
Chicago&NorthW eslern
Railway Company

6^% Equipment Trust
Gold Certificates

Maturities
1927 to 1933

inclusive

Prices
f.35% to 6.45% basis
according to maturity

Descriptive circular
upon request

BARSTOW & Co.
Mamben New York Slock Exchange
St Euhufl* Place, Ntw York

Telephone Bowling Green 3686

New York Central
Lake Shore 4s

Due 102S

Closed Mortgage
Main Line
Buffalo to Chicago

Legal for Savings Banks and
Trust Funds in New York State

Yield about 6.80%

^oosewelt &
Founded 1797

Seasoned Investments

30 Pine Street, New York

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

All Foreign Bonds

Bought, Sold & Quoted

a
SPECIALISTS

43 Exchange Place, New York
Telephones 8300-10 Harurttr

Keep a Record
Of Your we have
Transactions «mdyfor d;.«-

trtbution a

handy vest pocket booklet which
will be foui. 1 invaluable to in¬
vestors in keeping an accurate
record of all I ansactiona.

Shows profits cr losses on etch
trade and will he of great help
in making out our tax return.

Sent withon: obligation.
Ask for H./36

MosheraWallace
STOCKS.B01C8 .ORAtM

J/.v/i»r.^/Nr»AbrVi.Pnv1ur« Exchan&s,*e*aaK>lCin$olldal*<l P'ock. Ex-'i.-vji.
of'NewVbrk.

JSBroadwajJI30 E. 42^S1.
wcHi wnmwAU. u«o I rnoiirvaioouii.1 iujg

GRAIN
Provisions

For the benefit, of those Interested in
commodities we maintain n complete
wire service, our offices being furnished
With Ohleuro Bo.irrl of Trade quo-
tions. Iuform.itiun or statistic* my be
hs<l upon request.

E. D. DIER & CO.
STOCIiM-IIONDH-4>l[||y

. , I Clilcsaro r.onr.1 of TradeMembers j New^ arkl*r'>duceK, vh.in*e

42 New St., New York
Telephone Broad 5140

SOD Fifth Ave. Tel. Vanderbllf IMT.I
0? W. 131M> tit. Tel. Knrleni (Mil

Philadelphia Pittsburgh Clrrrland
Wire Connoctlone with MKIpsI Markets.

ENDICOTT
JOHNSON
100.000 pairs of shoes doily. No
strikes -good earnings mm ysis. Tht
Shot Inatistry other feature
/fj$ for a MARKET
copy CM OPINION
H H. MacMASTERS ft CO.
M*rnb> ra ConsoJliin'odHtoch Frrh.,,f v.y.
B2-M Broad St. New York
Phow: Brood 6WQ. Ahffre Ftret Finer

Office" In eight dtle/ dhict wire-.

General Gas & Elec.
1st pfsj.

H.F.McConn*)! &Co.

FRENCH BOND SALE
IS NOW UNDER WAY

Books for «SJ 00,000,000 Issue
Open To-morrow.Morgans

Caution Syndicate.

MUST KEEP AGREEMENT

Participants Reported as Mak¬
ing Offers Contrary to Fts

Terms.

Steps were taken yesterday by J. P.
Morgan A Co. as syndicate managers In
advance of the opening of books to¬
morrow for the $100,000,000 7^i per
cent. French Government loan to Insure
strict compliance with the selling agree¬
ment. It was reported that certain
dealers had' offered to pay par and in¬
terest for City of Paris bonds In ex¬

change for the new Issue and that others
had offered to accept other existing
bonds at a slight premium over the
market In order to make a record in
sales of the new Issue. The selling
commission of 4 points to the members
of the distributing syndicate, it was
thought, led to the unusual methods at¬
tempted In order to sell additional
bonds. Cognizant of that development,
which Is similar to offers made in con¬
nection with the recent $230,000,000
Great Northern-Northern Pacific bond
distribution, J. P. Morgan & Co. prompt-
ty nrnt telegrams to every member of
the distributing syndicate a.- follows:

