94

10314 ¿5104
¡¦¡;i s. flil04
102 H ©3 01'i
108V4«ttl0S%
102 v; «j'iOTi
102H ^103"

I1 1 4«. 1934
(i' i 4s. is*-;

1' I 4s. 1980.
«f c. *:.6í

91 <y »3%
<$ «»
(í*i) oí
<st 93
«Í! 100

1 !
-.«i di '..': 91
81 U 83 , 91
91 O Ö.*4. 91
PS («i 100 98

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid. As'rfer!.
Arr-enMr»«» N'at Got-t 6-yr 7:«...1001* 10014

do Inter 5a, 3945. hü«4«! S3...
Belgian 6-yr Re. 95% 06%

«'«« 7%8, 1948.10114 103V»
«it,-« Sa, 1945.101 101%

! Vik« n 8a, 1945. 1 8 «-4 18%
erne 8a, 1945.108% 109

7 7 77%
¿«8 Í9
»9% 9.914
100% 100%

I« l'a a ux Kb. 19^4
Brazil Ba. 1941.
lanada Sm, 1920

rl«> 6l»u, 1929«l«> D«;««, i »¿;«.^..1 '.««. ',^j 1U'I"|
flo Be, 1931. 89 99 V4

Chile vs. lSil.102là 302%
do Br*, lo.«....*..I01V4 101Í4
do 20-yr Si. 194«.l««21i 3 03

Chlr»*,,« U\\ Hu lsuii 3(.y 5s. 3051 52 52«,-j
Christiania 8a, 194S.K'8 106"ii
Copenhaeen 5 «As, 194 1. B9><, »OVfc
>4«jiia extern ^î'. 1944. 9«; 9c,i,4
Caecho-Slovak Kep (>.,. 1951- UOVi 91
Denmark is. 1»45.108'n, 109Vi
do 6a. 1942. 98 »8 Vl<

Danish Si a, 194a.'.107 «4 >08
(Jo Ss 1«, 1946.107 107V4

Dotcll Baat Indies 8a, 1947.... 93V. !«:i'l
do 40-yr Ca. 19>J2. »3V4 &^**

«.>..I..., , -«- I,,...!.,,,»,:,,!« i,fi fiR'i.
uo T'i-yr »>a. nu*.«

Frarnerlcal Indus Development. !«8
Prance 7»»,^. 19U.
do 8s, 19 4C.:.

Holy E-yr C^e.
Jaj*;ir, 4s. sterling loan, 1 9Ô 1

98 Vj
93
19%
!«2 4i

84V*
98%
94
8014
93VÍdo 41*,s. Sterling loan, 19..-.

do 4 Vis. ad S'iil'-f«. 1925. 92% 92%
T.yons 16-yr Cs, 1934. 77 77"»
Marseille« 15-yr 6s, 1925. 7« «77»
Mexico exter Kold 4b. 1954. S« 37
do ext.ir sterling Bs, 3916.... 48'-. 49Vii

Mexico Irrigation 4%S. 1946.... 34 »5%
MfttK»rln.nilq . 00 96%

Rio de
do 2 5-:-1* Ss,

San DomlhEO
San 1 aulo is, 1936. 99

d City 8s. »if*
-;.;. -gold ,"S. 1942. »o .a

.-. 1« n Ga. 1933. "¦.?¦ --,;
í.«.;,*:. land I4«, 1940.UJJrj 1
,¦,,1,,.. Bs ... *',i'a b? 4

Sïïftad Kn-fdom BV4S. 1929. 110% UOVi
do BVis, 19-17.102%, 103

Uruguay 8s 1048.104 105
.....1^1, Sa l94i).i-i-'tííí

3 04

iuiich 8a, 194Ú

Argentine G 2
Is 1936 ¦'

2 _lOO'-il %
\
i
1

(Sales)

100 vi * ."¦

lfl0%!DanlHli C M i;

194!

