
New York Central
Lake Shore 4s

l>ue 192*

Closed Mortgage
Main Line
euffalo to Chicago

Legal for Savings Banks and
Trust Funds in New York State

Yield about 6.80%

.goosevdt it J>on,
Founded 1797

Seasoned Investments

30 Pine Street, New York

$25,000
Chi. Burl. & Quincy

Gen. 4i, 1953
70'. .1

To net about 5.52%

$25,000
Chi. Burl. & Quincy

III. Di% 1949
TOM * tnt

To Bel eeeul 5.60%

525JF0
Chi. Mil. & St Paul

Gen. 1989
WX * tnt

To net aboul 6J<>%
All tlic above bonds are legal in¬
vestments for Saving* Hanks and
Trust Funds in .V w York Slate.

R. W. PRESSPRICH
/,» Walt St., O. Phone
Neir York Ot V¦ John 0307

Municipal and Railroad Bonds

Holders of
French Republic 8s
and every investment house
in the country will want the
table of yields at various
prices and redemption dates
in this week's

BARRON'S
The New National
Financial Weekly

Ordinary bond tables show yields
on a par of 100. while these bonds
are all redeemable at HO.

This copyrighted table is
not elsewhere available.

Alto a timely com pari.ton
between the French Sit
and the new French 7y^s

At principal news-stands, 20c

Editorial and Business Offices
44 Broad St. N^w York

Foreign Exchange
Explained

An interesting booklet explaining in
.imple language nn important subject
Inveatora and buaineu men will find it
.I great value.
Sent free upon requoat for booklet II 31

W"* H. McKenna & Co.
25 Wsrt 43rd Strwt, NEW YORK

Phone: \ underbill- 1H00.

Celluloid Co.
American Thread
Franklin Telegraph

FREDERICK HATCH & CO.
r4Bway NY .ifjMSt' w'IO dfa'l. Trl Rector*)*#IvidV connV.JT.oms
BOSTON. CHICAGO. P1IILA.M0N1 r>KAL, PITTSBURGH

American Lt. & Trac.
Cities Service
United Lt. & Ry.
Western Power

H.F.McConnell &Co.
ss ft'wajr. M. V. Tel. Mswl. Or. vnin P

THINNING of Uwylnt s" automobile?
.elllnR or exrhSSRlna your old one? '

crt quick action In The Automobile
i'issse.Ybnnt A'l Serttos of Th- H"ri
Turn to It now,.A<lv.

FRENCH SEE BOON IN
HARNESSING RHONE

Company to (Jet Concision
Will Have No Trouble in

Floating Romls.

HIC HKXKFIT TO COl'XTRY

Principal KecuriHrs on Bourse
Decline as Result of the

Silesiau Problem.

Sfirrial fable to Tiib New Ycrk Oekai.ii.
Copyright, 1921, bp The N'bw Yo»k Hbbai.ii.

New York Id l<nrrnu.
Paris. Mil.' 23. I

The oytK of French invests.'* arc

turning to the formation of a company
to develop the water power of the River
Rhone for agricultural, irrlgutlon and
hydro-electric purposes. It is under¬
stood that plans for the organization
of such a concern are almost complete.
Estimates are that by the utilization
of the water from the Rhone more than
a million acres of land may be brought
under cultivation and that the power
generated therefrom will result in a

saving of 6.000,000 tons of coal a year.
A concession Is to be given to the

company for seventy-five years, the
company fo be responsible, however, for
one-tenth of the annual expenses. As
money is required for its organization,
bonds are to be Issued to amortize in
fifty years, but h»ving back of them
the fullest guarantee of the State. The
profits of the company are to be di¬
vided on the basis of 80 Per cent, to the
State and 20 per cent, to the private
capital interested.

It is pradicted in financial circles in
this city that when the bonds are issued
they will be taken up in less than two
.days, as the project is considered here
as great as is that of the Suez Canal,
since It will connect North and South
France by a great, deep canal, and
should pour out profits along every
kilometre of its course, either in in¬
creased foodstuffs production or electric
power.
East week's Bourse transactions, with

tlie problem of Upper Silesia, Premier
Briand's position and the genoral dis¬
appointment over the Government's
tailure to send troops into the Ruhr
Valley, reached an exceptionally low
total, end were attended by a drop in
quotations on most of the principal
securities. At the end of the week,
however, interest was slightly regained.
particularly in Bank of Frunce shares,
which advanced 326 francs in the final
trading. This advance was explained
as due to the likelihood that the bank
would he authorized to issue another
batch of paper money.
Although a la w giving this authoriza¬

tion has not yet been passed by the
Chamber of Deputies, such a measure
is considered inevitable, as leading
French economists have been favoring
increased note circulation as essential to
France's interior development, but
whether thiB wiil take the form of issues
dependent on Gefrman reparation pay¬
ments for further redemption has riot
yet been decided.
The new French Treasury bonds ma¬

turing' in two years and bearing 6 per
cent, interest moved strongi.v, and more
than 2,000,000,(100 francs was subscrtbed
in the first three days of the week. Tt
is expected that the total subscriptions
will reach 20.000,0(*i,000 francs.
The Bank of France again diminished

Its advances to the Government by
100,000.000 francs, but the discount rate
still remains at 6 per cent. Hhort time
money is abundant uc I per cent., hovv-
ever, with no demand

FOREIGN EXCHANGE RATES.
WEEK ENDI.VG MAY 18,

LONDON.
Demand.

