
CANADIAN BUSINESS
IS STILL IMPROVING

Industry and Commerce Make
Rapid Strides Toward

Fairer Position.

BUYERS STRIKE IS BROKEN

Demand for Loans Is Lessened
as Earnings Are Increas¬

ing, Say Bankers.

&'otc4al Despatch to Tiu Nrw Yoik Hkiui.d.
Montmmi., May 23.. Many develop¬

ments of the last week show that Can¬
ada's industrial and commercial condi¬
tions are making rapid strides to a more

equitable position. News of pending or¬

ders is more frequently heard, and trade
returns indicate that the so-called buy¬
ers' strike has been broken and retail
distribution is again moving forward
more freely than in considerable time
past. Bankers state that there is a less
heavy demand for money because earn¬

ings are Improving and commercial or¬

ganizations are getting back to a po¬
sition in which t'aey find it easier to
carry themselves.
The long run of fine weather has had

» lot to do with the notable bettering of
conditions. Reports from western Can¬
ada indicate a clearing of sentiment
there. The crop outlook holds out great
promise, tiio weather being fine, with a

generous amount of warm night rains,
See.dlng practically lias been completed
In most sections. Business sentiment in
western Canada has cleured consider-
ably and distribution is on a much larger
scale and growing daily.
The steel industry continues dull, but

a more hopeful attitude is being taken,
inasmuch as there is a greater proba¬
bility of nearby placement of many
pending orders. The recent contract let
by the Canadian Government for steel
rails for their railways at the Soo has
had its effect. Sydney, Nova Scotia, re¬

ports that with the view of making pos-
slble the acceptance by the Dominion
Steel Corporation of large rail orders
now in sight steel workers arc ready to
accept a 10 per cent, cut in wages. The
Dominion Steel Corporation, with the
wage cut, could handle profitably steel
rail orders at $35 a ton. Such business,
If placed, would be sufficient to keep
the company's large plant In full opera¬
tion until late in the autumn. Other
steel companies report improvement in
demand. Fabricated steel Is moving out
Intermittently and demand for struc¬
tural materials is showing betterment-

Sugar Outlook l'rom Islim.

An interesting development is that
which has taken place in the sugar in¬
dustry. The Atlantic Sugar Refinery In
SL Jolin has niade two larye siiipments
for export to England in recent weeks
and it is stated that the company is still
working on largo contracts. It is esti¬
mated that in the last two weeks no
less than lO.OCO.OOO pounds of refined
sugar have oetn shipped. The sugar Is
being carr'ed by the boats of the Cana¬
dian Merchant Marine and landed at
Manchester. Reporta from St. John
Ftate that the outlook for export busi¬
ness m surir Is most promising and
holds out greater prospect than when
the trade was stopped by embargo soon

after the signing of tiie armistice. The
inland refiners report a fairly brisk de¬
mand for sugar, and. with their inven¬
tories written down generously, the com¬
panies aro able to take full advantage
©f the improving conditions in the trade.

There Is .Jso a revival in the dandy
industry. Many Import,ors of confec¬
tionery are planning aggressive rales
campaigns Jtm lines of United States and
English -reputation, formerly known in
Cyfada by name only. A large .Vow

."Knglatid organization is taking a most
aggressive stand in that connection.
The pulp and the paper companies,

excent ml'ls closed down owing to the
labor agreement, still are operating ag¬
gressively. On all sides reports from
the industrv take on an encouraging
tone, and it '.s slated that the companies
have every chance of continuing to oper¬
ate actively for considerable time. The
Itlordon unscttlcment is still an impor¬
ts nt factor hi the industry. Sharehold¬
ers of the Itiordon Company, on whom
rests the onus of subscribing the neces¬

sary new operating capital, are not giv¬
ing the company the support expected
of them. They have until June 1 to take
up its now securities. If they fail to
rally around the company the only al¬
ternative will be complete reorganiza¬
tion. Many, Including the shareholders
themselves, are of the opinion that such
action, although extreme, would be the
best possible tnlng for the company, be¬
cause in its present status it cannot
operate successfully. The company con¬

trols the largest single timber limits In
the world, exeecding the total forest re¬
sources of Mew Brunswick or Prince Ed¬
ward Island.

Lumber Trade Fairly Active,

The lumber business is fairly a> tive.
but demand in it is fitful. Th" outlook is
more encouraging, however, especially In
the middle Wcbt and on the Pacific
eosst.

