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LOWER OIL OUTPUT
EXPECTED BY FALL

Reduced Drilling in U. S. to
Cause Large Drop by September,Says Tcagle.

Reduced .drilling operations In the
various oil fields of the United States
will ri»«(ilf in an annreciabte decline In
domestic oil production by September in
the opinion of Walter C. Teagle, presidentof the Standard Oil Company of
New Jersey. Mr. Teagle declined to
venture any opinion *as to when the demandfor petroleum products would show
signs of revival. Such an improvement,
he said, would depend entirely on the
course of»general business.
The reflneric-s of tlf? New Jersey corporationwere operating at about 70 percent.of capacity, Mr. Teaglc said, and

producing subsidiaries were drilling only
nude- wells as were necessary to protect
leassps. Referring to the tremendous exportlax which was to bo put on oil by
the Obregon Government of Mexico
under Presidential decree, Mr. Teagle
said that he did not understand how the
Mexican Government could expect to collectany sucli amount. It would, he
asserted, automatically bring the cost of
the Mexican product considerably above
the cost of oil produced in other Holds.
"Tho whole situation in the petroleum

industry to-day," Mr. Teagle said, "is
that the demand for refined products
is very poor. Gasolene is the only
product for which there is a normal
demand, sales for the country averaging
about 10 per cent, above sales a year
ago. lubricants have suffered more
than other refined oils. Revival of de-
maial for petroleum products hinges on

a resumption in general industry. The
oil business tins not escaped the dcpns1sion any more than other essential industries,although I bellevo that it has
not been affected as much as other lines
of business.
"Every idlo freight car means onehalfgallon less of lubricating oil is

being consumed daily. Keduced operationsat industrial plants curtails the
use of lubricants and, in many cases, the
consumption of fuel oil. So far there
has been no improvement in the export
demand for oil, the situation being about
the same as earlier in the year."
The production of the International

Petroleum Company in Peru remains
steady around 6.000 barrels daily. In
Canada the Imperial Oil Corporation,
katchewan and Alberta. Tlie only oil
well completed by the New Jersey companyin the Dominion thus far is the
one at Kort Norm&m in the Northwest
Territory.

NEW $25,000,000 COMBINE
OF CHAIR COS. FINISHED

Only Audits and Appraisals
Yet to Be Done.

The liberty Industrial Corporation
announced yesterday that negotiations
looking toward the consolidation of
about twenty-five prominent chair
manufacturing companies in localities
ranging from New Kngland to the
Pacific Coast had been virtually com-pleted.The merged companies would
have a capitalisation of about $2.">,<V)0,hOO,
divided among first mortgage bonds,
preferred and common stocks, but there
is to be no financing in connection with
the project. A
Present plans call-^or an exchange

of half bonds and half preferred stock
for the net quick assets of each company,and an issuance of common stock
to represent plans and pi<operty. The
plan of consolidation already agreed
upon awaits the completion of final
audits and appraisals which are being
made. The Liberty Industrial Corporationis the successor of the Liberty
Securities Corporation, formerly associatedwith the Liberty National Bank
and now afflilialcd with the New Trust
Company.

30,000 TAKE NEW STOCK.

Subscription* Cover $iH!,300,000 of

A. T. mid T. Isaur.

The fallowing statement was mailed
last night to all stockholders of the
AineMcan Telephone and Telegraph Company:

"The allowance of fi per cent. Interest
on advance payments received as of
June fi and June 110, upon subscriptions
duo July 20, 1921, for this company's
new stock issue has met with the approvalof stockholders, as evidenced hy
subscriptions to over $22..'<00,000 already
received from more than 30.000 stockholders.

"It has also brought out a general
request that another prepayment date,
on which Interest should be allowed,
should be added between June 2'J and
the due date of July 20. Arrangements
have, therefore, been made to allow interestat the rate of fi per cent, per
annum on payments due July 20. 3 021,
received after June 20 and before Ju<y
". 1921."

SEES BETTER TRADE OUTLOOK.
Natlonnl Hank of Commerce .Nates;

Opt I in 1*1 le Kentarrs.