May 23.
May 24.
May '..1.
May 20.
May 57.
May 28.

High. Doiv. Daat.
....$3.97% $3.94% $3.94%

3.00%3 91%
3.97% 3.93% 3.93%
3.931,4 3.91 % 3.91%
3.90% 3.87% 3.87%
3.90% 3.89% 3.89%
Year's Range.

U- May IP. Dow. $3.03%.
Cables.

Prev. TV
bin

High, $1.0014. May IP. ix>wj" $3.63(4. Jan

PreV. w
High. Row. Rust. Fir

J Bv $3.98% $3.93% *3.9.3% $a.rMay 24 .1.97% 3.03% 8.97% 4 (
May 2r, 8.98% 3.94% 3 94% 4 f
May 20 8.94% 3.91% 3.91% 4f
May 27 3.91% .'1.88 3.88% 4f
May 28 3.91 ',4 3.90% 0.80% 4.(

Year's Range.
High, $4.91, May IP. Dow, $3.54, Jan.

TARIS.
Demand.

Prev W'k.

Mav
High. Dow. I.ast. Final.

S3.... ... 8.34 8.34 8.30 8.43%May 24 ... 8.30% 8.35% 8.41 8 .00
*

May
.Tray

8.41
8.38%

8 11
8.38%

8.00
8.771%28 ... 8,r.o

May
May

27
28....

.. 8.40

... 8.38
Year's

« 13%
8.32%

Range.
8.57%
8.35%

8.23%
8.70

High, 8.81, May 19. Row, 3.89. Jan. 4
Prev W'k.

May High. LMT, Daat. Final.
53 8.3.3 8.33 8.30 8 10

.May 24 ... 8.37 a 32 8.30 8.19
Mav ST,,,, ... 8.77 8 11% 8 41% 8.Ill
May 20 ... 8.31 i 2.9 8 78%Mav 27 8.16 8 28 S.70
Mar 28 ... 8.38% 8.38% 8.33% 8.77

High.
Year'a Rang".

8.82, May 19. Row, 3.81. ,1ian. 4.
Bit ItDIN.
EMMM't.

Pr«\ W'k.
May

Hich. Low. La»1. Kip a'.
23... ... 1.A3 la;-. 1.03 1.72

Mny 24... 1.05 1112 1.04 1.77
May 1 03K l.').', 1.087;
May 20. .. ... 1.0314 1.0174 1.011.4 1.0414May 27 1.01*4 1.58' 1.57 1.081;May 18. MM 1 .HO l.oo 1 an

Year'n Rancr.
Hlph. 1.85. Jan. 20. Low. 1.32, Jan. 3.

Cable*.
Prav. W'k,

Hl*h. Low. La". Final.
May 23... ... 1.00 i .oil; 1 03*4 1.77";
Ma v 24... ... 1.12! l.fnf I.O4V4 I.7.714May 25... 1.00 1.0.714 1.0.7',; i.(»
May 23... ... MM 1.0114 Mll<4 MM",
Mny 27... I.H2 1.50 1.51", 1.08*4Mny 28. 1.0184 1.0084 1.0044 1 TO

Yon r'« Ranpi-.
7 an .1«! 20. Low. 1.33. Jan. 3.

iwntKRum HOLLAND.
1'eniaml. CaMi-a, Demand, Calilea

Mhv 23. .. .17.82 17.04 35 5.7 .75.55
May r i... 17.17 .7.5.58 75.i;o
May 23. ...17.88 iT.no .75.10 .73.12
Mas- .17.78 7.80 .74 su .74 no
May 27. .17.1)0 7 (12 54.48 31.50
May 28 .. 17,0.7 17.03 54.no 34.05

ITALY. SPAIN.
May :i 0.3ri',4 IS.37 13.78
May 24... 5.4074 18.34 1.1.75
May 23. 5 .37 5.3744 13.24 1.7.23
May 23. .. r...7i'; 8.32 17,24 25
May 27... 3.2.7 1.1.0(1 1.7 05
.Mas- 18. 5 i.: 3.21 11.17 1

BlttXiU >«. ( OI'UMI.M.FN.
May 23... ... hWi 8..70 18 05 18 10
Mas 21... .. P. 7*7, 8.3314 IT.'Hi It
'.las- 23 *41 8.41',. 17.8. 1 'Ml
May ".I. * n*u 8.3" 7 85 17 1'
Mas '27. P/St
May IS ... fl.rrv*' * 3.71; 17,30 17.05

i I»ni*TM*l A. v riM'KIIOI M.
Mav 3.. in.7r* 1.7 VII "t .'HI 27.41
Mas- 24 13.0.7 '.'.! 70 33 125
May 2.".. tr».4o 1.7 1.7 2.1.40 23 15
Ma v 20 15.80 17 7". ...1.12 23.77
Mas- 27 1% 1* 18.2.7 22.0.1 1.1.00
May 28 .15,'::. 15 -0 2.1,00 21.10

WKF.K'S RANOK.
i.mMi f. HIKlin 1M 1.

1"i*manr1. r'nhle*. 1 rnii\«'l, Cfibl**.
ni«i' ... 0.33 3.110 1*.r:V. in W
Low ... .7.47 IN fn

11117111 \ 7 IVOMiKOMi,
tick 0 ;.n.i«n 1
loss 23,"'V <0,2;.

