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CANADIAN BUSINESS

IS STILL IMPROVING

Industry and Commerce Make
Rapid Strides Toward
Fairver Position.

BUYERS STRIKE IS BROKEN
Demand for Loans Is Lessened
as Earnings Are Increas-
ing, Say Bankers,

Sarcial Despateh to Tur New Vorx Hemap.

MonTnrat, May 28.—Many develop-
ments of the lnst week show that Can-
ada’s industrial and commerclal condi-
tions are making rapld strides to a more
equitable position. News of pending or-
dors is more frequently heard, and trade
returns indicate that the so-called buy-
ers’ strike has been broken and retail
distribution s again moving forward
more freely than in considerable time
past. Bankers state that there is 2 loss
heavy demand for money because earn-
Ings are Improving and commercial or-
ganizationa nre gefting back to a po-

sltion in which they find It casler to|

qarry themselves,

1
The long run of fine weather has had

# lot to do with the notable bettering of
conditions, Reports from western Can-
alda Indicate a clearing of sentiment

thére. The crop outlook holds out great |
promise, the weather being fine, with a |

generous amount of warm night rains,
! Eeading practically has been completed
“in most sections,  Business sentiment In
western Cansada has cleared consider-
ably and distribution is on a much larger
L ecale and growing daily.

The steel industry continues dull, but |

# more hopeful attitude is belng taken,
inusnueh as there i@ a greater proba-
bility of nearby placement of many
pending orders. The recent contract let
by the Canadian Government for steel
rails for their rafllways at the Soo has
lLind fts effect. Sydney, Nova Scotia, re-
ports that with the view of making pos-
sible the acceptance by the Dominion
Steel Corporation of large rall orders
now In sight steel workers are ready to
accept a 10 per cent, cut in wages, The
Trominion Steel Corporation, with the
wage cul, could handle profitably steel
rail orders at $55 A ton.
1f placed, would be sufficlent to keep
the company’s large plant In full opera-
_tion until late in the autuymn, Other
steel companies report lmprovement in
demand. PPabricated steel is moving out
intermittently and demand for strue-
tural materials is showing betterment.

Sugnr Ouvtlook Promising.

An intercsting development iz that
which has taven place In the sugar in-
dustry. The Atlantic Sugar Refinery In
St John has wade two large shipments
for export to England in recent weeks
nnd it Is stated that the company is still
working on large contracts, It is esti-
mated that in the last two weeks no
fesa than 10,000,000 pounds of refined
sugar havas oecn shipped. The sugar s
Paing carried by the boats of the Cana-
dian Merchant Maring and landed at
Manchester. Reports from St John
state that the outlook for export busi-
ness m sugir 5 most promising and
holds out grester prospect than when

the trade was stopped by embargo soon |

after the signing of the armistice. The
fnland refioers report a fairly brisk de-
mand for suguar, and, with their inven-
tories written Jown gemerously, the coms
“panles ure able to take full advantage
of the improving conditions in the teade,

There I8 «lso a revival In thg dandy
{ndustry. Many Importprs 6f confec-
tionery are planning  aggressive  raled
camprigns for hines of United States and
Tinglish ~rénaiation, formerly known in

1 Catidda by nome only, A large New
el land organization is taking a most

aggressive stand in that connection.
The pulp and the paper compinies,
excont mills closed down owing to the
iabor sgreement, still are operating ag-
grestively., On all sides reports from

1he indusiry take on an cncournging |

tone, and It i3 stated that the companies
have overy chance of continuing to oper-
ale actively for considerable time, The
Riordon unsettlement |5 atill an imipor-
tant factor i the industry, Sharehold-
ers of the Itlordon Company, on whom
resta the onus of gubsoribing the neces-
gary new oparating capital, are not giv-
ing the company the support expected
of them. They have until June 1 to take
up its new securitles. 1If they fall to
rally aroumd the company the only al-
ternative will be compiate reorganisa-
tion. Many, including the shareholders
thiemselves, are of the opinion that such
action, although extreme, would be the
best possible ining for the company, be-
cause in Ita present slatus it cannot
operate successfully. The company con-

trols the largfst single timber limits In | ©

tha world, excecding the total foresl re-
monrees of New Brunswick or Prince Ed-
ward lsland.