Although the obstacles that faced gen-
oral business at the beginning of the
year cannot be considered as entirely
overcome much progress has been made.
In the opinion of the "National Bank
of Commerce, set forth In Its review
of the business situation. Prices for
many raw materials, the review intimates,have reached a point of approximatestabilization, while the banking
position has Improved to the extent that
borrowings of reporting member banks
have declined almost 40 per cent, from
the maximum of last fall. As to trade
abroad the review adds:
"Kncouragement may he found In the

11X111(7 or 11 oenniio w ncnuii' m

lion paymrnlH ho wall as tho now plainlydiscernible determination of most
of the peoples of Kuropo to resume
productive enterprise as rapidly as possible."
LOADED FREIGHT CARS LESS.

. .Number I nrrjln* Hevritnr I'reltrhl.

Drops In Week I'inileil June I.

I'ars loaded with revenue freight in
the week end. >d on June 4 totalled W..VK,
a decrease of *>,;» from those of the
preceding week and 122.MO less than
those of the correspondIn ir 1W week.
The decline, attributed In tho main lo
observance of Memorial Day. took plat e

chiefly In loadings of coal, merchandise
and miscellaneous freitihi, which In-
eludes manufactured products.

Idle freight cars on June H were re-

ported at :<S.62U cars, In contrast to
"102.701 on May I'll and 47l.li.V5 on May R.
Si rpltis cojI cars numb Ted lfi2,C"li», it ir1miction of .'1.C67 from those of the prejceding week anil of more than liR.tW In
a month. Idle ho* cars totalled H7.t5.Vi.
or 7,:5<d less than on May IIP and an.fe'O
less than those reported on May 8.

JKRRKt t'KNTRAIi IIIt Ilit*.Ml.
The Central Railroad of New Jersey)

linn declared lie regular «|Uarlerly illvl-
dend of pi r cent., payable on August t
to Its holders of record on July 20. The
road's usual seml-nimual extra dividend
of 2 per cent, out of dividends received
from tha l.ehlgh Wilkesbarre Coal Company,was declared, payable on Juno JO
to stockholders of record on June 27.
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COLUMBIA GAS ISSUES
GLOWING STATEMENT

New Business in 1921 Brings
Volume Up to Old Mark.

Directors of the Columbia Gas and
Electric Company, following their regularmeeting yesterday, when they declaredthe regular quarterly dividend *»f
$1.50 a share, payable August 15 to stock
of record July 30, issued the following
statemcr t:
"During the first five months of 1921.

notwithstanding the general industrial
depression throughout the country, sufficientnew business has been secured
to produce net results practically equal
to those for the corresponding period of
the preceding year. Electrical operationsare encouraging and show steadilyincreasing returns.
"The fourth turbo-generator of 30,000

kilowatt capacity is being installed in the
new power house at Cincinnati, which
will be In airvice about August 1. This
will complete equipment of 120,000 kilowattcapacity In the new power house
begun four years ago, within which time
electrical output has incr.ja.sed 300 per
cent. The ratio of increase of electrical
output has been growing monthly thus
far in 1921, the gain for June to date
over the same period of 1920 being IS per
o.rnt.
"The company's cash position is

strong, with no flouting indebtedness of
any character, nor hat: the company
been a borrower during the last five
years. It has ample cash resources to
meet all anticipated construction exp-ndltircsduring the coming year in
addition to dividends. Approximately
the full dividend requirements for the
year, $5,000,000, will be earned during the
first six months."

FARROW GETS JAIL SENTENCE.
London, June 21..Thomas Farrow,

founder of Farrow's Bank, the failure
of which just before last Christmas
brought misery to thousands of small
depositors, was to-day sentenced to four
years' penal servitude on conviction of
having published a report- and balance
sheet for the year ended in June, 1920,
which he knew to be false.
William Walter Crotch, an associate

of Farrow, was ulso sentenced to four
years in prison, and Frederick Harb, an
accountant, who was recommended lo
the mercy of the court, was sentenced
to twelve months In Jail. The latter two
were charged \> Itli being Implicated with
Farrow in publishing the false report
ami miiMiicQ Mirri.