In bond market circles a fair amount
of activity Is noted. New issues of good
calibre are meeting excellent reception,
but industrial and company Issues ar
being distributed more slowly. Provin¬
cial and munictpul bonds are being ab¬
sorbed freely and in some ways belying
the times.
The Canadian stock market situation

continues to improve. There has been an
appreciable increase in public interest
daring the last few week- and prices
have been marked up gradually. Here
end there, of course, have occurre !
Sharp breaks, but such developments

aeasan caasmia w. a. a. imvki
A. M. SHOWN S

Cassels, Browne & Co.
Umnbm* U orunit otocM hMhanir

ill Dominion Bank Buildup
loronto.

ii DIRECT PRIVATE WIRES TO
Maw York, Chicago ml

Washington

CORRESPONDENTS 0?

A. A. Housman & Co.

Canadian
Investment*
Preaent rates ol e*c!i»n»

r akr eerUin Canadian se;uri-
ties particularly attractive t»
Inited Stalea Inveotori, W»
tpetia'i-"e on Canadian Civ-
eminent and M u n i c i p a

Ponds Write for quotation

C.II.Burgess c Co.
Government * Municipal bonds

14 KINO ST.E. TORONTO.

M«m to have been well discounted and
their effects on sentiment are negligible
There has been a hardening of demand

Tor public utilities, on whi.-h future cor.-
struetlve market operations seem to rest.
Those issues have supplied strength to
the rest of the market in recent trading,
more especial!' Montreal Power and
Shawitiigan. The new stock issue of
the Bell Telephone Company of Canada,
Ltd., is meeting fa r demand front share¬
holders, to whom it is being offered in
the proportion of one in four. The puip
md the paper securities arc still under
pressure, although their tone Is improv¬
ing.
No doubt that the Canadian Govern¬

ment will enter soon the New York
market for extensive financing is ex¬
pressed here. The matter, it is under¬
stood. is being discussed, but no definite
decision about it lias been reached or is
one likely to be made for a little time, at
least. The last financing carried on by
the Government was of temporary na¬
ture and a study of the general status
of finances seems to make necessary a
large loan soon. For one thing, expected
revenue from all sources will fall tiiis
year more than SCO,000,000 short of
actual revenue needed and something
nlibit be done by the Finance Minister to
bolster up income.. Canadians do not
like the idea of taking additional debt
on their shoulders', but realize that such
an operation is positively essential. The
Canadian National Railways are big
revenue consumers and until that situa¬
tion shall be straightened out and means
found for their (suitable and profitable
management little in the way of debt
relief can be expected.

Hank of Montreal Gains.
The statement of the Bank of Montreal

fur six months ended on April 30 shows
profits amounting to $1,010.07", against
$1,802,586 for the preceding correspond¬
ing period. The total amount available
for distribution came to $3,161,927, from
which dividends of $1,320,000 and small
deductions for taxes, &c., were made,
leaving a balance, carried to profit and
loss, of $1,531,927, against *1,251,850 at
the end of the last fiscal pear.

Coal Rates Cut in Provinces.
Ottawa, Onl.. May 23..The Board of

Railway Commissioners to-day ordered
a. 10 per cent, summer reduction in
freight rates on coal moved in the
prairie provinces. The lower rate is
effective from June 1 to August 21.

TORONTO STOCKS.
special Despahh to Tim N'mv Yobk Hbilvi n.
Toronto. May 23..Following is a

summary of ti ansacllons on the Toronto
Stock Exehnge for the week ending May21:

WEEK'S TRANSACTIONS.
Net

Sales High. Low. Close. C'cc.
2.3 Abltlbl :x 36' i - %20 Abitibi pf 87'. S4ru Kfi-'Vi
H \:ri Bales B pi 7211 7211 72' i .2

23 Atlon Sugar... 3131 31% 3D, + *43188 Brazilian 33% so% SB1! +1H
2 B C l'lshing... 39% 304 30% - %200 Bell Tele 10(1% 102% 102*4 .2%1037 Bell Tel rts... .23 .10 .10

102 Burt F X 110% 104*4 110'» +7*478 Burt F N pf.. 110 KM 110 +7
330 Can Bread.... 24'i 22 22 +4
48.3 Can Cement... .34 5.14 S3% ..

43 Can Cem pf... 80 884 88% %
10 C C A- F Co pf .37% 574 .771+ -8%78 Can Gen Elec. 112 110 112 +3%3 O lien El pf. 100 mv'g 100 + 1
34 Can Dae Ry... 120 1274 120
70 Can SS Lines.. 201+ 25'i 23VI . %

1412 Can SS L pf.. 58% 53 53 +3%
.31 Consum Gas.. 138 157 138 -1
10 Crow's Nest... .33 53 53 +3

100 Horn Canncr.s.. 25 24% 24*4 %
.3 Horn Can pf. 77 77 77 ..

2.3 liU Steel pf (W'i tut4 66% .2%
(10.3 I >om St Cor... 374 iw 37 -1%
103 I uiluth Super.. 20 244 24'+ +2%
10 Illinois pf 70 To 70
«2 Maekay 75 71 741+ + 1
10 Mackaj pf... 02 02 62
96 Maple Leaf-. 130 131) + 2
10 Map LeAf pf.. Mi no 96

