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Liquid Credits

Companies which sell electricitydispose of their productas soon as it is manufacjtured.practically on a cash
basis.

Their working capital is alwaysliquid. Their earnings
reflect this advantage.
You can invest in their
securities with safety and
profitWrite
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BANKERS BUSY ON ;

FRENCH FLOTATION
Other New Issues Marketed in

Short Business Week Total$4.0,000.000.

Investment bankers devoted last week
their energies to the proper distribution
of the $100,000,liOO French loan, and up
to the close of business on Friday all
the Issue virtually had been placed with

Investors. Gratification over the sue-

cessful flotation of the loan was ex-

pressed In banking circles, as at the out-

Bet of the flotation It was thought that

the bond market was not In a position
to absorb such a large foreign Issue.

In contrast with the French loan of
last September, when subscription books
were open only two days. It might be

aid that the latest French loan went

lowly, but In this Instance the bonds
have been exceptionally well placed. The
fact that the French loan did drag a

little, however, Is taken as an indication
that the market U not in a receptive
mood for more foreign Issues. Several
nations are waiting to place good bond
issues in this market, it Is understood,
but it is believed that Investors will be
allowed to digest comfortably previous
Issues of foreign bonds before further
offerings of that type be made.

Since the war American Investors have
become educated to the value of foreign
securities, a situation absolutely necessaryIf America Is to take Its place
alongside Great Britain as an Internationalbanker, but a large part of our

population still displays a tendency to
favor domestic Investments. In other
words, American Investors have not the
broad perspective of the Britisher, who
always has had Investments In every
quarter of the globe.
Taking Into consideration that the

Btreet continued to wrestle with the
PYench loan last, week and that the
week was a short one. in which a holidayspirit prevailed, the totaJ of new
securities offered was well up to recent
standards. Approximately >10,000,000 of
new bonds was placed on the market,
that total being divided Into numerous
moderate size loans to Industrial and
public utility corporations and municipal
governments. All but about >2.000,000 of
that amount was offered to the public
on Wednesday.
The largest item was >lfi,000,000 of

8 per cent, twenty year convertible
bonds of the United Drug Company.
Next in size was X.000,0000 of the InterstateIron and Steel Company's first
mortgage twenty year 8 per cent sink-
In* fund *ol<l bonds. series a. -rne oinfr
(mum were: fl ,000,000 of the New EnglandPower Company first mortgage 5
per cent- sinking fund gold bonds;
$1,800,000 of 8 per cent, sinking fund
gold bonds of H. O. Wilbur & Son.
Inc.; 12,000,000 of the State of North
Carolina's one year 8 per cent, notes;
12.800,000 of sinking fund gold bonds of
the F. S. Hoyster Ouano Company;
<3.000,000 of three year 8 per cent sinkin*fund mortgage bonds of the ColumbusRailway. Power and Light Company;|1.000.000 of 6 per cent, gold bonds
of the State of Oregon; $2,500,000 of the
city of Flint, Mich., School District 6
per cent, bonds and C.nflO.ooo of 8 per
cent, ooupon road bonds of Rlohland
county, South Carollna.
An lseua of $T..fl00,flfl0 of the city of

Toronto's 6 per rent, bonds were offered
by Montreal branches of several New
Torlc bankers. It Is said that Ontario
way borrow an much as |3fi.ono.onn In
this market shortly. It Is understood
that definite steps toward that end may
be taken early this week.
During the next two weeks the Investmentmarket will he dominated by severalvery large municipal Issues, Includingthe New York ftute and the New

Jersey financing. It Is anticipated that
the United States Government will be
obliged to do some more financing durtnirthe next week or ten days. No definiteword has come from Washington,
but It is believed here that the Governmentwill he obliged to put out a large
Issue of Treasury certificates of Indebtednessor short term notes.
The most Important event In the marketfor outstanding bonds wsa the heavy

liquidation of Liberty bonds brought
about by the action of the reserve bank
In putting them on a plane with other
securities as collateral for loans. The
tax exempt 3'lis declined nearly a point

the single «e.« ion dropping to
fhalr lowest prlee. SB Other bonds displayeda saaalna tendency throughout
the week

Students of the bond market are a

little less confident In their predictions
of a biff rise In bond prices from here.
They are Impressed with the keep competitionfor capital from all quarter*,
particularly from abroad, and If It continuesthere will be, of course, little
hope of material decline In Interest
rates, a factor absolutely essential to
en advance in bonds.
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BONDS IN NEW YORK
WEEK EMDED

1921. 1920. 1919. |
Sales for week $64,002,000 $60,370,000 $61,606,000 |

Hlih- low- Vet 1011.>
It"*. sat. est. tn(. Ch'ge. High. Low.

3323 Liberty 8Ha. 88.98 80 00 88.984-1.18 93 SO 80.00
3 Liberty 3Hh peg 80 50 86.50 86.50.I.SO 03.24 86.50
8 Liberty 1st 4s 87.48 87 40 87.18 4- .08 88..50 85.24
9 Liberty 3d 4s 86 96 80.48 86 70. .30 88.04 85.34

773 Liberty 1st 4 lis. 87.78 87.32 87.70 4- .10 83.80 85.40
2 Liberty 1st 4 4srejc 87 50 87 50 87.60 + .20 88.30 86.30
2 Liberty Ist2dcvtd44s 95.00 94.00 95.00 100.50 04 00

5378 Liberty 3d 4 4» 87 24 86 53 86.64. .54 88.40 85.30
10 l iberty 2d 4 4* reg. 87 24 86.52 S« 50. .50 88.00 85.50

8548 Liberty 3d 4 lis 90 80 90.43 90.68+.14 91.14 88.00
28 Liberty 3d4 4® reg 90 70 90.32 90 56+ .14 90.90 88.40

9543 Liberty 4th 4'4's 87 30 86.68 86.76. 48 88.60 85.34
27 Liberty 4th 4 4s reg 87 06 86 64 86.70. .50 88.36 65.46

16954 Victory 4 lis 98.18 97.88 98.06+ .14 98.18 95.86
77 Victory 4 "is reg 98 10 07.54 98.02+ .22 98 10 15.80

1995 Victory 3 4* 68.18 97.90 98 08 + 08 68.18 96.80
2 United States Pan 3s reg.. 76 76 76 .14 794 76
9 United States 4s coupon .1044 104 4 10414 + li 1014 10154

73.5 French Republic 8s 99 4 984 99 4 101 964
809 French Kep74s wl 964 95 95 95495
38 City of Bordeaux 6s 81 80 80 . 4 844 74
27 City of Lyons 6s 81 804 804 + ,l< **7 784
26 City of Marseilles 6s 81 80 8048474

696 City of Paris 8s 99 I 90 99994 94
212 United King 54s 1931 99 4 99"i 904 994 97 4
110 United King54s 1032. 974 97 4 97'i 97 4 044
154 United King 54s 1929... 00 4 894 89 4 4 91H 86
239 United King 5 4» 1937... 8.5 S4?i 844 . 4 87 4 834
185 Belgian Gov 8sreceipts. 984 98 08'i + 4 1004 964