" Instances are reported of particl-
punts offering to pay par and Interest
for City of Paris bonds hi exchange for
now French 7^4fi. This is directly con-
trary to terms of syndicate letter with
respect to taking bonds In trade at
prices above market. Sj-ndlcate man¬
agers reserve full right, to consider such
transactions as violations of syndicate
agreement If adequate proof Is forth¬
coming In any specific lr.stanco re¬

ported."
A purpose of the new financing is to

provide funds to meet the outstanding
$50,000,000 of Paris bonds when thej"
mature next fall. The market for the
Paris bonds Is somewhere between 0 9 hi
and 99 1-16. Consequently any offer of
par and Interest would have been a sub¬
stantial Inducement to subscribe to the
new Issue, but such offers are banned.
A market for the new 7C,s was made

yesterday on a when Issued basis In the
New York Stock Exchange, and the ini¬
tial and only sale was made at the
offering price of 95. The amount sold
was $10,000. The French Government
will receive $90,000,000 for the new
Issue, which Is being offered at 95 to
bring $95,000,000 all told. The large
margin Is said to be due to the expense
and the effort of selling bonds at an
uverago sale of $3,000 or less.

Subscription books for the new $100,-
000.000 of the French Republic twenty
year external gold loan 7 hi per cent,
bomh', which is expected to bo the last
external iuun to bo placed by that coum-

try, will ©pen at 10 A, M. to-morrow,
Amounts due on allotments will be pay-
able at the ofl'.c j of J. P. Morgan & Co.
on or about June 10. In the opinion of
counsel the bonds are a legal Investment
for savings banks in Connecticut, Ver-
mont and California. The members of
the underwriting syndicate are as fol¬
lows s

J. P. Morgan 4 Co., First National
Bank, New York; Brown Brothers & Co.,
National City Company, Harris. Forbes
& Co.. Guaranty Company of New York,
Bunkers Trust Company, Now York;
1.ee, Htgghfron 4 Co., Dillon, Rend 4i.ei-, nggmsf.n tt c;o. Lunon, nrnr;
Co., Kidder, Pea body 4 Co., T. ar.d \V.
Scligjnan f Co., White, Weld ft Co..
gpencer Trask & Co., Kissel, KInnk utt S
Co., Luzsrcl Frercs, Blair & Co.. Inc.;
Bonbrlght & Co., Inc.; E. H. Rollins «S-
Sons, Clark, Dodge &. Co., Halscy, Stuart.
4 Co., Inc.; Chase National Bank, Nn-
tlonal Bank of ommeree In New York,

N'ow York Trust Company, American
iSxchange National Bunk, Central t'nion
riu.ot Company of X w York, Mechanics

I met Metals National Bank. Equitable
ri-Ufct Company of New York, First Na¬
tional Bank of Boston, National Hhaw-
mut Bank of Boston, Old Colony Trust
'V,:np»ny, Boston: Drexel & Co., Phlla-
lelphfa; Commercial Trust Company,
Philadelphia; First Trust and aavlngs
Bank, Chicago; Illinois Trust and Sav¬
ings Bank, Chicago ; Central Trust Com-
panw of Illinois, Chicago; Northern
Trust Company, Chicago; Union Trust
Company, Pittsburgh; Mellon National
Bank, Pittsburgh; Union Trust Com¬
pany, Cleveland, and First National
Bank, Cincinnati.
The distributing syndicate is literally

countrywide. Although no figure* are

available, the new offering got off to a

fair start yesterday and, as customary
in loans of this size, the distribution Is
expected to gather mom1 ntuin dally.
Two features add to the selling appeal
of the oonds.one. the fact that they are
not subject to redemption prior to ma¬

turity in 1941; the other, the large sink¬
ing fund, which Is a stabllzlng factor in
the market, of $9,000,000 a year for five
years at the rate of $750,000 monthly to
purchase bonds in the open market at
not exceeding par and Interest.

EARNED $5.40 A SHARE.
Philadelphia Company Reports on

101>0 Income.

