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Investors in Forties Securities
and Errhaitpr should receiee our
WEEKLY FOREIGN LETTERS
and SUPPLEMENTS regularly.
The Current Issue »s note ready.

New
German Industrials

Featured
fN the Current Issue of our

Weekly Foreign better, we have
devoted considerable space to &
discussion of the Economic and
Industrial conditions of Germany.
lupplemented by data on HamburgAmer.Line 4'/s*. Krupp ts and Ger-
man General Elec. -i'-i*.
an Intensely Interesting article

by Eugene Meyer, Jr., reprinted
by special permission, entitled

WAisnrn .an intfrnationai.
SECURITY M4RKET

rill accompany the above Letter.
Investors Interested In Foreign
Securities should write for it.
Simply request letter \o. 41.1.
supplemented by Price List,
quoting over 100 activ' Foreign
Issues. Mailed without obligation.
Foreign Dept..Street Floor

Morton Lachenbruch &Cq
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Sow ready for distribution.
Copy mailed free on request.
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HENRY CLEWS & CO.
Mamberi N. T. Stock and Cotton Exchanges.

II. 13. 15. 17 and 19 Broad St.. N. Y.
Interest allowed on deposit accounts subSectto cheque. Stocks. Bonds and NotsaBought and Sold for Cash and carried on

conservative terms. Cotton contracts handled
FOREIGN LETTERS OF CREDIT ISSUED.
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| FINANCIAL NEWS I
AND COMMENT;

Action of Stock Market IndicatesReadjustment Period
Not Over.

MOVEMENTS IR REGULAR|

Government's Plan to Help
Railroads Regarded as Step

to Aid Business.

The Reserve Board makes this commenton events in business and hankingin its survey of developments in the
fiscal year just ended: "The spring
months of V»21 would seem, in the light
of Information now available, lo be a

period of approach to equilibrium in
certain lines of business and of preparationfor recovery from the depressed
conditions that had developed." If the
stock market Is any guide, pointing
ahead to future occurrences, it Is to be
said that the period of readjustment Is
continuing from the spring months into
the months of summer. Stocks have not 1
yet denoted any material change of

,

processes of liquidation in trade or of j
an irregular tendency of manufacturing 1
and distribution, which became prominentlast winter. In the last week there
occurred on one day a sharp recovery
of prices, reaching from 2 points upward
to 10 points among the more active
shares. That swing, however, was fol- i
lowed immediately by a new depression
of values, which comprised railroad and
Industrial stocks within the area of
pressure. A summary of last week's
doings could be limited to the statement
that, except for one or two days of
rapid short covertng, stocks continued
to reflect factors of uncertainty more
than forces of a positive constructive
character.
Nevertheless, there are to be seen

some plain Influences, the application
of which to better business will appear
later on. The Government is setting out
definitely to do its duty by the railroads.The railroad union leaders in
a half-hearted fashion have called for
a referendum of members on the proposalwhether or not to accept prescribedwage reductions, feeling certain
that the >cuts will be accepted without
serious strikes.

Governmental Aid to Railroads.
1

The Government's part in correcting
a deplorable railroad financial situation
is to be done through advances of $400,000,000to $500,000,000 to the roads,
chiefly to liquidate capital expenditures
made from earnings during Federal control.The plan provides that there shall
be no delay while endless details of
claim and counter claim are being paired
off. The roads are to get the money
during the next six months and to the
extent that obligations due the Treasury
from the railways exceed obligations ^
from the Treasury to the carriers, the

to the Government, maturing In ten years
or so.

The value and significance of that
plan goes far beyond its direct applicationto the railroads. The lack of ready
money has crippled the carriers, preventingthem for many months from adding
to equipment and making needed repairs.
But the greater damage from a cash
shortage, cash which the roads had
earned but could not get Into their
treasuries, has been done, perhaps, to
railroad creditors, those corporations
which sold goods and services to the
roads in the last three years and could
not get paid. Not only has millions of
dollars of working capital of coal and
equipment companies, lumber companies
and contracting firms been tied up, but 1

loans entailed in work done for railroads j
have had to be carried along.
With the railroads in position to pay

old bills and able also to get better
net earnings through wage reductions
and operating economies, there seems to 1
be reason to accept the attitude of the 2

Secretary of the Treasury that the plan
for advancing funds to the roads will
help general business.