2024 Belglen Gov 74s 984 98 984 + 4 1004 054
259 I.WfJlan Uov (is 1935. (14 (j 03 93 v» .14 97 54 87
95 Danish Gov 8s 00 '4 991* 9944 . *4 1004* 95 V*
57 Panlsn Con Mun 8« A otfs 98'4 98 Os54 . 54 100 <4 95H
10 llsnlsn Con Mun Sk B ctfs 9854 98 98 . 5» 10054 9554

129 City of Copenhagen 5 54"- 75*4 75 75 . H 77 73
30 Italian Gov 654s 86 Vj 8654 80*4 8781
109 Norway Gov 8s 100»« 100 54 100 54 + 5* 105 9654
:<9 City of Benren Ks receipts. 95 54 94 54 95 5* 4- 54 98 93 54
16 City of Christianla 8s. 9654 96 96 . 54 99 9454
72 Swedish Gov 8s 84 83 83 .1 8854 81H
143 Swiss Gov Jte receipts 103 10254 102T< 10454 10154
24 City of Berne8s 98'., 971; 9754 . 54 09 91 >4
21 City of Zurich 8s 971-4 96 44 67 9994 54
S Dom Canada 554s 1921 CP»4 09 54 99 54 . 54 9954 9854

113 DomCanada 51 * s 1939... 91H 90 oo .154 94 8744
45 Ilom Canada 5s 1026 K1I4 fjVS 934 93 854
16 Dom Canada 5s 1931 ... 88 87K 87 4 91 83 4
21 Dominican Republic 5s. 83 83 824 4 83 4 704
4 Republic ofCuba 5s 1904 804 81 SO4 .1% 82 4 77
18 Republic of Cuba 5s 1914. 81 81 81 +2 81 754
6 Republic ofCuba 4 4s.. .. 714 70,4 714+4 714 "9

219 U 8 of Mexico 5s 514 484 <8,4 .14 55 40
81 U 8 ofMexico 4s 37 36 4 364 4139
6 Argentine Gov 5s 704 70 70 .1 724 87

329 llrazlllau Gov 8s w 1 97 4' 974 974 + 4 974 954
83 8»n Paulo 8s ctfs 96 954 C5 4 4 984 954
188 Chilean Gov Sa receipts 954 944 944 . 4 99 4 94 4
32 Chinese Gov 5s 47 46 48 .1 49 40 4
126 Japanese 1st 44s 854 844 85 + 4 85.4 754
129 Japauese 2d 4 4# 854 814 85 + 4 854 754
2fll Japanese4s 694 684 694 4 4 894 56

2 N Y City 44n 1957 May.. 89 89 89 . 4 93 4 89
3 N Y City 4 4s 1957 Nov . 894 894 894 .24 924 894
2 N Y city 4 4s 1963 89 4 894 894 + 4 94 89
4 N Y City 44s 1965 864 89 894 934 89
8 N Y City 4 4s 1967 894 89 894 .1 93 4 89
6 N Y City 4.4s 1960 824 824 524 .14 88 824
2 N Y City 4 4s 1964 834 82 4 824 .1 884 824

50 N Y City 4 4s 1966 834 834 834 88S3

2 Adams Kxpress 4s 61 61 61 +1 63 4 564
1 Alaska Gold cv 6s series A. 14 14 14 .14 194 14

10 Albany & Susqu 3 4s 694 094 694 . 4 734 694
8 Am Agr CheinconvSs.... 92 91'4 92 +1 914 88
5 American Cotton Oil 5s... 73 73 73 .1 75 4 70
1 American Dock & 15s reg., 99 4 994 694 99 4 694

68 Am .Smelting A Refining 6s 764 764 764 784 73
199 Am Tel A Tel eonv 6s 974 904 964 . 4 1014 94 4
70 Am Tel * Tel clt 5s 824 814 814 . 4 834 774
5 AmTel A Tel ronv44s... 864 86 8690 SO
2 Am Tel & Tel conv 4s 70 70 70 + 4 72 63

30 Am Tel A Tel clt 4s 784 774 784 + 4 SO 73 4
3 Am Writing Paper 7s 724 724 724 + 4 764 87

29 Armour44s 784 78 78 . 4 83 75
1 Atch Top A Santa Fe cv 4» 69X 69X 60X .1 72 66X

10 Atch T A 8 K cv 4s 1900 .82 82 82 .2 84 79
182 Atch Top A Santa Fe «n 4s 7641 74X 74X . X 79 74X

7 Atch Top A 8 F ad J 4* 68 67X 67X .1 72X 67X
6 Atch Top A 8 F ad j 4s std. 68X 68 68X . H '3 68

21 ATA8FCal4Xs 77X 77 77 .3 84X 75X
5 A T A 8 F Fast Okla 4s. . 84 84 8t . X 85 83
3 Atlanta A Charlotte 5a.. . 87 87 >1 .1 92X 87

19 Atlantic Coast Line 7s... 100X 100V1 100 X + H 103X 99H
19 Atlantic Coast Line 4s 7AX 74X 75X + X 81 74X
4 Atlantic C Line clttris .. 67 X 67X 67X + X 78 ««X

107 Atlantic Fruit 7s A4X 4841 48«1 .6 73 47
CA Atlantic ReflnliiR 6X* ctflilOO 99X 90X . M 100 99
2 Baldwin Locomotive As... 94 94 94 +1M 94 93)»

48 Baltimore A Ohio 8n 88 X 87X 88X 93X 87 41
40 Baltimore A Ohio As 1995 60X 69 69X + X 72 65X
105 Baltimore A Ohio cv 4 Xs. B8X 68 08 14 71 »4 65
76 Baltimore A Onto (told 4s. 67X 65X 65X .IX 70X 66
81 Baltimore A Ohio 3 X« 82X 81X 81X . X 84),' 7941
22 Bait A Ohio S W 3 X* 78X 78 78 14 79X 73X
21 B A Ohio P LB A VV Va 4s 64 82X 62»< . X 66<4 62X
2 Bait A Ohio T A C 4s B3X 53 53 . X 35X '>2

109 Bell Telephone of Pa 7s. . .102H 10114 102 . X 106X 100X
2 Betnlehem Steel e* As. . . . 90 90 90 9386)1
6 Bethlenem Steel fd As 82X 81 41 81 >1 . X 86X 78)1
16 Bethlehem Steel 5a 1936. . 77 X 77 77 X . 14 82 X 75
1 Braden Copper 6s 8114 SIX 81 X .IX 85X 81
9 Brooklyn Kdison 5s A... 80 79 80 + 41 80 76
3 Brooklyn Edison 6s B... . 89 89 89 +1 89 <1 88
2 Brooklyn Kdison 7s C. 96 96 06 98X 95 X
7 Brooklyn Kap Trans 7s .. 46X 44 46X +1)1 30 40X

