i e ——

THE NEW YORK HERALD, TUESDAY. MAY 24,

1921.

1%

-

Chicago &NorthWestern
Railway Company

618% Equipment Trust
Gold Certificates

Maturities
1927 to 1933
inclusive

Prices
6.359, to 6.459; basis
according to maturity

Descriptive circular
upon request

BARSTOW & CoO.
Members New York Stock Exchange
18 Exchangs Place, Now York
Telephone Bowling Green 8686

|

ll

New York Central
Lake Shore 4s

Due 1028

Closed Mortgage
Main Line
Buffalo to Chicago

Legal for Savings Banks and

Yield about 6.807,

Boosevelt & Fon,

Founded 1797
Seasoned Investments
30 Pine Street, New York

Trust Funds in New York State il

French Government Bonds
German M unicipal Bonds
Belgium Government Bonds
British Government Bonds
Argentine Government Bonds
Japanese Government Bonds
Italian Government Bonds

All Foreign Bonds
Bought, Sold & Quoted i

SPECIALISTS

43 Exchange Place, New York
Telephones 8300-16 Hanoser
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Cf Your WE have
Transactions reodviordie
eribution “
handy vest pocket Booltler which
will be four ! invaluable to in-
vestors in kecping an accurate

1 t-ansactions.

record of al

Shows profits cr losses on each
trade and will be of great help
in making out your tax return.

Sent withou: obligation.
Ask for il.136

Keep a Record ”1

GR A 'i"N”

Provisions

For the benollt of those Interestsnd in

mmmul!irlu we malntain & conplotg
service, our officos b i.n' furnts hml

vrlr.h Chicago Board of “Trade quota-

jons,  Informntlon or statistles my e
Ty .

E. D. DIER & CO.

STOUKS —BONDS —GITAIN

8} Board of T'rad
Meombers I Nmm&umlﬂlr-kznm

42 New St., New York

Telephone Broad 5140
5600 Fifth Ave. Tel. Vanderbile 0533
67 W. 125th St.  Tel. Harlem G051

Philadelphia  Pittsburoh  Clerosland

Wire Connections with Principal Markats, !

ENDICOTT
JOHNSON

100,000 pn.irn of shoes daily, No

strikes ings-nnulysis, Th
Shlc Iﬂx.ﬂ'ry c—m:::' l‘(‘nl{ urﬂ. y
Ask for a MARKET
copy 98 OPINICGN

R. H. MacMASTERS & CO.

Mambars Conaolidatod Btock Meeh, of V.V,
82-84 Broad St.

: Brood 6%,
Ofloes In olighl eltle

mnuw

New York

General Gas & Elec.

1st pfd.

H.F. McConnoll &Co.
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FRENCH BOND SALE

| transactions as vioiatlona of syndlcate

1 an &
) lu or Trask & v
Co., Luznrd Freres Blaiy

[5 NOW UNDER WAY

Books for $100,000,000 Issue
Open To-morrow—Morgans
Cantion Syndicate.

MUST KEEP AGREEMENT

Participants Reported as Mak-
ing Offers Contrary to Its
Terms.

Elens wers taken yesterdny by J. P
Morgan & Co. as syndloats managers In
advance of the opening of books to-
morrow for the $100,000000 T per
cent. French Government loan to insurs
strict compliance with the selllng agras-
ment. It wems reported that certaln
denlers had offered to pay par &nd in-
terest for City of Parls bonds in ex-
changes for the pnew {ssue and that others
had offered te oeccept other axlsting
bonds at a slight premium over the
market W order to meke & record In
Bales of the new fasue. The solllng
commission of 4 points to the members
of the dlstributing syndicate, 1t was
thought, led to the unusual methods at-
tempted in order to eell additional
bonds, Cognlzint of that development,
which I8 similar to offera mada in con-
nection with the recent 3$230,000.000
Gireat Northern-Northern Pacific bond
distribution, J, P. Morgan & Co, prompt-
Iy st telegrama to every member of
tia distributing syndiente oz follows:

“Tustances are reported of partlel-
pants offering to pay par and Interest
for City of Parvis bonds i exchange for
now French Ti4s. This is directly con-
trary to terms of syndicats letter with
respect to tuking bonds In trade at
prices above mariket. Sindleate man-
ppors raserve full right to conslider such

agreement If adequate proof is forth- |
coming in any specific Instance re- |
ported. |
A purpose of the new flnancing s to
provide funds to meet the outstanding |
£50,000,000 of Paris
mature next fall. The market for tha
Paris bonds s somewhera between 98
and 8% 1-16. Conscquently any offer of |
pur and Interest would have besn a sub- |
stantiiul Inducement to subseribe to the
niew lssue, but such offérs ars bauned. |
A market for the new Tiis was madae
vestardny on a when lssved basls n {he |
New York Stock Exchange, and the inl- |
tial and only sale was made at the |
offering price of 5. The amount sol.d
was $10,000. The French Government
will receiva $90,000,000 for tha now
issus, which !s being offered at 85 to
bring $45,000,000 all told. The !urg’el
margin 18 sald to be due to the expense
and the effort of sellinzg bonds at nnl
L}

