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ERIE 70 ESTABLISH |

LMAL WAGE BOD[ES DAY'S RAICE 1oneityairenssiins $5,434,000

Nehr €0 QBbe. (.. -.cravevansirsass 1,493,534.000
RANGE OF LIBERTY BONDS.

Plan Tntended to Settle Ques- |
tions of Pay. Working
Rules and Grievances,

F. D Underwonod, presldent of the

Erie Rallroad, has completed a plan |

for the establishment of local boards
on that system to seitle future ques-
tlons of wages, working rules and em-
nloyees’ grievances without assistance,
if posstble, from the United States Rall-
roud Labor Board, Although similar in
s0me respects to loeal labor adjust-
ment boards established by the Penn-
+gylvanin system and the Pers Marquette
Rallway, the Erie plan makes o new
departure in providing that a repre-
sentative of the public may be called
in if the representatives of the man-

agement and the employees fall (o
agree.

In a Ietter addressed to employees
of every grade on the Evie Rallroad Mr,
Tmderwood referred to the unsatisfuc-
tory financisl results of operation of
the road, which caused the laying off
of many shop repsirmen nnd a reduc-
tlon of working hours for almost all
clneses of employees, Declaring the
general principle that “no one Is quali-
fied, or should have the right, to come
between the _emplofees of the company
and its officers in the matter of wages
or working conditions,” My, Underwood
outlined the plan which the manage-
ment degires to make effective on
July 1, or as soon as the employees
may elect,

~ A statement jssued by Mr. Under-
wood concludes as follows:

“Regulating working relations by law
is a bad way. Regulating them through
intelligent dizcussion and arbitration s
& good way, The employees have every-
thing to gain by the new plan and
nothing to lose, because no prejudice
will be felt against the employee tak-
ing a case to the local board, provitied
the proper spirit has already been
ghown in trying to settle the differences
before such appenl.

“The Erie way to settld differences
will he to settle them on the ground
where they oceur and through men
who are acquainted wih the conditions
that gave birth to the differences.
When this is done, and not untli then,
we xhall all be betters off."

'BONDS IN NEW YORK STOCK EXCHANGE.

FRIDAY, JUNE 24,
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BOND NEWS AND NOTES.

Amerienn Dock Bonds.

Onpportunity explrea to-day to holders
of the $4987,000 of the American Dock
and Improvemant Company's first mort-
gage b per cent. bonds, which mature on
July 1, to extend them until July 1, 1936,
bearing interest at 6 per cent,

It 18 expected that nearly $4,000,000
will have avafled itself of the extension
privilage, Clark, Dodge & Co, and White,
Weld & Co., the underwriters, have in
hand orders for the unextended bonds
in excess of the amount avallable for
sale to investors,

] Railroad Bonds Improve.

Thera “#as a notleeable Improvement
in the market for rallroad bonds yester-
day, due to reports that an announce-
ment of constructive lmport would
shortly be mude in Washington. It was
reported that the United States Rallroad
Administration would announce soon its
declsion to fund the ecaplital expenditures
made in behalf of the rallroads during
Federal control. Such n step would
benefit the cash position of the raflroads
and be of major Importance to railroad
socuritien. A round robin was sent re-
eently to Presldent Harding by all of the
rallroad supply people urging the step
now sald to ba in contemplatlon,

Canadinn Vietory BDonds.

Acvording to despntehes from Toronto
the depression In Canadian victory bonds
is being attributed largely to the fact
that an Increasingly large percentage of
Canadlun financing Iz being done in
Canada. Statistics for the first five

, months of 19821, compiled by Wood,
Gundy & Co., show that, although thus
far this year only 13.76 per cent, of the
hond fssues for that period were sold in
the United States, in the corresponding
period of 1920 the percentuge was 6447,
Canadlan borrowers have refrained from
entering the United States mnarket in n
large way for severnl woeks, Although

3 the premium on New York funds gives a
porary induc nt to Canadian bor-
| Towers, payment of coupons is a costly
proceeding and even payment of prin-

cipal may eventually be expensive.