..10014
.3004-i
..100%
.100'.!
.¡O'l'-n

Kitl'i 8s »i*
A 1D41

_107»4
_107 %

se:* B 194!
1 r,oo. ui r
3 -107

,, i :, '.7 Dr-i«: nf Seine
.' '":""'. ¦"'-. franco U

1941
1 t« 5 v..

l .... 06 '|'Jó V,
.hiiieso Ky 6s|
1 .« 51
2
1

;Cy of ßergen
gs 1945
6 _: os 14
5 _108V4
1 C..''. 110Û
1 _3 08%

¦.

18

80 V, 4 _76 V4
90»iK of Bels* 8s
91 1841

2 -3 01%
3 _101
1 -101%

s f 7%s 1945
2 _101 Vi
2 -101'«.
1 . ...161%
3 ..101%

Ca 3925
*> - 96

K Denmark
a 19IÖ
C -109%

....109
-lüyi.4

3912

88%
I- & Vi

86%

! S - *'$foumlnlcán K
L. * :.. «.^ bi ? 5b 1968

_,- . .-. V, * i/oi «.nn 0

!City.? ,liern'l iH-tea 1Í2Í

be 1'.
4 _ 85
5%s 3.1I4-1
3 _ 871i
3 _ 88
6 _ 57%

1D0111 Cn.li 6%s

1

_ 87 *-«
_ 08
.8714
.... CS %
.S8

K oí Netht-T-
\ ¡finds Ue 1972

8s 1945
5 _108% i

I 3 _3 08%l S
4 ....109 7,

City ot Bord .¡"j
Ca 1934 1

78
<"Hy r,,' Chris
8fl 1945

1 _1051«.
7 .. 107

City <>r Copen¬
haeen 5 «i s
1914
2 _ 90
2 _ 90%
1 .... 90V.

Cy or Greater
Prague 7%s
1916

8
1831
18

1962
15
1

.100%

.lOOli

.100%

.3 00 »i
,100%
.lOOl*

99%
89%

99
99
99V4
88«
98%
98%
99
9 8%
99
98«
99

85 %
86%
96 %
95%
9 6*4
06
05%
08
(«5

74%{r>ut K Ind Ca
1947

I - 33%
7 _ W-'¿

74 H
74%
74'
7 4 "I,
74

14
6
9 - 7«

City of Lyons
f.s 1934

1
1
5 _

City r,f
Ci 1934
3 _

78%
78 %
78

8
il
12
4
*.
1

17
88
6
4
6
6 .... 86

K ot Norway
8s 1940

3 _309%
9 _110
2 -109%

S f Us 1952
10 _ 99 %
8 _100
1 _100
2 -100

K of Sweden
6s 1939
3 _103%
1 _103*4

Var-Lyons-M
Cs 1958

2 _ 93%
3 H3*,i

s ! «s 1062
'run; rets
13 _ 93 U
2 ....98«
3 .... 93%

Framerlcan I
«' 7V4S 1937

»r*; 5 _ no
1 _ 88 Vi

iVilfrrencli K«. Se
S% 1945

c Montevideo
Crufi 7s 1952
7 _ 90

¦Cy o4* Klo de
Janeiro s í
i» 1946
4 ...

1 ...

1 ...

1947 W

86*4 11
.« **#l 1196-%! S
97 Vi 2
07% 2

48%
93 V.
O« ".

9f%9<J!
OR-*«..
¦US 'i,
88 V.
98H
98%
69
99

f«fl

ria4

72%
72%
72%
72%
72%
72%

I** n( 8 l'aak« |P ;*i 11«
¡1 8s y ... 94

1936 3 _ 94H
1 _ 98 \ _ 84

C of Solssons 2 .... 94
60 3 936 7 _ 94V

f. _ 77 s .... 94
l - 77H 1 _ 94%
? _ 77% i _ 94
2 _ 77 2 _ 94%
3 _ 77% 2 _ 94

jCIty of Tokio 6 .... 9414
5s 1652 ¡Hol-Am Lino

3 _ 159 W" 3 947
¡City of Zurich 4

8a 3:«46

.... 72%

.... 721.4

.... 72%
It Of Bolivia
8s 3947

1 _ 94
C _ 94
2 _ :«*.,%

Rep of Chile
8m 1926
2 _101%

1941
4 _3 02%
1 -3 02%

.102%

.108
Rep of Cuba
6s 1904
3 _ 96

3914
1 96

Rep oí Hart
6s eer A 1952
10 _98%
1 .... f6%
4 _ 96V.