27 Bklyn Rap Tram 7»otfs 444$ <24$ 44 50 874$
114 Bklyn Kap Tran 7actfsstd 41 40 40 )< 47 33

2 Brooklyn Rap Tran 5a. .. 30 30 30 32 334$
1 Brooklyn Kap Trann 5s cfS 30 30 30 +3 4$ 30 25
0 Brooklyn Cnion El 1st.... 644$ 64 64 1 65 Ag
1 Brooklyn Union On 1st. 77 4$ 774$ 77 4$ 78 71
8 Buah Terminal 5* 714$ 714$ 714$ . 4$ 72 674$
10 Bnah T Blfjg 1stfruiu*59... 74 4$ 744$ 744$ 754$ 67'i
3 California Oas & Elec 5s. 86 86 86 . 4$ 86'$ 824$
89 Canadian Northern 7» 1004$ 100)$ 1004$ 1024$ 99'$
16 Canada Southern S« 834$ «3 83 . 4$ 884$ 83 4$
2 C-ar Clinch field ft Ohio 5a. 71 71 7176 71
2 Central of Georgia 6* ..88 88 88 +14$ 91 85

21 Central of Oeoryla con 5*. 824$ 814$ 814$ .34$ 89 81 4$
5 C entral Leather.'*. 884$ 87 4$ 884$ + 4$ 93 87 4$

101 Central Pacific l«t 724$ 714$ 714$ .1 75 71 4$
16 Central Pacific 3 4$* 784$ 78 4$ 784$ + *$ 79 754$
9 Cent R R A 11 Co Oa Ss 79 784$ 79 .2 83 78 4$

21 Central K It of N J 6s. . 94 4$ 04 94 . )$ 100 94
107 Cerro de I'asco Copper 8« 109 4$ 108 108 .] 111 104 4$

1 Chenaneake 3t Ohio .5a 92 44 924$ 92 44 . 4» 93 44 91
BR ('haw & Ohio conv &i 1M9 62 81H Sl'< 8ft V* 80
CO Chmn A Ohio oonv 4Via... 75 73 78 H .17* 78 73
7 Chnw A Onlo 4 l*s 76 731* 78H . 7* 771* 737*
6 Chwi A Onto K & A 1st... 78K 72 731* +111 f* 701*
7 Chlciwco A Alton 31*s. . . . 35)* 34 34 . H 39J* 34
8 ChlCiM{o & Alton 3fl 43 7* 43 43 V* 4443

132 C B AQN P-O Ncol6V*«. 06** 96V* 06«* + '1 07 90',
272 <!hl Burl A Qulncy joint 4s 09.76 61.58 P9.70 + .12 00 88 0ft!*
66 Chi Burl ft Qy Jnt 4sre4. . 9V.64 90.46 99.48+ .91 00.86 95 V*
16 Chi Burl ft Qulnoy Ren 4s. 767* 7ft 751* 82 7ft
1 Cht Burl A 4*.lnry IU3!*s 70 70 70 + !* 74 697*

21 Chi Burl ft Qulncy Nob 4s. 87'* 87 «* 87'-* .17* «!» »' 871*
1 Chicago ft Eastern 111 5s. 871* 871* 871* . 1* 001* 83
3 Chlcmto ft Erst III 4sctfs. 28 28 28 .t 3* 2.8
1 Chlcsiro A Krio 1st. 767* 76!* 76"* 31'* 76",
3 Chi (1h light ft Cok* 5k. .. 761* 76 761* +31* 761* 721*
12 Chicago Rm( W4M*rn 4ft. 601* 49** 50 + 1* ft4 49 li
3 Chi 1 nd A Louisville 6s. 91 J* 011* toil* 08 03,1*
6 Chi Ind ft LoulnvtlloSs ..79 79 79 .2 81 1* 79
4 Chi Mil A Puitot Sound 4». 64 1* 63 *< «3 4* . *< 681* 60

3ft Chi Mil ft St t*»ul ronv An. 67'* 6ft1* «" !* . * 721* 63
5 Chi Mil A At Pgen 4l*s. 72'* 721* 72V* . 1* 79** 72'*

52 ChlMftStPronv4!*s. 671* 661* 671* 73 6.11*
15 Chi M ft 8t rM 41*4 61 60 60 . 7* 0.» .17
2 Chi Mil ft St l'»u! 4s 661* 661* (Oil* .IV* 72 661*
IS Chi Mil ft 8tl»»ul 4« 192.1 74** 73 74V* +1V* 78** 72
]6 Chi Mil A St Paul <l«b Is 611* (.0 6.0 . 1* 63** 551*

1 ChiMft stPwftM oo*< to** 9»M + 7* 09** 981*
23 Chios (To ft N W 7i IOO'* 100 100 J* + 7* 1041* 901*
52 ChlalitK W6**s 981* 97** 08 + >* 100 961*
10 Chicago ft N Wgctfts 92 03 92 ???'*<
7 « hlraito ft N W ftm 4*. .. 75 72 k 7.1 . J4 78H 72k
ft < hli-a*n A N W 3 '4* ... 94 k 64 <4 61 60

30 Clilcwro Hallways Int fts. . 6614 61 i;;iH 69 14 7.9
23 Chi Honk Island A Pac 4s 09k t8k 69 .I 74 69
123 Chi RoeW 1*1 * Parfd 4s. 66*4 6ft«t' o«k . k 6014 9ft k

1 < hlcmto St PMAOcon... 99 k oo>( w'i loak oo
1.1 Chi Union Station 614«ct 103 101 101k . 14 106*4 101
13 Chi Union Station 4 k* 71>k 78 78 .3 Mk 78
23 Chi A W Ind col trsf 7k». 66 09 06 4- H 100 64
16 Chi A Wm(«h Indiana 4« 60 50 56 . k 62k 67
20 Chile Copper 7» »4 ».i oak . '< on wa
30 Chile Copper 69 7ft k 74k 74 k . H 79k 69
l Cincinnatio« 5s ftftk 85 k 85>4 4-1 k ftflW 63*/

10 OCCASt1,6*. 8614 8f'k Mk . H 03 8.5k
1 0CC*8tL«M«l 99 67 67 .1 78 69
1 CCCA8tI.8tI.46 66k «9»( 06k . H 71 06H
ft C'evctand Short t.lne 414s. 81 81 81 . k 84 k 81
4 Colorado Industrial cltS*. 71 71 71 7314 63k

I ft Colorado 8out hern ex 414« 71H 78k 7314 + k 7614 72
11 ColoradoSouthern 4*. ... 80 79k 79k . k *4 79'4
II Columbia Oa* A P.lecfta... 84 88 S489 82 k
1 Columbia CAE Bsstmpd. 84 84 84 .1 89 91'4
6 Computing Tab Roe 6* 79H 7914 7»k 82 79
n Conn Itjr A T.lltht l«t 4V4«. 69 69 69 . H 69 96
8 Conn Bv A f.luht 4k»«l«1 90k «»k 60k 42k 60k «7k

