
No. 3
Bonds as Free from taxes
as Liberty Syt's, at a

prite to yield
5.45% /*

H°

0

IN?' - t / Joint Stock
Land Bank
5% Bonds

Due November I, 1039
Issued under Federal

Farm Loan Act.
Circular "D 28" sent on request

REYNOLDS, FISH & CO.
Membert New York Slock Exchange

15 Broad Street New York
Telephone Hanocer 6690

Foreign
Government Bonds
These Internal Bonds offor particu¬
larly attracilvu speculative possibil¬
ities account low rate of exchange.
Send for our full detailed circular

and prices.
AKGEVrrVE
KftlTISH
BELGIAN
TKEN(11
GElt.WAN
I! AMAN
MI XM AN
Hl'SWAV

Circular No. ZT-333.

Farson, Son & Co.
Members New York Stock Exchange

115 Broadway, Now York, N. Y.

Diversify Your
Investment Holdings
Greatelt safety Is secured by plac¬
ing you- funds only In the highest
grade Investments and then dis¬
tributes them among several com¬
panies, thus avoiding large loss
rfhoull any one of them meet with
difficulty.
The opportunity to diversify Invest¬
ment holdings Is extender! to the
¦ma!. Investor by means of Odd Lota.

L/tltr Descriptive of Odel Lots
crtl Linto of Securities for In-

sent jrer. is for

^ /Jcdkjcucajto swt mess*-jv **

STOCKS A BONOS-
50 BROAD STREET. NEWYORK

Telephone Broad 0391

I
I

STATISTICAL
BOOK

Contnlns statistics and information
In eaidenseri form on Stocks and
Bond* il.sted on the leading exchanges
In United Btatos and Canada.

fives ticker abbreviations
ct Stock Exchange Issues.

Shows high and 'ow prices for sev¬
eral yarn back -i Stock Kxchange
and Ou'b Stocks aa Bonds.

Viluahle to investors
for ready reference

Sent Gratis. As it for H-137

Mossers,Wallace
STOCKS.BOND!*.OSAiN

ofNewYork.
33Broodway1l30E.42><A^.rttoKK wnrntuu. ue( I fwomsvMeamnr icjge

Foreign Exchange
Explained

An Interesting boekl-t egp'sloing in
limple langunm an import in fih)nrt
lr.vettora ami baatneaa men will fed k
*4 great vatwe.
Sent free upon rag taar far boat iat !! -!!

rH McKeima & Co.
25 West <3*4 Skwl, NEW TORE

I'kwsg Mur.T ftlll sttsO

DURANT HEADS BIG
NEW MOTOR MERGER
Many Former Officers of Gen¬
eral Motors Are Associated

With Their Old Chief.

SHERIDAN CO. IS BOUGHT

Muncie Plant Is Said to Have
Cost $5,000,000.¦Hew Cars

to Be Marketed.

WtlUam C. Durant, -who built tip ar.d

put together numerous automobile com-

paries In one organization capitalized
at more than a billion dollars, and who

subsequently resigned from that com¬

pany, the General Motors Corporation,
when new financial Interests were taken
in. Is proceeding with the consolidation
of a new group of automobile manu-,

factoring concerns likely to be capital-j
tzed at many millions.
At the same time the Genera! Motors,

Corporation, under the new leadership!
of the du Ponts and the Morgan inter- j
csts. Is gradually ree.haptng ltyclf by-
bringing its several units into a more1
compact organization. The purpose is'
said to be to bring about greater effl-!
ciency In the manufacture and sale of
automobiles and for more economy In
operation.

After Mr. Durant resigned from Gen¬
eral Motors and his holdings of General
Motors stock were taken over by a pow¬
erful financial group lar.t fall changes
began to appear In the makeup of tho
various divisions, particularly In the ex¬
ecutive departments. Old managers went
and new ones came, and many rumors
were current then of a reorganization,
which 19 now admitted.
Most of the men who left General

Motors drifted Immediately to Mr. Du-
rant, and at once whispers of a new
consolidation began to be heard. Mr.
Durant said nothing until one day he
announced the formation of Durant
Motors. Inc., to manufacture a now
11,000 car. Soon another company,
called the Durant Motor Company, was
formed to handle the sales of Durant
Motors, Inc.
M. J. Lahey, for a long time sales

manager of the Chevrolet division of
General Motors, announced his resigna¬
tion from that company and was made
sales manager of the Durant Motor
Company, for which a plant had been
purchased In Long Island City.

