
MORE AiMERlCANS

h«vc invested tn public utility
securities than in any ether one

class cxcept Government bonds.

These 1,500,000 investors in¬
sure the stability and prosperity
of this industry.

How?

Read "The Public s Partnership
in Utilities" in currcnt issue of
Bond Topics copy on request.

Address Dept. 11-20 '.

L/jHBickmore&[b
III BROADWAY, N.Y. J

2,000 LjJ
High Class

OFFICE BUILDING

$3.00"A CD
Grand Central District
Pease & Elliman
340 MADISON AVE.

Tel. 6200 Murray Hill

t. Equitable
trust company
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Bamunf, Trusts 9 InwfmnB

EI.KC'TIONS AMI MEKTIN(.S,

NOTK'K I- licrebv gi* en that the annua!
triec iw; of .«toekholdcra of Hauer Paper Bo*

Co., Inc., will bo held at tin- prlnctpnl hint
iens office of the company. No. 440 l.afayette
Si., In Hi- H"i'o of Manhattan, City and
State of New York, on tho 18th day of Starch,
1MM. a' l'> o'clock in the forenoon, for tho
imrpofe of electing director." for tin cnnuln*
\.-ar ami for the traimactlor. of »ueh other
t.uninc.n as may properl; come before the
n.'ffltlnK: Including the consideration and vot¬

ing with relation to report* of officer* an'l
<\e arm ami proceeding* of Th» Board of'
T'lrertor.» of the Company 11 ¦< forth In the
minutes of the meeting* of *aiil board.
Pated N.-w Wk. March t. lU'Jl.

A I.TtKKT W CI.CRM AN. Secretary. !

A ITIX'TAI. M'ftlric of flu Stockholder* of
Irnkprndnit Advertising Publisher*. Inc..

v 11! be held at tin- office of t)i» Company. S.1
TV.-at 42*1 8t.. Cltj of N> York, on th»
t entj -fifth da. of IS>2I. at 4.00
n'.'lrrii in the afternoon. for tin- purpoae of
voting upon ih propo st,l to ulsaolv. the cor¬

poration.
l.KUO'i I.ATHAM. Secretary.

\ Vork. N. v.. Mar tw:I

llt> IDUNDX AMI INTI.KRST.

TWIN t!T\ 1»\P1I» TI1\>>1"| tliMI'AW
rf. Board of Director* liave ia-«d the

t' Kiilar quarterly dividend of Om Hollar und
s vonty-ftv* <"..tit.. pe> urt upon
.lie Preferred Capital of thi* 'ontpany,
P..table April 1st. IH'-'l, to
t "ord at tht: rloae of Ini-inet* xf*rv/1 18th,
I'iSI. Dividend rliwk" « 111 be tn»!| by The
I'turners" Loan and T u;" I'opipeny, Trnna-

r Apenta, No'. It; JL" William r el,
Vork City, to stockholder-" it ho have filed
mailing order*. I

A. M. ROREP.TSO.v Secretary.
V ¦¦ u York Ma'ell Sth. 1!'21

Computing-Tatiulatii^-R<»cofrf'rg Comprny
nnoAP st»;i;kt. m:h vokk. n. r.

Th« Board of l'im"iin of this company
ha« to-<1av declared a rentilar quat-erl- div¬
idend of ?1 per share. payable > ,<rii II. 1021.
to «tockhold<r* .if record a tn<- close of
huslne" on Man h 2", 1!>21 Tra f r ho,
will not he clo«.-d.
Marrh >. 1031. J. SI. Otwbir). Tr< aiurer.

International . enient . nrporction.
2". Broad Stre..:. Nev. York, fctarch .1, 11121.
The Board of Dlrpftor f International

Cement Corporation ha« thl.-t day declared h

ItvMMrl of IH1" cents pci ihftre, payabi.
March St. P>'!1; to ,1-olrtt of eord
Marh K'. 1021

J. K. IMI.I.t'X, Mecretary

AMKIMI W i \\ CO.
y <|iiarl*rl) dividend % a u |J|t.?r.