The report of the Philadelphia Com¬
pany for the year ended December 31,
1920, shows net Income after charges,
taxes, depreciation, &c., of $5,414,034. or

$5.40 a share earned on the outstanding
common stock of $50 par value after de¬
duction of preferred dividends. This
compares with $3.23 a share earned in
the preceding year.
Gross earnings were $19,566,669 and

expenses and taxes $7,298,222. Other
income aggregated $2,250,606, and In¬
terest, depreciation and charges $6,123,-
989. Preferred dividend requirements
amounted to $776,154 and common dis¬
bursements to $2,576,364, leavhig a net
surplus at the end of the year of
$2,062,436.

NEW OIL GUSHER OPENS.
Mexican Petroleum Well Gives'

75.000 Barrels Daily.
By the bringing in of a new well flow¬

ing at the rate of 75,000 barrels of oil
daily the Mexican Petroleum Company
has proved up a new territory In Mexico
estimated to have an area of sixty
square miles. The new well, announced
yesterday, was drilled in the Nunez
Chapapoto district, about twenty miles
south of Ccrro Azul.
The Nunez Chapapoto property and

the Cerro Viejo district, which adjoins
on the north, compclses more than 35,000

FOREIGN MARKETS.

London, May 23..Bar gold, 103s.;
noney, 5 per cent. Discount rates.
Short and three month bills, 6% peri
sent.
Paths, 'May 23..Prices were heavy on

ha Bourse to-day. Three per cent.
antes, 56f. 80c.; exchange on London,;
IGf. 90a; five per cent, loan, 82f. 70c.:
he dollar, llf. 30c.

Buy Advertising Company.
Frank G. Smith, William A. S'r lrgls,

Harold A. Moore and their associates
have purchased the capita! stock of the'
general advertising corporation of Col'In
Armstrong, Inc., and have changed the
name of the corporation to Smith,
Sturgls & Moore. The officers and di¬
rectors include Mr. Smith, president; Mr.
Sturgis, vice-president; >lr. Moore, di¬
rector in Great Britain; H. L. Cohen,
treasurer, ar.d K. A. Clark, secretary.

EXPORTS 1'llOM NEW YORK.

Exports from New York yesterday:
I'.yc, 7,°99 bu ; beans, 6,630 In:.; bacons,
167,590 lbs.; cheese, 59.2S0 lbs.; lubri¬
cating oil. 93,500 gain. : i.a-!ey, 8,330 bu.
flour. '2.470 sac!:,-': h-rd, 1,264,000 ii>s. ;
cottonseed o'l, 1,887,299 lbs.; oatmeal,
500 bbls.

THTtKE hundred replies to one advertii"
merit Is the story told by one regular US'

of HureM Help Wanted ads. Thoy will
you.- -Adv.

BID AND ASKED QUOTATIONS
N. I. STOCK EXCHANGE QUOTATIONS.

to be added In every case:

FOREIGN BOND8.
ru. Aj

Ci'v of B ripen Sr. rrc's 94% Wi
Cit>- of II' .'.I'' »".* M
C.;4 t'i CJi.rl. tiu.; W<(

si | S4S..Pf
.i &"iiiv\""(.«\£ m. do pf.... w w> i ny ship » »i :.«>

Bid. Ask. Bid. Ask
D L ft W.231 240 N'C ft StU.. 90 100
De Beers.. 15% 22 Nat ClUftS. 31 34
Deore pf... 78 82 do pf 74 .79
Den ft R G % "4 V Ry 11 lpf 8% 11
do pf.... 1 t'i .vriT-Max.. 114% (15