III | \li» Will V RIO
II lull .'7'. i.'Uvm 1.1, ?r»
I,on 32.00 ,7V. 1214 n-.n

ill Willi 71. I HI M \\
H ais .07.'*. 1.7. it 7:-.1 7;:.:n
I.M V .Mi. VI r 00 70. .in 70.7

I \\ \l> \
.Mnntftftl I'und In Nrss

Ulth. .111.11. !<"« *103 fir,.
t.Snw York Knnd* in Mniti'-nl

Wall. f U »-><.. »11« 75.
«!>l»>ottnt jur ll.ono. 11'rrmium ner 11,000.

OUTLOOK OF BUSINESS
DISCUSSED BY BANKS

Arguments For and Against
Optimism Set Forth.

The ai gunsentg ft.'. .*» il against an op-
timlstic view of tlio bu inc.- outlook
>.' forth in lln Month In J>'< if < of
-Mechanic- miuI Mi tula National Hank,
whi'll cites tin favorable factors tht
follow ing .V 111 'I r ¦¦table financial situ¬
ation; a g 'lil iian.'ir of 72 per rent,
against notes I'1 onli ist to 47 i" r rent,
a year ago: th< rapid cour-e of liquida¬
tion of merchandise; the steadiness of
wholesale commodity prices at tie re¬
duced level; thr subsidence r.t e< illa¬
tion ; a greater labor production at
lower wages and the search of the Gov¬
ernment to improve its relations with
business.

"nfavorable factors are thus enunier-
ate" Bank loans still extended. large
3 ipplies of unsold goods of 1020 produc¬
tion in all parts of the country retail
prices still not in lin< wiih wholesale
prices: stability abroad hot restored
ec onomically. no proper machinery of
credit to correct shortage of goods in
Europe and surplus supplies here.

After referring to widespread unem¬
ployment as one of the gravest conse¬
quences of the general economic depres-
sIcb in the United States, the Guaranty
Trust Company of New York in its
Monthly Circular, finds some encourage-
ment In the countrywide increase in
building activities, which exceeded last
month those of any similar period since
last June. Contracts awarded in twen-
ty-five northeastern States In April ag-
gregated more than $220,000,000, the
largest amount for April of any year ox-
Cept 1!<20 and 34 per cent. In excess of
those of March.

PHILIPPINE TRADE
DRIFTS TO BRITISH

Japan Also Makes Cains.Im¬
ports in American Vessols

Declined in 192ft.

The official report of the Philippine
Collector of Customs shows that of Ini-
ports In 11)20 those carried In British!
vessels scored the greatest value, whii h
was J89.041.332, compared to only $36,-
647,598 In 1919. American vessels car¬
ried $52,989,311 worth of imports, an
increase of $10,594,536 over 1919.
The actual number of vessels of dif-

ferent nationalities trading with the
islands during the year was 450, total
tonnage 1,400,555.44. as against 306.
total tonnage 880,831.59, in 1919. Of
this number, 153, net tonnage 579,-
164.41, were vessels of American reg¬
istry. The British vessels numbered 120,
net tonnage 399,054.56, and the Japanese
numbered 1.17, net tonnage 328,092.74.
British and Japanese vessels have in¬
creased in number compared to the pre¬
vious year. .

There were 345 entrances and 342
clearances of British vessels, as against
233 and 235 respectively in 1919. Amer¬
ican vessels were second, with 238 en¬
trances and 240 clearances, compared to
173 and 158 respectively in 1919. Japa¬
nese vessels were in third plac#, with
223 entrances and 221 clearances, as

against 177 and 178 respectively in 1919.
official figures corresponding to Feb-

ruary last place the total foreign trade
of the Philippine Islands for that month
at $24,871,739.50, compared with $15,-
112,046 for the same period in 1920. The
imports amounted to $16,363,116.50 in
value, and the exports $8,508,593.
The United States ranks first a nong

the countries which exported goods to
the Philippines, being credited with a

total of $12,168,160. Japan is second
with $1,075,461, and China thiid with
$724,858.50. Till United States is also!
first among the importer., of Philippine
staples, its imports from tbe islands b<-
Ing valued it 83,139.369. The Nether¬
lands eomea second with a total of $2,-
011,151.SO, and Japan third witii $1.-
<.43.989.50. The United Kingdom and
Spain also imported Philippine products
to the value of more than $500,000 each
during the month.
An increase of $9,184,361.50 was reg¬

istered In the February imports t r is
year over tlie total in February In 1920.
The total exports exceeded the figures
for the same period in 1920 by $575,332.

For purpost of geological, explora¬
tion of oil fields in the Philippines, fif¬
teen blocks of 1,200 hectares each may
be granted as the maximum limit to a

corporation, according to a re* ent an-
nouncement of the Philippine Depart¬
ment of Agriculture and Natural He-
sources. This tract of land, it wa:.

pointed out in the announcement, is
three times what may be had under the
State laws in the United States.
The extra facility is given In "rder to

Invite foreign capital to the Philippines.
The grant does not authorize the drill¬
ing of wells, f. prospectors iiavo this
intention they will have lo obey th<
regulations governing development now
in 'orce.

CHICAGO HANK < l.tiAIIIHiS,

Special Despatch to Tun Nrw Viirk lir.n.M i,

Chicago, May 29. . Bank clearing-,
here last week decreased $136,968,488,
compared with the corresponding week
last year. The total was $461,016,409.
against $597,984,987 a year ngo. and
$'97,8 19.900 the week of May 11 Clear¬
ings yesterday were $75,461,757.