« a-ter* per cent, ha* be. declared <<. the
!'rfferred Kt'wv. of m pa' . payaltla
Aprli I" 1021. to Sim.-, .|. ,r at
. ¦¦ clone of hud'i March IPi'i 1P2I.
Transfer BoJjk-t t ill r.-r'.!n opt ChaclU
i ailed '' l«MON.

Hee r-tary tc Tr«*s*mar.
THK ninntM>» i mii-v.w.

Tin Board o »ire< tot l>: ,i rt» c|»red nut of
th" accrued mirpliui f-*rni'i«e f the ' 'otn'.a ny
. quarterly dividend ..f T o p.- cent i2"..

'he Pri ferr-'d ufa l of 'It onipany. pa\
abla April 1. 1021. to «tncMi> I. ,lf r.., ,,rd
March J»»ii. 1021 mi: Tr: vvs»li*Kt{ books
.*vtt.i. N*rr hp: mihki

:: I'KTKll?. S-.-r-tar,
CiKNK.K \l » I). \lt < o I\< .

N- ^ or Mar. Ht'-. Iftjl.
A onartcr'c dividend .»f s 7 ,»-i .,. Ill

In paid on the 11- ti.Mir Prefer ret! fttack of
thl* Cmupany on \t>¦ t .: llijt. to )Cl.
holder* of 't ill ... Ma -h 2"ih. IH21. a*
.1 l1. SI

II V. KMX K, Hwretary.

BtHMOI.rTION I
NOTIflE of dlaaohltjo. I' partni r*hlp of

A. I. llommeUleu and Ml'-ba*'! Mdlarry, ji«*<-lnK btialnc** und- natn» IV ,\. l/Homm<dleu A Co., No. 1 Madleon ave.. herebyahen. m Miii.mnv I

COAL PRODUCTION IS LOW.
9ln*t of the l-'iiel t a«-H In Inilna-
trlnl l'lant< I time* Krnni vioi-La.
In It* nookl> tevlow of the ronl trade

ttio HtnrU thfiiHoutl of Chii-itiro waya;"Weather contllllrina are not favorable I
to creatine ;. tlem.-ind for doniortlr rijen.
. ithor of nnthraclta or blttirnlnotia. and
tho small amount of coal belnfr con¬
sumed for atcant purpoaca makca It un¬
necessary for tlte.-t usera to com'- Into
the market In ari'-ut numbet-a.

*'i. t. niucj" of the cital now beinB
onulufted In Ini1ti«trial plant* ia belnr

t <kt ti otit of Btorn«o an that the ilcmnnil
for pi cent coal product ton la even
amatler thart It would be If It were
baae<t upon present con5umptlon. The
r*ault la that to-day tin nnilon la pro-
tluclnu conaldorabl.. 1c' < th'lft two-third*
of cdptcltj output.
"From tlie dontoatlc 'atvlpotnt the

¦winter acaaon la ill but paat :inrl ther.
!. no Indlcnllon that demand for dotnea.
tic coal will revive. Kiidtern marketa
report n alu*irl-*ti tonilltlon na to the
all for domf-MIc anthracite, with bl-

ttitnlnnia dotno*tlc practically at a
*t*ttdatll1.

"Flnftctn ptt«tucllon la alao affected
by the fit't that xport demand la at
low ebb, with tin i«f nit that there la a
«on*ldcrnl)1e tuimnR. a' title which can
U* movnl only with difficulty.*

BOMBAY COTTON MARKET.
Mo mba v. Mi tt'li II (delayed)..The

Cotton Contracta Honrd, under sanction
1 om the ' »o^ et-nnient, lia* i*istj>onet]
I it- a week settlement* )>¦ tween deiilera
iio-l sptculators, ma'lt neot asary by tliA
jeeent Itenvy d« line In the price of
« otton. The postpone nient has afforded
(«mpora ry relief.