Lumber Trade Fairly Active,

The lumber business |a falriy active,
bat demand in it is fitful. The outlnok is
more encouraging, however, especially (n
the middle West and on the Paclfic
const.

In bond market circles a falr amount
of activity i= noted. New [ssuyes of good
enlibre wre meating excellent reception,
but Industrinl and company lssues are
being distributed more slowly. Provin-
olal ang municipal bonds are belnig ab-
porbed frocly and in some ways belying
the timces,

The Canadian stock market situation

tinues to improve. There has been an
approciable increase In public intercat
during the last few weeke and prices
hive been marked up gradually. For
and there, of course, have ocourrel
shurp breaks, but suck develapments

. ..
&M, BRUWN&

DIRECT FRIVATE WIRES TO

New York, Chicago and
Washington

CORRESPONDENTS O*

Investments

Present rates of excliange
make certain Canadian securi.
ties particularly attractive ts
United States Investors, Wy
wecinlize an Canadian Gov
ernment and Municipa |
Eonds.  Write for quatations |

14 KINO ST.E.

Such business, |

thelr effects on sentiment are negligible

There has been 4 havrdening of domand
for publle utilitics, op which future con
| strygotlve market operptions soemn to rest.
CTho#o hsve supplit strength to
the market in recent tradi

Mo el Power  ane
The ne siock issue of
the Bell Talephone Company of Canada,
Lad., is meeting falr demand Trom shares
| helders, to v it is being offered in
| the proportion of enc in four. The pulp
nd the po gocurities are still under
pressure, although thelr tone |s improv-
ing,

No doubt thut the Canadian Govern-
ment will enter =oomn the New York
mairket for extensive finanecing is ex-
| prossed here. The matter, it Is under-
stood, is being discussed, but no definite
decislon about it Las been resched or s

"--m te have been well discounted aud
|

one likely to be made for a little time, st |

|Jt-aﬁt. The last financing carried on by
the Government wus of temporary ni-
| ture and a study of the general status
of finances soems to make nece Yy A
| large loan soon, For one thing, cxpected
revenue from all sources will fall this
year more than 60,000,000
actual revenpes needed and something
mitst be done by the 1Minunce Minister to
bolster up income. Canadians do .not
like the ldea of taking additional debt
on their shoulders, but realize that such
an operation (s positivaly essential, The
Canadlan National HRallways are big
revenue consumers and until that situa-
tion shall be stralghtened out and means
found for thelr rquitable and profitable
management littie in the way of debt
relief can be expected.

Bank of Montreal Gains.

The statpment of the Bank of Montrea]
for six months ended on April 30 shows
profits amounting to $1.010,077, against
$1.802,586 for the jreceding correspond-
Ing period. The total amount avajlable
for distribution came to $3,161,927, from
which dividends of $1,320,000 and small
|llﬂdu:'ﬂm-ﬁ for taxes, &, ware mode,
leaving a balance, carrled to profit and
losg, of $1.581.827, agalnst $1,251,850 at
the end of the lust fiical pear,

~ Coal Rates Cut in Provinces,
Orrawa, Ont., May 28.—'The Board of
| Rallway Commissioners to-day ordered

a 10 per cent. summer reduction in
| frefght rates on coml moved in the
praivie  provinoes,

effective from June 1 to August 21.

TORONTO STOCKS.