30 .... 96V,
S5V-, 8 - 86%

11 Jap 1st ser 2 - 98%
\:: i^a 1925 R«'P OT Uruf*

í 9t*i 83 194«;
'.: ter IS, 2 _104V4

1 iv .. : ... .104
l«Ai 1 12**l!st of Rio Or

tin u»c 4a <l" 8«! 8«
394C

.:., _ 7IV.) 1 _ ('S
12 .... SO Ifct of Wue«ns-

,... 80'í 1 land a t
8 *l .;,3

H SsjJiii').' An Cnit
Mufar Wl»*
fa 1647
10 .... 78
& .... 76Ü
5 _75

90%
90%
.3014
60%

1941
2 _108

6s 1947
2 _101%
2 _101%
3 ....101
S ..,.101%

'.'h* Conf «is
H«!
; .in
R of at h
M-n lPM

3 _1'fl**«,
B -11 014
1 -lio«*,
I -ItOVil
1 _1.10 %
0 . 0 <.»
i ....no..

1 ...

î ...

1 ...

1 ...

2 r_?f.
1 ...

1

SI-.] r. s-f.. 85H

«**r.Mr,oC Mex8,!
15 .

»8*-,
It* i
98»*!98

Coffee Be L
t_» MS)
e ....noli
1 .... »OS

laivrg.«
f> 90«.

...-SOU
Cen 1»,- Elec

... 88%

1 _
Barge
10 _
1« 1 :.;¦.?

49
48%
48%

48-.
.37%it1«*Ï6T»

________

87
Vu B B 0, of
Cnpen 6a
193

8* 19*11

1 on
Brazil!

88*1

10*
_.%| g|
S8H 1 .... SI
86% n y city 4%*
18-A 1967
8« 141 1 -104».
.*6%¡ 4k 1357
87 1 .... P9%

Railway, Other Corporations
Adams Kxv
4« 2 948
1 _ SO

A.lr«. Rub 8s
1848
Interim etc

N J
I

>t\(\i

.. St.«'1 1 _ 981*4
n n of D<-s m fc Kt

611 1981
.. 10 a *\i
«1«. I'BBl

1
Alasli

90
Gold

M «¡iä act- A
193.

1 .... 8
Afii ak Ch
7%« 3941
1 _3 OS V.¡
1 ,;.'.imh
1 _103
J _3 0«%,
CV is 1928

A.n. Smell SaJ

92%
92',
82 y

f.'- 82*
1 a ... 93%
8 - 92%!

17 .... 82ä|I
f> - OS*).]
1 92%

Chou .. Ohio
CV 4-.M '30 I
i! .... .* : ¦,

_*. «4 H
Det Kill 1st
fr rfg tin ser
H 1940
8 -101%
.-¦ ....IM«»
1 ... .102
1 -102*
1 j f* 1 «_

rl'K »'.s 194 0
4 .... 88
5 .... 94*

95
94%
94

t;l Rys

col
1
3

101 Ji,101*
102
101%
T c\

i, ».