Dot Edison 94 95% NY Ai.- Rr 68 70
Detftllacm. KTUetW. 31% 1)0
TJCl United 71% NVCftHtT .. CO ." d
P'.am'il M.197 lio do I t ,«f (',4 71
Dul r ftA 4 4% uu 2d pf. 58 01
do pf.... 5s; N'i'Dock pf 51 57

kI^SoI;; of BeiSium 7H«v »«:::. »«* ^ » i* j^.?« 232?Mi MSSw .&* wCanada.' Dominion of.' W'M. '......' 92':* 92% El«c Stor.,115 120 '^BdyftB. «'.i 10
Canada. Dotnl: Ion of. 1029 92 9-ui j!?r_P n ..J »!» <.J, i«
Canada. Dominion of, (931 18 68%
Danish Sh 97% 88,
Danish Ss 9i% 98%
Denmark 8a 98"* 99
Chinese Gov Hu Kug Ry Be, 1951. 16 47
Norway 8» 10o 1W*
Cuba Extern 5s, 1914 8'2% So
Cuba Extern 5s, aeries A, 1949.... 79 8"
Cuba Extern 4',is, 1949 70% 71%
Republic of Chile bs 00% 90%

<10 pf 25 7.9 Out Silver. i"i
Entile J pf 94 95
Erie 2<1 pf. 14 15
Fnm I'D pf 8714 89
Fairbanks. .'15 50
FIsherBody 8«*i 87%
do pf.... 95 98

Gen Clg pf. 94% 100
do deb pf 84 90

G A Tank. 44 50

Otis Kiev...140% 143
do pf.... 80 90

Otis Steel. 13 13%
OwansBAM 46% 48
do pf 100

Pac Coast. 18 30
do 1*t pf 60 100
do 2d pf. 40 <>0

Pac Mall.. 14% 15%
Dominican Republic 5J/ 1958 82% S3 Gen Mot pf 08 69 Pac TeUT. 45 47%
Cltv of l.voi.e 15 rear Ha. 1931 81 S- .J}" *2" '1 51 55 [lltr,BhAI1.-¦ IfOllllland pf so 00

Guodr'h pf. 82 S4CltJ of MaTs?.u'e,ynrye^ l8a,,1934 81 H3 Ollllland pf 80 90 Penney pf 9o 93
City of Bordeaux 15 year 6«, 10.14. *1 S'J <toodrh pf. 8- 84
City of IN) pun hag-en. 25 yr 5%: . 14 75 T..% Granby- ... .4%
French Gov 8r. 1 issue 90'i 99% ,'r*y * D. 1- hi
French, Purls City 6s, 1921 99r» "9% |"fln hug.. 11 i 1.
Gov of (Switzerland 8s. 1940 103 l"-"'* 8n«M 23-.
Japanese Gov 4 j« atrlng In, 1925.. 84% 93 Gulf MftN. 8% 10
Japanese Gov 4%s. 2d series, '25.. HI1. 85 do pr,.. ,, ^1% 21
Japanese Govt Is. string In, 1981- 83% 93% GulfStl Ipf 100
Japanese, Tokto City 5s. 1952 61% 65 IJatdrs El.. 10 12
Un K. lit Br .4 Ir 5 yr 5%e. 1921.. 99% 99?. Martman.. 72% .6
Un X Ot Br A Ir 3 yr 5V».», 1922.. 97% 97". Marv pf.. .103 !(V>
Un K Ot Br 4 Ir 10 yr 5%s, 1929 . 91% 91% Hend'e M. 19 21
Un K Gt Br ft Ir 20 yt 6%s. 1937.. 85% 85',. n,v;k Val.. 57
Mexico F.xun strl 5a of '99. 1915. "-a Hydra) fitl. 13% 1"

Peoria ft E 10% li%
Pare M pf. 43 45
do p p... 53 50

Pat Mul 52
do pf 107

Phillips J.. 40% 60
do pf 75 90

lilts. CI pf 80 t>7
PFWC pf 117
PftWVapf 74"- 60
Pond CrU.. 14% 15%
Pub fierv.. 67% 70
lh.r d 2"% 23%
Ry Fteel Bp 85 S3

Mexico Extern gold 4s of '04, 1951 36% 37% do pf.... 15 05 '4 J
Kingdor Italy 5 yr 6%% gold... 86 86% Indian Itef 9% t0% ' Rela. 8 10
Sen l'aulo 8s. ct 95% 95% do pf 83no