;; MnmsTch pf... 7* 78 78
.2%7,3 N S Steel 38 374 37%

3 B Rlro Ry pf 70 7!> 70 + *4
.380 on, 1,11 1 2 204 27 28 + 1*1
043 Rlordon 2 y H4 13* .10%
73 Spanish Rher 75 71 71 .1
07 Span Rlv« r pf SO 711 80

1.3.3 Steel of Can. 00 50 (10 + 1*1
¦12 Stel of Can pf £04 no OO'A 4- %
181 Tomtit r. Ry... 714 704 7034 %
20 Tuckett's 12 42 42 - i«
40 Twin City 52 11 .72

- %110 Winnipeg Ry. 404 40 40'+
MINKS.

100 ConiBRas 1.05 1.05 1.63 . .03
0.3 Cons Smelters 10% 104 16% +2%

303 Dome Mines.. 22.50 22.00 22.30 -+l.rO
SBi Nlpiss Mines.. 5.10 5.00 3.00

BANKS.
11 Commerce ... too 100 IPO +4
10 Dominion .... 107 1*4 196%
24 Ilmnllton .... 183 170 170 .1
33 Imperial 1*5 1844 184% . %
4(1 Merchants ... 175 175 173 +1
7 Nova Scotia.. 234 233':, 234 .1
7 Royal 205 203 203 + 1
08 Standard .... 201 2(K1 201 +1
130 Toronto 180 178 178 .3

1 Union 155 1.73 133
LOANS. TRUSTS, AC.

OS Can Tamded... 13.3V
36 Can l'crman... 17"
"7 Pom Savings.. 70
17 Eon A Can... . 110

1 Toronto Mtgc.133

133 133 -1%
177 177 + 1
70 70
IIP 119 -3%
198'+ 198% 4" %
183 138 +1

VICTORY BONDS.
*33200 1022 .V+s... ...99.20 98 30
77300 1923 3' ... ...98.20 97.60
10830 1024 51..,.,, ...96.80 96.00
30200 1027 ¦>%s... ...08.33 97.73

291800 1983 3%s... .. 01 -. 07.00
330600 1031 7%s... .. .93.10 91.00
11)3000 1087 3%s... .99 .2.7 98.00

96.63
OS.CO +.40

+ .10
WAR BONDS.

*1.3000 102*» oB 9.3.00 04.00 94.00 -.10
.3.3000 10.31 3s 0.3.10 03.00 03.10 ..03
20300 1037 3s Oil. SO 00.00 90.73

UNLISTED.
1410 Hollinger 7.31
132 Kiordmi
242 Rlordon pf...
200 Lake Shore...
(10 I^aurentlHe ...

70 Iioni Textile...128
323 N Breweries...
200 North Star pf.
433 Br Am Oil 31'

2.330 Mclntyre 2,"0
40 Black Bake pf. 18%

tt-10 Br Km Steel...
14% Br Km Sti pf.

3 lilt! Bower...
23 M.irdnrald ..

3 Hhawlntgan

7.31 7.21 7.31
4 3 3 .2 ". ft

28 17% 17% .17'*
1.32 1.32 1.32
03% 90% 00% 11 %
128 127 128 -MO
37% 83* 36%
3.30 3.43 3.50 -1 .10
31' , 31 31 .. 1t
2.00 1.09 2 00
18% 18% 1*4 . 4
9 0 n
33% 117% .5554
83 85 85 -14
18% 18% 1*4 + 4
108% 108% in*U + 4

Total sales.Elated «\ar.*. 13,120. unlisted,
5,720 «ar bond'. *1,074,4.30.

MONTREAL STOCKS.

Sptnnl Despatch to Tim New Y<".*k llaaai.D
Moktrea'., May 23.. Following is .3

summary of transactions on the Mont¬
real Stock Exchange for the week end¬
ing May 21 :

Net
Name.

Ahltlbl
Asbestos...
Asbestos pf.
At. Sugar.
Bell Tel rts..

Brompton ..

Can Cement.

an Cotlona.
r, (1 Blectrlo..
Can 8 H
Can K S pf...
Cons .Smeller:'
Detroit By
Dnmln Bridge,
t <omln Class.,
t lomln Steel...

Eaurentldr....
l.yall Const...
Ma' Donald ...

Ml. Bower....
Nat Breweries
Ont Ste! Prod.
Benmans
Quebec Ry....
Rlordnn
Bhawlnlgan ..

tpnnlah R pf.
4teel of Can..
Toronto Ry...
VA'aba"o
Way»*ani*(k.
W innipeg: Ele»

tabestos..
Ml sagat
irailltan..
.an H 8..
do pf....
'einent
mme Iron

Op-^n. High. Low. Close. C-R<\
.".71 .. 30 .10 .