STOFK EXCHAMiF HAI.I.S.
,Y''u York Stork Hxchangc sales week ended

May 28. 192!
1921 1920 1919.

Monday .... flfHi,655 fir,|,"or, 1.972.041
Tuesday "80,7.70 77,1,47.7 1,775.020
Wednesday.. Ms;.son 7O0,H29',j 1,055,948
Thursday .. 7213,on", 028,160 1.448,100
Friday ."20,525 .503,820 Holiday
Saturday... Holiday 2HI.105 Holiday

Totals 3,v:;7.05l 3.7.08,87<;>i 0,251,7*81
Tr to date.73,868,100 114.727.007' 105.7,95,105
Detail,,1 Miles of stocks for weeks ended

May 28 and Mav 21
May 28. May 21.

Industrials 2,820.651 3,070,104
Railroads 108,000 037.750

BONDS 'PAR VAIJTKt.
1921 1920. 1919.

Monday. . $8,905,000 $18,777,000 812,413,000
Tuvfhn 10,354,<>00 10.38",(hi Il.14fl.o00
Wednesday... 12.1.56,000 l«.959.000 12,'k,7.(too
Thursday 12,983,000 in.88l.nou 17,123.<>00
Friday. 10,717.0181 1.5.193,0<i0 Holiday
Saturday Holiday 9,397,000 Holiday

Total $01,507,000 $9.5.594.000 $55,flfl2,-000
Year to
dale .1,240.316,000 1.681,3 is,,WI0 1.372.141,000
PCtallM sales of bonds for weeks ended

May 28 and May '-'1
Me> 28 May 21

Corporation $17,074.0,>0 $18.,486,000
1,11,arty 34,836,000 23.781 ,OO0
Foreign 9.377.518) 9,950.300
City 19,000 98,000

Nm lurk nnd tlurlfnrd Hlsariitc r -1," k-
111,1. Isk

leliia Casualty sod Surety 3.5,> 42"
Acna l.lfr inautiinco Fo 495 7»20
Assurance Co. of America 93
A titer!,sin Milan277, 28.5 1

City or N, iy York 175 185
Owitlnefttal 6i (I
Common*, 81th 3no
Fidelity f'henlx 4W»
Franklin 75 $o
'Hens Falls .«... 15 f,"
C.lolia and Rutgers 12""
'heat American new stork 246 272
Hanoi t v.5 9.5
Hartford Fire t> email- .. Fo 5."..5 57,n
Home, new stork. ...... 353 35,;
Nailotini 1.lbTtv ., 175 185
National 1'lrr Insurance Fo 115

,1 nil Fir

PKN X 8 V I.V A \ I A OH- VAItKKT

Oh, i'itv, Fa Mai 2!' ,'redit hs
iri a, $ No i i¦ 11 oi rhlpno ills.

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 Paris

Foreign Exchange
Administrator Guardian

Member Federal Reserve System and New York Clearing House

A Bank hor The Builders of Business

Serving Wide Interests
Because our neighbors are men of
wide industrial and commercial
interests, our service is essentially
adapted for their extensive bank¬
ing needs.

Commercial Banking
Trust Department
Foreign Department

GARFIELD
National bank

23rd Street Where Fifth Avenue Crosses Broadway

SALES OF SECURITIES IN
THE NEW YORK CURB MARKET

WEEK ENDED MAY 28, 1021.
INDUSTRIALS. Net

Net ShI"1*. High. Low. Last. Chge.Sales High. Low. Last. Chge. 23*100Ore»»on Gold. 1% 'A '% + r«8000 Acme Coal 1* 1% 1* +
1100 Acme Hack .. 2!*.. 214 2% At,
200 Aetna Ex ct.s. 11 10"., 10", + %
tiflO Aluminum ... 1R% 17',* 17%
280 Alumtn pf .. 70 7.7

.7700 Ama Ik Leatli. 15* 18
1IN10 Am Prod Ex. 2 17,
700 Am Refrig .. Hi l',

120O Armour L 12 11%
100 Auto Fuel 11 1!

.1.700 Br-AmTob cp-.M* 12%
toil Ilr-AmToh reg 1.4 1.1
¦loo Buryrua Co .. 17' j it;

.7800 ''ar LI 4 P.. 2* 2%
:ir> Celluloid 10.7 104

100 Celluloid pf ...10(1% 101%
.700 ('111 Nipple .. 6%

.'i'.'OO Chi A K 111 111, 18%
000 ( hiA E 111 pf. 110 29%

1IIOO Clevo Auto .. 80 32
335 Com Flo 11 37
100 Com Fin pf... 71(I*
100 Col Enter 1% 1%
800 Conhy Tin F. 13 11%

1000' Contlu Mot (if 6
80.7 Cosgr Brew 10% 10%
200 I la vie*. W A. 2.7 24
25 Oil A W Coal. 83 81

84.70 D L 4 w its.. 87 30
."..TOO Durant Mot .. 24% 22
27100 Emp Food Pr. 77, 0%

800 Farrell Coal.. 10 13%
700 Garland SS .. 1 '4

.100 l.lh M.N 4 L.
100 I.Iii Mot A 18% 1'
12U0 Locomobile 1*
70 Lurey Mfs A. 37 3

lot) Nat Motois 3at ;% ¦'*
10 New Jer Zinc. 126 1-'« !-'.