CONSOLIDATED EXCHANGE.
There was a complete reversal for the

better In the market tone following a
weak opening on the Consolidated .Stock
Kxchango yesterday, with sustained demandfor Issues of all groups. Ensuing
rallies ranged front 2 to 5 points In ac-
tlve industrials and averaged about 2
per rent. In the rails. Continued rase In
funds, the < all rate holding at 5 per
cent., was the chief Influence for the for-
ward movement. Gains of 5 in I'nlted
Fruit to 102'i, 4 4 In Mexican Pet *o-
leum to 109. 4 4 in Famous Players to

3% in Baldwin Iateomotlve to 65%,
3 :,is In Studehaker to "3% and 3 4 In
General Asphalt to 48', woro outstand-
Ing features.

Crucible Steel moved UP 3 to rid3;.
United States Steel 1% to 72 4. Amerl-
can l<ocomotive 2% to <7, Car and Foun-
dry 2% to 118, Pan-American to
46%, Houston 3% to el St,. American
Woolen 3 to 58%. International Paper
3', to 50',, Corn Products 3 <4 to .".2',,
American Sugar 3', to 70%. InternationalHarvester 3% to 84',. Coca-Cola
2". to 27% and Undicott-Johnson 3'J
to 35',.

I'lerec Arrow rose 1 % to 19%. Chandler1% to 56 4, Marine preferred 24
to 474, Atlantic Gulf 3 to '-'1',. AmericanSumatra 3% to 56 4, Heading 2 *
to 63',. St. Paul 2 4 to 24 4. Union Pa*
Hfle 2% to 113',. flock Island 2% to
27%. Baltimore and Ohio 2% (o 34%,
Great Northern preferred 24 to 63%
and Northcn Pacific 3 to 68%.
t . *. 4 1:nil 114 ITBl vmi NOTIIi
Closing prices hid In yesterday's oren

market for United States certificates of
Indebtedness and notes follow

I'tie Mon.Appro*.
1621. P.O. Bid. Ask. Bid. Vl.td

Sue. ... « innft 100 5-32 "Oft '87
'Sept. .. 5' US' too .*«-rt'J us> 5.00
Sept. 0 tOO'A 100 7-32 tOO' 00

(VI .V loot.'13 loot, ion :iy 505
(VI 5-\ loO.H-32 100 7-82 I'"' 1-83 5 05

1 we 0 100ft 100,', tnOft 5.10
1022.

Pile 5'j I'*' I'S'ft I"" 5.37
Mar 0% 1t»", ion', InO', 5.30
June 54 100 KMift lis.
1IWI
June .. I'si Use, 100 5.70

Acceptable In payment of Federal taxi s
on the dates of maturity.
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UNION PACIFIC SYSTEM
SHOWS BIG DROP IN MAY

Income Is 22 Per Cent. Below
That of May, 1920.

The 1*31 result of operation or the
Union Pacific system for May was incomeof $2,337,207. after adjustments for
equipment hire and joint facility rents.
This was a decrease of 22 per cent,
from the net operating income of the
corresponding month a year ago. when
traffic was greatly congested because of
the switchmen's .strike begun in April.
Gross revenues totalled $12,753,799, contrastedwith $15,494,753 for the preceding

May. At $0,361,236 operating expenses
showed a decrease of 18.8 per cent.
In April of this year net operating in-

come of $2,374,298 was saved from gross
receipts of $12.S81,073. Operating ex-
penses in that month aggregated
$9,497,062.
Revenues In May brought the Union

Pacific's gross receipts for iho first
five months of 1921 to *63.993.999, an in-
crease of 16.9 per cent, over the eorre-
spondlng period last year. TCxp.-ndituros
for maintenance of way were cul 22.7
per cent., while the outgo for mainten-
ance of equipment was decreased slightlyover 1 per cent. Net operating Income
for the period aggregated $7,759,671. co:itrastedwith $18,510,956 for the corro-
spending five months of 1920.

URGES BETTER GINNING.
Scott Score* American Cotton Union

In London Conference.
Ry the Aksociatrd frees.

Manchester. En-gland. June 21,-a-AI-bert Scott, speuklng to-day before theworld's cotton conference, which hasbeen transferred to thin city from Liverpoolfor the second half of the sessions,urged cotton spinners to press vigorouslyfor better ginning, baling and warehousIngof American cotton, and less wastefrom sampling.
American bales, he declared, were theobject of unfavorable comment theworld over.