1 .. ;. 87 .'.
2 ....87*» - H7-J.
;¦ 88
ifi s 7 -*>;
2 _ 88

_ren 4%a '81
f.S7

& Q 5 s

f
1936

8«
Bf»**,

Tallllfh ft

1 _107
is -107 U
20 _107
2 _1 07 «.,

Du l'ont «l'j
Kein 7 % H

C H
1 » 7 1

1931
1

¡¦9%
99*
99 Hl

..107%

..10714
.107%
.11*7 %
.107 %

im;--,
Ö«J%

.a

eel 4b 1929
G .... í' !
1 .... 90 vJ

10 90%
Am IV Wit;« &
Eloo Co
193 4
5 .... 83 H

Am W p b f
7.«- 1 ¦.:,.,
2 .... 82%
1 - 82*

A T A 3 i,- ..»-I
4s 3 996
»1

99
99 %

B »M- Q-Ill
«1 1949
....88*

« Alton if
1 1950

.... 68*
*.«> 1949
« - 25%

25*
.... 26%

28
- 26%
.... 26
.... 25'..

25%
26%

99 %! Du'iues lat
%s 194«-.
1 _10 7 %
0s 1949
4 ...,10i%
1 _lftr.%
4 -10?%
1 »...102*

Einet Cuba tig
7% s 1937

2?
8 8 Mi
S S I.»

1 .... 58%
2 - 88%
2 ... 88*23 _ 8-1%

10 .... S8%a t «_ a k>
M 4s 1958

1 C.. 90
At« & C A L
6r J94 4
J 3 98
2 - 08 H

AM «' J.-I.
N 4s 1052
2 - 80%,9 .... 80 V.

Armour Co
4% s 1939
1 - 90
3 - HO**'
1 .... S9t4
2 - 89

AM Ref deb
6a 1935
9 - 88%

93 7«,
US H

.. 98 V.
... «8%
ft Ohio

}
Palt
6u 3929
1
7
1,

rf» 5s 1.895

.100-

.100

81'

5 - 84%
2 - 8.1%
C .... 84%
1 - 84%

cv 4%a 1933
80%

10
1

30
1
1
1

'Bole!
1
5 .

1 .

81
80 "j
8'
80%
86%
81
1918
81
81%
81

3 .... 81 %
P 1 3%s 1928
11 - 94.%
1 _ 94%
4 _ 94%

10 _ 94%
Pitts r, n *
"W Va 4 a
3941
2 - 78*4
1 _ 78'.,
4 _ 7 :*. v.

S'V 3',¿a 192'.
9 .... 91 %
8 .... 91*
8 - 9 I%
5 - 91%
4 .... 92
2 _ 92
T A. C 4s
3959
2 - 65%

Bell T of P_
«ft 1945
1 -108%
4 -109

Beth Sfl eon
Or 1948
8 98%

98%
98%
98%

1
5

rit; 6s 1942
2 .... 92%
9 VVV. »2%

P m SB i9.'u;
1 ....91'

Br-di'ii Cop
69 1931
4 .... 98

Brier Hill ötl
5«is 1912
5 - 97

Bklyn Fad Bn
To uer D
3940
8 -108
5« ser A
3949
7 .... 95

Bklyn II T
7«, 1921
ctfs of dep
8 -86%
E -88%
9 - 87%
6 _ 88
stomped
8 _ 83%
6 .... 84%

5s 1,4f>
ctfe of dep
5 - [,l
5 .... 50

Bklyn Un Q
Cs 1347
4 ....103

Bklyn U El
5s 1950
10 ..... 52%
Bush Ter con
6s 1945
1 .... 85%
4 - 66

Buoh T»r BgSs 1960

6
3

Call t, I- III
5s ISM
8 -79%
1 _ 79 \

C I « T, 1st
fin 194 7
2 ... .lOO-U

C M & St P
cv -t%s 193"
2 - 87%!
S fii;
1 - 67'*'.
8 67%
7 .... 67%
2 _ 67%
J «¡7 %

fini 4.s ser A
1989
2 .... 73%

C M <-. S- p
4s C M & P
Sound 39+9

94%
25 _ 94%
12 94
6 _ 95
B _ 95

15* 96%
3 .... 9 5 fc,
4 - 95%
C _ 95%
1 - 95%

Pmiiife O &.
E 7%r ser
A 1937
8 - 93?.
4 a a a 93%
1 - 94
1 - 94

Erlo pr lien
4.-1 1990

pu lien 4s
399C

rfg .;
2014
11

69

48*
4 B %
46',

40
.«.