Appolnted Trastee,

The Central Unlon Trust Company of
New York hns been appolnted trustes of

the Milwaukee Eleetric Rallway nru]|
Light Company's refunding and first |

mortgage gold bonds, lszue untimited, of

which $5,000,000 serial A 7Y% poer cent. |
| Eagtorn wool marketa agaln thle week,

twenty year nonds have been authorized
and (ssued.

D., L. & W. GAINS DURING MAY.

Reporis Increase of $1,251,110 in
Net Operating Income in Year.

The May report of the Delaware,
Lackawanna and Western Rnllrua.d to

- the Interstite Co Commil
. showa net operating Income for tluu
month of £1,040,008, or $1,.253.110 bet-
ter than that of May, 1020. An increase
of $1.602,1668 brought (ta gross recelpts
to §7.204,70%2, For the firet flve months
of 1021 the 1ond's not operating Income
of $8,267.528 wne saved out of Its groas

, revenues of $34, 718,852

The groas receipts of the Norfolk and
Weatern tallway Company in May to-
talled $6,613,063. After deduction of
operating cxpenses and adjustments for
equipment hire and joint facility rents,
$871,297 in net operating Income which
remained was an Inorense of about
$210,000, compared with the showing of
May, 1990, In the five months ended
with May 21 $2,119,680 of net operating
income was saved out of the road's
gross revenuoes of $32,141,053, ’

DRUM OPPOSES 2 1-2 CENT COIN.

John 8. Drum, president of the Amer-
fean Bankers Associatlon, nt & Can-
gressional committes hearing at Washe
ington on Thuraday opposed the pro-
posed minting of & two and a half cent
pleca to be known as the Ioosevelt
memorinl coln,

Mr. Drum explained to the commit-
teo that the assoclation had no desire
to opposo a fitiing memorial to the lnte
Theodiore Roosevelt, but was against
the two and a half ecent coln ldea he-
oause It would he extremely unwise
further to complicate sur colnage with

cussing the new ecoln Mr. Prrum sajd
“The asaocintion has no dezlye to op-
poge n fitting memorinl to "Theodors
Roosevelt, In fact, we ghou'd ppho'd
such an ldea. But the Introduction of
. o two and onehall cent plece Into our
colnage aystem  would be extremnely
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COTTON MARKET
HAS STEADY TONE

Opens Firm and With Gains,
but Most of Advance Is
Lost Near Close,

Dealings In cotton futures yesterday
wore mariked by steadiness of under-
tone desplte pressure by the South and
local longs, which, although not heavy,
was constant. The market was firm at
the outset and showed a gunin of 8 to
17 polnts, compared with Thursday's

+-“‘ final bids, but lost most of that advance
< |in the lacter part of its session. Most

buying was based on stendiness of Liv-
erpool, firmness of the local stock mar-
ket and Improvement in the British la-
bor sltuation. According to private
cables, Manchester mills will reopen on
Monday. At the time of the local open-
tng Liverpool was net unchanged, al-
ihough due 14 to 15% penny-points
luwer.

On the whole, the weather was apout
#  standoff. The officlal map was
mostly clear in the eastern belt, but
west of the Misslssippl moderata rain
fell, Detailed weather reports showed
heavy falls In the Oklahoma district of
Texns, First prices were about the ses-
slon’s highest. TFollowing the call, the
market sagged under offerings from the
Houth and Wastern houses, but the de-
cline was ghecked before the list went
very far wmder Thursday's closing bida.
July Yquidation prior to first notice day
on Monday was fairly heavy at times.
With local certificated stock of about
130,000 bales, July notices are likely to
be numerous despite the fact that a
good portlon of the July Interest has
been ligquidaied.