Special Deapaich to Tiew Now Yors Hsaann,
ToranTo, May 23.—Folliowing

fummary of transactions on the Toronto

Stock Exchoge for the week ending May
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| WEHK'S TRANSACTIONS,

Bales,
20 AbIIBL ... ...
Abitibi pf.....
Am Bales B pf
25 Atlan Bugar...
i Brazilinn ..
B Vishing
9 Ball T

1

*& F Co pt 574
Gen Elec.112
T Gen Bl pf. 100
Can Pac Ry...129
Can 88 Line
1412 Can 85 L pf..
| 51 Consum  Gas... 1
10 Crow's Nest.,.
160 Dom Canpera,
G Dom Can pf.. 57
2N 1 1 o& Steel pf G684
G Dom St Cor... 874 30 av
HG Puluth Bapor., 26
10 Hilnols pf.
| 2 Mackay ..
10 Mackay pf
b Maple Lep
10 Map LeAf p
4 Mnama'teh pf... 78
TN 8§ Steel..... a8
0

SO QR, LH& D
| (B2

sSpan Flyer pf. 80

150 Stenl of Can,, W o
42 8tel of Can pf. 80 00
184 Toremto Ry.... 714 504
20 Tuckeit's ..... L 42
| 40 Twin City. ... ! y a4 i 3
an 05 — 4%

110 Winnlpeg Ry..

| 100 Conlagas ...
Cona Smalter
Tome Mines
! Niples Mines..
| BANKE.
| 11 Commerce ... 100
| 1H Dominlon 197
4 Hambton .
lmperial .
Merchants
7 Nova Beotia
7 Royal
8 Standard .
100 Toronte .......
1 T TR | - 153 153
LOANE, TRUSTS. &C.
08 Caun Landod.. 133% 165
i Can Perman... 57 137
rom Savings.. 70
Lon & Can....110
& Tor Cen Trin. Y98y
4 Toronio Mige.. 133
VIOTORY BONDS,
08,50

-1

| $haa200 1022 !
TT500 182

JRRART S
WAR BONDE

vines D000 D400 04060 — 10
o ELIN 8300 0310 —.00
<GB0 BE00 8475 ..

|

|

| UNLISTELD. ;
.

1410 Hallinger ...
132 Rlordom ...

242 Riordon .pf.., 1%
200 Lake Shore.... 1.38
0 Laurentide : Piviy
0 Dem Textile, .. ¥
N Brewariea. Ay
| 00 Narth Sinr pf A.40
3 Br Am O, i)
2500 Melntyre .. 1.00
10 Finck Lake 18%
0
i
5 5
184 1Rl

5 Ahavwinlgan .. 1085 108 - 1081,

! salon—L.
war boni

MONTREAL STOCKS.

ioted shimren, 13,120
8L 074,450,

unlisted,

special Deaspateli o Tue New Yorx Hman,
MonTrear, May 23 —Fallowing is =

summary of transactions on the Mont-

real Stock Exchange for the week end-

ing May 21
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"
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MacDotinld |
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PACIFIC COAST BASE
DEFEATED IN SENATE

Economy Forees Clip Another!

Large Item I'rom Naval
Appropriation Bill,

BIG PERSONNEL

OPPOSED|
PEADEE 5
[Attempt Will Be Made to Cut
Number of Men From 120,-

| 000 to 100,000,

WasHisaTon, May 23.—Another -
cesstul attuck by economy forees in the
Senate against the $495.000.000 naval
appropriation bill resulted to-day in de-
feat of the naval committee’s plan o
establish a FPacific const bise at Ala-
meda. By a vete of 40 to 30 the item |
was stricken from the bill, |

Advocates of reduction in naval ex-
penditures then lasunched a drive to re-
duce the navy enlisted personnel from
120,000, as recommended by the SBenate
committed, to 100,000 men, as voted by |
the House, A vote on this guestion went |
aver until to-morrow, but with predie- |
tlons of a closer result than that on the
Alamedna base appropriation.

In the vote on the Alumedn provisions
elghtesn Republicans joined with twenty- |
two Democrats in eppesition. The com-
mittee amendment would have granted
an iuitlal appropriation of §1,6500.000 to
start dredging on the pew gite and au-
thorized the Government to accept frog
upward of 5,000 acros of lind for the
alte.