75 .4
13% .1*
1%
11* . *
41
12* %
13 - *
10
2% %

104%
10.3

.-1 %
13* u

29% %
.32 -A
.37 .1
69 +2
1*
14% .1%
li
10*
s.: 31^
35% +824 d-2
7* + 1%
16 4. 1,
1% . %

41% d-6%
»% .1*
9% 11

7 -1%
10% Si

41'r% - *
1«% . %
35

2H.70 r>lvide Ext... .t 34 S3 81
* i121X1 Dolores Eap .. 2%

16u(> Dundee Ariz.... .,
22900 El Salvador..! 27 18 18"
3200 Emma Sllver.t 2 2 2
47800 Kur ('roesua..f 72 48 49
3400 F.ur Holly .... 1% 1%
10300 Flor Gold ....f 38 30 30
.7800 Gold Cods ... t 7 7 7
3000t;oM Devel ..f 2 1 1
5300 Gold Kew t 2 2 2
7000Ck>ld Sll Plck.t 5 4 I

llXllxl Gold Zone ...f 17 1,7 It;
48ixi Great Bend., t 2 1 I
17700 Harmill Dlv. 13 10 11
7400 Hecla Mining.. 4A 3% 3%448X1 Iron Blossom,! 17 1.7 1.7
4200 Jumbo E*teu..t 7 il (1

.772(Xi Knox Divide..t 16 1.7 10
17'JtX) McNamara ..t 18 14 It
16000 McNarn Cr.«..t 10 8 p

2(to Magma Copper 21 20% 20%
1764Xi Marsh Mining.f 8 6 7

"oo Maxon Valley 1% 1% !%1700 Motlierlod.. netv 5! ,7% 3'..
27!KKi National Tin. 1% 1% 1%4,74X1 N'evnda Op! Ir' 2.7 2.7 2-7
1800 N'lplsslng Mhos 4% 1% 4%
7000 North Rtar. ..| .7 8. 3

2.77(H) Ilex Cons. .. ,f 10% 0 9*
CiOOOItoeh Minos. ..t r, t;
434VI Kan Tov f 4 4 4

194.8X1 Kllver 11111s ..) 2.7 21 23
12000 Ul Ahl Coal.. 42% 35 41% -F«% 54XJO Sll King Dlv. t I 1
720 Goodyear T... 10 8 9 , .1- , i.ooo S A Plat A G. (I 5 . to,
400 Heyden Cll.... 2 1% 8 .74)0 Stand Sll LeadA A
POO Imp Tob 9% IF, 9% '« 0.100 Success Mln...f 8 3 3
700 Int Cult pf... 7% 7 7 1% 4t«Xt Ton Belmont. 1% 1, 1',
lino Inter Rub ...11 10% 10% "x 544J0Tnn Casliboy..t 6 5 <.
23 Lehigh v C S. 71 71 tl -4 1 168.0 Toil Divide 1%

20 Tun Extciixlon. 1% 1*4 1%
14900 Toil Jim But..t 10 8 !.
13.71X4 T in Midway, t 15 1" 1"
2KX) Ton Mining... 1% 1A 1A
(214X) Ton Mlspah...r 8 7 7
",txi Ton Mcntaria.t

800 Nor Am PAP. 3% 3 J R5JJ0 Ton Res Eula ? 18
100 N V Transp 18 18 '8 .. 2txxt C S Com

6704. Perfee Tire M i* % + ft vMory...nil Had in Coron * " -% _. ..(xxi \ toil¦Thiii itariln Colon 2% 1% 2% u- 'I .kxxi > iniory Dlv..,f 3 2 3
-ixxi Radio of 2% 2 , 2% % 38(81 W. st End Con 1 % t»
'iPOO It^adtlig rtx.. Id 17% 15% 87300 West Ctah. t 30 23 30
too aadh eCoal 3.7 37 35 -1 U2(Xl White Caps Mt 7 7aiw iT c A lwn 5 I 4% h. 71'xt Wilbert Mln .t 33
son stand c Tab 46% 4.7% 46% -4-1% .00 YukCIl Oold I 11
IXhi stand C T pf.. 08% 97% 98% + %BONUS.
JIH) St Gax A Elect 12% H it x 9.-,;xxx( Allied Pack Oa. 42 4u% 41%
:O0 Stand OJE pi. 35* 3 . 3a% % j.iooo Aluminum 7»... 06%5700 Sweets Oo Am. 3% 3% ?% d- * m A,. Ag'Ch 7%s tH4

1200 Swift Intern tl. 23% .»% -» * . * lgtXMXJ Am Tel G, '22. 97%
14<X» Trait Ry LAP 1% It ]* J ,* 59000 Am Td 6s '21 96%160 T Ry LA P pf. .% '' .> - ' 2000 Am T» h 7» 23 99",
233 ToUd Shlpyds. 69 «. 1 C -n 6- .. 87',

.384X1 C K Dletrlutlng 24% 2.3". 2% 4 % O.TtVjO Anaf C 7s 29. 933,
4>000 C S Steamship i'« A i .. 3"dm Aug A «"»il 7%s.l(X>

8«l Willy* Corpn
373 Willys let pf.. 1»