R. H. Collins, another General Motors
officer severed his connection and
formed the Collins Motor Company, to
manufacture a new car. Tho connection
between Mr. Durant and Mr. Collins has
never to date been established, but In
some quarters It Is believed the Collins
company will form a unit In tho new
Durant organization. Mr. Collins pur-'
chased from General Motors an old
Cadillac plant no longer operating.

TSdward Ver Linden, who was cxecu-
tlve head of the Olds Motor Works, an¬
other General Motors unit, left that cor¬
poration, snd announcement was made
yesterday of the. formation of the Durant
Motor Company of Michigan, with an
authorised capital of 15,000,000, of which
Mr. Ver Linden will be president and
general manager. This company will
have Its main plant at Lansing, Mich.,
with an annual capacity of 40,000 cars.
It will be controlled by contract by Du¬
rant Motors, Inc., acordlng to the official
announcement, and will "assemble and
distribute the new Durant car in the
territory between the Adirondack® and
the Rocky Mountains."

It was announced yesterday that ...

syndicate of automobile men, headed by
Mr. Durnnt, had purenased the Sheridan
Motor Car Company of Muncle, Ind.,
from the General Motors Corporation,
The latter In an official statement said |
it had disposed of the Sheridan com¬

pany to Daniel A. Burke, its general
manager, but from the Durant offices It
was a»eerta!-ed that there was a con¬
nection between Messrs. Burke and
Durant In the deal. Tl-.» prlc# paid for]
the plant is said to have been $11,000,000.
Mr. Burke and his associates will take
over tho entire Sheridan property ar.di
will organize a separate organization to
continue the Sheridan line.
Ike General Motors Corporation ar.-1

nounced yesterday that the activities of
the Frlgldnlre Corporation, niftnufacrtur-
ors of refrigerators, are being extended
through the sales organization of Delcoi
Light Company, another General Motors
subsidiary. Tha Himnyhome Electric
Company, which makes domestic farm
lighting plants, has also been consoll-j
dated with Deleo.

STEEL TRADE LOOKS
FOR QUIET SUMMER

Operationa at Plants Are
Slowing Down.

The further slowing down of opera¬
tions at steel and iron plants with buy¬
ing indicating a period of Intense dul-
nr s for the trade throughout the coming
summer features this week's trade views
In the currmt Issues of the /row Age
and the Jro.. Trade /.'evleie.
The latter says: "Unfavorable fea¬

tures having a bearing on the Immediate
future continues to multiply. The mar¬
kets generally are drifting for the pres¬
ent. Prospects in the automoble trade
apparently are less premising for June.
While the Ford company (s planning on
going ahead with Its production sched¬
ule, another large producer has reduced

50 per cent An outstanding feature
of the iron and steel market for the
week la the dearth of interest on the
part of tiie automobile interests. They arc
not hiuing so freely as recently and
arc cutting down ape Mflcfttlons for pig
Iron. If In evident that the bulk of the
business recently placed han gone
through the mills and they are not row
booking tonnage neceessry to sustain
the operation."
The Iron Ago says: "Opinion Is uni¬

form that freight rates arc coming down,
but the h'ltsf that this may be some
mouth* llfffMg points to tight buying of
steel products meanwhile, an no stock
will b" accumulated on to-days prices.
Meanwhile the rsllrosd wage reductions
ar regarded <i- a favorable factor. In
' tew of tho < ruder financial condition
of the railroads in the second half of
: i year, The failure of many railroads
to | .vy their rteol hills lifts tightened
the finances of not a few mills."