UNITED STATES GOVERNMENT PONDS. ft?'a^?'. til 10% Item 1st'pf TO so
Bid. Ask.j Bid. Ask Int Oamant 23% ?5 rJo, 9f- K

2s 1 g.... 16.% 100%,2s P '38 c. 99% UXH4 lnt MT 2pf. 02 64 E"pIopleRtl 2. 28
fitJoe Isold 12%
-*an C Sug. 5 3%
Hav Anna. 17 17%
Seab A L,. 6% 7
do pf 10 11

Sears R pf.100 J02
Sloas-t-'h... 39 41
do pf 70 62

f'LASF pf.. 33 33
Bid. Ask. Bid. Ask. Kaynar..^.^73 K95%

2.1 io:;p... 99%. 100%:3a Pan rrgTi", .. int Nick pf 62%
'. reg 104% 104% a* Fan epil 77 80 l.t Pap pf 94 103
4. coup. ..104'. 104%i»' 1 4s '34. 82 80 tnt Knit... 49*4
2* I' '20 r. '.'9% 100H P I 4- '35. 82 .« (o-.va Cent 5 7%2s !. '30 c. 99% 10'9-. P 1 4s '30. 62 86 j.on j>r,|tv y\
2a 1* '38 r. 99% 100%iD C 3.6."%.. 93 .. Jewel Tea. 8% 9%

d0 p{ eg^ 26
Closing price of stocks In which there Jones Ten . 20 24

ware no transactions yesterday' KCFtfl pf.. 39

»dv It pf. 4(1'. 47% FarnailailA 26% .. no pf.P'' 1".

Stif'rtr.y ' S mAlllanoa K. 70 .. ''*«ch Crk. 34 .. up s?.... a. si m.n . .. n0A \ Cable. 105 108 BMh M ct. 2% 3 K«1 A'. .ie«l. . 5 ... .

" » »>[.' ' 11 '

Alliadcti pf 91 93 R-eohVt pf _94% .. do ?" Sd 8(1 n 6?*

AnialPn 1st 91 97 H-'h Staal. 89 r>7% Kao ft DM 0 10 Tern to' a'' 14% 17%A A Ch pf 73% 73.. d" T'c.... ^ UP? . .14 do U .' 5
H

Am Uk Hh. 41
do pf.... 90

Am Can pf. 83
Am Chl'-'r. 21%
Am Coal... 35
Am Kxpr...l30
Am Ion pf. 60%
Am Bin pf 06

Am M ft O 13

Ask. Tlld. Aik.
47% r.arnsdallA 28%
15H Ba-oplUs.. :. i

Cjceii Crk. 34
103 Beth M ct. 2% *3
93 Beachn't pf 94%
97 Beth Ft eel. 56 37%
75 do 7«I 90 91%
52% TtoothF 1st 25 5d%
46% Bk Edison. 93 Ph
Tit 111: Un Cas 68 70
CO Brown 8li. 41 50
93 '"o pf.... 81 95
85 Brunswick.. 4% r>
25 rp.f ft Hns. 6o
02 do pf.... 41 4a
184% Buf R ft H 621^ 70
121 do pf.... 87 90
74 BurnsH pf. Bk" 107

1"4'»
13

Bush Term 63 100
Hutteriok.. 17 13%

A Ilk Note. 51% 52% U'l jtoF 1st 2> 50'i Kresge ?H.12 145 -p <n j' T*220 'iOOdo pf.... 40 48% Bk Edison. 93 do pf 161% 110 |
T.220 3OT

Am Bt H pf 70 ,6 1U: I '» CnA 68 n' *xt Pf TKtLtt' c 10 '. 12LaeledeGaa 54 55 TFtLW p c 10% 12
[ I ft w pf 1 "7 9 I"1-* "*
' ' P«* *r,. .l.v -x"Lima t.oco 74 7S«* "5* ii*
do pf.,.,. 35 93 Twin Gltr. « 46

I.orll'd pf 100! 1A1 9f;... .. 93
I..ores \V. 37 V ^ 15?^]'.'?,
do 1st pf 96% 99 T,""n^i,%;. 101 11
do 2d pf. 99 11 1 " .