The lower rate ja | Personnel,

is al

| “If this bill eould be submitted to a

| Clourt:
o | FARLEY'S RESTAURANT COMPANY, ING,

1 [ ISADORE  COHEN ~Voluatury

7 | ARMETRONG,

1% |
it Ny . iy
Dromin firidge.. 7 |
Cilman +1
Stre
Damin Taextile L

| COMPTON, Morrls HL— A, M. Comp-

No Turther effort is planned to restore
| the Alameda base provisions, according
te Senator Polndexter, in charge of the
| bill,

In the opening fight on the enllsted
Senators la  Follette and
Lenroot urged ecanomy in naval ap-
| propriations, ‘The former, in an address
| of about three hours, charged that "cor-
| rupt” influences were working for large
wppropriations for profits on Govern-
mint armor plate and armor contracts,
He charged existence of an  “armor
ring."" and in this econnection named the
| Bethichem, Midvale and Carnegie Steel
companies,
|  Urging reduction of the bill to the
100,000 porsonnel voted by the House,
Senator Lenropt sald there wis no possi-
bility of war with any great Power in
the next five vear=s.  For this reason, he
safd, a larger personnel wis not needed
to mun ghips which would be “junked™
in a few years

Referving to what he termed the
“referendum® of the lust election, Sena-
tor Lenroot added :

ropular vote It wouldn't get as many
voles as Cox, It wouldn't carry a single
State. The country does not support
the committee in theae increaseld appro-
printiona."

Polish Duties Suspended.

WasHiNgron, May 23, — Discrimina-
tory duties on tonnage imported in ves-
aels of Paland and the free elty of Dan-
zig have boon suspended by Presidential
proclamation. effective May 6. The sus-
nenslon will continue a= long as ravlnrn-"
onl exemption js granted American ves- |
aela and their cargoes, the proclamation |
| published tosday declured,

TETITIONS IN RANKRUPTCY,
| The {ollewing petitions in bankrupley ware
| filed Monday In the United Siaten Distriet

Involuntary petlth
Restaurant Comp 5

HBroadvway, In b
Linbifitles are glven as 3 M and asscta
as 81,000, Ietitioning ditors  and
amounts claimod are:  Leo Jovers, S100; |
. Elbert, 3328: 2 Splvak, #38. Leon
Fmsbiew ie nftormey for the petitioners,

putition by
man_ av.,

Isadore Caben, musiclan, &2
whe places his labjlitios at 8 o, all uh-
secured cinbms, and no aeects, Joseph Z.
Weahalar (s attorney for fie bankrupt |
F. AND G, DAIRY COMPANY, INC.—Volun-|
tary patitlon by the 1% and G. Tabry Com-
pany, Ine., sciling butter and ogps=, 0925
Frospeoct av,, Bronx, which place lts lla-
bilitias ot $15.748, all unsecnred elaims,
ant no axmcts, lesacr & Losser are .!-l
torneys for the bankrupt
GOTTLITHE & OK ~-Valuntary petition by
Barnott Okin, alse kpown as Wanjamin |
Okin, and Koppel Gotrlled, trading as (iott- |

Tieh & Okin, P2 Prospect av.. Bromx, who |
piace thoir Jlabilitios: st 315,748, all on- |
pecured claima, and no ase losner & |
Lesser are sitornoys for (h unkrupts, 1

SUHEDULRS IN BANKRLUPTOY.

The following schedulss in bankruptoy wore
:!!M‘ Monday in the United mn:-un istriet |
SOMIY
ABRAMAM DORANSE—-Schedulon of Abraham |

Horane, against wham o potitlon was flled |

iecamber 14, 1020, ahow  lablilties of

E10.813, all unaoccursd claims, nnd assets

Elven ar unknown,  Louls Soll {= attorney

for the bankrupt

DISCHARGES IN BANERUPTOY,

The following discharges in  bankruptey
were granted in' the United Siates Distriet
Court Monday by Jodge Augustus N, Hand:
&G, IR, Phillp ¥. O, Hanlon, Abra-

ham dJames W. Johnyo Barah
He I o Frederiel Hehleasing®r, Toon
P Abraham Cohen, Johin Katsarows,
In Hax, Clarénch L. Frivdlander,