(M»4 004 5* 5* -14
*-'4 NM St. .24
304 32 29% sou .

tnn'i 10(44 103 10.1 -34
50 50 0 10 40
304 514 .50»^ 52 +14

57 "4 :;h 364 *4- 'i
33*4 r>4'4 .Wl 54 + %
05 70 05 0* j.a

109 111 ion*; A\ 414
2J?*4 27 25 20 . U
5* ;»m 53 *.5
Irt'i 17 IH4 10- . t.j
70 *24 81 *'-4 +34
70 70 75 75 . 4
50 57 50 57 41
;m 57*4 30 :w
127 157 127 135 4*
nn 004 no^ .14
71 71 on'.j 004 . 14
1*4 1*4 1*4 1*
*5 s:,\ a *5 *5
544 57 534 .'54 \
00 fiO 55 55 ..5
M 10*; no 1004 +44
'27 .:04 27 274 + 4
23 24 154 20 .3
in* 100 10* 10*4 + *4

. 754 734 72 72 -14
794 *0 70 80

HO 594 594 - 4
71 71 70' u 7t>i . 14
42% 424 12 42 «. 4
(19 on 07 07 -24
10 10 IU 40

TltKAf* rI.OMM
1. A»k.i Bid. Auk.

on f T ,3 inrntfrlt fwv..
Montreal «:>. *5%

.".2 VMn-bfif . 274 2*
j '.'5 Rlorilmn 1 to*. lor.'i

51 \ Inlg 108
54 45 HpMii*h i 724 75

* 55%Wt** of ; co 58

An eidrrrtiacmcnt in t he I,oat and
Found column* of THE ,V E M* YOflK
HERALD offer* a real possibility of
t eeot eriny your lost property,

PACIFIC COAST BASE
DEFEATED IN SENATE
Kconomv l-'orciv* Cli|> Another
Lame Item I'roin Naval

Appropriation Bill.

BIB PERSONNEL OPPOSED

Attempt Will Be Made to Cut
Number of Men From 120.-

000 to 100,000.

Washington, May -3.. Another suc¬

cessful attack by economy forces in the
Senate against the J495.000.000 naval

appropriation bill resulted to-day in de¬

feat of the naval committee's plan to

establish a Pacific coast base at Ala¬
meda. Fy a vote of 40 to 30 the item

was stricken from the bill.
Advocates of reduction in naval ex¬

penditures then launched a drive to re¬

duce the navy enlisted personnel from
120.090, as recommended by the Senate
committee, to 100,000 men. as voted by
the House. A vote on this question went
over until to-morrow, but with predic¬
tions of a closer result than that on the
Alameda base appropriation.

In the vote on the Alameda provisions
eighte en Republicans joined witli twenty-
two Democrats in opposition. The com¬

mittee amendment would have granted
an initial appropriation of SI.500.000 to
start dredging on the new site and au¬

thorized the Government to accept free
upward oi 3,000 acrea of land for the
site.
Xo further effort is planned to restore

the Alameda base provisions, according
to Senator Poindexter, in charge of the
bill.

In the opening fight on the enlisted
personnel. Senators l*a Follette and
Den root urged economy in naval ap¬
propriations. The former, in an address
of about three hours, charged that "cor¬
rupt" influences were working for large
appropriations for profits on Govern¬
ment armor plate and armor contracts.
He charged existence of an "armor
ring." and in this connection named the
Bethlehem. Midvalc and Carnegie Steel
companies.

Urging reduction of the bill to the
100.000 personnel voted by the House,
Senator Denroot said there was no possi¬
bility of war with any great Power in
the next five years. For this reason, he
said, a larger personnel was not needed
to man ships which would he "junked"
in a few years.

Referring to what he termed the
"referendum" of the last election, Sena¬
tor lamroot added:

"If this bill could be submitted to a

popular \ote it wouldn't got as many
votes as Cox. It wouldn't carry a single
State. The countrj does not support
the committee in these increased appro¬
priations."

Polish Duties Suspended.
Washington. May 23. Discrimina¬

tory dutira on tonnage imported in ves¬
sels of Poland and the free city of Dan¬
zig have been suspended by Presidential
proclamation, effective May 6. The sus¬

pension will continue as long as recipro¬
cal exemption is granted American ves¬
sels and their cargoes," the proclamation
published to-day declared.

Business Troubles
PETITIONS IX BANKBVPTCT.