Tb'i mnrk»t reopen««l to-day. but was
t !or« tl "it" ti when one of the moat prom-
4.#nt l'( atoi » was p<v te<| gi n de-
Iwultt

Proximity of Tax Payment
l>a,\ Makes for DoIiiprs in

AH Lines.

Improvement In the investment sit-

i nation which appeared to be in sight at

tlie beginning of last week did not fully
materialize and distributing bankers
who brought out new issues of securl-
ties wore inclined to believe that they
had misjudged Die market. For divers
reasons investors displayed little dispo¬
sition to place their ready cash in new

bonds, no matter how attractive were

the latter. The most important deter¬
rent. perhaps, was the close proximity
of the date of payment of the income

tax, a factor which likewise adversely
affected the market for old line bonds.
As predicted, there was u sizable in¬

crease in the amount of new securities
offered last week, which aggregated
about $48,000,000, contrasting with but
$23,000,000 In the preceding week, and
about $12,000^000 in the last week of
February. Two fairly largo Issues were

placed on the market.$25,000,000 of
Humble Oil and Reflning two year 7
per cent, notes, and $10,000,000 of Cu-
buu-Anv i< an Sugar fen year 8 per cent,
first n >rtKase t oH 'tera! bonds. The
lattei apparently were distribute-.] vt-ry
well despite unfavorable market condi¬
tions.

Approximately $10,0u0.u00 of the now

offerings of Inst week were city and
.State Issues. Only tv. o or three of them
were of an important size, however, and
they were $3,000,000 State of South
Carolina 6 per cent. note.*. $2,000,000 of
Philadelphia 3%«, $1,379,000 of Miami
Conservancy District, Ohio, ."»VjS, $2,450,-
000 of Tarrant county, Texas, us, und
$1,000,00'0 of Province of Manitoba 5s.

The week's offerings of municipal se¬

curities Included many .small blocks of
bonds sold by the cities of Troy. Day¬
ton, Erie, Atlantic City, Mount Vernon,
Cleveland, Columbus, Omaha, Minneapo¬
lis and Paterson.

Bids will be received this week for
two fairly largo issues.$2,.s00.0t)0 of
5 '-j per cent, road bonds of Stephens
county, Texas, and $1,112,000 of 5 per
cent, road bonds of Ouachita Parish.
Louisiana.

Business in municipal bonds continues
very dull and specialists still are selling
their allotments of certain larfce issue*)

purchased at the beginning of this year.
Dealers in industrial and other bonds
are better off. and some of the largest
of them report the lowest inventories
6f unsold securities in many months.
When tax payments shall be com¬

pleted bankerw expect the Investment
market to reawaken. They express
themselves as beinfr confident of their
ability to distribute millions of dollars
worth of securities represented in sev¬

eral pending large pieces of Industrial
and railroad financing. The $7,000,000
of 7 per cent, bonds purchased from the
San Joaquin Light and Power Corpora¬
tion of California last wee1< by New
York bankers will be offered to the pub¬
lic to-day or to-morrow. It is probable
ihat there will be also an ofTerinir of
the Chicago and Northwestern Railway
Company's equipment bonds soon.

It is understood that in the case of
several corporations which had planned
ne.w financing rieKotiations have been
abandoned temporarily awaiting a lower
money market.
The first shipment of gold on account

of the Canadian maturity was received
from ottuwu last week, and the Domln-
ion Government is ready to take up it"
obligations on April 1. The Chicago,
Burlington and (,'uimv financing
discuss- | at length, and it is unde?
stood tlmt a new plan for meeting It?
$21 "..OW.OUO maturity In July has been de¬
cided on. Applications for the new of-
ferinK of $4<X>,000.000 of United States
Treasury certificates of Indebtedness
were considered satisfactory.
Lower pri;:es were seen In the bond

market last week. another factor react-
ing against the purchase of new securi¬
ties. and for the first time in many

K-l: support va« very thin. The with¬
drawal of tlie support lent to the Lib¬
erty mr. rl»er by Government pnrch j!

for the winking fund was an explanation
for the crumbling away of prices in the
face of rather heavy sales matl» to ob¬
tain funds to meet income taxes. The
decline'In Liberty ;!*»:« dragged that
i-stie down to a new low record lor thl:«
year. Victories, which have an earlier
maturity, continue to bo taken out of
the market by the United States Treas-
ury I>epartment.
Kail road bonds were affected unfa¬

vorably by drastic declines in railroad
"locks, brought about largely by the
turn taken by dlacusslons between car¬
riers and labor. Many railroad bonds
sold down to within a narrow margin
of their December lows.