VT7'-& P-SK' 99
niunn'- ,, 11 1 ""I do pf. ... 63 66 ''

a,
Am Radial 70 72 c.nl Pet pf. 77% 's « Manhattan. 11 '! ,.tJ 'Hy %:
do pr 106 .. Oat. South. 40% 45% Martin I y. 13% 17%! pf... .'iftiA flhlpbidg .. 60 Case pf.... 81 9a Alacgay.... 6.8 .0 i; A'loy.. 29'1
do pf 90 case Plow, (i ft tin pf.... 56 :¦> T Jinig Ipf 45A Hmalt pf. 77 70 CnitnfNJ. 1#5 206 Manatl Kur 63 *" " ,p *-

AriH'Fdv. 211% " Cert I'm'.. 25 40 do pf
do pf 85 87% do 1st pf 70 60 Market g R 4".

Am !-';uff..105 loftK do 2d pf. .. 70 do pp... 42', 43
do pf.... 73%

AniHur pf.lOo
Am TelAC. 54
A Whol Pf. 95%
A Wool pf. 97%
Am WP pf 33%
Am Zinc... ft'4
do pf.... 28

a tin Arbor 8%
do pf.... 1

60 Co so pf.... 81 85
60 Case Plow, tl fl
70 CrtRnfNJ. 195 ion

Cert Pft'i".. 28 40
87% do 1st pf 70 80
109% do 2d pf. .. 70
65 CliiftAlt pf. 10 JIM

101 Chic E I ct 2 8%
60 <to pf.... 2 2%
96% CftNW pf.100 102
96 C Ft p ft o r.7 (II
34 do pf.... AO 90

CCOftHt U.. 10 48
29% do pf.... 61 64
15 Or*Pitts. 55 05
85 i.'l Teahody 45% 46%
2'i do pf.... 6.',

C'ol Furl pf M 106
(11 Col South. 36 37%

It do 1st pf 72 f'l«|
37 do 2d pf. 4:, 44
62 Con ig pf- 65 70

10 0 Col Can pf Si) 97.
BA) con lnsur. ti3i 63

I Cornt'H pf.iai% 105
12% C'rryCerpef 40 r<»

'.rr °(1 pf. °» 85
96 -b V K pf 8'i 68
101% Dal ft Hud. 99 103

do pf. 18 11%
do 2d pf. .. 8

Math Alk.. 14% 21
May Dap J< V4 86
do pf..*101

Maxwell.... r,% r.%
do 1st pf 5% 6%
do 5<1 pf. 2 4

Mcv ivt pf no a'
Mich Cent, 8.1':. P7

Real 3 2% do pf 88 .. MStP.4g.VI., <;ft 73
A 1 C pr 63 76 Col Fuel pf 98 100 do pf.... 82 90
do 2d pf. 5ft 61 Col South. 36 37'4 "r> 1_1....

At Blr ft A
A' 1ftIVT pf. 84 37 do M pf. 4:, 4s Mont Ward 21
Alt 'Nloh pf 0(1 J ''an %'pf. 65 70 5for ft Ea.. lit
A Refill to o (ton Can P* 80 96 Mont Bow. 53
do pf.... 107 loo lon lnsur. Itx- >'.3 do pf.... 95 ftp";