%s

7 82U
1 62%

4!« 1925
3 ... 80 '-.
deb 4s 1934
'0 ,'. . .60*

Clilo & Nwn
6%-S 1936
2 -107«

rtnl 4h I«.'"
«0 _ 93%
CRI* î'h..-
rfg 4h 1934
3 _ 81 %

24 .... 82
82%

Chl T'n Sln
î"*-. aer 'A
1963
T .'... 90«
1 90

CM C" -Vest
«'s 1959
"X r.n

4 9'A
cm«. <<;. w i
7% a 3 935-
2 l*. ,;*10.l
3 ....101%
4* 1962
2 _ 72s'.
1 _ 74

CJMIe Copper
6s 1923
7 _90

<« -, -j

95%
95%

J J 0 %
.111
.11QVÍ
.111
.m -.«',
.311
.112

R 11 !
C C C S- Rt T.
rf fie ser A
19 29
2 _MM

.101%

.101

.10' -î;,

11

6
5
1 _10"«.
3 ....101%
2 _101

n<*v<-, ut Ij
4% s 3 961
1 _ 95

n T'n Term
Ki-, s Ber A
1972
2 .... 1 03 V,

r*oI* Tn.îustrl
6a 3 93 4

7
J 7?.

1st 4n ÎO-'O
3 92«-.

Cnlun* O & V¡
Es 1937
5 96%

stamped
Comwth Pd
s f Os 1917
4 _ 891'.
2 _ 89«A
3 ... 89

Cn C-Ü.Í of M
5«« J950
1 8'*1**-
4 R8«V,
1 .... 881'*

88»*:
Con««
1862

1
rrti

Po-J¥ Fn
."«r C

92

!! 92%

»0
io
40
i ...

_nb* C
cv «1b
1 a. a

2 ...

3
10

cv <11) 7s '30

.t-n R (t

Buff il fc p
4%s 3 957
1 .... 91 '.

Cal O & B
5, 1957
3 .... 95'

Csn North
Ry p f gold
7s 3 940
B ....111
o .110%;
.r' -111 4
2 -311%: T-«.l * It
6%s 3946
3 ....110%!
4 -110%;
8 -111
5 -111%I

-111
deb

84 «a
94 U
94

89%
RU
89"'

1945

r.«, 19:

104%
104

F%s 19"7 t

2 - 46%
1 _ 46
cv 4s Bei* A
1956
10 .... 44%
cv 4s ser n
3 956
5 - 4 4«',

cv 4s fpr D
1958
1 - 4tl
1 .... 45%
3 4 » '«,
9 _ 45%
3 .... 45%

Elle & J.r Sa
196S
1

PMHk
1941
5

92%
Bub Ps

.104%
8 ....104'-,
1 ....104%
a ....1047¡»

Francisco Ss
1st 7%s 19-3

.'. _1017b
On El deb
6s 1940
2 .....105%

10 ....105
d<-b 5k 1952
2 _100
1 -100%

Ofn H««fr»<*
6p ser A 19'2
10
10
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*.*Erie Railroad Equipment Trust, Seríes "HH

5% Equipment Trust Certificates
To be issued by the Trustee under an Equipment Trust Agreement to be dated November t3, lWt

(Philadelphia Plan)

Commercial Trust Company, Philadelphia, Trustee

Dated November IS, 1022. Payable semi-annually in serial instalments May 15,1923 to November 15, IMY,
both inclusive. Payable to bearer (with optional registration) in denomination of $1,000

Certificates and dividend warrants (May 15 and November 15) payable at the office
of the Trustee

¦ .* *¦¦

Subject to the approval of the Interstate Commerce CommJsrfott

We are advised by F. D. Underwood, Esq., President of Erie Railroad Company, as foîîowa:
h The Certificates are to be issued in part payment for standard railway equipment »consisting of

40 new Mikado type locomotives, equipped with boosters, and 20 new Pacific type, locomotives to be
constructed at a cost of approximately $3,821.000. The face amount of these Certificates will represent
approximately 75% of the total cost of the equipment.