23% 23% + %
A H
%

- %1* Hi
7% 7%

46'i 47 -i3%
* % -F %

IT 17 -1%

,:spO If ,S Ship Corp ^,% (.t tl IPXXX) Arm A Co T*
77(X) Unit Prof Shar 1% 1 > Hs » 24»xxi Barnsdnll
34fxi Uti Ret Candy. 7", 7% ¦% i.-.iyxt 1(. nv Board 8-'. 81
4100 I'lilofl Cafbide. 51 46% 4i -3% 4«X) 11 tli Stl 7« 22 9*",

STANDARD OILS.
370(1 Anglo-Am Oil. 19'i
300 Atlantic Lobo" 20%

9000 lieJh Stl 7s '23 07% W
115000 Betlt Stl 7s '35. 03% 03%

,7(XXi Bra/. EAT 6, 92 92%
48(xxi Cnn N R "u '38100 1<"»

870000 Chi (. E 111 lis (10% 5974
(l<(XHi Cop Exp Rs '22.100% 99",

40 N 3' TraM.... 145 1 4.7 1 45 «30"O Cop Exp '8s '23 90, 9'C,
187 Ohio OH 280 270 271 - 6 .(.XXlC p Kxti 8s '24 1(Xi 9"
3(4 South Penn Oil.217 217 215 5 I'.rtxx) Ccp Exp «. '25.1'»'

R4XH) S O Indiana... 71% 72% i- * ¦ 52*xx)(3ins Gas Ms,. t(x, , pxi
.. , 848X1 (tons Textile 7s !'(. 97

INDEPENDENT HIES. atXX) E F A O (is '24 "a «¦.'%
VHOO Allied OII....7 1 3 8'XX) E K A O fls '20
1700 Ark Nat Oaa. 1« II H -2"% 564X>. Gal Bl« Oil 7s , 92%
WK>B*lt OU. 5% <% 1000 Get. Asphalt 8 1" % 1

..fmno Boone Oil 1% 7, rr,.xx> Goodrich T 7s2SH0 !iosV>4,mu.K. in "j,11 '-00 <'aribSyn *1 1^1(^00 (Julf Oil 7s.. i J 4

<*iO i'!i K*r\ 11 ctf ''7% '^"i i ^4 -MX) H^lnt Oo ,4> »1(S Co. A Oo Vf 4 4 4 15800O HumbleOH 7s. MS 9.1%
44(00 CnJole Syrnl.. 3S 3 .3* d H AOOO.) Intorb R T 7s 74% 73-vX fhihlng pet t 18 15 15 4rxiOO Kent.e Cop 7 . P.3% 91%
544W cShlUS P-t'pf 5% 6% f'> .!. tf"7i. 2?L4 IV,3(i"0 Denny Oil.
|u7(Xl Elk Basin Pet.
7(KXl F.Ik Basin rt*.
1400 Emcrlck OH.

1(i!4Xt Engineers Pet.
.... no 1.-.*..,.,! nil 1*8 I1-- 4IXXI Oh t It l« 2. Pi".SF^'aoli:: 11 9% 10 WJO Oh CT. 7s ;*( 95 M 94%

54)0 GIUHand Oil.
,,nna I'tM'l'rt. k Oil 1% 1''X 1% "* % 4I8XX) Oil 1
T" *1 C rsnada O 1 «' % «% f*XX1 rnnAmPet 7 91% 91 91
¦Im 'w o. (Vl «tii 111', 12% 12'- sj ;i.*xi PrAGam 7s .'.3 99% 99 99%
riw lludSVn "'^ A % A 79t*'«. s. Roe 7s -21 99% 99% 99%c^X* I d m Pet l'O. 15% 1*7% \ 73000 ».' Roe 7" "22 97% 97 97
e.Si Kav Co C.aa % % % 6.7000 8o Roe 7- %.! 97% ("I . la .

»v*t K Raniir I i % - ', 24" *» s>ne-aCop 8. 100 9" 997«H5! APfcreek "t .> 9 P linott Solvst A Cla 8s 99% 9* 98
nxxi I Ivlr estnn ? 3" 3° 32 *-2 41:1 i>4) Sou Rjr ;. .. 9 , 9 % 9..%l^vLnhlt anui % 2 2% . % IM'Seiithw Bell 7« 9fl% D % 96%

, , i, 41 ;!(i. 2.71 26% --3V4 I" If" NY 6%S l.xt , loo 10017500Maracxlbo Oil. 30%
4900 Merrltt Oil ... 11
,214) Mexlco-Ksgie 3

29100 Mexico Ol1 ... '%
11341 M.dwext Ttrf 149

jtliXXt Mt tint Gulf ..1100
.XX) Mount Prod.. 10%

¦ rXNi Nat Oil N J ¦

H*i Rran Consul
5301) Sail

14)0 Vlr CAR
.1X1 \\ oodburn

tx;i*t Itnoih Mln .'
.3771X1 Boa A M ,nl..1 65
8.TOO sled Mir ...t 11
29630 Candal 81:....t 3*

.7(*) arson Sll .... 2
2700 Con Cop M

6% 5%
7% 7* - *
% * + %

1 4 - *
14 % A
1% 1%
9% 10 -2%
15 15 1%
1% 1%
.7* 6%
12% 12* . *1
A % . A

1.7* 15* - *

\ * - *
9 9
30 32 3^3
e 2% d %
25% 116% .3*
9* 9", -1%
2% 2%
HI 1*4 - %

142 1 t.i -7
94 94
10* 10* *

2« 511 "T

4% 4%
4

2* 26 d- %
1* 2% . %
9* 9*
70 70 %
4* 4* - *
4 1 ~ %
('% 6% *.* %
11% 11% -1%

1 4 . %
7H *vs
17% 67% + %
«% 4* ¦b 1*
1% !%

% «*

2%4 A
*
1%

1
1%

+ %

\ 1
+ %

1 1

..8
r,

65 +5
.| 1(1

3.3 . .'81 +1
1% T* * ^

77 ..