V;'o .-'ah- 2". t Cornt'H pf.lOS'-i 10"> Mttlllns Tlv 20 "((ti

7" 7" Kxpr.. ."H 6%
Un Fruit..119% 11 OS.
t'n Ry tnv. 10% 11%
do pr.... 23 25

T'HOTTMpo,. 15% 17%
a" Hiiii 47% 48%

7"PlriAlc pf 98 100
17 B Bnielt. 84% 84%
va i cftc. 63 68
Vn Ry ft P 43
VRnalta pf 78 82
Wab pf R. 14 16%West'se t»,f 7.7 60
W st A!" n 93 93%
West M 2pf 18% 1ft%
Y" 1'ac pf. 67 68
West Un... 87% 88
V.'ftT.E pf.. M% 17
whit" rm.. 13% 13T;
Wlckwtra ft 14 16%
B'llson pf.. 90
Wis Cent.. 30 37
TXT worth

(1 I of....'
112 111

pf.... 68
N't Aetna. 2! 21% Worth pf \ 7
Nat B!«e. tin 11.-, < ..f i: c
do pf 1(A) 118 «E* dividend.

R.R. EQUIPMENT CUT
UNDER U.S. CONTROL
Hardin Testifies X. V. Cen¬
tral's Motive Power Relow
Normal When Returned.

REPAIR WORK PRESSING

Outside Contracts Justified,
Declares Line's Engineer

at I, C. C. Probe.

The Investigation of the Interstate
Commerce Commission Into charges of
union leaders that railroads contracted
for repair of locomotives In outside
plants at costs greatly exceeding those
of their own shops shifted yesterday to
New York, when F. H. Barclay, ex¬
aminer, callod F. H. Hardin, chief en¬
gineer of motive power and rolling
stock, of the New York Central lines, to
answer specific charges of extravagance
by that system In contracts let to the
American Locomotive, Baldwin and
Lima locomotive companies. The hear¬
ing was held in the rooms of the Mer¬
chant's Association, Woolworth Build¬
ing.

Declaring that the condition of motive
power on the Nev.' York Central was he-
low normal at the relinquishment of
Governmental control. Mr. Hardin said
only sixty new locomotives were added
annually during Federal control against
15 In preceding years, while retire¬
ments in the period of Government
cpertlon were only thirty-one engines per
annum. In contrast to ICS before the
roads were taken over.
The company Justified its action In

contracting for the repair of 112 loco¬
motives In outside plants because ot
pressing need for restored motive power
following the cessation of Government
control on March 1, continued Mr.
Hardin.
With the capacity of the company's

shop output decreased, despite the in¬
creased number of working hours, there
was no alternative, he asserted. In order

u> meet ths demands of Increasing traf-1 READING PLAN TO GO
Mr. Hardin t(. clfled that In ten nonth TO SUPREME COURT

following resumption of private manage- ¦ ¦ -

sr«X? i'»»«»« «»Aw*per cent, over the average of the Federal, .,
control period, the Increased volume be- fo Highest U. J. Tribunal.
Ins handled with only 0.77 per cent, in-
crease In the number of locomotive#, Alfred A. Cook, representing the Gon-
whereas a volume decreased by 7.4 per , ,,r,..
cent, during Federal control was handled t,nt:ilt:l1 Iu8urMW* Company and the Fl-

rith a 7.6'J per cent, increase in loco- j del^ty Phtnbi l ire Insurance C ompany,
motives owned. two of the so-called Henry Evans ln.su.
The questions qf the attorneys lndi- nr.ee companies, will carry to the Fed-

eated that a sharp issue of the entire ,-ral Supreme Court the fight against the
question of outside repairs will be the It, adtng dissolution plan. The interests
degree of responsibility fixed on the man.
agement and on labor for the decline in
the output of the company shops. Mr.
Hardin supported his assertions with
exhaustive statistics and much testimony
of a highly technical character.
He will resume the stand to-morrow

and will be followed by ?. E. Crowley,
vice-president. In charge of operation of
the New York Central. There Is a pos¬
sibility that A. II. Smith, president of
the system, will be called on his return
from Washington.

represented by Mr. Cook own common
stock, and their objection centres almost
entirely on the propofal to permit the
common and preferred shareholders i»
share alike in the dissolution of the
Reading company.
The total number of shares repre¬

sented by Mr. Cook is 8,400, all common
stock. The argument of those Interest®
is that surplus built up by a company la
property of Its common shareholders,
and that Its preferred holders have ab¬
solutely no claim or Interest In It. The

A Bank. For The Builders oj Business

The Real
Business Situation

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.