SUGAR.
The feature of yesterday'* sugar mar-1kits was 'lie- break to O'uc.. less 2 percent., for tcfined sugar A sale of 8.000tons of Philippine Island raw .-nignr, partdue In the first week of July and partIn the third week of July, the FederalSugar defining Company being the jbuyer at 4c., c. I. t, delivered, was reported.At the close of the day PortoPico* were offered at 4'8c... c. I. f.. withcounter bids solicited at 4r. Additionallota of Phlllpplnea were offered for fractionallymore than the 4c. level. Thmarket closed barely steady.The range of price* In yesterday's;<ugnr future* market follows:

n.tw.
Open. High. kow. fin e. Mon.duly 2.*n 1*0 2 So 2 *0 X1 2.*»1Mi-pirmber... 2.S.1 2.K,-: 2." 2.77-7H 2 ">:lDecember... 2«:i 2*:j -jro 2.:,»-oi li.oo

FINANCIAL NOTES.
Herman IV 8« hoef^r, formarly of the Hank*r"Oompan). anil more racently withtilldden, Pa*-lii & Co.. baa joined the bonditnparluirnt of 1', J. I.lnniari & Co.
Ralph ft. MacJIarg. form'ply with Herriblower 4 Weak*'a bond department la -vlththe aalcs department of II. L. Allen A Co.
The Kmpire Trnat Company ha* declareda quarterly dlWdcnd of .1% and an rtiradividend of IC* on Ita rapltal et«ek, payHhlcon .Inn 'Jp to atnoMiolder* of reeordat llto rloao of hualneaa Junr ao. Thetransfer hookti a III not ho cloaed.
Ttic Km pi re fafe fiepnait Company ha*dw lared a quarterly di-Idond of |tt*% on It a

i npltal atoek. payable on June ,'in, to Itaaloekhohlera of reeord at the rloae of tuial
neaa on June So. Tlio tranafrr book* will notba elOMd.

The Irving National Itnnk liaa bren *p
pointed tranafer agent and rrglatmr for the
autltorlred enpltai. lO.Otat aha re* inmnviii, no
pur value. in,Oho aharea nreferred, ||00 parvalue, of Miller. Wohl A Co.. Inc.

The .New tori* Title and Mortgage Companyha* declared Ita regular quarterly
<11- Ideod of payable on July I to ita
stockholders of record on Juno "3.

Tin Columbia Trnat Company ban been ap
pointed trnatee under a flral pvnrtragr of
the N«-» lltoad Company, Inr . aecnrlng an
laaue of 91 .WlO.niWt of aerial gold bond*.
guaranteed by t-oew*. !ne.

Tile Itankera Truat Company ha' declared
!' reenlar quarterly dividend of per cent.,
pa-able on .fu<> 1 lo Ita alorkltoldera of rec
nrti on June 21

The floaimtv Tetl" Comrany ef New fork
a' been appointed tranafer agent and 'gla

irar of tlta Marrlna Colonnade Corputatioa a
stock.

5
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. .ockholders' protective con'tnittocof the Moline Plow Company, headed

b> Alfred Jaretzkl, has .sent 10 Its first
prefei red stockholders a circular setting
forth that the company probably will be
unable to pay the Jl.000.000 principal of

Din Aivirv aci^iti
uiu n n u n jrvLii

V V. NTIM K CXrHANOK QUOTATIONS.!
To the following prices accrued Interest Is

to be added In every ease:
FOREIGN BONDS.

Hid. Ask.
City of Bergen Rs. reels .. 0.1 !»."1 >
City of Hern nil", WIH
city of Chrlsltanla fltt'o t'7
City of Zurl'-h 9f>'i 1*7
Argentine Intern. 0*. 194.1 no "0
Belgian Re !I7 !17%
Kliiftdoin of Belgium Its 0I:» 9-\
Kingdom of Belgium 7'is. 1B15. ! >'» WH
Kingdom of Sweden dr. 10.19 81 R4',
Canada. Pom. of. note*, IU2t 0!'*, OO",
Canada, Pom. of, IIOI hi", 01'a
Canada, Pom. of, 1050 !Hi
annds, pom. of, 10U! 8" Rd'i