#, Max Zucker, Tande],
valho, Bamuoel Littman,
i

Transie Co., costs...
GEBBER, Frank, ar

steln—3. Kleber......
MUGHES-BEVANS C©O,

Malsar

UGS

Moisan A TAN O
EAME—BUMB. ., ibaeranssssseonss 3.0
'}‘1-\"\' HAVLAGE CoO,, INC.-

2

Arrow Motor Oar Co.....y
HARIL y <
HARTH
I‘lII“QﬂI.I'ICl!
30
NGE,
I W,

Co.; ST s A e
L GOLDMAN & CO., IN
Dromumerich ot &l ...
HIGHGRADE AUTO EXOHA
INC, and John P, Quirk—V
anaw

JACOVES, Jacob—M. Angriat ot al.
KHELLER, Ruby—Atone Amusement
Corp.. IRG:. . iwinessnssassvisgrnes
KAHN, Monteflore—3. Fchelman. .
KATZ, Morris, and David Belloa
Blurbird Yard Goodsa
H, Kaufman et ml......o00encs
KALKER, Bernard—Acker, Merrvall
M. Pook......
P BIEA SALYVAGE
F. M. Richards..
Anthony R, and Alex
wiele & Laun-

House)—

LANGHORST, Irad W.. and P!"tl:'h.

Cummings (F, AV, Langhorst AL
Co ) —Apex Leasing Co - 40017
LETBOWITZ Abraha M. T
Minster 08,07
LICHTENS . Jullus, and Auto-
mobily  Warehousy Co., Ing.— S
National Bupety Oo....i.sienee-ce  AGLE0
LAMPEL, Jozeph H.--A. W. Horn- oAl
P L T L o
i L, i e, . Horn- >
LAMPEL, Joseph H A 3 103,80
005,20
160.87
A t 130,50
MACKENZIE, David—G. v
ik, COEM S .i s en A i o b
NOLAXN, Josephine, and Fldolity and
Ty e 5,060.00
NEWMAN, Randoleh—E. w020
O'LEARY, Timothy w AT
L L4R. 10
I'”:.“ l:,‘: Nurms_..n I 118,08
« PLUNKITT, i et vra il i 2

L L - 12 i
PIERCE, John F.—0; I B0 AN
RENETTE DRESS CO., INC R

Joy Clostume Co,, Ine... s 310:20
A > UrHs
o0 mm.‘l.‘. Tl e o
Thomas J. — H.
Freund et al........ocoroeoiioii 10,94
REUBENS PURE Foon SHOP. d
INC.—O, Karp & Son, Inc........ 420,50
ROBINSON, Willlam T.—D. J. Car-

tor el ol......on..e S e i e w ‘I:ﬁB-ﬁﬁ
ROBEN, Willlam—L. Welnstein, .. .. 1,458,897
SALISHURY, G. Roy—#8, Wilvhins m..g
SUSSMAN, Jacob—A. Rosen ... 20815

SPELLMAN, Louis—Royal Tlamond !
Gou, INC. wcucranns e 158,40

8. BILBERSTEIN & pt
T, Coheli cusernvaion AN 1.576.08

BANDERS, J oo, pnd Fidelity and o

Deposit Co. of Md.—FPeople, &0, .. 1,000, 00
<Y, Max—W. .J, Saimon. 100,06
—RBank of tha U, .. 2.3580.05

SOHIFF, lsaas  ©O. and Josoph
(Bebif? Bros=-8. Guiack, .. .....
. Frad B.—Acker, Morrall & =
Condil Co. iaeiaiss LA d b 117.20
BSMKUE, Louls O (Weat Brighton

Auto Bupply) and Nosie Sirkus—T.

E. Echulz aa 3

10,470.46

3.104.14

RRG.00
STARK, Nathan 10,04
SOHOR, Willlam—R. Kissler L0 TH
TERMINAL & TOWN TAXT CORP.
J. POPP. JTieriianannasinnsass
BAMID=). PopD ccrrrarsseosnsassias
TREVOR, Norman—A. A. Moera...
U, &, TEXTILE CO.—D, W, Greg-
ory Adjustment Corp...... i
VELVATONE POWDER P
0., INC.—Royal Mirror Works..
Fred P. — Publicity

1.020.20

o, §. 822,05

VISCOUNT,

Leasing Co,, Inc T 400,50
WIEBKS, R, T8, Altman & Co.. 55408
W. ¢, NEWTON TYPI2 POUNDRY,

1NG@.retetal ‘Wnito Metals Co., .