The following petitions In bankruptcy were
file! Monday in the United H'atea District
Court:
FARLEY'S RESTAURANT COMPANY, INC,
Involuntary petition against Farloy'HRestaurant Company. Inc.. restaurant. 2508
Broadway. In behalf of three creditors.
Llabllitl- an gh on as *15.000 and assets
as *1.ixp(). Petitioning creditors and
amounts claimed are: lato Rovere, *100:
If. filbert. *526: H. Splvnk. *58. Tamil
Daahew I" attorney for the petitioners.

ISATtOKU COHEN -Voluntary petition bylsaduro Cohen, inusielau. 02 Senntnn av.,
v.he place his liabilities at *2,2t.'i. all un¬
secured claims, and no nrsc's. Joseph Z.
Wechsler Is attorney for rl-o bankrupt.F. AND (I. DAIRY COMPANY. INC..Volun¬
tary pit It Ion by the V. and G. Dairy Com¬
pany. Inc.. selling butter and eggs. 025
Prospect av.. Bronx, which place Us lia¬
bilities at *17.74*. all unsecured claims,
and no assets. Lesaer 4- l>esser are at-
torr.oj-s for the bankrupt.

G'lTTIJEB 4 OKIN.Voluntary* petition by
Barnctt Okin. also known a« RenjamlnOkln. and Koppel Gottlieb, trading as Gott¬
lieb 4. Okin. 020 Prospect nv.. Bronx, who
place thrir liabilities ar *17.74*. all un¬
secured claims, and no assets. lesser £
Leaser are attorneys for the bankrupts.

St KEDULKS TN BANKRUPTCY.
The following schedul-s In bankruptcy were

filed Monday in the United ritatrs District
Court;
ABRAHAM IIORANS.Schedules of Abraham
Horan", against whom a petition was filed
December 14, 1320, ahov liabilities of
*10,8T3. all unsecured claims, and assets
given as unknown. Louis Soil is attorneyfor the bankrupt.

DISCHARGE'S IN BANKRUPTCY.
Tile following discharges in bankruptcy

..ere granted in the United States District
Court Monday by Judge Augustus N. Hand:
C. 4 O. MEYER. Philip F. O. Ilanlon. Abra¬
ham Kartx, James IV JoIuim-iw Sarah
Behlesstnger, Frederick Srhl, .glnsT. l,eon
Poller, Abraham Cohen, John Katsaros,1 I, I'd - C-1- .>-David Sajt. Clarsnc. I.. frivdlandcr,Charles Markbwllz. Max Zueker, Handel,
ll.inl Inson 4- Car'alho. Samuel Llttman,Nettle L. Everton, I,ouis K. Ellenbogen,T>:»ube I Rosendorf, Kllman 4 Olttelnian.
Albert Wlllternltx.

KKf nil ERS TN RANKR1 i'Tt Y,
The follow tug tccwisers in bankruptcy were

apno'nteii Monday by Judge Hand in the
United Siatei District Court:
ROBERT W. B. ELLIOTT, temporarv re-
celver for Antho.o l'abael er ;,... Morgan
Dowllng, trading ;.s Fabaelier 4 Dow lingstains whom a petition - as fi cd May \1921, with a bond of *1,000

ASSIGNMENT.
LILLI BUTTER AND EGG COMPANY,l.vc.Butter and eggs, a- 221 West IHtti

street, ha' assigned for the benefit of
creditors to Abraham A. Hoffmann of 276Fifth avenue.

JUDGMENTS CTI.KD.-'
MANHATTAN.

The following Judgments were filed yester¬
day, the first name being that of the debtor
ARMSTRONG, Arthur T .L. G.
Simon *052.71

ART, Valentine -Erskine Press... 11370
ANKOR CO.. Inc..Pioneer Engrav¬
ing Co 043.70

l DE LUCA 4 CO.-!.. iireenbrrg. 1.11.71
ATI.A NTIt STEVEDORING CO.,
INC.- »: Malielk sr.,16,1.07

AMERICAN UNION LINE, INC..
Travelers Insurance Co 1,533.26

nOTTt.KR, John A.-Rudder Pub
llahlng 130.06

BRODY. Rudolph.David Heerman
Co.. Irtr 334.38

BNRNHTEIN. Joseph, and Fidelity
and Casualty Co. of New York.
People, /..< 3,ono.no

BERKOWITZ. Hamuli.B. Gross¬
man 160.55

COM ITON, Morris H..A M Conip-
ton fronts) 125.60

CRUDE DKTTG CO. of New York,
Im ..A. Wiener 433.67

CASH, John P..Lane Bryant, Inn.. 247.20
CLARK. WM F..Edward F. Hall
* Son Co 360.73

COHEN. Alfred A. -D. W. Gregory
Adjustment Corn 121.20

DUO AH HUNDLEY CORP..D. W.
Gregory Adjustment Corp 100.63

DUCK lit SECTIONAL BUILDING
CORI' Gunilte Corp 201 *0

GRKRTS, Bernard l. fReeordcr
Music .-'hop).Cardinal Phono¬
graph Co.. Ine. 452.35