GARFIELD
national Bank

23rd Sired Where Fiflh Avenue Crosses Broadway

Cot k opposition is entirely asp*, rate from pUBE OH S'JEPLTTS DROPS.that of the so-called Prossef committee,
which also representj common share- F.,1. fro.., tr./r.holders. After the final decree «wmH
nave been enter * 1 in the case the In-! a share to $4.
¦raranca companies' rtpresentatlyes w.ll x . Paro oil Company ropor|« ' t ,take Immediate steps to have tnc plan , , . .

' '

reviewed by the court with the . inw >'w *"ded March . 19*1. a

of eliminating the r'csrtur. o'jectlor. ildo i fter charges, depreciation and tax-a -.f
to the common holder*. *8,636,('"0, which is equivalent, altet

'.ecuotlon of preferred dividends, to *4
. , , a share earned on t e outsiandlrg com-

Aetna hxplosive* Meeting. man dock of $26 par value. Tnla com-
A r ooiaj meeting of the stockholders par>'s with a aurplus of $10,418,598, or

of the Aetna Explosives Company has $5.33 a share earned the preceding' year,
been called for June 6 for approving Gross earnings amounted to $72,877,-
the sale of its properties to the Hereu- 460, and costs and operating expanses
ies Powder Company, A large majority $58,976,239. Federal taxes totalled $J,-
of the common stockholders of the Aetna 652,906, interest charges $987,669 and
have deposited their stock in approval: depreciation reserves $2,724,239 Pr»-
of the plan, and no important opposl- ferrcd dividends amounted to $7S5,t;22
tlon Is expected to develop at the meet-' and common dividends $4,663,500, leav¬

ing. log a surplus of $5,237,928.

Executor Trustee
Chartered 1822

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

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London PwU

Foreign Exchange
Administrator Guardian

Member Federal Reserve System and New Yerk Clearing House

$100,000,000
Government of the French Republic

Twenty-Year External Gold Loan lxh% Bonds
Dated June1,1921 Due June 1.1941

Not subject to redemption prior to maturity
%

Interest payable June l and December I. Principal and interest payable tn New York at the office of J. P. Morgan tt Ck.,h
United States gold coin of the present standard of weight and fineness, without deduction

for any French taxes, present or future.

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

Coupon Bonds in denominations of $1,000, $500, and $100, registerable as to principal only.

In the Loan Contract under which these Bonds are to be
issued. the French Government covenants to pay 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 of Bonds, if obtainable, at not exceeding par
ana 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 yield over 8%.

Subscription books will be opened at the offices of J. P. Morgan & Co., at 10 o'clock, A. M.
Wnlnesday, May 25, 1921, and will be closed in their discretion.

All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and to the approval by oar

counsel of their form and execution. The right is reserved to reject anv and all applications, and alio, in any event, to award a

smaller amount than applied for. Amounts due on allotments will be payable at the ofiice of J. P. Morgan & Co. in New York funds
to their order, on or about lune io, 1921.

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

.T. P. Morgan & Co.
First National Bank. Brown Brothers & Co. National City Company^

New YorkHarris, Forbes & Co. New York

Guaranty Company of NewYork Bankers Trust Company, New York

Lee, Higginson & Co. Dillon, Read & Co. Kidder, Peabody & Co.
J. & W. Seligman & Co.

White, Weld & Co. Spencer Trask & Co. Kissel, Kinnicutt & Co.
Lazard Freres Blair and Company, inc. Bonbright & Co., inc.

E. H. Rollins & Sons Clark, Dodge & Co. Halsey, Stuart 8c Co., inc.
Chase National Bank

National Bank of Commerce In New York New Y'ork Trust Company
American Exchange National Bank Central Union Trust Company of New York

Mechanics & Metals National Bank
Equitable Trust Company of New York

May <4, 19*1