Tile firmness displayed by foreign
government bonds Indicated that the
worst In the European situation had
been disc ounted. Indeed, some foreign
bonds advanced slightly, while the rest
of the bond market declined.

r~ v
Average Bond Prices

March 12. 15**1.
Natur. Net Week
tla>. Change. Ago. Dee.31

ft ItaiU 72.17 -f .12 n.25 7:«.M
l« Industrial*. KM.'MI .KN..1.1 HO.1:1
S Pub. I til... M.IW .20 IM.gJ Mt.WI
.% f oreign .. 91.1* +.1* f»I.H7 IMI.Ht

, Ml ll«md« 7f».3l ,iw 7«.!W 7 ft.33
V

URGES ASSISTANT
SECRETARY OF LABOR

Isaac Sieftel Complains of De¬
lay at Ellis Island.

Representative laaa S i ne, .in nd-:
dress on "The Present Immlgrallon Pol¬
icy of the United Stu'es" at llarlem
House, 311 i rfist ll*lh street. yesterday,
said :
"The American people have been so

misled by propaganda as lo the danger
of immigrants coming Into this eounti'y
that npps-ently it is :mpo«sinle to i>eing
them into normalcy In looking st this
question. It cannot be said that our

ponple have become callo'is or heartlesr
but surely the charge Is frlie that the>
tolerate the conditions. Until an As**!
am .Sec retary of Labor Is placed nt Kills
Island to handle all case* of ivppeal the
congestion which now exlste cannot be
relieved Th" \lse system as it ex'ms
to-da. has opened the flehl to numerous
.scoundrels In some way to brlt g about
ihe fraudulent vise of passports. The
victims have been women and children
coming to husbands and parents In
America. They have arrived here with
these fraudulent il»i« stamped upon
bona flde passports, aid under the ruling
of the State Departrmnt are being held
at Kills Island before being deported
"We have two kinds of law to Keep

»he Immigrant away^ from America,
Klr«t, the regular Immigrant law with
its strict provisions, and. second, the vise
law, which has become a means of tor¬
ture.
"Immigrants are complaining Utterly

as to the manner they sre being robtted
on board the ships bringing fhem here
Tha State Department Is exj»eeted to
take these matters up with the govern¬
ments under whose flags these ships are
now operating. Under the American
law We have no power to punish these
thieves and crooks. It Is about time we
commence to look st this *|tie«tlon un-

l moved by those who hs^e prejudices.

BONDS IN NEW YORK STOCK EXCHANGE
WKKK ENDED MARCH J 2. 1921.
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Ut-'
31'

r_'0. 1919.
$70,!*-8 O00 *fi:J,576,000
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21 Liberty 3 .¦£« rec
14 Liberty 1st 4s.
6 l.ibrrty lst4jr<»®.
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Trench Republic 8* 97 ;s 97
City of Bordeaux Os 7.'i 75
City i'f Lyons (is.
City of MarselP.us (is.
City of Paris Os
I'nitcd King -V js 1921...
Cuited King ft *^s 1022. .

I'nlted King 5>4s 1929. . .

I'nlted KinfCol*s 1037..
Belgian Gov 8n receipts. .