The title to the equipment is to be vested in the Trustee and the equipment Is to be leased to Erie
Railroad Company at a rental sufficient to pay these Certificates and the dividend warrants and other charges

', as the«/ come due.

MATURITIES AND PRICES

Amount
«94,000
94,000
94,000
94,000
94,000
94,000
94,000
94,000
94,000
94,000
93,000
93,000
93,000
93,000
93,000

Maturity
May 15, 1923

15,
IS,
ir«,
15,
15,
15,

Nov.
May
Nov.
May
Nov.
May
Nov.
May
Nov.
May
Nov.
May
Nov.
May

1923
1924
1524
1925
1925
1926

15, 1926
1.5, 1927

1927
1928
1928
1929
1929
1930

(Accumulated
Price
100.12
i 00.00
99.64
99.53
99.08

15,
15,
15,
15,
15,
15,

98.91
98.43
98.23
97.64
97.41
97.19
96.98
96.78
96.56
96.37

Dividend
Yield
4.75%
5.00
5.25
5.25
5.40
5.40
5.50
5.50
5.60
5.60
5.60
5.60
5.60
5.60
5.60

to be Added in Each Case)
Amount
$93,000
93,000
93,000
93,000
93,000
93,000
93,000
93,000
93,000
93,000
93,000
93,000
93,000
93,000
93,000

Maturity
Nov. 15, 1930

15,
15,
15,
15,
15,

May
Nov.
May
Nov.
May
Nov.
May

1931
1931
1932
1932
1933

15, 1933
15, 1934

Nov. 15, 1934
May 15, 1935

15,
15,
15,
15,

Nov.
May
Nov.
May

1935
1936
1936
1937

Nov. 15, 1937

Price
96.17
95.99
95.80
95.63
95.45
95.29
95.12
95.78
95.65
95.52
95.40
95.23
95.16
95.05
94.94

Yield
5.60%
S.60
5.60
5.60
5.60
5.60
5.60
5.50
5.50
5.50
5.50
5.50
5.50
5.50
5.50

We offer these Certificates, subject to sale, when, as and if issued and received by us, and subject
to the approval of our counsel, Messrs. Morgan, Lewis & Bockius, and to the approval of the
Interstate Commerce Commission.

Temporary Receipts will be delivered exchangeable for Definitive Certificates when received.

The above information [and statistics have been obtained from sources we deem nliabte and art accepted
by tts as accurate.

Philadelphia, November, 1922.
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Wilson Co
714s 1945
2 _104*4
3 ....104 "4
1 3...104^
2 ....104%
1st 6s 1341
1 -lOOl;
4 _100
cv 6s 1928
6 _ 9 4%
B _ 8814

Wls Central
4s 1949
3 _ 8114

To figure the precisa yield on a bond It
!*) necessary ?.» use yield tallies, but the
approximate yield can roughly be floured
out by the following formula: Divide tbe
('losing Quotation on a bond Into the rate
«f the annual return. If tho bond is soiling
bf!«*.w jiar you must allow also for the
api.'-eciatlon of the principal. To do this
nul;, r act the market quotations from par,
or 100, and divide the remainder by the
number of years the bond has to run be-
foro maturity For example. If a 0 per
cent bond Is selling at 90 and has ten
years to run the annual return will be 6.66
per cent. The difference between par and
the market price will be 1«> points, sub¬
tracting 90 from 100. Dividing 10 points
by ten years, '.he quotient will bo 1. This
figuro Is to be added to 6.66, which Is the
annual return and the refiult, 7.66 per
cent, will give you the approximate yield.