Full 1.11A BUR. Adolph A. K. Be. k
ar' 't nI 4 in. 141

FRIEDMAN, William- Laplante 4-
Dunklin Prlii'Ina Co 11d.til

FIETli IVKNt'K COACH O..J
A Norton 75ujhl

GULCAR CO.. INC \. A. Golu'o 160 00
GOULD. B. Charb-a.Ray Waist
Co., In. 160.20
ilRRALTAR OPERATING CO.,
INC..B Altmsn * Co 531.78

GORDON, Isabelle, admx..N. Y.
Bys. Co fcosts) 119 45

GREENHUT, Ira L. and Charles
I 'ttlk' nltelni (Greenhut Beverage
Co I D. W. Gregory Adjustment
Gorp 176 36

OILLEN, Francis J.-A. Gross at al. 175.00

GOETZ. Jacob.Int.Thorough Rapid
Transit Co.. cost* U'N'l.KBBER. Frank, and Harry Roth-

__

stein.M. Richer......... *"

llt'l illKS-EVANS CO.. INC..L.
.j4g 01Melsac ,V..V "i11CGHES-EVANS CO., INC..L.
^M.-la»e

363.01SAME.Bame ... .

tKAV\ HAULAGE CO., INC-
., , ...

Pierc. Arrow Motor Car CO ':m'"lHARRIS. Henry.A. Later. ...... w .*

HARDING. James C. H R. Charl-
47433ton ,¦¦¦. -HUGHES-EVANS CO., INC. l-
302.80

li WDKRIS.' David -Maintenance
|38>05"(If'ill'>MAN .V CO.. INC..O. C.II. GOLDMAN * CO.. i.wv. vs. .
^ |(.Domnierlch et al ¦¦¦;¦ .V.:'HI. ait.IIADE AUTO EXCHANC.L.

INc*., and John P. Quirk.W. «.

3^53.5® |Snow V -V 40^ \0JACOVBS, Jacob.M Angnst et al.
KELLER. Ruby.Atone Amusement 74920
KAHN\ Montc^or^a,n®C}jfl^ei\oab \TZ, Morris, and David Beilos
Blu.bird Yard Goods Hous>

"89.4214 Kaufman et al..
WALKER. Bernard.Acker, Merral .94,68& Condlt Co .¦¦¦¦"..¦J"' 295.20LEWIS. Herbert-*.! M- ''.'VvgHl.K.H ITT DEEP SKA SAL5AG" -^.-,12CO.. INC..F. II. Richards....
l.OPYv'ICK, Anthony R- and Ah*

inder Lambert tLodwlc.t & Lam .

" Inc.bertl.E. Kahn a- t <>.. R1'¦ v,"LAXGHOKST. Fred \\;. and Wank
Cummins* 1F. V.. Lanc'li
Co.).Apex Leasing Co.. inc..

LETBOWITZ, Abraham.A.

&
490.17

008.07Minster
LKHTRN8TKIN. Julius, and Autu_iimhllH Warehouse Co.,mobile Warehouse Co., 491.30!National Surety Cn. ...... ..._.
LAMl'BL. Joseph H..A. IV- Ho 304.20 J
LAMPEL. Joseph H..A. W. 'lorn-

w:,,86thai ¦

iv(* _MOORE TRUCKING CO., 1N«-. 905.20IV. R. Rose ..,. ... .; "

itiO.87MACKOYKR. Morrls-E. 1 aker....
,30<Mtint am

r BrosMARKMAN. Abraham-Ruth »
MACKENZIE. David.G. A. B°

173.12rick, co3t;« ... ;:' iNOLAN. Josephine, and a

fa dually Co. or N. ^ . u p 3,000.00,
NEWMAN. Randolph.E-Mwtii- .;

..Pt-0
O'LF.ARY. Timothy J..W . a

218.10
OLIVER. Norman E..J- A- Coak

119.93ley. coals is '11PLUNKITT, Edward J. - r
412.90Howell el al ... |20.«3PKLINER. Gfcrgc-B. R i. r.
350.40PIERCB, John FL--0.

tntp .1 oie-UENETTE DRESS CO., INC.. Lo
310.20joy Costume Co., lie .¦¦

ROSENTHAL, Sophie.A. A. Ku
1 10.25tine et al

. "J_~ G'
ROUTLEDGE, Thomas J

103 94Freund et alrreuno ei »i. ..... ..¦-

«hopREUBENS PURE lOCL1 SHO
a20u0INC..O. Karp & Son. l!?cwv;22iixi.j..v/. d-oi p .--*»