61 Consolidate!' < ia* 7',. 100k 100,k look k 102*4 99k
3 Corn Prod ictaft* 1914. ,.914 90V4 H«l4 17W4

09 Culien Awer 8u*ar 8.i 101 991*' 16k M 103'4 99k
202 C'ih* Cane 9u«ar ronv 7« 9J k 70 76k --4k 86 76

2 Cube It ft As 68k '>8 69 7350k
1 Cumberland Tel A Tel ft* 79", 79k "»k + k *' 79
2 Delia* A Warn fi* 60 k ««'!i O'i 91 57'4

12 Del A Hudson emd 7 101k' 101 101k 4 k' 100 100k
K Delaware A Hudson r I 1. 7ftJ4 73 75 k *3V| 74",
7 Dontar K RIoDr. nde < <1 69'4 6914 .314 72 07 k
7 Denver A Rh> Drande 4s.. 64'; 64 Ot 66 62VJ

61 Denver A Hlodrfd 6a.... 4514 4« 4ft . k 42k
7 Detroit Kdlson 96 87 k 87 87 .l 90 87
4 Detroit Kdlaou 4^**0- . 73 79 7b «IH 79 '
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THE NEW YORK HERALD

STOCK EXCHANGE
JUNE 4. 1921.

1921. 1920 1919.
Jan. 1 to date.. $1,304,318,000 $1,741,718,000 $1,433,747,000

Hlih- Low. do*. Net ,.1K1.
Sale*.eat. eat. lng. Ch ge. High. Low.

3 Detroit United 1st 4 lis .. 61 01 Ol +3 314 58
4 Detroit Tunnel 4Its 70>4 70)4 70147**4
23 Dtan ond Metch 714s ... 103 10244 10244 . h 103 10214

281 Du Pont de Nemours 7 Hs. 99)4 08 88)4 .114 100)4 08
09 Duquesne Light «s 90)4 89)4 90)4 +44 91 88
2 East Tenn Va&Oa con 8a. 87 87 87 J4 69)4 84)4
6 East Tenn Va&Gadtv 5». 90)4 89)4 SOW U OOt* 89
2 Erie 1st oon 4a 54 If 54 )* 54 14 . <4 5«S 51
5 Eriecv4aA 39)4 3814 38,4 . 14 40)4 36
3 Erie cv 4s B 89V4 381* 3814 . X 40 3514

10 Erlecv 4s D 43 41)«' 41 )j . )4 45?4 3714
76 Erie Ken 4s. 43 4214 **>i 14 45 89)4
11 Ft Worth A Den City 1st.. 98)4 98 98 . 14 98«4 93
34 General Electric 6s 101 X 10014 101H 4- )j 101)4 09
23 General Electric 5s. 85 85 85 . 14 90 85
7 General Electrio 3 lis 68 6614 6614 .1X 7014 «6)4

806 Goodyear Tire A Kub 8a .100 9914 99)4 . X 1<>'J 9®X
3 Granby Mining 8s 83 83 83 .1 84 80

64 GrandTrnkofCan7s recta 10014 100 100X . X 10214 100
197 Great Northern 7s Series A 96)4 0614 96'4 96)4 96X

1 Green Bay A West deb B.. 6)4 6)4 6)4 . "4 8 514
8 Hocldng Valley 414s 69X 6714 67 X .3 76 6714
2 H K A W Tex 1st gen 5s.. . 88 87J< 88 + % 87!< 8314

60 Hud AManMSssar A. . . 6714 67 67)4 . ,14 69X 6914
90 Hudson A Man adj 38X 38)f 86)4 39'< 33X
13 Illinois Central 5Ha 8814 67)4 83)4 + X 9314 86
1 Illinois Central 4s 1951 .. . 84 84 84 + )f 84 8314
3 Illinois Central 4s 1953. . 69)4 69)4 69)4 . X 74 G9)»
8 Illinois Central 4s 1P53. . 70 68 68 .1 )« 73'4 68
4 Illinois Central fd 4s 1955 74 73)4 < + X 77)4 73)4
1 1 llinoisCentral 3X* 1952 68 68 68 + 3 69'i 65)4
3 Illinois Cen Oh! June 5a.. . 81 SI 81 .1)4 87 7914
1 111 Cen West I.lues 1st.... 69l» 6914 69*4 .1 75 89X'
1 Illinois steel 414* 78 78 78 14 82'4 76
7 Indiana Steel 5s 60 '1 0(Ht 90X ' 4 93 86

193 Inter R T fci 5s 1906 53), 5214 62)4 U ' "< 48)4
96 Iuter-.\iet col tr 4 14s. 171,, 16)j 17 la + )* 3' )4 15
23 Inter-Met col tr 4 t»aotfs.. 14 13 13 .1 1913
65 IntMer Marine col 6s ... 82 81 81)4 . X 84 78
2 Internet Paper cv 5s 81 81 81 . )« 83 81
1 Iowa centra! 1st. 6914 69 'j 69V V, 71 V 0<i
7 Iowa Central 4s 40'4 401% 4014 V 44 3844
4 Kan City Kt Scott A M 6s. 93 V 93 93 Lj 90 93
2 Kan City Ft Scott & M 4s. 05 S 03H 6514 + V 07 tj 6314

42 Kan City Southern fd 5s . 7a 74 74 .IV 77 72
35 Kansas City Southern 3s.. 56}£ 55V 55 V . H f>0W 53V
33 Kansas City Termlnsl 4s.. 71V 71 71 tj . 44 74 70H
110 K elly-Springfleld Tire Ss 9914 99 99 14 09V 99

1 Kentucky Central 4s 7014 7014 70J-4 .1 H 72 70V
11 Kings C El Ij A1* 0s 1997 00 V 99 99 + »* 100 93
5 Laclede Oas 5s 75 74 74 . *4 73 08 14
6 Lack Steel 5s 1923 94 0314 C3V4 . V 96V 92J4
3 Lack Steel 5s 1950 75 74V 73 + V 78 73
I Lake Erie A Western 2d . 69 69 69 .3 72 64

20 Lake Shore & Mo So 4s 28. 82V 82V 83 5* + V 80 82V
18 Lake Shore A M So 4s 31.. 8114 SOV 81 . V 85 80V

1 LakeSliore A M So3V 68 68 68 . V 71V 67V
17 Lehlgli Valley 6«. 9614 95V 96 V + V 99 V 93
2 Lehigh Valley con 414s. . 74»4 74J4 741» . H 81 7414
6 Lehigh Valley of Pa con 4s. 69V 68 69 >4 -f 1 "4 70 68
2 Lexington A Eastern 5s... 85 84 84 .1 >4 8714 84
15 Liggett A Myers 7s 10514 105 10514 lOS'i 102
7 Liggett & Myers 6s 85 K1 '.4 84 V 85 77V
8 Long Island 5s 1937. 58.14 5814 581» t, 61114 57'-j
16 Louisville A Nashville 7s.. 102 101V 102 105 100

