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'Commissioners’ Order Affects mle $1,600,000, nnd takes the form of §

OTrawa, June 14.—A 10 per cent. re- | finance the construction of a 6,000 ton
duetion in railroad fares In eastern Can- | plant in Louisiana for the manufacturs
to-day by the of the naw carbon.

' DARCO CORPORATION
ISSUE UNDERWRITTEN

.Athc Powder Subscribes for
i Class A Preferred Stock.

The Atlns Powder Compuny of Wil-
| mington, Del., underwpitten the
sale of the Class A  preferred
stock of the Darco Corporation, a Wil-
mington corporation, which will make a

new reflnlng carbon to be used In the

{manufucture of sugar, gelatines, edible
olls, soft drink syrups and chemical and

phan maceutical products. The issue, the

ret that the corporation has made, to-

per cent. sinking fund shares of $100 par
| vilue, cumulative as to dividends. The
| procesds of the issue will be used to

The Atius company has made a con-
tract with the Dareo corporation under
which it has rechnical and manufactur-
lng control and direction of the latter,

The officers of the Darco Corporation
are W. J. Webster, president: W. A.
Layfield, vice-president ; J. F. Van Legyp,
vice-presgident: H. B, Walmsley, wvice-
nresident and sferetary, and Leland
Lyon, treasurer.
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MORE GOLD COMING HERE.

The Kroonland, for New York, has on
bonrd gold to the value of £100,000, La
Suvole arrived with $660,000 gold, of
which $600,000 was to the
Equitable Trust Company. Relativaly
small amounts of gold arrived from
Curacor and Cristobal.

QRUITS HANDLING RICE. |

| 8t Louts, June 14.—The XNational|
Federated Farm Burenu has relinguished
hpndling rice, and hersaftar the rice
crop will be handled by the American
Rice Growers Association, ft was an-
nounced to-luy, following an agreement
renched by officials of the organizations,
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COTTON FUTURES
REACT AFTER GAIN

List Slips Off Near Close on
Loeal Liquidation—Market
Has Little Feature,

Cotton  futures reacted yesterday
after an advance of about 10 to 20
points froen Monday's close early in
the session. The market on the whole
wis without specinl feature, outside
speculative Interest helng light and
[ tly bust was mostly Wall
street give and take and selling by the
South. ‘l"h. muarket's advance was due
to support in the d hour based on
ltendineu of Liverpool, boll weavil com-
plaints, imp t in astocks and bet-
termept of exchange. The weather,
however, continued favorable. In the
Eastern Belt conditlons were mostly
clear, while west of the Mississlpp! mod-
erate precipitution was recorded, De-
tafled weather advices showed heavy
rainfall in the Oklahoma distrjct of the
Western Belt. Both ring and room
shorts were nervous at times during
the day, probably because of feellng In
certain quarters that lo-day's weekly
weather report might be less favorable
than expected and that the Census Bu-
reau report on May domestic mill con-
sumption might show & heavier total

| than expected.

The local emarket opened 2 1o 10
points net higher and direetiy  afrer
the call made further progress Ry
midday most options were some 15
polnts hlgher than thelr cieslng quota-
tions dx Mopday Liverpdol futures
were better than expecied.  Mare July
Hquldation by means of switching 1o
later deliveries was in evidence. Snot

houses did = little both ways at times
while Liverpool bought. The market
was featureless early in the afternoon

and for the most part ruled steady with Bt Open. High. Low _
a gain of 6 to 12 points from Monday's | Juiy w4l 741 T4
o | ﬁ
— —e

cloaing prices. 1o the final half hour
4 furry of local liguidation found de-'
mand poor and the list siipped off into |
new low ground for the day althoogh "
remaining & ltile ubove Mouday's finish. | 3
#ipal blds were unchanged to & poinu| |
up from the preceding closing quots-

tions. 'The Jocal spot market was un-
changed at 12.46 cents
Range of prices -

High. Low. Close. |
July .. . TRAT 1243 1281 188134 |
October ... 15.22 1828 1313 1815
December.. 18.88 1377 1301 1830i-04
January .. 1878 1384 1832 137875
March ... 14.00 1416 14.08 1400 N |
eiee 14040 1440 1440 1482