BO. sevisersinnassnssnnns ayaaapans B
YANKELOWITZ, S.—M. Bilberstein, 40,070.44

BRONX.

The fiest none e that of the debtor: |
BISENSTADT, H.—H. Mitchell.... 11510
FROMM, XN., and Belth—8. .

1 850.70

sl RG0,00 |

HORAN, F. J.—H. Welcholt=z 122.40

JELLIFFE, C. HeL. 8. 1 SCUN]
NUMOSE MG, CO.—M

. . HIG N

17 0

R, S HOWARD €0, and R.
Howard--Title Goarantee & T
Ca, et al.. Al

SATISFIED JUDGMENTS,

MANHATTAN.
The first nume Js that of the deblor, the
second that of the creditor and date whun
Judgment wax filed:

RIEFER, Henry—Central Steam

La#ndry Cna., et sl Dee, 15, 1000 $126.08
SCUTT, Howard B.=Riley Wood &

Ryms, Ine,; May D, 11021 14140
4. DREENHER CO., INC

Products o, Ine.; May S42.40

9Lt ..
WOLLMAN
23, 1821, .

FINATOUT
retrh et al,

HARON, H Baljeransky ;

August 1, v b . bL 1 B 5
KAHN, les ~Remiile torp.

Fob. 21, 10, S B RN S i3 168134
KAMBRER, PBernari—A. A. Berg

April 15, 10 ... ... B L 125,90 |
GIMHBEL BROTHERS, New York—

T. Hager: April 20, 102 200, 00
COMMONWEALTH HAVINGS

BANK OF N, ¥, CITY

Bullding Ce., Ino.: Dee. |

(reversed) ... 910.14 |
DOUGLARSE BARNVE

Lavandero, Jr.: Thwo, TI6.54
TERMINI, Clusoppe

and  Motals Nationat

City of N. T.; June

(raversed) ..oc..ovsenrarssiinrres  1,602.68
GERETY, Frank, and Willlam La

Hiff—E. P, Haumn; Jan. (4, 1815 545,88
ASTOR, Wm. V.- Nejdbary ot

ul.; Aprll 21, 1021 78T

CHOSS, Dougias 5. and Arthur

A, Segar—Mnadisen Tire and Bub

her Co., Inc.; Deo. 20, 1020, 19,415.91
ALLEN TYPEWRITER ©CO.—auta

matie

Producta Corp.; April 21,

Nettle L. BEverion, Louls K. B

The following re
appainted Mond

United Sintes D
ROBERT W. B
colver for A neiner and
Pawling, tvmd! barchor &

apainnt wham a petlilon was flled May B
1081, with a baad of §1.000 "

ASSIGNMENT
LILLY RBUTTER AND BGG COMPANT,
T —Butter and cges, st 21 West 118th

street, has aselgned for the benefit of
ereditors to Abraham A, Hoffmann of 2576
Fifth avenue,
JUDGMENTS FILED~
MANHATTAX

The followlng Jjodgmenis wore filed yestars
day, the first name being that of (e debtor
Arthor et PR ¢ |

Fimon | . % P nag, |
v, ADT, Valentine- Kine Press. , ’”3;[', |
FI'S L ANKOR €O, Tre.—Plonesr Bngray-
1 ing Co. ,,... . Ly ! ™3I0
LUCA & b=l vireanberg 331,75 |
FTRVEDORING CO.,
Maben A 25, 184.07

P ORION TINE, TN
s Insurance Uo
Jahn A =<edder Pah

1.0803.28

. Jinos |
Tmoid Hecrman |
" LR
pptr, and Fidelity
a. of Now Yark
Propte, & . 1,000.00 |
BERKOWITZ, Famucl—H,  Gross
Mt . 180,55

tan (oonts) e . Cusuinses 12580 |
CHULE DRUG Q0. of New York,

Ine. <A, Wiener ., ... e L1387 |
ARH, John I*—Lane Beyant, [ne 24720 |
CLARK, WM. F.—Edward F. Hall