Dividends
ï'-o regular quarterly dividen«! oí IV

.¡.er cent on preferred and the semi-annual
dividend of ,i [¡er cant on common stock.
v.as declared yesterday by directors of tha
Cincinnati, New Oilcans & Texas Pacific
Railroad. In addition an extra 814 per
cent on common stock for six months' bus¬
iness was declared.

Pe- ray- Stock
Company. Rate. rlod. able, holders.

American T & T. $2.25 Jan 15 Dec 20
Assoc.l Gas & ill pf 88a l4 Meo 30 Deo 15
Borden & Co pf. . 1 «A % Q Dec 15 De«-. I
C¡n., N O & T Pac. 3 «i S-A Dec 26 Dec

Q Dec 1 Nov 26
Q Dec 15 Deo 5

Dec 15 Deo R
,Q Dee 1 Nov 20
Q Dec 30 Dec 11

do pf..114%
Du Pt de Nemours 21»

do deb.1*A%
Moore Oil Kíg pf.1%-,0
New Eng T & T. $2
New Nlquero BW**:. 3H 7, S-A Deo 1
dû pf.8 V4 % S-A Dec 1 -

New River Co pf 81.30 '-. Nov 29 Nov 23
So Wt Pa Plpu 1.1 *.! Q Dec 30 Nov 16
Twin Cy Rapid Tr 82 S-A Dec. 20 Dec 35

do pf.$3.75 (' Dec ¿'I
Woods -Mfg. 27» Q Ded 1 Ni

The Dollar in Foreign Exchange
(Continue«! trom nrrtcedltig pane)

STRAITS ¡SETTLEMENTS (par 66.8 cents
a dollar)

Demand .52.75 62.60 46.25
Cablea .OU.00 62.75 46.50

THE AMERICA»
ARGENTINA (par 42.44 cenia a paper

p«-so)
Demand .36.6214 36.60 33.00
Cable» .,.36.75 86.70 33.1214

BRAZIL (par 32.45 cents a paper mllrels)
Demand .12.6214 12.65 12.6214
fables .12.75 I*¡>.7B -

PBHU (par $4.S6 a pound)
Checks. 4.3U 4.1." 3.43

ECUADOR (par 48,80 oettU ¦ sucre)
Checks.21.50 21.6«) 25.00

CHILE (par 26.5 t.nt.*< u peso)
Check«.12.25 lg.s-8 10.75

URUGUAY <par 10.3.42 cents a peijo)
Cheek» .81.1214 80.90 67.50

VENEZUELA (par IS.3 cents a bolivar)Checks.38.51 IS.51 1-1.72
Canadian Eschangiv- New York funds in

Montreal, par; Montreal funds In Kc*
York, par.

"Nominal.

Six Western States
Take a Hand iiî
S. P.-C. P. Hearing

Two Officers of Merged
System Support Appeal
to Continue Combine
Desjnte Court Decision

WASHINGTON, Nov. 21..The appeal
of the Southern Pacific Company to b«.
allowed to retain control of the Cen¬
tral Pacific, despito a Supreme Court
decision ordering the merger dissolved
came to hearing before the Interstate
Commerce Commission to-day with sis
Western states, the Union Pacific Rail
road and numbers of communities
traffic associations and stockholder
appearing as interveners. Two genera
officers of the merged system, L. J
Spence, director of traffic, and P. L
Burckhalter, assistant general man
ager, completed direct statements sup¬
porting the application.
While the Union Pacific appeared

to oppose the Southern Pacific posi¬
tion, the array of interveners was di
vided for and against its proposals.
Fred H. Wood, counsel for the South¬
ern Pacific, challenged the entrance o;
the California Producers and Shippers
Association, terming it "merely the
Union Pacific operating under an
alias," a charge »vhieh E. F. Tredwell,
for the association, promised to meet
at the proper time.

Mr. Spence presented a study o1*
traffic conditions on the Pacific Coast,
emphasizing particularly his statemen
that the Southern Pacific's association
with the Central Pacific has not oper
ated to divert transcontinental traffic
southward and away from the Ogdcn
route. The two systems to-day, he in¬
sisted, were complementary, welded
into one unit by long association and
the disregard of corporate ownership
during new construction and expansion
of terminals.