NEW OHLEANS. Iy
Markat closed steady. with net advances of |

An Opportunity to Buy

G to 7 points. Closing: July, 11 39&e, | l\-jolnr ¥
;i'l.‘m-;. lr;o_qlormbm. 13.1le., January, 15.24c
arch, 13.51c, | -
o wozs | New York State Bonds
Galvesten gquist, unchanged, at 1] .60c |

sniwe, Bid bales. New COrieans steady, 13|
higher, at 11.38c.; sales, 4,225, Mobllke voru-
inal, unchanged, st 10.60c.; ma%a, all, Sa-
vannah steady, unchanged, nt 11.2%5¢.; sales,
816, Norfolk quiet, 13 higher, at 11.)8c.;
males, 440, Augusta steady, unchanged, af
1le.: msales, 257 Memphin steady, un
changed, , sales, 1,500, I{oustor
qulet, unchanged, wt 11.000.; sales, 1,672
Little Rock Qulet, unchanged, st 11c. . snlew,

At Lowest Prices in 20 Years

from New York State Income Tex
and from all Federal Income Taves.

Legal investment for Banks and
the New England

810, Dallas steady, unchanged, at 10.60c.; Trustees in New York,
snles, 1.977. Montgomery gquiet, unchangei, States and otiwr
at 10.000.: sales, nil. Fort Worth stfeady,

anchuaged, at MRB0c.; sales, aoll. i

LIVERFOOL. | =

Spot cotten  quict at § polnts decline We offer New York stl'& Md 5%
mlddllng R Sales, (M) Ameriean, 1 -
| 2,000, Imports, 16,000, American, 11,000 Bonds, due m,"y 1941 to 1969, inclusive,
Futures opened gulei at 1 point advance (o ? .

2 deeline, Closed gulet but steady st a nst
pointa to an advance of 2
8.54d. ﬂc!oh@r. B62d. . De-
. January, #6824, March,
Manc !--!‘—VII’I‘I et
cloths, more inguiry, but

derline of 2
k

. At prices to yleld about
| 4.70%

Commplete eireular ol be sen! upon reguest.

not mue 'I: l!ulfl'.
STATISTICS,

| Part  receipts
I..wmh L
tp-l 1A, sensOn.
Y, stooks.
r ort stockn. .
lor recelpts
iar shipments
arrivals. ..
COTTONSEED 011,

Hange of prices:

i The National City Company |
National City Bank Building, New York [
Uptown Office: 5th Ave. & 43rd St. r
|

-
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TATE OF

10
Exempt

Maturities:

Full Credit
State

Special
Real Estate
Series

Resources
of North
Dakota

Purpose of
Issune

Legal Investment
for Trust Funds

Validity of
Issue

Interest Payable Semi-Annually in Gold, January 1 and July

Obligation of

All checks must be made payvable t

$3,000,000

NORTH DAKOTA

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

(Also exempt from all taxes in North Dakota)

1, each year, at New York, Chicago and Bismarck

Denominations $100, $500, $1000

These Bonds have back of them the entire resources of the Stare i
amounting to $3,000,000,000, and constitute a full faith and ced
obligation of 70,000 square miles of terntor‘v 17,000,000 a:
which are under cultivation.

1931, 1936, 1941, 1946, 1948.

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

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 40%
of the '\'aluation of the land, and in no case can the valuation be more
than 509%,, which is the ratio by statute. These mortgages are on
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
mect 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 1o the last census, is 645,730, Ap-
proximately 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.

Its bonded indebtedness including this issue is less than *; of 19

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 value 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 the issue is to stimulate agriculture by advancing
to farmers additional capital secured by first mortgages on their im-
proved 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.

The constitutionality and validity of the law authorizing the
Bonds has been passed upon and approved by the District Court, by
the Supreme 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.

Legal opinion by our counsel, Messrs. Woed and Oakley, Chicago, Il

Price 100, to Yield 534%

he Bank of North Dakota

The right is reserved to reject any and all applications and to award a smaller
amount than*applied for

Interim certificates bearing %", interest will be issued until the Bonds,
dated July 1, 1921, are delivered

We invite the closest investigation of this issue by the most conservative
bond buyers

Write or call for booklet containing full de cription

- The State of North Dakota

Room 3061,

Bond Sales Office:

Equitable Bldg., 120 Broadway
Telephone Rector 4425

New York