4004) Oh 411 "s '25. ».!%

100 Pennok OH .. 4* - z
I84X) I'rod A lh '% !. }. lllltl lGN BONDS.

9.7%
u4**jo Hal Con* ft" .. 42

96% %
9.7% - %
"" i _ *
8, %
93* -w %
Id", . %
94% .1%
94% ~~ %
78 .3%
98* . %
IXi'i .1%
93' i .1*
92% + 1

|i.. %

11X1%
. 1
+ H

99 1 d" 11
IX.l", . %
99% . *

1IHI . I,
9 x . %
83% . *
95 1
93 e,
100%
90* .2%
91 - %
96% - U
9" , + H
06% <4
75 -t
91% -2%

68000 I, M"N* L 7, 97% 97%
20000 I.lg Myers 9s 99% 98V
11000 MorA Co 7%s 97% («l
1000 Nat C1AS Hx. 93 95
5000 NatLeath 8s.. 9.7 B-. 95
4ixxl Oh Clt 7s '22. 97% r»i 97

16000 SO NT 7, '25 101% 101% 101%
lHXX) SO NT 7s 20.101% 101% 101%
i;iniX) PO NT 7s '27 101% 101% 101%
44100 SO NT 7s "18 102 101% 102

27(XK) RO NV 7s "29 to'1% 102 I02«,
HX)00 SO NY 7s '80.108 102% 102",
10000 SO NT 7s 'It. 108* I0".% 105%
nvooo Run OH 7s 98% 93% 95%0700 Noble OH ... t
r<f,n(K, Hw)ft A (V, np% p., , pp

370UNPCO Tdt .... .>.. 7 <
|-,x*) HxtlftA Co 7s 94 Pi , 94

'09 N' " I ' 9'. *
..,

*
+ ti 711x111 r. xa On 7-98 98

8«" N"»r Arner om. a -« *
r tt lt, 7'-9fl(*i Omar O A G. .. In » )14r.,, v 'nil 7*. 14X1% 99% 9"

11X1 I'xoharul .' » .' *
...

.
v 6;.(»X) V Khc 7" "9% 98 "8

70 Panhandle pf. .« " * fr.uoo Win.-tiester 7- 96% 96% 96

1 !(X) catiiilDa R'*f I'* ' 4 .. % ux*l Rti"G 6 r"
1660A sfmms re' 6% 7% R", RR(«*> «. e -Gov 5%.¦

IWI sine OH *'+ pf 8" IT',9 87% d % tSell* cen's a ^har

^spw.cer'pet':: a* 1% ''4 BA7K OP OKBM »*V mi MJAT

MRi l..' % '»» BMUS, May 19 -The pUttnieiH ls-
dODPc'. ad R"! ally 2% 2% 2% -urrl v xtertlty by the Imp'l Int Bank of
25091' Tt x ot ... A A A (ieriiiaiiv shows the followitigr change*rxp) Victor'* on 1 % ] *

as of May 33
Incrcni.'S Colli. 723.009 mark*; not"'

27100 Y Oil A Oa* \ A * 1 % ,,f other hank?. 904,000 marks *il-
MINING Valines. 90.608,090 marks; It'Vr.xtin.'tits,

;..ixi A B (' Men a. i'« "» t'« 31,250.000 tiiarUs, Other set urlll
i:,i») Arm Tin. ' 22 I* t* 919,000 mark*.
73481At 1*9'a , ' luunasea.(laid. 7.0011 marks, tl'ea.1*1 IJlg 11*68

urv notes, 3.77.7,.'i."i3.000 mark* bills
dlacountnl, 1,41)0,622.000 marks, notes
in circulation. 1.109,746.090 marks; l»-
puslts. 3,510,864.000 tnnrks; llabllltle ,

177.161.000 mark*; total gold holding
5i00 fete;. Sl'fei . T* 7" 7*. | | ,1191,i71,000 Ui.nl

I 864

%AS!i as

^Registrar of
Stocky of
Corporations

^83,165,867 waiting for Liberty
Bond Owners

the Owners of these bonds
ad used the sen ices of a

Trust Company there would have
been a great saving in interest.
We offer a complete service

which efficiently and economi¬
cally combines protection of safe
deposit vaults and the assistance
of a financial advisor.
Our officers will gladly explain

in detail the many advantages of
this service.

\Afls as Transfor lAgtnt

192 1

tAfls as

Trusttt
Vndtr
tWortgages

CentralUnionTrijst Gdmpany
ofNewYork

FI.AZA OFFICE 4.IND STREET OPPICI
5 th Am. E 60th St. OO BROAD W AY, N E W YORK Madiion Am. A 4An4 St.

Capital, Surplus and UndividedTrofits over 30 tylCillson 'Dollars

$6,000,000
Chicago Union Station Company

6V2% First Mortgage Gold Bonds
Series C, due July 1, 1963

INTEREST PATABLE SEMI-ANNUALLY ON JANUART lit AM) . T 1st

Coupon Bonds in denominations of *1,000 and $:.(Vi each with thn privilege of registration as t'> pn ipal and exchanr" ible for
bonds rogiatcrcd as to both principal and interest. which in turn may Its exchanged for coupon bonds.