CONSOLIDATED EXCHANGE.
Improved Investment demand and con¬

siderable short covering were factors for
mines of 1 point to mors than 8 points
In active equipments, steels, oils and
specialties during tho final hour of yes-
tenifty's Consolidated Stock Phtchsuige
trading, ninny shares of those groups
rep.-hlng high levels Just before tli
elo-r. In the balance of tho Industrials
ll.e-" wfts also fair improvement rvh!h'
ruI1* e.d- inoed I to 2 per cent. Gains of
3'-; in t'nr -.mi foundry to l£< ;i, 2'',
In Crucible to 70, C8* In Mexican P«?tro-
loum to 149%, J1** hi Baldwin Locomo¬
tive to 79% and 2 Mi In General Asphalt
to i7% wem .utstsnrtlng features of the
late trading,

Portland Railway,
Light and Power Co.

Twenty-jive Year
FirH Lien and Refunding Mortgage

7^% Gold Bonds
Series "A"

Non-callable duri ng the first ten years

Due May 1, 1946

Price 96 and accrued interest,
yielding owar 7.85%

Complete description upon request.

Kean, Taylor & Co.
New York Pittsburgh

To Holders WE have prepared a memorandum
discussing the significance of chang-

-. ing credit conditions to holders of
Victory /Votes u. s. Victory notes, and setting

forth concretely how this new situa¬
tion can be utilized to their benefit.

This memorandum should be found
of distinct practical value, and will
be gladly mailed upon request for
"S-16"

NEWBURGER,HENDERSON 6c.I0EB
MCMSFftS or NEW YORK 4b PHICA. STOCK ttCHANCER

10O BROADWAY
PHONE RECTO&7060

102 IWH AVf.AT23**5E «W0V5*. £H FIFTHAVf.AT43"St.

UNION PACIFIC GETS
LOS ANGELES ISSUES
Senator Clark and Associates'.
Soil Half of Stocks and Bonds

to Part Owner.
-

The Union Faciflc system has ac-

quired from Senator W. A. Clarlc an
his associates the remaining half of
the stock and bonds of the Los An*e es

and Rait Lake Railroad, a one-half In¬
terest in which lias been held for many
year, by the Oregon Short Line Re ¬

read. fie capita! stock of wttch U

"ft V TJSln lPia6 mil? oMlne
Win* mainly *nCs11fornla and Nevada.
For the $26,000,000 4

of the road held by Senator Clan. an .

Railroad and Navigation flnrt1 and
funding 4 por cent, bond*at
the Union Pacific treasury, tm ^named issue Is guaranteed

nVtalii the«*.a it will be necessary to obtain ine

Intcre'ate Commerce Commission s ap.".1 tfor. u «' tn..Anjst^JSSTmSator c.a.i< Y - _n-n his broth -years "go he ha-_i J ^ 6hc pureha*v of
the ios Argelea Terminal Railroad withtl.e iX1s Arg

n to Salt ija.se
HurtaW.VjmM »' ?'SU» ?'.«»

S'SK,. CTIOT, Facino tt.fluty
j-iiAtifAd sv ft it &i-

sregyyE *¦ u *"**.

dividend is passed
by LACKAWANNA STEEL

Depressed Business Is Cause,
Says Moses Taylor.

Co.wanj »
. common i;tock.5^*7SH.-SS15 SKK

sssr Cife". *.

-ssws*i n.^s:
.« "~"d

ter."
. , «c io -4 the com-

"5: i. i *»" .
in 1918-

IXOP.IBA TOBACCO «»"«. j
uwwWi .... * '.

«MW«

American Bumatr
R. r? <¦><;>¦ ft

Florida "/..urtllKc" ' rtorlda and.said the- -.'
to have b*en 1c-eergla dh-r ^ ''-huiy.f to crop not!checked "n

, ."Uge Of : p»r cent, is'SS^hlVy'to ^;;;^c^fr'hlenARtJSdrtit Li«htensteln declared the com-

psony would W.sw>n n«_loM-
FEEU TO CHASOE ITS GOLD.