Punish Rs VTH IIR
Danish Re 07',, !>R
Denmark Rs iw OB',
Chinese (lov. Ilu Kug Ity. ,1s, III"'). 4.1'i 44'.,
Norway Rs IfMHg |i*>',
Cubs Kxtern. 1044. 7H >0
Cuba Kxtern. .In, series A, 1040 70 R'>
Cuba Kxtern. I'-s. 11)40 IIR 7b
II. H. of III R*l| R4k. milH7V4l'TV.
Uepuhllc of Chile Rs 04 IMS
Dominican flep. r>s, Ifl.iR 7li Rn
French Uov. VVMs. 1041. w. I ... IP O'U
cifv of I.IOIIS 1vr. «.*, 10:14 7R'^ 79',
City of Marseilles lb yr 10.14.. 78', 70'
City of Horde*it* 1.1 yr. Rs. I0::i 74', 70C
city of Copenhgo U.1 > r. 0'^s. 1044 74V4 74V4
French (lov. Rs, I Issue 07 97',
V neh. Pails City lis. HWI 0»>i 00,',
(,ov. of Switzerland rs. nwn .mi mi',
.lap. tlov. 4t,s, string loan, 10L.1., Rl'* RtH
.tap. tlov. 4t4s, 'Jd Serle*. lOtt.V .. 84', R4*j,
lap. Iks ts. sti ling loan. IfKil.. iW, 0R%
lapaiiese, Tolilo City Is, m.12. .17', .10
t'n. K. III. Br. .( I. .1 yr. .1',s. "itl. 00", 0O||
Un. K. fit, Hr. & I. yr. 5V. B* « "7S
I',. Is i; r. 111. * I. to ^r .IV.- I'O 87'-, R7%
tin. K C,t. Hr * 1. 20 jr. His, s:l'» K}'i
Max. Ilxtern. strl. 7s of '"0. IHi. I4'4 4»i I
Mm. Ilxtorn. aold 4» of 'in, inr. i . ilf'i .1444
Kingdom of Italy 7 yr. n',s% olif. kd'.j IWJt
Pun Paulo As. Ot 1.>

UNITED STATUS OOVBRNMLNT BONDS.
Bid. Auk.I Bid. Ark.

"x rag ...ion lOO^I-le Pan r.. 77
I* conn .inn 100', :tn Pun r.. 71. 7A
«x rot.... 104'A 10.1 I' I 4s 04. 77 *1
4* conn.. 104*4 10.1 P I 4* III. 77 *1

P MA r. WBi 100',; P I 4x '.10. 77 HI
"a p ::d n. 80\ ion',1D C 3 0u». 112 ..I
2a P '38 r. #0% 100'il

Closing prices of stocks In which there1
acre no transactions yesterday:

Bid. Ask. Bid. Ask.
Alb * 8US.I20 100 Aula Sales. 2*» 7
Alllanre It. 70 do pf.... 0 II
A A cable.UMVi I'*' Bald I, |>f. 0.1 00
Alll'dCti pf 01 *1' Barncl I.tli 10 7.7
AnialSe 1st .. 07 «lo pf M Oil
A A tin pf. " 0,4 "* BartisdallA III 21
A Hk N pf. 41 Ml Bay Bros.. 31
Am lit H pf H14 "0 Bereh t'rk .".I
Am Bk Hit 42 41 Beechn't pf 04'4
do pf HI OH Both S»cel. S.2 .11
Am I'an pf 7«'4 70 Booth Klali. ".1» 4'i
Am Chicle. Il'j, Id ilo Isl pf 2# .*1.7
tinor Coal. 77 02 Bk ICdlsoii AA III
Xmri lisp. Ill' 120 Prow n F pf 1.7 A2
Am lea pf.. HI 02 Htif * Fus. .. 70
Am Mil pf 0 d»I do pf 4.1
A lawn |.f l»0 101 llnf It A I' 10 7.7
Ainftad |if.108 do pf. .. s7 00
\ Fhlpbtdg A" Burns Br., oi on
do pf *0 do pf.... 105 11.7

Am F Sac A 70 72 Bush Term 100
t Hi Kdy pf Am, A-j Can Bar ..101 Ir>»
tm Snuff. 1.7 B*1 Can Soulli. llH'i 4I'4
<1n pf. 72 A1 r'aee pf AO

A Sum T pf 7'l'i A" Case Plow I', .7
A Wlinl pf. 01'* 011'i do pf 70
\ Wool pf. Oil Oil cntlofNJ. HIT too
Ann Arbor A II Ccrl l*r Ipf 71
do pf.... 13 .71 do 2d pf. 70

A lirvlt Ipf if.P j dd CM * Alt .0', 7
dn 2il pf- 37 "0 iln pf * 12

At lb fin... A in t hp K I It i II
do tif....B>7 B*l d" pf.... I 7

Ana Nidi. A 0* CA.NW pf.. 0|n, B*1
do pf.... 30 fiO I C 1'ncu T.. .70 GO

2, 1921.