Nteel nayinK In Angnat Kiprrtrd.

The steel trade is looking for an increaseof railroad steel buying by Au-
just 1, hut as It la of a character forced
by necessities and not by the free play
of effort to extend facilities and enlargeplants, It Is difficult to see lndlcallonsof broad recovery. In fact, the
iteel and Iron Industries appear, more
lhan others probably, to Illustrate the
Reserve Board's observation about the |
'prlng months' preparation for better
hlngs. The period of preparation evl- 11
lently has noma time to run. The record y
f pig Iron production In June was the ]
>oorest of any month since January, 1
DOR. That means that the depression ^

>f steel and Iron Inst month was com- ,

larable to the depths of a panic period, I
ind last week's reduction of prices from
II to $12 a ton suggest* that strenuous
ifforts are being made to awaken slugrlshconsumers.
In sctnnlng railroad news, seekinr for ^

ts relation to news of other business f
nterprlse, one becomes more and more f

mpresred with the fact that Industry. J
rade nnd transportation are almost j
:uin|ii«riny iiurumnru. I nrrt* nnnoi

>< prr.aperlty for any length of time In ^

>ne department without all feeling the j
tame urge, or can rfeprraalon fall on a

tingle one without the other* very noon

'eeling contraction. Such being the case, |^
la not too much to hope that when the ]

abroad* begin to find their way out of <
heir cramped poeltlon. due to excenalve *

oeta and ahortagr of working capital,
here wl'l he reflection of that betternentIn allied flelde. Soon the crop*
will begin to come on the market In
junntlty- -the grower* will Mil more

rapidly thta year than they did laet yanr
.and railroad traffic will ahow the re- \
suit. The experience of the pnat Indl:ate*.also, that merchant* and manu-

racturer* will flfWl benefit In the liquidationof what prorrttoe now to be *atl*factoryharveata. ^
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»s 40% lib.00 81 19000jAmer Sumatra Tobacco.
108% 95%: 9.38 91 6500 Amer Telegraph & Tel.
129% ll 11% 10.17 12 12700JAmer Tobacco
!27% 1110 10.34 12 1600!Amer Tobacco B
94 87 6.74 6 300 Amer Tobacco pf new..
82% 57 10.29 7 69000' Amer Woolen
39% 24 .. .. 200: Amer Writing Paper pf10 7% .. .. 500 Amer Zinc., Lead & S...
43% 33% .. .. 9400 Anaconda Copper Co...
3% 1% .. .. 700 Assets Realization

35 24 13.33' 4 400 Associated Dry Goods...
07% 93 6.00 6 300 Associated Oil
84% 70% 7.27 6 5300 Atchison. Topeka & S F«
79% 75% 6.45 5 1400 Atchison. Top & S F pf
89% 77 7.91 7 900 Atlantic Coast Line
9 5 .... 800 Atlantic Fruit
23% 12% 6.67 62% 1100! Atlantic Petroleum
76 18 .. ..I 870001 Atlantlc, Gulf & West I
4414 15^ lennl Atlantic rtitlf X.- W I nf.
15 10 27.26 3 100 Autosales pi
94*4 6214 9-46 7 90400 Baldwin Locomotive Wki
42% 30% .. .. 30300 Baltimore & Ohio
64 47 7.80 4 1000 Baltimore & Ohio pf....
35 14%j .. .. 600 Barnsdail B
1 %f .. ..I 100 Batopilas
62% 39% 10.31 5 400 Bethlehem Steel
93% .87 7.78 7 200 Bethlehem Steel 7 p c pf
07% 93% 8.00 8 200 Bethlehem Steel 8 p c pf
65 41% 10.42 5 54500[Bethlehem Steel B
5% 3% .. .. 100 Booth Fisheries
14% 9% . . .. 300 Brooklyn Rapid Transit
42% 33 .. .. 200 Brown Shoe
93 81% 11.50 10 400 Burns Brothers
25% 14% .. .. 1600 Butterick Co
6 4 .... 700 Butte Copper & Zinc....
15% 10% .. .. 1100 Butte & Superior Coppei
19% 10 .. .. 900 Caddo Central Oil & Ref
647s 54 10.34 6 400 California Packing Co..
49% 25 .. .. 3900 California Petroleum ...