T «or.ROBINSON. William T..T>. J. La
:>ggx»RROSeTn,aWlillara.L. Weinsteln. - '|SALISBURY, G. Roy.S. V tlvhin
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CI owof ill 1AWOLLMAN. llarry.1. hiegel. JU1>
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SPINAIWT. Louis V _S. Wag-
^I^AoWr Hbrnv-L1' Ralt'eranaky':

KAIp^(jr«sV(' E.-Remi.ir ('orp-
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KAMIIFR. Bernard-A. A. Berg;
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GIMBEl. BROTHERS. New York-
I. I lager; April 21'. '921 ....,.COMMONWEALTH A V I .«

York-
00 00

COMMONW
BANK OF N. V 1TVB. i
Building Co.. me. Dec. 8. 1918
(reversed) .

nomiLASS "BAHNBS C'ORP.-P.^andew. Jr.; D"'. M .9211 716.54
TERMINI. Giuseppe Me, h.intes
and Metals National Bank of

,.f M T.; June 30, 1913
reyeraedi 1 .««.*»

OEUF.TY. Frank, and William La
111 ff 15. p. Haumn; Jan. II. 191.' 845.88

ASTOR. Wm. v. -1. Neidbart et
,al.; April 21. 1921 ...,..*CROSS. Douglas P and Arthur

A Seirar.Madlaon Tire and Rub
her Cm. inc.: Dec. 29. 1920 19.418.91

\ "en TYPEWRITER CO -Ant-
matle Products Corp.: April 21.
1921

MOORE. J. Clifford.C V. Wheeler;
May «. 1921

Fire Record
I /
\. M. Iiox/i.

-241 W. 4«ili St.: unknown .No damage
3:05.t24 W. 33d at.: Knickerbocker

Elertrotype Co Unknown
r,:ttt--1:«. Madlaon Talaakjf Cloth

IngCo Unknown
P. M
1:1.v»ltSih «' and Broadway l»ir» Trifling
12:15.l.'l W. %lth St.: Daniel Hlt-ah

man Trifling
] .10-102 av. C: Blhrabeth Sayle ...Trifling

f Army Orders )
Special Dt^pm h In Tna MRw Totg Unarm

New York Herald Roman. I
Wuahlngton. I). C.. Ma> *3. i

There arm;, ord-ra have been marie public
INFAKTRY.C»pt. O. S. Ilolfr. aasigneri

to Turntj -eighth Infantry, report comma nil
lng 'lent ra1 Second Oorpa Area, to Camp
111*. Thrr. officer" aanlgnrd ae indicated:
Cat.' It. I>. Spaulding. to sixteenth Infantry,
('amp till Clapt. 9. Rley, to Korty-ftra'
tnfantrv. Camp Meade; ('apt. J. D. Power."
to IVirty-aeveitflt Infantry. Camp l/»;j
Captr. C. C. Isnighlln. C. <". Morgan. W. I
Sherwood. Harlov Win-ton. J. It. Voting
Hint W Stuart Zimmerman, to the tank."
Camp Mearir
KIKLP APTILLBRV- Major R. M. Howell,

aaalgned to Klraf f'rovialnnal Philippine Field
Artillery, '"lamp Ktottenburg, to San Fran-
laro. then to Manila and report to coin
mandtng flrneral. Capt. Larry McHale,
aaalgtied to Firet Provlalonal Philippine
Field Artillery. Camp Stottenhurjt. to Salt
Cranclaco, tlien to Manila and report to
commanding Oeneral.
ORDNANCE! PBPARTMKNT There of¬

ficers to Watertown. Maaa.. and report to
commandant of Ordnance School of Tech¬
nology: ''apt W. R. Peebb-. Jr.. nnd Capt
J. R. Arthur, proving grottnd. Aberdeen;
apt B. R. Climated. unleeralty of Wlr
onrln: Cat''" W. H. Joiner. Robert X.
Ktinx. C. 11. (Inrt. 11. 'I Brick, prmlng
ground. Aberdeen.

I1NF.RA I. ST A IT"--There offleera detailed
n* itirtr.i.'ora at general aervlce achoola.
Ferl Leavenworth: Col. I* t. Mile*. Infan¬
ts Cpl. J. M. Morgan. Oavatry; Col A S
Henry. Lieut.-Col. Cdgat \ Myer. Infantry:
l.ieu'.-Ool Harence I'eenta, Jr., F. A
Cent.-Col. Alvlti f. Vof.rhlr. Signal Corpa:
I.leut. Col. meat Van P. Murphy, btfantr.
MI8<'Ml.1 jANKOUS.Capt. D, M. Mc Itae.

air rervlo report lo commanding officer,
'inrlrtrom Field, for duty; Ktrrt Lieut. If.
L Jonea. cavalry, resigned: Major J A.
Parker. Judge Advocnte-CIf neral'a Depart
menl. to hla city; Capi. W. H. Maxwell,

M C., honorably rilacharfcd: Capt. S.
M. Ttittle. Infantry, realgned; Malor D. H.
Torr«y. Infantry, detailed In Adjutant-Oen-
eral'a Department.