average sale of $3,000 or less.
Suhseription books for the new $100,-
006,000 of the French Republic twenty
external gold lonn Ti per cent
\\l.. h (s expected to ba the t..ut
wh .Jinu'w ad by tha

year

simeritas will ba
abie at .I'.i oftice of J. P, Morgan & Co,
on or about Juna 10, In the opinion of |
counsel the bonda nre o legal investiont
tor savings hanks in Connecticut, Ver-
mont and Callfornla. The members of
the underwriting syndicate are as fol-
lowsas

J. P, Morgan & Co., Firat National
Bank, New York; Brown Brothers & Co.,
Nationa! City Compeany, Harris, Forhes
& Co. Guaranty Company of New York, |

Penkera Trust Company, New York: |
Hirgins Dillen, RNead &

dier,

P

Lt}

: EL H, l".n!ul’h &
FHalsey, Stunrt |
omul Banlk, Na- |
th %

'Riml.irt;rht & Co., In
Sonsg, Clark, Dodge &
& Co., Inc.; Chase N
tional Bank of ommaerce in \'nw

N. ¥. STOCK EXCHANGE QUOTATIONS.

Ta the followlng pricen accrued Interest 1s
to be added iIn syvery came:

FOREIGN BONUS.
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BID AND ASKED QUOTATIONS

York Trust Company, American
Uxchangs Nationa]l Buak, Central Union
Trust Company of New York, Mechanios
and Metals Nationul Bunk, Eguitable
Trust Comgpany of New Tork, First Na-
tional Bank of Boston, Natlonal Shaw-
mut Bank of Buaton, Old Colony Trust
Company, Boston; Drexe] & Co., Phila-
deiphba ; Comunoercla]l Truat Company.

Philadeiphla; First Trust and Savings
Bank, Chleago; Illinols Trust and Sev-
Ings Bunk, Chicago ; Central Trust Com-
ranw of Ilicols, Chiengo; Northarn
Trust Company, Chicago; Unlon Trust
Company, Pittsburgh; Mellon Nationsal
Banlk, Plttsburgh; Unfon Trust Com-
pany, Cleveland, and IMrst National
Bank, Cinecinnat,

The distributing syndicate is literally
countrywide. Although no flgures are
nvailable, the new offering got off to a
falr start yesterday and, us customary
in loans of this aize, the distribution le
expactod to gather momenting  dally.
Two features add to the selling appeal
of the Londs—one, the fact that they are
not subject to redemption prior to ma-
turity in 1941 the other, the large eink-
ing fund, which {s a stablizing factor In
the market, of §9,000,000 w year for five
years at the rate of $760,000 monthly to
purcha=ze bonds Iy the open market at
not exceeding par and intercst.

EARNED $5.40 A SHARE.

Philadelphia Company Heporis on
1920 Income.

Tha report of the Philadelphia Com-
peny for the year ended December 31,
1020, shows net Incomes after charges,
tuxng, depreclation, &ec., of $5,414.9¢4, or
$6.40 o ghare earned on the outstanding
conmmon stuck of 350 par value after de-
ductlon of preferred dividends. Thls
compares with $8.23 a share eamed in
the preceding year.

uross carnings wera $18,566,869 and
exponses ond taxes $7,298,222. Other
lncune aggregated $2,280,608, and In-
terest, depreclation and charges $6,188,-
089, Praoferred dividend requirements
amounted to $776,154 and common dls-
bursements to $2,676,864, leaving o pet
surplus at the end of tha year of
$2,082,428.

NEW OIL GUSHER OPENS.

Mexiean Petrolenm Well
75.000 Barrelis Dally.
By the bringing In of & new well flow-
Ing at the rate of 76,000 barrels of oll
daily the Mexican Petrplaum Comprny
i proved up a new terriiory In Mexleo
estimated to have gn arca of sixty
aquare milez. The new well, announced
erday, was drilled In the Nunez|
apapota distriet, about twenty mlles
south of Corro Azu!
Tha Nunes Chapapoto property a.r|1|
the Crerro Viejo distriet, which adlolns
on the north, compoises more than 30,000 |

acres.

Gives

FOREIGN MARKETS,

Lu\‘uu\, My 23.—Bar pold, 163a.;
n-'uluy 6 por econt, Discount rates—
Short and three month bills, 5% r-~r|
eent,

Panis, May 23.—Prices were heavy on
the Bourse to-day. Three per cent,
rentes, G610, 80c.: exchange on London,
46f. 90e ; five per cent, loan, SIf Thc.;
the dollar, 11f, Sic.