The first of the now sct of private
condition reports appeared yesterday,
cne making the condition at the end of
June 60.56 per cent. of normal and the
cther 70 p=r cent, of normal. A report
estimated the yleld for 1021-1922 at
2,900,000 balcs, excluding Hnters. Nelther
report  affected valdes. According to
New Orleans Cotton Excharge flgurea,
the amount of cotton brought into sight
this week was 146,786 bales, In contrast
te 58,848 baies the corresponding 1920
woek, ‘The market ruled steady, and
within & few points of Thursday's clos-
ing during must of the last hour, being
finally 6 points higher to 3 lower, The
loeal spot market was 5 points higher
at 11.06.
Range of prices: I'hurs-
O Hhrh. Low. Close.  day.
1100 1077 10.87-00 10.87
11.60 11,85 1L.78-79% 11.52
1246 12.18 12.98-28 12,29
12,48 12.25 12.85-87 12.34
12,87 12.80 12.72-T 12.7%
May.. ... 1813 13,18 1305 15.02N 13.05

S0 ERN SPOTS.
Galveston  guiet, unchanged at 10.60c..
enlea, 202 bales. Now Orleans steady, un-

changed at 10.38c.: anles, 1,136 bates. Mo-
hi1t~ nominal, unchanged at 8.060c.; sales nil,
Sntaunah  steady, 20c. higher at 10.20c.;
wlvs, 60T bales, Norfolk gulet, unchanged
nt 10c.. eales, 407 bales. Memphis stesdy,
unichanged at 10.50c.; salos, G50 bales. St
Louls steady, oschanged at 104500, enles
nil.  Houston qulet, unchanged at lll 050, &
enjos, 2,004 bales. Little Rock quiet, un-
changed at 10 ; salra, 00 bales. Uallas
steady, unchanged at 0.035c,; sales 20
balos, Montgomery quiet, unchanged at
Wal; salem nft, Fort Worth steady, un-
hanged at §.35c.; sales, 5,000 bales.

STEEL AND “'!llﬁ CROPF REPORT.
The erop report of the American Steel

4| and Wire Company will say to-day that

reports from representatives in the fisld
inMicate that the cotton crop has ma-
terinlly improved in the last week as
tha hot weather has been favorabla to
the plant. Corn as & whaole 18 looking
exceptionally well all over the country ;
in the Southern States It needs raln to

2| do it= best. The planting of tobacco 1=

being  delayed by dry weather. Al-
though there haz been extremely high
temperature  provalent  all  over  the
Northwestern States, no“great damage
has resulted except in locallzed strips
in South Dakota and southeastern Mon-
tann. The hay crop will be quite light
#ll over the country except in the far
West. The more scutherly States are
harvesting wheat which looks fair to
good, with wylelds reported of flve to

53 | twenty-flve bushels an acre. Oats™are

quite apotted and it appears that it
will mak=s m small averags crop. It
ig ton early to aay what the potato crop
will be, although the vines are in fair
to goud r:rmd!tinn

COFFEE

The range nf tlriren In yeaterday's
colfes futures market follows:

WOOL: -

Bosrex, June L4.—The Commercial
Bulletin to-morrow will say :
“Pusiness nas been lrregular in the

but on the vhole there seems to have
been slightly more animation than a
woek ago. Prices are falrly tirm. * Buy-
Ing in the West proceeds on about the
same level of values, considerable wool
moving forward on consignment.

“I'he forelgn markets show somewhat
less steength, Primary markets are
generally ateady. The goods markets
have been rather nnetlve this week, but
the mills are genernlly well occupled
and some munufacturers are putting on
night shifta’

36: fine unwashed, 20630; 145 blood
combing, 30 %" blood combing, 27428,
Michigan and New York Fleecos—De-
tnlne unwanhed, 32033 fine unwashed,
%7 4 blood unwoshed, 20; % blood