Belgian Gov 7,4«
Belgian Uov 6s 1925
Danish Gov 8s otfs
Danish Con Mun 8s A etifr
Danish Con Mun 8a B rtfs
City of Coiwnhagen 6^a..
Italian Gov OV-js
Norway < iov 8s ctfs
Cltv of llcr.Ten 8s iweipss
Cltj rl° < "Orlstlanla 8-
Sv <»«(:o\ S* rlnts
< i. cf Brr"o8s«tt*
' My I'/.rrich 8n.,
L oni< anada js 1921
])oil! < 'anuria 5 Jt,s 1029.
Dom <'? nmiu 5s 1021..
Dom t 'ann.de. os 1020
Dom Canada .*>s 1031
Republic of Cuba 5s 1001.
Republic of Cuba "* 1914.
Republic of Cuba 4>j*..
U 8 of Mexico 6s.. .
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CblnmoGov&K
Japanese 1st 4 Vis
Japanese 2d 4 Vis
Japanese 4s
City of Tokyo 5s 58

69
99
97 i.;
40 '-i
821,'
82;»
«.'!; s

50

6 N Y City 4 U,"* 1963. 93 91
12 -\ V City 4 Hs 1965 92 92
1 NVCity4^81987 92 92
5 X Y City 4 *»s 1960 87 U 87
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90 9<1 88.40
88 60 85.34
88 30 85.46
97 70 95.80
97 .41 95 80
97.40 9ft.80

101 101

lot onu;

90 ?4
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4 Adam* Express 4*. .61 60
2 Albany A Susqu 34s 734 73

64 Am Akt Cbem deb 5s 100 :4 100
9 Am Art Chem eonv 5* ?f»4 8$
« American Cotton Oil 5s 75 7 J

.J American Dock A Imp 5s 9'» tv>
46 Am Smell & Refining .>. 77' , 77
178 Am Tel A Tel com Us. OA i ©6',
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1 Am Writing Paper 7s 70

28 Armour 4 4s 80
16 Alch Top A Santa Kerv 4s 684
13 At eh T A S F cv 4s 1060 . S3' j

1S8 Alnli Top A Hanta Fo tfn 4s 774
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3 Atlanta A Charlotte 3s 88'-,
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.. 1 Atlantic Coast Line 4.4*.. 76'i
46 Allmtlc Coast IJue 4s .. . 77 !,
6 AtlanticCIJneclttr 4*.. 67'*

22 Atlantic Fruit 7s 66
203 Atlantic Iteflnlnc «'*<s 1 tfs 99'a
35 Urltimore AOhlo 6s 8P'i
43 Baltimore A Ohio 5s 10l.'i. 68),
71 Baltimore A Olilo cr 4,4s 6fi
67 Baltimore A Ohio gold 4s
10 Baltimore A Oliio 8 4a..
u Baltimore A Ohio 3 4* reg 704

87 Hi It A Ohio S W 3 4«. 77 4
2*0 B A OhioPLEAW Va 4s 664
20 B» It A Ohio T A C 4s £3
3 Beech Creek 1st 4s 81 4
M Bell Teleph of Pa 7« rcta 103
13 Ilethlehem Steel fd 5« 824
10 Rethlehem Steel 6s 1036 80
10 Braden Copper 6». 82
10 Broadway A 7th Are oon. 44
13 Brooklyn Edison 3m 70
4 Brooklyn Rap Trans 7s 44 4

25 Bklyn Rap Trails 7s ctfs 4 4 .4
25 Bklyn Rap Tran 7* ctfs atd 40
A Brooklyn Union El 1st.... 61
1; Bkivn Union El 1st std 64
3 Brooklyn Union Oaa 1st. 7A %
16 Bush Terminal .*« 72
6 Buali T Bldg 1st guar 5s... 73
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YOUNG JAPAN LIKES
ECONOMIC BOOKS

Russian Animliist a Favorite
Among; Students of the Im¬

perial University.