This unity would be disrupted by
the dissolution ordered by the Supreme
Court, Mr. Burckhalter asserted, add¬
ing, in summing up, that the disrup¬
tion wjuld result in an ex¬

penditure of $2,500,000 annually in addi
tional general expense for two corn-
par, ies to render exactly the same

transportation service the Pacific
Coast is now receiving.
The application pending before the

commission seeks to allow the South¬
ern Pacific to retain control of the Cen-
t.ral Pacific under lease until such time
as the Interstate Commerce Comrnis-
sion may determine whether it desires
to authorize the consolidation of the
two roads, in accordance with the
terms of the transportation act, per¬
mitting consolidation generally. The
tentative consolidation plan of «he
commission, now under consideration,
proposes the retention of the merger.

.»V ¦¦.'

New York Metal Market
Tin was easy, with straits quoted

at 36.26@36,97%c; straits shipments,
36.25(tt36.70c; standard, 36,25c, and 99
yç-r cent, 3<*<'<*. 36,2'ic asked, with sales
ôf '_'<; tons December-January at 36.55c.
Copper quiet; standard spot, N'ovem-
bar and December, 18.25@1S.62*C, and
electrolytic spot, November and De¬
cemher, 13.62 *?*¦, if'* 14c. Lead, quiet; New
York spot,, 7.25(a7.50c. and East St.
Louis, spot, 6.80@6,95c. Zinc, easy ;
New York spot, 7.50c and East St.

| Louia spot, 7.16@7.25c.

Porto Rico
Insular Possession of the United States

5% Gold Bonds
Dated January 1,1922 Due January .,1941.44
.Principal and semi-annuai interest {January i and July 1)
payable ïri gold at the Treasury of the United States,
WaEhingtpn, D.C Registered Bonds in denominal.c.ns of

Í 1,000, ?5,ooo, and $10,000.

By Act of Congress of the United Stated
these Bonds are as completely exempt
from taxation.Federal, State, and Local

.as the Liberty Zy2% Bonds.

These Bonds are authorized'under authority
of an Act of Congress of the United States and
of the Legislature of Porto Rico.

Acceptable by the United States Treasury
Department as security for public deposits and
eligible to secure. Postal Savings funds on a

100% basis.

Price to yield 4,35%

Guaranty Company
of New York

140 Broadway
Fifth Avenue and Madison Avenue and

44tih Street 60th Street
We do nut guarantee the statements and figures contened herein. *S
but they are taken from source, which we believe to bt reliable.

HeS»fc_EW$OT;
transact a genera! banking butine.«.
They allow interest on eh eking seeonnts
snit Issu« Letters of Credit. They buy
and sei! Stsaks a d Ponds c-, Í1 ¥ Steck
F x. for «ash cr carry s«rr>e on rnstserviiiv,
terms »¦ d invit» faquir:*» Kesti effic«
11 to 19 Sre.fi St Br.nrhcs J,8 Filtk
Ht.: S6 l nica Sç.: 172 Dusne St.:
853 Third Atfi.Énd IS Cû.rtSt.. B'kiva.

InvestaentSecuriües j
|:R9BERtSÎ^)SS S Co.;

56 Pine Street, New York
:. _r¡?l! ;

DISCOUNT HOUSE»4«/

Salomon Bros.
& Hutzler

M,m6*r, Usas TarS Statt Kssw**ttf*
6QWAU-ST NEWYORK

Tsxa&Htma.WKrrwtAij. «TOO

BOSTON BUFFALO CM.CAOO
«MI4_AO«l_f*WlA PTTTSSURGH

£

INVESTMENT SECURITIES

Prince&W\)ittlp
EateblUhea Ü78.

Members N»9 Y or*) Siocfr Exehcnfa
52 Bra^c'wiy New York

:«.¦*¦, Cific«-, ((S rifth At».