Wiscédnuin, Missourl and Avernge Noew

snfrde: YW blood, 23%924
West Virglnia and Siml
unwluhrll “8d e Y blood unwashed,
702 Beoursd  Basls—Toxas—Fina
12 munt!u, a64i 78 ; fine 8§ months, LOH
66, Colifornin-—Northern, 0@ 76; mid-
dle county, ALM 68, Southern, BHO@ A6,
Oregon—1Sastern, No, 1 staple, 78680
Eastern clothing, 80@63; Valley No, 1,
65870, Territory~Fine staple choles,
K0G85 : % blood combing, 0@ T N
biood combing, 4R@62; W blood romb-
Ing, 4847 42; fine and medium clothing,
gods 63,  Pulled—Delaine, S6@ 920, AA,
THEPRS . A supers, BORET0, Mohalre—
fBest combing, 27T® 30 best carding,
22626,

Kentuaky,

a fractional plece of money. 1n dlsy|

WEXICAN BANKING DECREE.

Mexreo Crry, June 24.—A banking de-
croe dealgned to prevent panles and com-

pel finaneiul Institutlons in Mexloo tu.‘.
aporate on a more solid banis wis insed | ive Doy, 100 The

0 4 fent Obregon, The | Diressed Neef,
-ty Sl By Sk . City droveed \hlllﬂ' 1

decres, which becomes effectlve on Au-|
gust 1, provides for gold resefves Lover- |
ing deposits and other guarantees.
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Borrdn, Juns 24.—The (l'mumrr'riul_“
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I ber .. G.68 @08 045 04447 BAS
March ...... .04 n.g«; " 3'. g w g; 'L;r:

May ..oiaae 705 700 .05 1.
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rate 300 lower, at HETI0.  Exchange o
lower, at. TaAd. Recipte 12,000 bagn and
stock, OR300 hags.  Hantos futures on-
changed to 25 rels lower, TReceipts 37,000
bage and stock 2874000 bagr.  Reoeipts at
porta G0N0 bags, against 10,000 last year
nnd mnm two yeare ago.  Sao Paulo had
78,000 inst 11,000 and 15,000, and Jun-
dlahy | mo aralnst 12,000 ard 8,000 bags
regpactively,  Fine weather in four Sno
Paulo districts and cloudy In one, with tem-
perntures ranging from 45 to 02 degrees.

SHORT TERM NOTES.

Maturing 1921 to 1020
Anenrity. Ratn. Dua, ML Askad,

ChiRI&PRwy. .6 Feb, s
ConsGasof NY. 8 Dec, 1021 100 100
Copllpa-a.lm.s Fob. 15,23 1001 1004y

CopBxpAmsn oo 8  Feb. 15,793 G045 003
ﬂopltw\mllwl Fob. 15,34 904 90y

CopExpAma,Incs  Feb, 15,95 0% 00y
CudshyPuckiog. .7  July 15'38 97 o by
F .

" 4 A 1982 Dy 0
J 0 O, 1631 w0lg B0y
7 Oot. 15,'33 6ol

Boars 7 Oet. 15’33 05 w5
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ToxasCo.., .7 Mar. 1’30 08)§ 0834
Utah o Bapr, 15,29 M7l
Westkleccouv.. .7  April 1030 08545 P4

SECURITIES
Maturing 1030 and Longer

ArmourkCoenv,?  July 15,80 0485 0¥
tlantlcRefining 844 Mar. 1031 100 1004
C&NwnRR el tr., ﬂi 1990 07N WYy
‘orp.....7 Fob, 1083 0685 908
HJlelns. . 3 .7 Dee. 1780 074 AL
KenneCoptlor .7 Fab. nm R WL
NatlonalCASule. 8 Sept. 1,30 W oy
NYCRRoltrust. 7 Sept. 1830 00% 1001

NwnBITistmg..7 Feb. 1081 uddg o0
PenniRi 7 April 1030 101 10114

l'tnnltlltlmau Feb, 1036 0ol 00
Ftand Ol Cal) Jun. 1981 1008 1017

StandOUNY. . .? Jan, “23-'a1 1004 103 44
Uiltubbor. ... .7k Aul. 1060 083
VacuumOil.. .. ..7  April 1030 90
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|CENTRAL STATES LEAD
IN REVIVAL OF TRADE

Holders to Votc on 50 Per Fall Bookmgl RW“I
Cent. Melon.