$7,93'
ity of Chi<

4%Golc
bcr 16, 1919

interest payable in Chicago or at

>t payable January I and July J. \

tcrabic as to f

Exempt from all Fei

investment for Savings Ba
Illinois, New Engiar

ruling of the United State

cipal securities purchased at

such obligations at maturity
1 discount at which the sec

ued for various Street Improvi
h19I9icago,witli a population accc

on of $1,654,814,833 and a N
Sinking Fund deducted, of $(

MATURITIES, AMO

Due Amoui

try i, 1922 £1,100,
1923
1924 1,14°.
1925 '1,14°.
1926 1,139,
1927 I,i4°»
1928 1,140,

jegality to be approved by Mesi

npany of New York
& Sons

Lin

llin & Lee
d, Glore, Ward & Co.

Eldredg
the statements and figures contained herein

it* 7 per o::it. soli notes, series C, maturingon September 1, or the interest
due on that date on its >4,000,000 of not->.s
outstanding. The circular requests al!
of its first prefem;d stockholders to
uepoalt at once thi.ir stock with the appointeddepositaries.

D QUOTATIONS
Bid. Auk. Rid. Auk.

C St P t o 10 .vi May r».s pf no 4
do pf.... MO I'o Maxwell .. ;ii4 4

cccstUpf. 5*44 «>V4 do rf. :i>i .7
ClavAPItta. « » MStPStJM 02 y.
CI Poab pf. 7IP* do pf. N2 p.;
Col Furl pf 1"« do I I M 57
Col Bo 1 pi 47 52 MKATpf. I 4U
do lid pf. 13 4H Mor tc Ks.. 6a'«

"

Con (7Ik p' 05 7<i Mont Pow. 17 4m
Con Dlatrlb Vj IP* 'to pf n.'i y.s
Con Can pf 77'.j 07 MullinaB pf MM
Con Inaur. 110 03 NC A StL. I'll 110
Corn Pit pf !' If) Mat HI* pf.10.; 11 mi
CrrxCarpet 33 BO Nat ClkU. M ::2
Cru Mil pf. 75 Mi do pf 7f 77
Cub A H pf M S Nat Condt. 114 114
li L A 5V.17.7S '* N'at HAH pf mm m
tin fleers 22 N Ry M 1 pf 7 10
neere pf... «o mo nvcst, ij.r no no
Urt Cdi-on On M do Cd pf. I ,»
DatAMack. 4.7 .70 nv Ilook pf 4MI, .72
l)at United. .. 7:1 NorfAW pf no (|;
Dlam'd M.107 110 North Am. .7n ;,fn.
t»ul Sb'AA .". 3Vfc Nunnally... M |o
llurliam H. 'JO "h RdyAB.. S Si
do pf.... MIS Ohio Fuel.. 41 4d

17Ik H F Pf to Otia |;i ,,f so pn
ISIco Htnr..11* 120 Otli stl r,f ,H,
liitior llran o * Owens II pf jtvi

ilo pf 40 f'uc Coaat. 1.7 ;|f)
LSiidlr J pf. HI ll.f',4 do 1si pf. .11 pa!
F.rlo 2d pf. 12 is do 2d T»f III t|o
K MAS pf.. 211 j 2.1 J'no THAT. 47
Pain Pt.... 74'j 53 T'anhandle. is 0
do pf. 714 Ml do pf. 6.7 71)

Fairbanks 55 no Prrtney pf.. M7 111
Klaher II pf 0". i'M pirn m pf. :;| .1:1
IS Aaph pf. Ml MM do pp.. 5| 73
Con ClK pf 0" 0.7 Phillips 47 ;o
do dob pf M'J'i HO do pf. 711 74