Recently an observer of th« trend of
Japanese thought, especially among
younger people, made an examination in
Tokio as to the Imported books and
magazines that axe most extensively
read In the capital. In his inquiry at
the Central Library of Hibiva. fays the
East and West News, he was told that
the hooks written by two persons, one a
German Jew, Ion* since dead, and the
other a woman living in Sweden, were
the most eagerly sought after by young
intellectuals. In other words, the writ¬
ings, and especially the "Capital." of
Marx, and the books written by Ellen
Key enjoy by far the greatest popularity
in that quarter of Tokio.
At the Imperial University it wax dis¬

covered that here it is the Russian
anarchist, Peter Kuropotkln, just passed
away, who enjoys the greatest enthu¬
siasm of its students. Mis "Mutual
Air," "Conquest of Bread" and auto¬
biography have been inspirations to the
students of the university, whose func¬
tion it Is to turn out bureaucrats and of¬
ficials of the empire. A fino irony!
Then the bookstores were canvassed,

where it was discovered that the best
sellers were Bertram! Ftttssell's recent
book«. "Why Men Bight,** "The Bond to
FYeedom," Ac. The books by n u.

Walls. IJernapl Shaw and John Gals¬
worthy are also popular. Book.® bearing
on social, economic and political ques¬
tions sell best. Writ ins* of Scott >."ear-
ing of the Fabian Society, and of Emma
Goldman are also selling: very well "The
Brass Check" by I'pton Sinclair is just
making a great hit.
Among the periodicals it yas found

that the London Times Weekly edition
sells the greatest number of ooples,
which is closely followed by the Satur¬
day Evening Pott. The latter on ao-
oount of the shortage of paper in Amer¬
ica has been withdrawn from exporta¬
tion. After these come the English and
American Review of Re-view*, the Lit¬
erary Digest, the Outlook and the Cos¬
mopolitan, McClure's, Munsry's, Yofrtt-c,
&c. The Nation and the Ncu: Republic
are extensively read in academlo and in¬
tellectual circles.
The above observation concerning the

reading of young Japan explains the di¬
rection to which the general trend of
thought is headed.

ALL EAGER TO SELL
TROUSERS TO FILIPINOS

»

Proposed Legislation Gives
Hint to Americans.

Manila, P. L. Feb. 1..That Amor-
ican firms are on the alert for business
in the Far East was demonstrated by
the receipt of letters hero from clothing
manufacturers of the United States,
offering to furnish trousers In any quan¬
tity or grade of material for the male
population of the Philippine Islands.

These offers grew out of the publica-
tion In the United States of the provi-
sions of a bill introduced in the I,egis-
lature early in December by Senator
Lope K. Santos, requiring the non-

Christian tribes of Northern Luzon and
of the island of Mindanao to wear

more clothing. The bill has never been
reported on by committee and leaders of
the Senate say It probably will not be
revived during the present session.
One large manufacturer of clothing

in Chicago wrote to Santos:
"The writer was interested to note

the enclosed clipping from a Chicago
newspaper. As one of the largest cloth¬
ing specialty manufacturers in this
country, we are in a position to supply
trousers in most any grade or character
of material at prices that will prove at¬
tractive.

"If at any time your Government
wishes bids, we ask to have the priv¬
ilege of submitting our prices and sam¬

ples."
A large clothing Arm of Brooklyn,

X. V.. .wrote to Senator Santos In a

similar vein.

SOUTH CHINA SENDS
PLEADERS ABROAD

Will Work for Recognition of
New Government.

Pkkin*, Feb. -!>..Dr. Sun Yat-scn
has despatched secretaries to Tokio,
Washington. London and Pjirls to work
for recognition by the Powers of his
newly established 'extraordinary" Gov¬
ernment in the south of China, accord¬
ing to the Asiatic News Agency's Can¬
ton correspondent.
The threat to make Canton a free

port has been abandoned, says the des¬
patch.
The same agency reports that I.In

Sheng, Speaker of the Senate, anil Cbu
Fu-chen, vice-chairman of the House
of Representatives, have arrived in Can¬
ton from Shanghai and ore engaged in
an effort to re-convoke the old Parlia¬
ment, for the purpose of electing Dr.
Sun Yat-sen Provisional President, af¬
ter which a "constitutional trovern-
ment." with Tang Shao-yi or Dr. Wu
Ting-fang an Premier, Is proposed.