Unconditionally guaranteed by endorsement as to both principal and
interest, jointly and severally, by Chicago,Burlington & Quincy Railroad
Co., Chicago, Milwaukee & St. Paul Railway Co., The Pittsbuigh, Cincin¬
nati, Chicago & St. Louis Railroad Co. and Pennsylvania Company.

Bond;, of Series "C" arc redeemable, at the option of the Company, on January r, 193;,
or any interest date thereafter at 110% and accrued interest, upon ninety days' previous notice.

The issue of the bonds and their rale are subject to the approval of the necessary public
authorities and to the opinion of counsel.

For further information as to these bonds, reference is made to a letter from J. J. Turner,
Esq., President of the Chicago Union Station Company, dated Ma\ 2b, 1921, copies of which may
be obtained from anv of the undersigned.

THE UNDERSIGNED RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS,
SUBJECT TO ALLOTMENT. AT 101% AND ACCRUED INTEREST TO

DATE OF DELIVERY. INTERIM CERTIFICATES DELIVER¬
ABLE IF, WHEN AND AS ISSUED

KUHN, LOEB & CO.
LEE, HIGGINSON & CO.
ILLINOIS TRUST & SAVINGS BANK, Chicago
THE NATIONAL CITY COMPANY, New York

New York. May 28, 1921. FIRST NATIONAL BANK, New York

All of the above bonds having been sold this advertisement appears as a matter of record only.

P. R. SYSTEM SAVES
TIME IN TRANSFERS

Shipments of Money for Set¬
tlement of Balances Is Al¬

most Eliminated.

A complete description of tlie methods
of transferring funds under the Federal
Reserve system is the feature of the

Monthly ReviovO of Credit and Business
Condi (tons. Issued to-day by the Federal
Reserve agent In N'ew York. The de¬
scription follows:
"Under the reserve system shipments

of gold and currency for settling bal-
an< s have b> en almost wholly elimi¬
nated. While writers still describe
movements and transfers of funds quite
as If shipments were being made, they
refer to transfers accomplished Instantly
and at par over the wires of the reserve

system. This method has established
complete fluidity of funds In the United
States; there are no longer the former
barriers preventing funds from flowing
freely wherever demands of commerce.
Industry and agriculture dictate. I'hysl-
cal shipments are now practically re¬
stricted to the supplying of hand to
hand currency for use as till money to
member banks by their reserve hanks
and to the return to the reserve banks
of such currency as Is r.ot needed by
the business of the country.
"The medium through which balances

are settled under the reserve s>st«»m Is
the gold settlement fund, consisting at

present of about I4&0.000.000. It Is

lodged with the Treasurer of the United
State* and constitutes a part of the gold
reserves of the twelve reserve hanks.
The portion of the fund which each re-

serve hank owns changes »aoh business
day and those changes are recorded on

the hooks of the Reserve Board. "l*hc
volume of settlements of 01 kinds made
through the fund kverdge* tiesrly flOd.-
000.000 a day and In the course of the
year amounts to an immense sum. Th<'
following table shows settlement* Of the
Reserve Bank of New York through the
fund each year since It w-es first oper¬
ated *

lfk.0 |(s,*4i,mo.oo>t
1"l'i 41,Wt.t.'Wn.Ooo

ibis :ts,»ai,nw,wo
ii>17 lT.t iP.eeo.eo'i

lout... -.an* .ooo.oon
1915. -.Ml Oni) ik*i

"The changes In the proportionate(
ownership t>f tin fund ari*< from the ¦

transaction* hptwccn the various reserve
districts which are cleared through the
reserve bank*, one largo element In then
transactions being the collection antl
clearance of Immense volumes of cheekt-
representing the dally turnover of com-

.ncrce and industry. |
I'he ,vj»to«»* nd grtrulttiral Inter-

I . i.MiJ*

The Measure Of
Our Strength

The measure of our strength i> determined
by the assistance we are able to contribute
to the banking requirements of our cus¬
tomers. Such strength is based not only
on figures, but also on a spirit of ready co¬

operation as well as the competent per¬
formance of our functions as a commercial
bank.

Established 1856
THE

NATIONAL PARK BANK
OF NEW YORK
2/4'Broadway

Safe Deposit Vaults

t;i of the Iluritry <}.¦¦ ive h grtat h>I\.tu¬
nc.' from these prompt sot tletiisnts.
"Tim p i<i sat (lemon t mid ami the

irlvato wire * -tiant cotim<tlii|| tlm r<-
wrvo bsnke permit ale" another nod and
mportant Service to the commerce of the
imintrv. This service, which le free,
trovldoa for the Immeiltat* transfer of
o#. t,j t»tf ^ .tjih at o*r

"

Wl r K'a t;tn rttv i-rh 1 >.

High trf>«. !,««».
January ... 11 in 18.34 hit
Mr fli 14.ti* 1 f»0 t< 17
Jul) in.la l'j.ad ifwt
Ootoher 13.03 13 '« IS To
Pe<finh#r i4.r,n is.to 14 lu
(Spot, New y orh ia.fi 13.M1 11.1#
Htr>' n. Orleans..... It *1 Ha It si
ci r, l.i ' jiool T 1 ?9<1 1 iV.'