$3,000,000
STATE OF NORTH DAKOTA

10 to 27 Year 534% State Bonds
Exempt from Federal Income Tax, Including Surtax

(Also exempt from all taxes in North Dakota)

Interest Payable Semi-Annually in Gold, January 1 and July 1, each year,
at New York, Chicago and Bismarck

Maturities: 1931, 1936, 1941, 1946,1948
Denominations $100, $500, $1000

Full Credit ?These bonds have back of them the entire resources of the State,
amounting to #3,000,000,000, and constitute a full faith and credit

Obligation of obligation of 70,000 square miles of territory, 17,000,000 acres of
which are under cultivation.

State Special provisions have been written into the constitution safe¬
guarding the payment of both principal and interest, which cannot^be
changed or repealed until both have been paid.

Snecial Edition to placing behind the Bonds the credit of the entire
" State, its full taxing power'and its total resources, first mortgages on

Real Estate improved North Dakota Farm lands have been filed with the State
Treasurer as a direct security. They represent approximately 40%

Series of the valuation of the land, and in no case can the valuation be more
than 50%, which is the ratio by statute. These mortgages are«0(n

farms under cultivation and the interest is now being paid. A&*a
consequence, an interest fund has already been created. The inter¬
est and amortization payments on the mortgages are sufficient to meet
the interest payments on the Bonds and retire them at maturity. A
further guarantee of the sinking fund is assured by directtax on real
estate and personal property.

Resources ^tS P°Pu^atlon' according to the last census, is 645,730. Approxi¬
mately 30,000,000 acres are occupied by fanners and 17,000,000 acres

of North are under cultivation.
The value of the cereal crop in 1920 was $192,248,000, and of its

Dakota live stock and dairy products $56,000,000, a total of nearly a quarter
of a billion.

Its bonded indebtedness including this issue is less than % of 1%
of the State's assessed valuation.

The total Bond issues of North Dakota amount to but little
more than 10 cents per acre. For each dollar there is property to
the valup of $500. The total indebtedness of the State after the
present issues are sold will be about 1-40 of one year's production.

Pnrnose of The purpose of the issue is to stimulate agriculture by advancing to
" farmers additional capital secured by first mortgages on their improved

Issuefarms. This plan of rural credits is followed in other States and is
on lines similar to the Federal Farm Loan Act.

kegal Investment These Bonds offer a legal investment for trust funds and Savings
;or Trust Funds Banks in New York and most other States.

Statement by Hon. Frank White, Treasurer of the United States under date
of May 16, issued a signed statement as follows:

TrGSISurcr Of "These Bonds hare been passed on bp both the State and Federal
* Courts and arc a redid obligation of the State of North Dakota.

I 111ItPit SSt/ltPSI 77rr present State debt outside of this issue rs less than $250,.
000.00; or less than two rents on each $100.00 of the assessed valuation
of the taxable property of the State.

This bond issue has back of it the entire resources of a great
State.a State with forty-fire millions of acres of fertile farm land
icith hundreds of thriving cities and towns.

The assessed valuation of all taxable property of the State is about
$1,500,000,000.00. This bond issue of 93,000,000.00 amounts to
but twenty cents to each $100.00 of raluation.

-> The State of North Dakota has always taken care of its obliga¬
tions. Both principal and interest of all bonds heretofore, issued have
been paid the day on which they were due. The paipnent of the prin¬
cipal and interest of these bonds is amply provided for and they will
be paid exactly according to their terms."

(Signed) FRANK WHITE.
Treasurer of the. United Slates of America.)

Validity of The constitutionality and validity of the law authorizing the
* Bonds uas been passed upon and approved bv the District Court, bv

Issue the Siij ierne C ourt of North Dakota, by the United States Federal
District Court and by the Supreme Court of the United States in a

unanimous decision. Copy of this decision will be furnished by the
undersigned.

All legal matters in connection with these bonds will be subject to the approval of
our Counsel, Messrs. Wood and Oakley, Chicago, 111.

Price 100, to Yield 534%
All checks must be made payable to:.The Bank of North

Dakota.
The right is reserved to reject any and all applications and to

award a smaller amount than applied for.
Interim certificates bearing the same interest will be issued until

the Bonds, dated July i, 1921, arc delivered.
W'c invite the closest investigation of this issue by the most con¬

servative bond buyers.
Write or call for booklet containing full description.

«

The Bank of North Dakota
Room 3061, Equitable Bldg., 120 Broadway New York

Telephone Rector 4425