At the same time, the despatch con¬

tinues. the Cantonese refuse to pay their
land taxes Tor llie tenth, eleventh and

twelfth years of the republic. In ad¬
vance, as required, and the proposed
government Is at a loss for funds with
which to proceed.

PLANNING TO MAKE
HONOLULU SANITARY

Sewer Bond Issue of $600,000
Is Sntiaht.

HoMourtr; T. 11.. Feb. IS..-Honolulu
should be a standard of sanitary effi¬
ciency, a buffer between the continental
United States and possible disease epi¬
demics In the Far Fast, according to a

letter sent by Gov. Charles J. McCarthy
of Hawaii to the Secretary of the In¬
terior.

Gov. McCarthy. made his statement In
pressing for Presidential at>pm\al of a

|(tno,nnn sewer bond Issue for Honolulu.
The Governor slso pointed out that the
present population of Honolulu Is
greater than that of the entire Macallan
Islands group at the time the present!
sewer system was Installed.

Hefore the bond issue may he put out

It must be sent through the Secretary of
the Interior, by whom It Is presented to
the President for final approval

South Africa's
Hardware Market

CONSIDERINGSouth Africa as a
market for American
hardware, the Bureau
of Foreign and Domes¬
tic Commerce of the
United States Depart¬
ment of Commerce
says: /

''Since 1914 the United States has made substantial
progress in supplying hardware to this territory, and
the Bureau's investigators are of the opinion that, with
proper caie and attention to special requirements, much
of the present trade can be retained and new and prof¬
itable lines developed."

One of the greatest single factors in building
commerce with South Africa is the National
Bank of South Africa, because of its 500 or more
branch offices distributed among the important
commercial centres of the territory, because of
its intimate knowledge of methods and condi¬
tions, and because of its ample resources and
facilities for handling business of this kind.

NATIONAL BANK °f SOUTH AFRICA
LIMITED

New York Office, 10 Wall St. R. E. Saunders, Agent
Total Resources Exceed $430,000,000

BOMBAY LONDON ANTWERP

CHINA BUILDS UP
CHEFOO HARBOR

Only Port Not Controlled by
Japanese Affords Outlet

From Shantung.

The breakwater for Chefoo Harbor, in
accordance, with plans to make this
north China port thoroughly modern in
every respect, has been completed.
The break water is approximately at

its full height and protected by heavy
rubble on the slopes for a length of
about 3,200 feet. A total length of 17.000
feet of parapet wall has been built.
Work on the mole Involved the deposit¬
ing of 191,000 cubic yards of sand, 167.000
square yards of brushwood y.inkstucks
and 64.."iOO tone of rubble in the founda¬
tions aad lower part and nearly 173,000
tons of rubble in the upper part.
The reinforced concrete caisson for

east end of the quay was s\ink success¬
fully during the summer; it has been
filled with concrete and the lart;e ma¬

sonry blocks In the quay wall and the
wing walls have been put In place.
About one-half of the masonry super¬
structure remains, to be constructed.
This port work .promises to restore to

Chefoo something of its old importance
as an outlet for Shantung. It is the
only harbor not oontrolled by Japan.
Its chief difficulty is the lack of rail-1
way communication with the interior,
the .Japanese doing everything In their
power to block the development of a

railway from the city of Weihsien,
where all of north China's communica¬
tions can be tapped via the Shantung
and Chinese Government lines.
The Chinese gentry are still attempt¬

ing to finance this railroad to make It
independent of Japanese controlled lines.

JAPAN'S IMPERIALISM
CALLED IMPEDIMENT

Corean Conditions Discussed
by Mining Engineer.