1 Louisville A Nash gold 5s. 9314 93 V 93 14 +214 03 '4 91
8 Louisville A Nash col tr 5s. 87 87 87 .3 92 87
7 Louisville A Nashville 4s.. 80 54 79" j 8014 + V 8414 79 $4
2 Lou A N So MouoncoHs. 65V 6.">'4 6514 . V 71V 6414
1 Louisville A N St Louis 3s. 50V 30V 50.V V 35 50V'
3 Manhattan4s 56 50 .">6 + 14 58 54
15 Market St Ry 1st con 1944 72 7114 71 »« + V 74 7014
6 MaryUnd Oil 8s .9614 96 V* 96V X 97 V 96V

96 Mex Petro of Del conv 83. 0914 9814 9814 V 99 V 9814
1 Michigan Central 314s- . 71 71 71 +2 71 60V

50 Mid vale Steel 5s 7AII »U 7IU U 79 7H

J Milwaukee Gas lst4s. . . 81 \i 81V* 8174 . 74 8174 79
10 MI,S4Wei.Ss 02 92 92 .174 9374 S2
20 Minn 4 St Louis fd 5s ... 41V* 4174 4114 + 14 48 3974
23 Minil 4. Bt Louis 4s. 42 4154 4274 + 74 44 3074
7 M8tP4SSMcon5s 90 90 90 +3 91 87
7 Minn 8tP 4 8 8 Marie 4s. 77 74 7614 7774 + 74 85 76 54
52 Mo Kan 4 Texas 4s 69 7a 66 H' 5«54 .8 74 6174 86
6 Mo Kan 4 Texas 3d 38 74 88 38 .174 42 36
10 Mo Kan 4 Texas 3d ctfs. . 38 38 38 .2 41 38
2 Mo Pac 3d 7s ext at 4 To.. . 67 67 67 .6»4 74 67
4 Missouri Pacific 5s 1033... 0274 91 9' .1 92<4 8654
1 Missouri Pacific 6s 1926... 82 74 82 74 821-» 90 74 82

128 Missouri Pacific con 4s... . 54 74 53 74 53 '4 . 74 5074 51 54
1 Mobile 4 Ohio new 6n 6954 9CJ4 9914 + »4 100 94
6 Mob 4 O St L4C 4s 1931. 7474 7<r4 74 74 77 74 7374
18 Montane Power .5s 84 74 83 74 84 +1 6® 82
2 Morris 4 Kssex 3 74s- 67 74 67 74 67 74 7074 67 74
6 Nat Kwys of Mexico 4 74s. 23 23 33 .1 25 21
7 N at Rwys of Mexico 4s 27 74 27 74 27 74 + 74 38 27
u itauouai 1UIWM V13 ini Wl t >4
4 New Or A Northe.vat 4 VjS. 67 X 67 X 67 X . U* 70 «4 06 «»
6 New Orl Terminal 4a A .. 63 62 62 v; + '.4' 071, 0| >4
6 New Orleans Ti A Me* 6a. 92X 92 + x 95 90

20 New Orleans Tx A Me* Os. 69)4 oh 14 59' 4 14 65 57
5 New York Air Brake cv 6s. 00 90 90 .1 93 '4 87

141 New York Central 7srcte. 100 SO j 99'4 . 14 103<4 98
163 N Y Central deb 0s 8714 87 <4 87)4 + 92''4 87
3 N Y Central 4 Ha 75 75 75 . X S3 74

37 N Y Central (lob 4a. 75X 75X 76 U . X 80 <4 74'4
6 N Y Central con 4a. 07 V4 67 67 >4 +| 73',4 66)4

25 N \ Central3.14a. 65)4 65 65 . X 69X 62X
6 N \ Cen Lake Shore 3Ha. 60)4 60 60)4 + )4 64 X 59)4
1 N Y Central Lk 8 3 Ha rog 66 50 66 .4 60 56
3 N Y Cen Mich Oen 3 Xs. . 60)4 6<>X .1 70 59
3 N Y Chi A St Ldeti46.... 71 70)4 71 74)4 70)4
8 New York Dock 4s ... 67 X 66X 67 6862
1 N Y GaaKI I.H A P5s. . . SIX 81 X 81 X . X 84)4 81
3 NYGaaElLH AP4s. . . 68 68 68 70 (44)4
5 NY'LackA West const 5s. . 95 >4 95 X 96 X 98X 93
6 N Y N II A 11 cv 0» 61X 60X 6174 73)4 68
6 N Y N 11 A II 4s 1956 . . 42X 42 X 43X +1 49X 39X
7 N Y Nil A R3Xal664. . 36 X 35X 35X.IX 45 35X
4 N YN H A II 3Xs 1956. . 36X 36X 36)4 +1 36X 35X
2 N Y A N J Teleplioue 5s. . 85)4 82 )4 82)4 .2X 85)4 82
7 N Y Ontario A West 4a... 67 67 57 .1 65 57
25 N Y Railwa»»adj.5# 6M 4X «X + X 6X 3
2 NY Railways ad] 5« ctfls.. 4X 4X 4X + '» 6 3)4

11 N Y Hallways f<l 4s 22 2oX 21 + )4 25 17X
4 N Y Railways ftt 4s Ct0>... 20X 19 19 .IX 22 17X
4 N Y State Railways 4 Xs.. 53 53 6363 X47
1 N v Susq A West fcj 5s 57 X 67X 57X +1X 61 55X

34 N Y Telephone oeh 6a.... 91)4 91 91 X . X »3X 87M
41 N Y" Telephone «en 4 Hs.. 80»4 "0)4 80X + X 81)4 77
63 N Y West A Bo-i on 4 X*. 37X 35 35 .2 43 34X
7 Niagara FatH Power 5s... 87 SOX 86X . X 88X S6X
1 Norfolk A Southern 1st .. 73X 73H 73X + X 73X 73
1 Norfolk Snuth^m As .1.1 U a.lW i!4U -1- L.' r.l IC ah

18 Norfolk A Wwlwilov fin.. 101 100V< 10014 .1 *4 10514 100
2B Norfolk A Western 4s. .. 75*4 "® 76 80 74H

1 Norfolk A Western Poo 4*. 74*4 74*4 74 H 8073
89 Northern Pacific Id 6s B.. 98X 06*4 0814 »i'(
2 Northern Psrtflc 414s 75*4 78*4 75*4 + *4 81 H 73

21 Northern Pacific 4s 7314 73*4 78*4 . ^ 70 7314
42 Northern Pacific 3a 55 54 54 . 14 50*4 5314
11 Nor State* Power 5e Ser A. 7014 7814 7814 . V4 80 7#

2C7 Northwest Bell Tel 7s 0814 08 08'4 . V4 100 00
30 Oretton ft Cal 1st 5s 8014 8914 8014 9114 88
17 Oregon Railway ft Nav 4*. 78 77J4 78 + *4 80 7814
8 Orefton Short Line 8* 0014 00 90 9014 07*4
0 Oregon Short Line 5s 89 8814 *814 . 14 92 87 S
IS Oregon Short Uuefd 4s... 70*4 79 79 8114 75 K
28 Ore Wsh R K ANavfd4s. 7014 6014 «9T4 + t4 74 6914
24 PacificGas 5s 77'4 77« 77 >4 + 1| 70 7614
3 Pacific of Missouri 4a 75*» 7514 7514 . 14 70 78*4
B Pacific Power 5s 76'4 7814 76>4 .I 70 73*4
3 Pacific Tel A Tel 5s 83 83 83 . }»' 85 81