.ta.OdO.OOa Hereto Be 4e«vert.d

from Uolfre «. P.
,or, ocvemmentLima. i>J^' couv»rtlon into poundsproposals for the conv

mete!y »1 «.-«'>rt!nf? Of n fd"
v Yorlt an ft000,000 on dep. .! !n
fpart of the '^rr' .^7'.^'Vi-r.unc.hnn been appr> "*1

Committee of (:"n5 '. , relon of

S5S? «"".«!.» <" v-"M
..schange rates.

U. S. REALTY CO.
PROFIT IN OFFIGES

This Fiscal Year's Earningsl
Expected to Be Benefited by

Fuller Co. Operations.

The annua! report of the United States
Realty and improvement Company, cov-

erins the fiscal year ended April SO.
1921. shows net Income aft.tr taxes and
bond interest amounted to J3.4S7.S0S,
equivalent to $15.29 per cent earned on

the outstanding capital stock. ,'n the
preceding year earnings were $879,092,
or 0.53 per cent. During the yar the
company purchased and cancelled $1,-
13".000 par value of Its debenture bonds
maturing In 1924, and also reduced by
$386,000 its real eatnte mortgages.

Hatlent figures of the Incon. . accounts
for the last two fiscal years ended April
30, 1920, and 1931 are:

1021. 1920
Tntal inc. me, inc. build¬
ing ami shipbuilding
contract.) $4.3.10,115 $2,055,749

Expenses, Interest, de¬
preciate. kr 1.570.013 1,105,157

Debenture Interest 088,364 "Pti,50O
Surplus 2.4H7.803 807,09'-'

Paul Starrett, president. In his report
aererled that "the earning position of
the company's large office buildings had
materially Increased and during the last
year they have produced a. far larger In¬
come than heretofore, due to tin, ile-

for off; e space, and those prop-
ertler are r.ow being placed on a basin
toward fair retu:"" on the l:.ve-tment,
ill rental rates having been determined
to produce this result.
"The earnings for the coming year. It

Is expected, will he further Increased by
greater Income from its real estate in¬
vestments, due to long term leases al¬
ready road's to which is to be added the
profits from the building construction
business of the tieoTge A. Fuller Com¬
pany.**

P. R. R. NET OPERATING
INCOME FOR APRIL VP

Lackawanna Showing Also
Gains in Month.

The April net operating incon; . of the
Pennsylvania Railroad was $3.774.469,
bettering the showing of the preceding
April by $13,311,299. ftn gross revenues
Increased $5.945.140, to $39,948,892. and I
Its operating expenses wero reduced $7,-!
747,753. t« $33,548,169, reflecting drastic;
operattr.r economies, the chief of which
was rvdu.ed working forces. The Im¬
provement In gross revenues should by
noted with due allowance for the fact
that congested traffic due to the WBt'.aW
strike held revenues down In April, 1929,
contributing to a large op-'ating deficit
for the month.
The report of the Delaware, Lacka¬

wanna and Western Railroad for April
shown net operating Income of It,078,-
265 waved out of grots revenues of 97,-
183,206, In contrast to HIS.917 In net
operating deficit and $4,842,911 in grows
receipts for the corresponding i9.2d
month, during which the outlaw switch-1men'? strike ilepreyrod 4iarnln,rs. The
road's fcur months gross aggregated
127,419,11'), m.alnst 121,478,488 a year
ago, and it* net Operating income totalled
$2,227,329, against $998,099 In operstb-g
Income for the first third of 1929

FINANCIAL NOTES.
S. W. Htrau* 3 Co.. Inc., has rr ¦.l .»I

lie new building, northeast fnn.«- of Fifth
avenue and Fo v-el*th air *.

A shipment of gild oar*. v,
O.C, ..i-irr.,1 yojrterda" fret 7:
Fails City f >r fhe trm.a
Ins CofpdfatU n.