O A Tank 41'.3 42 PI'Wc pf. 117
(Sllllland pf MO Pitta Mt| pf mo S ,

Qrcotm r... 21',i 22't I'AIVVa pf, 72 7-7
Oulf MAN... 7 M Pond Crk.. 1: 1.
do pf 20 22* Pr Ht C pf Ml #5

C.iilf St! Ipf 100 Rand IN 20
Hablra HI.. 10 12 RyHlSp pf 11M', pi.,
Ilarv pf... WV4 100',4 Ran A War 101
Hock Val.. 57 .. Roht Rats d 10
Homaatakc. 51*4 57 do pf. m 70
Hydra «tl. " 074 Rap stl pf 77 Mil
do pf.... 4.7 0.7 Read tat pf ;;n'$ pi

Indian lief. 7'i * Rem 1st pf 7.7
do pf .. M.7 ilo 2d pf. .. 7.7

HIT .1*11. » II' 1" < -',E
Int Orimnt 22 211'i M*v Arm*. 0 |n
Int MT lr>f *il* Heat* It pf. »»". |ii»'

(In '2d pf "'7 *7i0 Win** Mil |if ;tt
Int Nick |.f 'a *2 HUKW (if., Ji .it
Int I'ap pf. Ito I Oil ttm Pillar. :;i t"i
Int Malt.... 4". (In pfn*
low* Pent l'» 7 Ptan.l Mill I>0 120
.irarl T pf. I* '.'I do pf i;l 77
Jonjn To* I* 21 HterlAT pf 72 , *7lt

KOrlSpf.. 7.0 Mterti II pf.lliO
Wnyoet ... 717 100 Hup sil pf. 021.
do l»t pf 100 120 Tonitnr A |tp, ||u

KKpTH* pf 7* *0 do T; f
Krl will pf. *3 00 T. V** I. T.2IO 2 0
K«o I D M .7 10 Third \v. |.m |p
do pf 20 Tldi V o tin in.

Ki' iKi1 MM.l '2 I to Tnh |v.| pf 7*. *2
do pf. 0774 112 TMtl.W p c 10 p.

Km** S II. *2 'In p <t.. 1'1 2't
do pf ** .. T«ln I'll). .'Ill I'll j

l.in P .1.1 ;«* it 7,« do pr or,
I,It If* M |>f. 07', 10:t tTn.lr. 120', i.r,
On H....UW 174 dn nf lot |"n

I,|mn l/irn .. 70 Up Tank I*' 0*
dn pf 00 dn pf 02 loo

Wirrd pf oo tin I'm! st pf ino nr.
i, w i«t pf ot mi r I'ruif ipf 07'.. ii
do 2d pf. 0«'j 07 If M Knpr., :.t, mi

M»lll«ntt... 12 1.7 I 'Ml 'II' pf U 4*
dn |.f 7.*' | 110 I'MlnAli' pf P2

M«nli»1t*n It* 4It V* i' C pf. 07.', pa
Martin Py. I'.'k 17 Va I PAP. 72 *o
Ma" Mlilrt. in 2.T.4 V.. Il> * p n
Mm km- *1 it* ' flnaltr pf 70 *
On >.f 7.77 :.* " *». pf It 1.1 1.1

Man Mil* pf .. 01 W#*t'*<' Ipf Ml rn
Market f ft 1ri Went A Ir It ii no
do |i o. 14'. 1»!*t 7'"" I'll. *7', *0
.In pf 14 1"', t* |.Uwll*M I.I 17.1,
dn C.I Pf. 7 Wll-nn p> *1.

Mm Hi A Ik II 17 I HVIwrtli pf.10. IPO
MhvPI.hIR 12*4 " |\\..rtl, Pf4 71'-, 7*
do C 49 50H *12* dividend.
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N«m«. Mai 11 fit/. IIaio. Hi.i. \»«
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I irlnw Arr 3 11 int.. I * ?.! 1 7 11.7.1
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M1 'hiah Central.. net :( . 11 117-,
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Sinclair Ri fli I'ib 1921 I 1: . 7", A .1
Southern I'Hilfti., .1921 I', 71*1 it.Ml
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ftp.iiUiiini IIaIIwa*.. 1921 -.« 4W.5 7.mi it 7 .1 I
1'nlnn I'AClflr 102I.17 7 II *n I! .77 '
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