Buy Advertising (‘umpnny.

""mt' f? Smith, Wilinm A. Sturels,
pnd thair assoclstes
eapltal 'tf\"‘\ of the

Ing corporation o oliin
¢, and have ‘J""'“\.i 1nf‘
of the corporation to Bmith,
Sturgls & Moore. The officers and di-
rectors inelude Mr, §mith, prealdent ; Mz,
Sturgls, vice-president; Mr. Moore, dl-
rector in Grest Britaln; H. L, Cohen,
treasurer, amnd K. A, Clark, secretary.
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R. R. BQUIPMENT CUT
UNDER U. S. CONTROL

Hardin Testifies N. Y. Cen-
tral’'s Motive Power Below
Normal When Returned.

REPAIR WORK PRESSING

Outside Contracts Justified,
Deelares Line's Engineer
at I, C. C, Probe.

The Investigution of the Interstate
Commerce Commisslon !nto charges of
union leaders that rallronds contracted
for repalr of locomotives In outside
planta at costa greatly exceeding thoas
of thelr own shops shifted yesterday to
New York, when F. H. Barclay, ex-
amiper, called ¥, H. Hardin, chief en-
sinsor of motlve power and rolling
stock, of the New York Central lUnes, to
nnswer specifie charges of extravagance
by that system In contracts let to the
American Locomotive, Baldwin eand
Lima locomotive companies, The henr-
ing was held in the rooms of the Mer-
chunt'a Agsocietion, Woolworth Bulld-
Ing,

Declaring that the condltion of motlva
powear on the New York Tentral was be-
lew mnormal at the relnquishment of
Governmental control. Mr, Hardin said
only sixty new locomotives were added
arnually during Federal control pgainst
215 in preceding years, whila retire-
meénts In the perfod of Government
cpertion were only thirty-one engines
annum, in contrast to 129 hefore the
rogds were talen owver.

The company Justifled its action in

contracting for the repalr of 112 loco-|

motives In outside plants because ot
pressing need for restored motive power

following the cessation of Government
control on March 1, contlnued Mr.
Hardin.

With the capaecity of the company's

ghop output deereascd, despite the In-
creazed number of working hours, there
was no alternative, he asaerted, In order

o mot the demands of increasing traf- | \READING PLAN TO GO ]|' k opposition l‘- antiraly peparate f!"“'ni

fie and severs weather, that of the so-called Promser commities, |

Mr. Hardln tostified that tn ten months | TO SUPREME COURT  which aiso r«-nr-w- ts common share-
following resumption of private lnn“gb.n { olders. After the final rj.'rra shall |
wve been entered h. the case tha In-|

ment the eperating voliume {nereassd ﬁ 2
per cent. over the average of the Feder
eontro! perlod, the incrozsed volume 1,c-{
ing handled with only 0.77 per cent. in-|
crease In the number of locomotives,
whereas a volume decreased by 7.4 per
cent, during Fedoral control wns handled
with a 7.69 per cent increase In loco- delity Phenlx Fire Insurance Company,
motives owned, | two of the so-called Henry Evans lnst .'-|
The questiona qf the attorneys Indi-| nrce companles, will carry to the Fed-|
eatad that a sharp issus of the entire | eral Supreme Court the fight against the
question of outeide repairs will be the | eading dissglution plan. The interests |
degree of responsibility fixed on the man- | representsd by Mr. Cook own common the sale s properties to the Hercu-|
agement and on labor for the dectine in| stoek, and thelr abjection --t-l.tn_. almost | les Powder Company, A large majority |
the output of the compmuny shops. Mr. | antirely on the prnpuenl to permit tha|of the common stockhoidera of the Aetna
Hard!n supportsd his assertions with|common and preferred shareholders (e | have deposited thelr stock In approval |
exhrustiva statlsties and much testimony | share allke in the dissglutlun of the|of tha pian, and no important oppeal-|
of & highly technical character, Heading company. tion I8 expected to develop at the moel-
He will resume the stand to-morrow The total number of shares ropre-|Ing.

1Imumnce !nterests to Appeal |
to H’:ghut U. 8. Tribunal.

Alfred A Co .]—., the
tinenta! Iusurance Company and the

wurance companles’ rﬁpt'.ﬁ-r.:llth'tn will |
|lul.4 Immediate stéps to have the nlan
| reviewed by the court with the view
Oon- | of ellminati fanture ohjectionablo
1. |g-3 the eoir

representing

Aeins Explosives Meeting.
A epscial meeting of the st ‘-"'I:hnll.'l’rll
the Actna Hxploglves Company hsa
been called for Juna 6 for approving!

of

| nfter ¢ .mr‘es. deprecdation and

FURE OIL SURPLUS DROPS,

fhare Earsninges Huli Frow 85508

a share to 84.