The following Vr» u oilt. h r..»f.i
bership In the Co-eoii.l ,ted ft; l< 1.11'oaage;Matthew ,T. Looram. f/«Wls l,.>«)"r ft
tValdo Olbbena, tVoi' r It. r«nWnS, Max
Llndmbaum, tnmuil Bow)sy. F»«T D Bieb-
er. Milton Brown and John tv. Sullivan,

Harry O. Parsons and Horace F Car-
hautt'i have formed a partnerehtp to eonduot
a general business ITi Investment bonds, as
Pareone. Carbaugh A Co., In 29 Bo'ltft La
HM1« Btree'.. CMesgo.
The dlre'ots of the Metro:- .11*' c Mf' 'r,-

suranoe Company have elected C. "d M Kir-
prcntd. r* nf fhe Miners' flanh of Wilkes-

;,ar-e. to Ml e varar.' In d r.' on,. pary'sboard. c c

The annual dinner of the officer end »iti-
piovees of the Mercantile Trust On pan/
vas given lact nlc'.it » ins I'niwylvai.ls
Hotel. A muaical programm' was furnlinnd
by members of t's company's etaff.

Pe Havrrv Town.nf, formerly with Mark,
Podge A Co.. Is ~i»h the bond tradins d"

.. .e v^rwii y . - ¦, f.

$2,200,000

City of Cleveland, Ohio
Q/i% Bonds

Dated February 1, and March 1, 1921. Due serially February 1, and March 1, 1927 to 1971 incl.

Principal and semi-annual interest payable at the American Exchange National Bank, New York

City. Coupon Bonds in the denomination of $1,000 with the privilege of full registration.

Exempt from all Federal Income Taxes

Legal investment for Saving Banks and Trust Funds in Xeu York,
Massachusetts and Connecticut

FINANCIAL STATEMENT
(as officially reported)

Assessed Valuation, 1921 SI,753, 246,190
Total Bonded Debt, including these issues 86,321,990
WaterDebt $15,485,052
Sinking Fund 8,950,395
Net Bonded Debt 61,886,543

Population, 1920 (U. S. Census) 796,836

MATURITIES AND PRICES
1927 to 1928 inclusive to yield 5.60%
1929 " 1932 " 44 " 5.50%
1933 " 1936 44 " 44 5.40%
1937 " 1941 44 44 44 5.35%
1942 " 1951 44 44 44 5.30%
1952 14 1971 44 44 44 5.25%

Eldredge & Co. E. H. Rollins & Sons
New York New York

Kountze Brothers Redmond & Co.
NewYork New York

...a..

rFNTRAL DECLARES
shops overcrowded

Witnesses Before I. C. C. Pre
sent Figures.

terstate Commerce
central Rail-charge thtU thc .^ t. laborroad has *>enn a

. to out- I
by sending "n

^hen It could haverldo repair sho s
own> witnessesoverhauled them » '

rterday cost
for the -thread ^oW\hat pl«es of
Ptld audit he te -o

outel«ie only be-
rolllng stock were °u0W(lwl ln the
cauv, space wea over.of
ccmpany s ' p,i,«.«tl*ated were made
fairness being

, J^-atlon of Labor.
^by the American F -

ln any toatl-Bofore the ratlroad p
.,,ioh pur-

nw.ny ye,t^« rhat rallroade bad beenported to show
sending their worktaking a custom number of

atray 1" or'" r
,.c ana that banks;their ov.n omp.o, "

transportation !
worn in couti^ <-f

fUni of Identical;Industry tbr JS». a -

.roaA boards)

ssr«.Its repair shops ._ ftClual cost of
to charge them or} pr«eented bymateriel" .nd U.^ls 9H interest on thethe road. FuCh

machinery ar.d g n-lnvestment, coat
hsrKPu elsewhere ln

,.ral overhead are ch nr
,,,siting. 11

the railroad's pho'r.s 'which did
was contended tnat a

Uv.lr own

kV-vE-,.1 **""
roads charged themwl to-dayoTand Central Htatloa.