Tokjo. Feb. 1..That the Imperialism
of Japnn will prove as much an Impedi¬
ment to the satisfactory solution of her
Korean question as the Imperialism of
Great Britain will be to the settlement
of the Irish, Indian and Egyptian ques¬
tions and that of the Fnlted States to
the solution of the Mexican problem
was the statement of Baron Kelkichi
Ishlmoto, a mining expert. In an address
before the Oriental and Occidental Kc-
llgion Society.
The chief subject of discussion at the

meeting was the problem presented to
Japan by Corca, and B.-tron Jshimoto's
proposed solution of that problem is the
erautmic of a larger amount of economic
freedom to the Coreans. "it in regret¬
table that the pending questions be¬
tween the Japanese and Corean peoples
should remain unsolved because of the
Imperialistic policy of Japan," he said,
"a policy which combines militarism
and capitalism.
"However free and peaceful a nation

may appear on the suriare no r«*nl lin-
erty can be enjojed so long as the eco¬
nomic system of the country Is under
control of another nation. The emanci¬
pation of Corca cannot be achieved un¬
til the e> onomlc yok" which restricts
the free activities of the Coreans is cast
away."

HAWAII WILL MAP
DANGEROUS REEFS

Appropriation for Survey to
Be Asked.

Iloxot.ixv, T. II., Feb. 16..Gov.
Charles J. McCarthy of Hawaii will a*k.
the Legislature, which opened its reg¬
ular session February IS, for an appro¬
priation of $1!5.000 to be used In aiding
the completion of a thorough survey of
the waters surrounding the Hawaiian
group It is expe'-ted that the Federal
Government will share the expense.

Navigators have pointed out repeat¬
edly that many dangerous reefs In
Hawaiian waters were uncharted.
Tbe proposal for the hydrngrspblc

survey, which was marl" to the Pan-
fa' Ifl scientific conference last August,
was heartily Indorsed by the conference
and was recommended to Washington.

More Than
30 YEARS

in Export Banking

INTIMATEKNOWLEDGE
of the needs and habits

of the people, acquired by
years of experience and
actual residence in the
countries themselves, is es¬
sential when transacting
business abroad.
23 Brandies in Soutli Aineric

One Branch in Mexico
it Offices in Europe

Anglo-South American
"Bank,limited

New York Agency, 49 Broadway

BANCO NACIONAL
ULTRAMARINO

New York Agcncy, 93 Liberty St.

Park'Union
FOREIGN BANKING CORPORATION
56 Wall Street, New York

IIKANdlKs AT
Sltancltni Yokohama lnkm
hHii Fmnrlfico .Smttlf* I'arf*

SEAPLANES CIRCLING
HAWAIIAN ISLANDS

HoNoi.i.'UT, T. H., Fct>. Iti. .Two sea-
plants of the United Suites naval n

service started from tholr l>a»c at Pear.
Harbor near here yesterday on the mot
ambitious flight ever attftmi^Kl In
inlands. The two planes expect to mak»
the circuit of all the Islands. taking In
the principal harbors ami covering ap«
proximately 1,690 miles before they r< .

turn.
The primary purpose of the flight, si».

cording to Lieutenant Commander I!. I'
Klrkpatrlck, commander of the navnI a'r
station at Pearl Harbor, la to oMntn :i 1
possible Information for wartime uang«
of all the hnrborN of Hawaii. Th«
plnnoH will take many photographs fitjrtt
the air and also will test tlie ability of
the different Inlands as repair aiatior*
and will pick tentative site* to/ InndHW
stations.
No repairs except those absolute'?

necewary will bo made on the trip am,.
hs Lieutenant Commander Klrkpatrlr
put It, the flight will demonstrate tt <.

ability of the flying men to "live on the
ootirt'-y."

Tw*r> TCagle Donta preceded Urn ,«ea«
planes for uso in emergencies.

Will.Mi: IT RBAIiLV HM\«.

HOKOkCM', T. IT.. P"eh 9.. The Mitn-
mlt of Mount Walaleale. Island of
kauai, said to be th" wettest spot on
earth, recorded a rainfall of .190 Inches
from January 7. 1920, to Kehmary "

1921. according to figure* announced by
the Weather Kureau here. Mount Wall-
leale Is R.080 feet high and la entire I >
exposed to the prevailing trade winds
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