& Son Co ann. 73

Bpanish River.. 7i% Vs 1y | COHEN, Alfred A<T) W, Gregory
| Bpanish T pf 7oL A0 A Adjvsiment Qorn. T 0 ‘
Hien] af Can ¥ | DUGAE HUNDLEY © =f), W
Toronto T L1 . mont Corp. . 3 1o0.ga |
| wabns: o 1 Iy MM AL DLLDENG I
| Wayaganm: L P | B % carp. . N ]
L | Winntpug Elec. 40 " ] " ard I tecorder
Cardina Pliono
MONTHEAL CLOSING AP Rl TR ke 423
Bl ARk Wid. Axd 1010
Ashostne 80 laurentido, Ny 1asie=-1 T
Atl  Bugni v G Maontreal 1 RS Sa W 1, 118481
fira an o by | COACH CO 1
oan ] i A, Narton T
o pf BULOAR OF I Ao AL Vol 1401 T
Cemenl i R D GOV b, Chareles—Tay Walsi
| Dome Iron 43 L} Ca., T 140,20
| GIRMRALTAR OFERATING OO0,
= O Altman & C0.... B41.78
An adyertisoment s the Lost and i3 11045 |
| Faund columns of THE NEW YORK o L ‘n‘«f'fr:;.'.

W, tiregory Adjustment

Corp, My e T T AT A 1
GILLEN, Francis J.—A. Gross ot al, 1

Daube & Mosendor!, El Gitielman, '
Aibf‘r: “‘IH'F:;:!I;;“I rf, Ellman & ¢ 5r.-.1msn.1 Fil"e R ord
), S—

| Artilery,

Laown,

1 nnknawn No damage
Ratekerboe kar

Hnknown
oth

TInknown

SrA0—120 Madipon wt.; Talasiy ¢

Ing o,

) :15%=17%h ot. and Broadway
1210101 W, Sirh st

man .
180192 av.

fence  Trifling
Paniel Nirsh

ifling

Jrred
Trifiing

Spresal Despat -l to Tie New Yoak Flmmaon,

New York Hernld Barean, |
Washington, D, €., May 73, |
These nrmy ordars Heve been made public:
INFANT Capt. 0. 8, Rolfe, s ]
v Twenty-eighth Infantry, roport command
g Genern! Becond Corps Area, o Uamp
1iiz, These officers assigned as indicsted
Capt. B, D, Hpanlding, to Bixteenth Infantry,
amp Dix; Capt. VW, B Elpy, to Forty-fieat
Infantry, CUamp Meads: Capt. J, D, Pawors
to  Fortysseventh  Infaniry, Camp Tewis:
vapls, O, €. Loughiin, ©. ¢, Morgan, W, 1,
Eherwood, BParlow Wisston, J. 1. Young
and W, Stuset Zimmerman, o the tanks,
Uamp Mende
FITELD ARTILLERY—~Major R, M, Howall,
assigned to First Provisional Philippine Vol

e, 1ot |

14 B28, 0 |
708 84 |

02745 |

1, 181 112,00 |

Camp Rlottenburg, to Ban Fran- |

cleen, then to Manila and report to com
manding (leneral. Capt. Larry MéMHale, |
anslgued o Fiest  Provislonal  Philippioe |
Wield Artillery, Camp Btottenhurg, to Han
Francisen, then 0 Manlla and report to
commanding  Ganeral,

ORDNANCE DEPARTMENT—Thesr  of-

fleers (o Watertown, Mass., and roport e

rommandant of Oprdaance Hehool of Teck. |
Dot

e, Jr., and Onpt

nology: Capt. W. R,
A Absrdien

1t. Arthur, proving ground,

‘apt., B. N, Olmsted, Unlversity of Wis
onxin:  Capte. W, FL Joiner, R
LT O, K. Aart, L M Briok,