RAIL returns ONEair
in PAST, SAYS COUNTY

p R R. Official Addresses
'

Rankers' Convention.
ArrdNTtc ClT7,' tMpf the pennsyi-County, vlce-preslden^of^the ^ ^vanla Kallroad,

ylvmnltt bankersventlon of the
agreed withhere to-day, »^ ^; h ^ John W.the statcm^t attribuUd^Weeks, thst "the
^Utlng statein this country »'* ,'n . ,.

of affairs In our rallr®^ question IMr. County said that- «
ln thtwhich had become v r> g

not th" Jj«..t few months «

rallroadii eern * fa
at l( ths net. return"U "VW'1 hcit revsonahle." said Iof pa ft years had J* "

,vou!<J ho !n j

cuselon. u
ai!©sccd earnings of6h'?oer "cent on th.lr property lnv«t-

merit, 8.17 per cent. In 1918.

PF.XNA CRUDE CUT TO $3.
Oil Men Are Surprised «» Hed.lt-

o« ar.c. » din reel.

PtTTsatmoK. May 25.-Further reduc¬
tions It too pflees of crude oil were an-

I hnri «r,-dnv New prices arcnounued here tod y
/..rT1i11» »l 10;,Pennsylvania crude, M , CornitVl. »*

f^boll tVM . homrrset, 11.69, Homers
light. ll.»h The reductions surprised
oil man.

Oil. Crtr, r*.. May 18..Credit bal¬
ances. Rune. JM" b-rrjg: aver¬
age. 5M*<h dhipmenta. 48,atl a%«r
age. 48.39*.

(«r>i»lci»vili» 1" I oTitl'nl F.xrlii'iK e.

OuaiMALA. W-y 7J- The financial
committee of Congress has Preccvted a
propo.-al for the eatebllahment of an of¬
fice for the regulation of mone>, .* 1th
the purpoac of controlling the o o

foreign drafts and liking the rate of ea-

OurThird London Office
Alexandra House, Kingsway
ON Kino-sway, where many position to serve American

American commercial in- business houses and travelers.
terests are now centering, this ., ....

.. . , Aconnection can beestablish-
Company has opened Its third . ... . . . ,

\\t i cd with any ot these branches
London office. It enables us to . . v.

,. direct, or through pur New
extend still further our service ..t,

. . , , . . . i ork offices. 1 he range ot
to British and American busi- .. ,

ness interests.
service is exceptionally broad.
It embraces every banking

Like our other branches in tunction;the furnishing oftrade
England and on the Continent, and travel information; assis-
our Kingsway Office renders a tance in establishing commer

complete banking service. cial relations; the collection of
, income and the care of se

l he Company now has three . . , , , .

_ . t . ... curities abroad; and other
offices in London,two in Liver-

services.
pool, and one each in Paris,
Brussels, Havre and Constan We shall be pleased to send
tinople. AH of these offices. you a copy of our booklet,
being familiar with European How Business with Foreign
business conditions and con- Countries Is Financed, which
ducted along American lines. gives detailed information a<

arc in an especially favorable to our facilities.

Guaranty Trust Company
of New York

COLOMBIA TO BUILD ROADS.
Part «f *2S,liOn,n«« I rnm I

to II* 1 hu< Kiprnilcil.
Colombia I# Kolng to »p«n<! part of tho

125.000,000 to bo iflvon hor by thn r tilted
Htata* In eonaldaratlon of tb» srttlem<mt
of r* nrtia *(w»*"-"-«v * . Is* t*-r-

.tmctl i of IKK-railroad* and othar , %r.«i ..«« t'r truly woul<l Ik
llf lniv>rr.v»in«ntt,und ] :atin<d l,y lh' Colombian Congr--" la
m«n trill fln>| ft now trado avertuo, !?ftr! I .'.y irltbout » i(*h d but*.
H nlKfr of tlif Colombian Corrrrn -ul
'ort)ofatlor» y^^f.^f4iy fon* tft* f.tporl4* from \ork«
Pan-Arr,erlcOn Advertising Aasoclat! .?> export* frotn Now Torlc jr«t«rt*y:
at the tfotelAotor Whom, 07,046 bu.; flour. Id? »ck«; lord.
Mr Harding »*Sd thara '. a rfoh field 3S7.' oo lb*. oottoraoed oil. dM*# :bi

--ft. tllf .< <*o»otr*"'- f '. ?T,?M gat*.