64 Packard Motor Car 8s.... 97*4 05 9514 .114 10114 06
67 Pennsylvania 7s 10214 101*4 10114 . 14 10514 10014
10 Pennsylvania 7s re* 100*4 100'4 100*4 100*4 100s4

272 Pennsylvania 614s 95 *4 94*4 9514 + J4 10014 9214
74 Pennsylvania 5e 1968 8614 84 84 . 14 92 83*4
25 Pennsylvania ften 414s ft.. 76*4 74*4 7514 . ?-» 82*4 74 '4
IB Pennsylvania 414s 1021.. . 9014 09*4 99*4 . 14 90*4 98*.
2 Pennsylvania 414s I960... 85 85 85 92*4 8414
2 Penna3!4s 1942 Series C.. 69 60 69 I 6061
7 Peoples < iasft Coke fd 5*. 7214 72 72 . 14 78 6314
1 Peoria ft Eastern 1st 57W 5714 57H 61*4 54

0 /v Hi «w .1 88 4 78 4
JI Pwa Marquctt«4* B .. .. 684 664 <">6 4 . H 70 641«
69 PbllaCocnnvB* 1922. .. 64 4 "3 4 98'< . 4 9.', 88
1 Phltllpplne Railway 4s.. 40 4 40 4 40 4 + 4 43 36
5 PLorillard7s 1064 1064 1064 . 4 108 103
6 Pl-orflUrd V. . *44 M4 *»*«' 864' 76
8 PCC4St Lpen 8* Scr A. 804 F04 M>!-j 4 87 80
3 P O C A St t, 4 4s SorUw A *8 88 83 88 4' 83
1 Portland Railway 8s 1030 704 704 704 +14 76 60
8 Public Rarvleaof N J 6s. .. 68 64 6467 487 4I
38 Rsadlns Ran 4*. 744 74 4 744.4 *84 744

1 Reading-Jersey fan col 4s. 78 78 7S87 78
3 RlnOranda Junction 1st.. 734 734 734 .34 73 734
4 Rio Grand* Western 4s... 63 4 63 4 f.3 4 . 4 664 62 4
7 Rio Orande West col tr 4s, 63 614 614 .I 84 4 7 J,

23 Rock Island Ark 3c L4His. 66 664 684 . 4 694 88
2 St lunula ft iron Mtn 5s. .. 684 664 864 18)4 834
28 St Louis A Iron Mtn 4«. . 694 69 69 4 73 4 99
0 8t I. A I Mtn River A O 4« 67 66 16 I 71 1, (v| 14
6 St t/outa ASP gen 6s OB4 03 4 08 4 98 054

04 Ft Ixjuis A H P 4s Sorles A. 604 60 "0 . 4 634 69
37 St 1/oUls A S P 8« Series B. 73 *4 73 73 4 4 77 71 4
6 Ft Louis A 8 F Ms Series O. 864 86 864 + 4 9(1 s4 4

I TO St I<oul* A H K ad! 6s 66 684 06974 nj
333 Ft Ixmls ASK Iflc 6s 624 314 634 f 4 814 444

4 St !<ouls Southwestern 1st. 664 68 4 66 4 09 64 4
13 st lamia South was tern 6s. t;s 374 *>8604 tu |
19 St liouls 8W con 4s <V4634 64 nA's no u
1 St Paul* Kati< sh L44* r.3Tj NH t>2"< «% 684 ft«M
9 Bt Paul MAM 4 4 B7 4 »7 4 67 4 . 4 99 87 4
t St PaulMAM Mon ei 4* 79 4 79 4 79 4 .24 99*, 794
9 Ban An A Aranans I'm 4a. i.9'< 69 4 (19 4 6.3>i 58

40 Seaboard Air l>lne (in 494 4S4 49 5045
33 Seaboard Air Linn adj . .. 39 4 31 3t .3 304 304
11 Boaboard Air l.lne fd 4a. .. 40 394 394 4336
6 Seaboard A I. 4s stamped 51' j 514 14 .I 4 57 50
1 Sea Atr LAI A Mr4s. 62 02 62 .8 4 05'* 59 4

170 Sinclair*'on Oil: 5,s 93 914 914 -I »»4 914
H Smith llell T«l.«:Tel6s S14 si 4 Ml 4 + 4 S3 814
4 Sooth A North Ala 5s 1963 83 83 63 + 4 83 82 4
13 Southern I'ar ticr-» H74 sfl tj *74 4. J 4 Inn4 stl
28 Southern Pacific<:v 4s.... 78 774 77H ~ 4 794 76
84 Southern PacMufd 4s 76 744 744 . 4 764 744
22 Southern Pacific 4s .... 674 67 674 . 4 73 67
6 801'arll^yan Pran t«r 48 70 70 70 . 4 76 08 74
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New Issue

F; S. Roys'
FIRST MORTGAGE I WE

Dated June 1,1921 In
Authorized $3,000,000

Redeemable in whole or in part at the o

1922 at 107lA and interest, a
leas Ya of 1% for t*

Coupon bonda in dent

Penneylva
Interest payable
per annum, whk

THE CHASE NAT!

Mr. F. S. Royster, President o

follows:

BUSINESS: Established in 1885
allied products; Company ran

FIRST MORTGAGE: The bon
wtie* nwneH hv the Comnant
Such fixed properties after c

pendent appraisal, plus subseq
mately $5,500,000.
The bonds are also to be sea
The Company must maintai

ing First Mortgage Bonds.
EARNINGS: The consolidated a

before Federal taxes, but aftei
Waterhouse & Company, wer<
was $1,987,697.
The annual interest on this
Consolidated net profits sin

Price, Waterhouse & Compan
$2,750,000 mentioned below.

ASSETS: The consolidated balai
31, 1920, after giving effect to
cover various adjustments in
assetsof over $11,200,000 or a

the special reserve, were $7,
SINKING FUND payable semi

through purchase or redempt
than $2,375,000 bonds before

The legal proceedings in connection wit!

Interim receipts or temporary bonds
cou

Price, 9s

Hambleton & <

F dai <
M. I

TV m#orm*fcoo contained in thi* adrertiaemant u

Electrical Developm
of South Africa's Rat

«32l T^HE projected
§F OYBR^4A;i«3 J* fication of tl

| \ -I-!'1 way from Cape T
tOv Simonstown, and 1

|PS^E^(| tion of the Natal m

EPPa maritzburg, covers

|Ej| jj||ft variety of equipmei
- I substations to locor

T I indicating the divc
portunities for development of South
markets by American manufacturers.

Through 500 branches distributed thr<
the provinces and closely in touch with
tions, the National Bank of South Afru
bines every facility for accurate tra<
credit information with ample resources
conduct of all transactions.