L liardpen
1AL ATATI-<These offirors detniled
tors st general
nwarth: Cel. . L \
T (%) M, Morgan, cavairy; Col, A, F
lenry, Lient-Col, Edgai A Myer, Ihfanty
Tt -Ca g rencs Dieeme I i A
Ttaut.-Ual, Alvin £, Voorhiw. Hignal (Torps
Lilewt, Col, Ermest Van I Murphy, infastes
MISCE LLANBEOUS—Capt n M MoRae
alr » lew, report to commanding officer,

Unelotrom Pleld, for dutr: Piest Lieut. H. |
A

L. Jones, cavalry, resigned: Major .
Markar, Judme Advocnte-Cianaral'n

ment, to his oity; Capt. W. H.
i ., honorably dischwrged ;

Tropart

Capt. R

M. Tuttle, infantey, resigned: Major D. .
Tarrey, Infaniry, detall In Adiutant-Gen-
aral's t

Maxwell, |

STATE

$3,000,000
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

Full Credit
Obligation of
State

Special
Real Estate
Series

Resources
of North
Dakota

Purpose of
Issue

Legal Investment
-or Trust Funds

Statement by
Treasurer of
United States

Validity of
Issue

Denominations $100, $500, $1000

« These bonds have back of them the entire resources of the State,
amounting to $3,000,000,0c0, and constitute a full faith and credit
obligation of 70,000 square miles of territory, 17,000,000 acres of
which are under cultivation.

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

In addition to placing behind the Bonds the credit of the entire
State, its full taxing power and its total resources, first mortgages on
improved North Dakota Farm lands have been filed with the State
Treasurer as a direct security. They represent approximately §0%
of the valuation of the land, and in no case can the valuation be more
than 509, which is the ratio by statute. These mortgages are«omn
farms under cultivation and the interest is now being paid. As.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 direct-tax on real
estate and personal property.

Its population, according to the last census, is 645,730. Approxi-
mately 30,000,000 acres are occupied by farmers and 17,000,000 acres
are under cultivation.

The value of the cereal crop in 1920 was $192,248,000, and of its
live stock and dairy products $56,000,000, a total of nearly a quarter
of a billion.

Tts bonded indebtedness including this issue is less than 14 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 valug of $500. The total indebtedness of the State after the
present issues are sold will be about 1-40 of one year’s production.

The purpose of thicissue is to stimulate agriculture by advancing to
farmers additional capital secured by first mortgages on their improved
farms.  This plan of rural credits is followed in other States and is
on lines similar to the Federal Farm Loan Act.

These Bonds offer a legal investment for trust funds and Savings
Banks in New York and most other States.

Hon. Frank White, Treasurer of the United States, under date
of May 16, issued a signed statement as follows:
“These Bonds harve been passed on by both the Stale and Federal

Courts and are a valid obligation of the State of North Daknta.

The present State debt outside of this issue ts less than 2250,-
000.00; or less than tiwo conls on each $100.00 of the assessed valuation
of the taxable properiy of the Stale.

This bond issue has back of it the enlire resources of a greal
State—a State with forty-five millions of acres of fertile farm land
with hundreds of thriving eities and towns.

The assessed valuation of all taxable properly of the State iz about
21,500,000,000.00. This bond issue of 83,000,000.00 amounts lo
but twenty cents o each £100.00 of raluation.

The State of North Daliota has always taken care of ils obliga-
tions. Both principal and interest of all bonds heretofore issued have
been paid the day on which they were dus. The payment of the prin-
cipal and interest of these bonds is am?!y provided for and they will
be paid exactly according to their terms.’

(Signed) FRANK WHITE.
( T'reasurer of the Uniled States of America.)

The constitutionality and validity of the law authorizing the
Bonds “as been passed upon and approved by the District Court, by
the Supeme Court 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 thése bonds will be subject to the approval of
our Counsel, Messrs. Wood and Oakley, Chicago, Ill.

: Price 100, to Yield 5%%

All checks must be made pavable to:—The Bank of North

Nakota.

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 1, 1921, are delivered.

We invite the closest investigation of this issue by the most con-

servative

bond buyers.

Write or call for booklet containing full description.

The

Rocm 3061, Equitable Bldg., 120 Broadway

.

Bank of North Dakota

New York
Telephone Rector 4425