The directors of the United States
Mortgage and Trust Company have de—’wukly review gays, occasions no sur-
clared a stock dividend of 50 per cent., | prise In & year murked by inevitable and
payable out of Its surplus, subject to the | far renching readjustments and by |
approval of its stockholders In a speclal | various uncertainties that tend to dis-|
!wumgu aonfident operations for thei

U.S. MORTGAGE WILL
PAY STOCK DIVIDEND

meeting which will be called for that pur-
. It will increage the company's
caplital stock from $2,000,000 to $3,000,-
#00 and leave its surplus at about the

The ﬂlmmu declared also the com-|
pany's regular quarterly dividend of 6 influence, while the unsatisfuctory feat- |
per cent. payable on June 30 to stock of | ures are magnified in the prevalling eir-
record on June 25,
aturday’s statemen
Mortgage and Trust Company had capl-

According to last |
the United States

rallying powers."

road Company. nf the season have made for some In-
crease In distribution of lght seasonal
goods at retail and favored a falrly ac-
tive reorder business of the small but
often type from jobbers, though at the
same time making for a shade more | estublishment of new low prices for cot-
aquiet in Jarge Industries. Collections | ton.
are, I possible, slightly slower,
“Reports from diferent sections and | exceed those of a year ago, when busl-
ness was on the down grade " raguan route.

aven branches of th!. Bame trndr.s still

Above Last Year's Figures.

|
The dulpess in general trade, Dun's

|

future. The review adds: |
“The favorable phases, of which there
| are several, do not exert thelr customary ,

|
cumstances. Aside from some stimula- |

| tlon of the retall movement of summer |
ta] stock of $2.000,000, surplus and un- | goods, due to high temperatures, genera! |
divided profits of $6.053,500, loans, etc.,
of §57,622,000, demand deposits of $44,-
685,000 and time deposits of $8,088,000,

ASKS RI0 GRANDE HEARING.

Wickwire Wants I C. €. Inguiry
On Charter of New Company.

In a letter sent to Edgar M.
chairman of the Interstats Commerce
Commission, Arthur M. Wickwire, coun-
sel for the stockholders protective com-
mittea of the Denver and Rio Grando
Rallroad, has renewed his request for a
hearing before the commission on the

er proposed for the new
Rio Grande Western Rall-
The first requeat was
denied by the commission on the ground
that the hearing in May would consider
only questions of accounting In connec-
tion with the case
Mr. Wickwire wishea to have the com-
mission learn why the parties acquiring
contro! of the road abandoned a Colo-
rado charter and sought incorporation
under the less stringent Delaware laws.

conditiona are not essentially di&erentl

from those of & week ago.

“Where any change has occurred 1n,
basle industries it has been in the dirw:~l
tion of further decrease In manufactur-
ing, with some additlona] easing of |
prices. Beasonal factors would explain
some of the presenot restrictions of
activities, but would not account for
buyers' persistent reluctance to make |

sizable engugements, for the efforts of

many sellers to reduce accumulated
stpeks of merchandise, or for the re-
newed weakness of certaln commodities |

that had recently displayed signs of
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lack uniformity, although the general |
stutement may be made that things com-
mercial are on the quiet side. Best re-
ports as to distribution come from the
central States and the poorest from the
South, which has felt the Influence of the

Some large Western polnts, how-
ever,
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NICARAGUA CANAL NEARER.

protocol preliminary to a definite trutr
oy which Costa Rica will cede to the
United States rights along the San Juan
River has been elgned by the Costa
Rican Government. The tresty will re-
that fall bookings to-day | move obstacles to the work of construct-
ing an lnteroceanic canal over the Nica-
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