NATIONAL BANK SOUTH
LIMITED

New York Office, 44 Beaver Streel

Paid up Capital and Reserves Exceed $2

BOMBAY LONDON

,\r,W POLISH REMITTANCE PLAN i........

Hangers and delays Incidental to makIn*remittances to Poland will be ellinl- cnncirN RAVni
natcd by a plan recently completed by rUKlJIvPI dANMI

the Polish Oovernmeni and in effect to- JXJ """^w"H|ii \(
flay, says a statement Issued by the ghanghal

'

*«'
Guaranty Trust Company of New York. fa" Kranrlaco s

The arrangftnent provides that aueh re- L......
mlttanres shall be sent on official forma
of the Polish Government, enabling any Poland at reasonabli
hank or foreign remittance agent In the their safe and quick
United States to sell remittances to to the seller. The

Itlsh- T.ow- Cloi- Net ,.IMt..
Hales. est. est. tng. Ch'g". High. t»w.

AO Southern Kailway is .. f»3'< 81 M RIM - It 90
64 Southern Beltway yen 4s.. 47 PR BR .IM 01 *»' 6A

t Ho By Mobile tc Ohio If... BP J, f,pi^ aQ\i . '« (Bt ><" M
5 Standard ties 8s ... 83 82 82 +1 at *4 *

Stt Madrd < ill of < si/«rtrpts. toiini mm -- M m27s tni
30 KMtl 4 Tule Co of\m ) 93 l» 92 U3M + '» ltRl» t» 1

t Tennessee Copper fls. 88 88 88 .#<< 94'< 87W
4 Tesas A Paciflc lst/la 78 78 7H . * MM 77
7 Third Avenueadj As., 33M 3014 30'< 33 li 3R

14 Third Avenue rd 4a 48 M 47 \ 4 7 5* . < «0'*'
41 Tidewater <">11 AM* ctfs .. 93 14 D3<f 03 + W 99 14 93 M
0 Toledo 8t f. A Western 4s. 48 14 47 T4 47*4 B* <AM
2 Toledo 81 L A Wert 3 Me.. 7Mi 7AM 7AM . M 78 78M

IB Union l*»clflc 10-year Os. lis 14 97 M 98 M . H lot M 97 H
38 Union Paciflo 4* 79 M 79 7(1 M . S 84 >4 79
KA I'nlnn PaHflreoni btl A D'l WlU U M".U At U

la Union Pacific M 4a 74% 74 H 7414 + 14 80% 74 H
40 Union Tank 1'ar eiinlp 7«. lon% loo'4 10<i*4 101 H 10014
10 United Rwy Invest nionl 0* 70 «««4 WT4 7007
04 U 8IIrally A Invests.* . ho 4 0014 80*4 + *4 117', 70%
70 United Stales Ktilil.or 7J4s 03s4 <)H (tM14 I 101 14 0A14

I t 111 ted States ftuhbar 74.. 07 14 07 W 071, 10014 »*'4
01 United States Hubbnr &«.. 74 7714 77 J4 . 1, 7014 7.'>H

180 United Btates Steel Mile.. 0614 04 !4 0414 . H u"'< l,J
ao U 8 Bfieel «f A* raa 04 08 H 04 . '4 00 M W *4
1 Utali 4c Northern ta 8b'4 80>4 S3,'4 . 'Jt «wi*

4

$2,500,000
rER Guano Comf
nty Year 8% Sinking Fund
tereat payable June 1 and December 1

To be presently issued $2,
prion of the Company an 60 days' notice on any Interest data a
ind on any interest date thereafter until maturity at 107Vi "*d
irh twelve months, or part thereof, elapsed after June 1,1922.
vminntions of $1 AAH tIftO and t1AA rpoislaraKU as to nrWir4n*l

nia Persona] Property Tax of four mills refunded
without deduction for any Federal Income Tax up to t%

:ft the Company or Trustee may be required to withhold.

[ONAL BANK OF THE CITY OF NEW YORK, TRUSTEE

/ the Company, has summarized his letter of ik

i, comprises manufacture and distribution of chemira
ks as one of the five largest fertilizer concerns in this
ds are to be secured by direct first mortgage on the e

J.
iepreciation are valued on the books at $3,419,695. Bi
uent additions at cost, these properties have a sound \

ired by deposit of Company's holdings of stock in varii
in consolidated net quick assets equal to at least 150%

iverage net profits for the last ten fiscal years ending J
deducting interest, depreciation and depletion, as ce

; $1,203,770. The average for the last five years endini
issue is $200,000.
lilarly computed for the year ended December 31,192
y, were $3,653,179, without taking into account the S'

ice sheet prepared by Price. Waterhouse & Company
the present financing, and after setting up a reserve
view of conditions prevailing since December 31, 1920
bout 4^2 times these bonds; net current assets alone, a

225,162 or nearly 3 times these bonds.
i-annually commencing June 1, 1922, will provide
ion annually of 5% of bonds issued. Sinking fund wi
maturity.

h the issue are being passed upon by Messrs. Rushmore, Bisbee flt
5 will be deliverable in the first instance. All offerings are subject (
nsel and "when, as and if issued and received."

> and Interest, Yielding 8.10%

Co. Scott & Strin
Securities Corporatj
i derived from sources which we better* to be reheble. although we do not gi

/

T Remitting Money!e,nt Abroad
llVUy* Branches

ENGLAND
= FRANCE

i ^ . SPAINelectn ARGENTINA
ie rail" CHILE
own to 11 PERU
*e sec URUGUAY
ain line MEXICO
Pieter-

, ,

a w;He Affiliations
at from BRAZIL
actives. COLOMBIA
:rse op- ECUADOR
African GUATEMALA

SAN SALVADOR
VENEZUELA

jughout NICARAGUA
a f-om Correapondents in Belgium. Holland. Italy

Switzerland. Germany, etc.ie and
for the Telephone Whitehall TOO

Angi rrtr AmfpIGAN
= "Bank,limited

Jfrw Tork Af»sey. 4»

.

The State Bank of the
(jnion fort uguese Colonies
k corporation ba,nco naoonal

,,.m. ultpamapino
**ttle Purls New \ ork Agen<-y. 93 Liberty Street

s rates and assuring talned from the Guaranty Trust Corndeliveryor a refund pany. Polish remlttanre division. HO
blanks can too ob-1 Broadway.