The Pure O/l Csmpany roports 1
vear ended March 31, 1811, a surpius
taxcs -,.’
ss 636.0 ileh Is eguivalent, aft
LG!LFJI) ‘ot preferroad dividends, to h
ghare enrncd on toe ouptstanding come
mon stock of §256 par value. This com-
pares with a eurplus of $10,448.698,
$5.22 a shore sarnod the preceding yoar,

Grogs earnings amounted o $73,877.-
460, and costs apd operating expentos
&Sl- 076,229, Federnl taxes totalied §7.«
662,006, {ntarest charges $987.662 and
r!npriniuﬂou resorves §2,724,280.  Tre-
ferred d'vidends nted to FT35.622
and common dividends §4.888,500, lenv-
Ing a surplus of 93,227,028,

or

and will be followed by ®. B, Crowley, | sented by Mr. Cook s §,400, all common
vice-president, in charge of operation of | stock. The argument of those Intersste
the New York Centranl. ‘There I8 a pos-| in that s urplus built up by & company lul
sibility that A. FI. Smith, president of | property of lits common sharcholders, !
the syatem, will be called on his return] and that its prefoerved holders have ab-
from Washington. solutely no claim or !nterest in It. The |

A Bank For The Builders of Business

The Real

Business Situation

Executor

One of America’s leading |
economists writes an analy-
sis of business conditions
which we issue monthly in
pamphlet form. The May
review is now ready. We
shall be glad to send it to
you on request.

London

NATIONAL BANK.

- — . - =]

Trustee

Ohartered 1822

The Farmers' Loan and Trust Company
Nos, 16, 18, 20 & 22 William Street ’

! Branch Office, 475 Fifth Avenue ,

At Forty-first Btreet
New York

Paris

Foreign Exchange

[ £
Administrator
GAR-FI ELD ! ! Membar Federal Regerwn Systam and New York Olearizy House

Guardian

e

$100,000,000

Government of the French Republic

Interest payable June 1 snd December 1.

Coupon Bonds in denominations of $1,000, $500, and $100, registerable as to principal omly.
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National Bank of Commerce in New York
American Exchange National Bank

Wdnesday,

All subscriptions will be received subject to the issue and delivery to us of the Bonds planned, and to the approval by owr
The ngh' is reserved to reiect anv and all applications, and also, in any event, to award a

counsel of their form and execution.
Amounts due on allotments will be payable at the office of |, P. Morgan & Co. in New York funds

smaller amount than applied for.
to their order, on or zhout

First National Bank,

Guaranty Company of New York
Lee, Higginson & Co.

White, Weld & Co.
Lazard Freéres
E. H. Rollins & Sons

Twenty-Year Externai Gold Loan 7%% Bonds

Dated June 1, 1921 Due June 1, 1941

Not subject to redemption prior to maturity
United States gold coin of the present standard of weight and fineness, withour deduction
for any French tuxes, preseor or future,

In the opinion of counsel, these Bonds are a legal investment
for Savings Banks in Connecticut, Vermont and California.

In the Loan Contract under which these Bonds are to be
issued, the French Government covenants to gay to
J. P. Morgan & Co., during the first five years, as a Sinking
Fund, the sum of not less than §9,000,000 in cash per an-
num, in monthly instalments of not less than $750,000
each, beginning July 1, 1921, such sums to be applied to
the purchase O?Bonds if obtamable, at not exceeding par
and accrued interest; any unexpended portion of any such
instalment remaining in the Sinking Fund at the end of any
month to be returned to the French Government.

We are receiving subscriptions, subject to allotment, for the above Bonds at

95% and accrued interest, to yvield over 8%.

Subacrig:ion books will be opened at the offices of J. P. Morgan & Co., at 10 o’clock, A. M.

ay 25, 1921, and will be closed in their discretion.

June 10, 1Q21.

Temporary Boods or Trust Receipts will be delivered pending the preparation of the definitive Bonds.

J. P. Morgan & Co.
Brown Brothers & Co.

Harris, Forbes & Co. New York

New York

Dillon, Read & Co.

J. & W. Seligman & Co.
Spencer Trask & Co.
Blair and Company, iac.
Clark, Dodge & Co.
Chase National Bank

Mechanics & Metals National Bank
Equitable Trust Company of New York

May 24, 1921

Kissel, Kinnicutt & Co.
Bonbright & Co., Inec.
Halsey, Stuart & Co., Ine,

New York Trust Company
Central Union Trust Company of New York

Principal and interest payable im New York at the office of J. P. Morgm & Co.,

National City Company,

Bankers Trust Company, New York
Kidder, Peabody & Co.