I HIah- Tow- One- Met ,.1031.*
1 Sals*est. »»1. Ins. Ch'ss. Hlsh. Low,

in UtahPmrfla so .8'4 7* 44 .1^ »f 7#
2A Va-l'arnllna t hem of 7J4a. ®?"» (t| 01 .| 03*4 * "<
39 Vtrirlnla-Carollnat'h Int. 03 01H 91 *4 . .'4 04 8034
A Vlriflnla-Carolina Oh Sc... 88 88 88 or '{ RR
'A V» Iron Coal A Coke As ... h;i s.i 83 4-14 8414 R' M
14 Yirirlnian Railway Aa ... hi 14 80 hi . j, ra 8A
1 Virginia By A Power As.., O'J tin 00 fji* 00 tW
3 VthMh lit K4'» 84 '4 84T4 + l< BO 84 W
A 33 fwtrrn Kleotrlo Oh WO'i im«» 1)0*4 . 14 0044 03>4

41 Wmlern Maryland 4a. ..., A3 4, A3 0.314 + H 8634 * H
1 WM NYAPl gen 4#... 01 68 63 4 I 63 6014

10 Wtwlwn I'wlflc 1st 78'4 76*4 78*4 .1*4 68 76*4
0 33 eat Shore 4a 71 70 7074 34 00
1 33'e*tern Union 4,'ta 80 80 80 -fl 88*4 7744

186 34eatlnRhnuae 7« 00', 0834 1)8*4 . *4 »*H
I 33 heel 8 Lake Itrlecon 4*. 01 » Al*< Al "4 4- >4 AO 60
4 3Vllkea-IUrra A Kwtlit. . AO 40*4 AO .3 A4 40*4

88 3* il»<.u A « o l»t 6« 60 83 83 34 .1*4 6° *4 83

20 33 llaon 4('ocv(6 84 82 8387 *4 60 *4
3 33'laoolialn Central la 66!» OA 34 06'4 f <«' 71 <4 6934

Hal or 10 Oa 11 flu'..

Total Sain.

Thle week. 164 0"t 00O. I.aat eaak. $01 <07.00o
Jan. i u> Uata »*« ),. Ntatia yarluil. 1340. 11.; 33.sA4.0U0.

'ANY
Gold Bonds i

Dae Jam 1,1941
PAA AAA
,OVW,WV

n or before Jane 1,
interest

ray 31, 1921, m

il fertilisers and
country.
ntire fixed propised

on aninde'alueof approxidus
subsidiaries,

of the outstandrune

30th, 1920,
K\f Prirp

g June 30, 1920,

0, as certified by
pecial reserve of

as of December
of $2,750,000 to
, shows total net
fter allowing for

for retirement
11 retire not less

Stern, New York,
to approval of

GFELLOW
[ON

uaraotee tin* information II I
COMMONWEALTH OF PENNSYLVANIA

$15.000,04H) l*su« of $00,000,000 Loan
SERIES C 5 Pit Cent

50 Year*.Due July I, 1081.
TREE FROM THE PERSONAL PROPERTY

TAX IMPOSED BY THE
STATE OF FKNNSYLVAN1A.

EXEMPT FROM THE NORMAL. AND ALU
SURTAXES. ALSO EXCESS PROFITS
TAXES OF THE FEDERAL INCOME
TAX UNDER EXISTING LAWS.

Office of the Auditor General,
llarrlsburg. May 31, i9ZL

Scaled proposal." will be received by the
undersigned at the office of the Auditor
General at Harrlshurg. until 12 o'clock noon.
Tiif.Nilaj. June 21, 11121, for fifteen million
(15,000,000) dollars Loan of the Commonwealthof Pennsylvania cn the following conditions:
This Issue Is a part of a loan of $50,000,000

authorized by an Art approved the t$th day
of April, 1H19 (Pamphlet Laws. page $3).
amended by an act approved the I6th day or
February, 11121. and together with the
previous issues SERIES A and SERIES B.
makes a total of $38,800,000 Iseued under the
authority granted.
The bonds now offered, amounting In the

aggregate to $13,000,000. will be dated July
1, 1021, and will be payable at The PhiladelphiaNational Bank of Philadelphia, FIs
ral Agent of the Commonwealth, In lawful
money on July 1, 1031.
Interest at the rate of five (">) per centum

per annum will he paid semi-annually, on
January 1 and July 1, at the office of the
Fiscal Agent of the Commonwealth In Philadelphia.

All bonds Issued under the provisions of
this Act shall he exempt from taxation for
Slate anil local purposes.
Certificates In registered form will be

Issued In such amounts as the purchasers
may require in the sum of oris thousand
d.OOOi dollars, five thousand (5,0001 dollars,
Ten utousanu iM.Tsajt uoiiar*. iwpniy-nvn
thousand (2.r.,000> dollars, fifty thousand
(Mt.OOOi dollars, and one hundred thousand
rino.nooi dollars; and In coupon form In tha
sum of one thousand 11.000) dollars. Bald
certificate* will be Interchangeable as to
form.
Negotiable Interim Certificates will be IssuedIf desired, ponding ths engraving of

definitive certificates, and may be obtained
from the Fiscal Agent on the day that paymentIs made for the loan, or thereafter.
Proposals must he made upon the pre

scribed form of blanks, copies of which ma.'
he obtained upon application at the office of
the Auditor General, or from tha Fiscal
Agent.
No hid will he considered unless accompaniedby a certified che"ok or certificate of

deposit drawn to the order of tha Commonwealthof Pennsylvania for an amount equal
to two (2) per centum of thw principal of
the loan for which the bid la mads.
Checks or certificates of deposit aocom '

panytng bids not aooapted wilt bo returned
by mall to tha bidders within fortF-elght
'481 hours from ths time of opening of tha
bids. Deposits of successful bidders will ba
applied In partial payment or tne amount ow
the loan awarded to them. No allowance
will be made for Intereet on an advance paj

mentfrom the tlma a bid la aubmlttad t*
tlm Mm* of settlement.
Settlement for the loan awarded muat ha

made with The Philadelphia National Bank,
Fiscal Arent for the Commonwealth of
I'erinaylvanla. In the following manner, to wit J

It will be optional with bidden to makd
ettlement In full on or before Friday. July 1«

1f>21. at three P. M., or to make. In proper*
tlnnate arnounte, five partial payment*, t<»

(3,006.000 and premium. Friday. July 1. l$2t
$3,000,000 and accrued Interest. Monday,

Any it at 1, t021
$8,000,000 and accrued Utterert, Thuraday,

September 1, 1921
ffi.oon.ooo and accrued Interest. Saturday,

October 1, 1021
$3,000,000 and accrued Interest, Tuesday,

November 1, 1021
Tbe undersigned reierve tlie right to reject

eny and all proposal*, or to award all or
any portion of tbe loen for which bide shall
be received, a* may be doented for Ihe beer.
Intrrcet* of the Commonwealth of reftaajlvan!a.
With the atceptlon of the $12,000,000 laaua

Perl** A and $11,*00.000 Partes B above te*
( rred to. th* State ta free of all bonded Indebtednessnot now provided for by money*
In Ihe Stnklnr Fund. Of the aforeeald tssuen
aggregating $23,800,000. the Ktata haa re
purchaaed bonds to tha amount of $1.800,000.
The*e bonda are a legal Inveetment for trust
fund*.

WW. C. SPROT7T., flovernor.
SAMUEL P LEWIS. Auditor C.encral ,
CHAW. A. SNVPEft. Slate Treasurer.

An aiivrrllaetnerrt to the Loaf nv<i
Found rolummt of TUB NEW YOFK
fTFRA T,H offira o rani possibility «t
tecotermy your Jolt property. (

* V