79 68% 9.86 7 100 California Petroleum pf.
7% 4% .. .. 2100 Callahan Zinc & Lead...

53 41% 8.70 4 100 Calumet & Arizona
19% 101 9.12 10 17800 Canadian Pacific
10% 4 .... 100 Case (J I) Plow Works.
85% 73 9.56 7 200 C&se (J I) Thresh M pf.
43% 31% .. .. 7300 Central Leather
96 68% .. .. 300 Central Leather pf
32% 23 .. .. 1800 Cerro de l'asco
44 23% .. .. 100 Certaln-teed
86 48% 11.76 6 33400 Chandler Motor
65% 46 .. .. 10400 Chesapeake & Ohio
7% 5 .... 200 Chicago & E 111 1st pale
6% % .... 300 Chicago Eq Tr ctfs...,
6% % .. .. lOOCh&El pfEqTcti...
9% 6% .. .. 900'Chicago Great Western.,
20% 14 .. .. 1800 Chicago Great West pf.,
31 22 .... 16100 Chicago, Mil & St Paul.,
46% 32 .... 13500 Chi, Mil & St Paul pf...,
71 60% 7.69 5 36C0 Chi & Northwestern...
.10 95 7-22 7 100 Chi & Northwestern pf.
70% 49 8.00 41 1300 Chicago Pneumatic Tool
34% 22% .. .. 27200 Chicago, R I & Pacific..
67% 56%' 9.38| 6, 1200|Chi, R I & Pac 6pcpf.
78 68% 9.521 7| 800|Chi R 1 & Pac 7 p c pf.
80 70 .... 800|Chlc, St P. M & O pf....
12% 9 .... 6000lChilo Copper
27% 19% .. .. 2900lChino Copper
48 32 .... 100(Clev, C, C & St Louis...,
62 % 36% .. .. lOOICluett, Peabody A Co
81% 19 .. .. 12600 ICoca-Cola
82% 25% 11.11 3 300 Colorado Furl A Iron....
39% 27% .. .. 1200 Colorado & Southern...
68% 49 7.69 4 100 Colorado A Southn 1st p
47% 42 8.42 4 200 Colorado A Southn 2d p
63 52 11.01 6 2100 Columbia G A Elee
12% 4% .. .. 8200 Columbia Graphophone.
62% 17% .. .. 300 Col Graphophone pf
42% 28% 12.70 4 500 Com>i Ta'o Record
69%l 21% .. . .1 500|Consolidated Cigar
91% 77%: 8.09 7 1200!Consolidated Gas
21% 14% .. .. 6000jConsolidated Textile ...

12 6 .... 4200 Consolidated Distributor!
66 42 15.74 7 800 Continental Can
6 % .... 2700 Continental Candy
76% 59 6.06 4 10400 'Corn Products Ref
05 96 6.86 7 200 "Corn Products Ref pf..
44% 25% 9.09 2% 9600 Cosden A Co
07% 61% 7.14 4 65300 Crucible Steel Co
33% 12% 15.00 2 6900 Cuban Am Sugar
95 75 9.33 7 100 Cuban Am Sugar pf...
26 8 .... 12000 Cuba Cane Sugar
44 20% .. .. 11000 Cuba Cane Sugar pf....
44 23 11.11 4 1000 Davison Chemical
03% 90 9.09 9 1100 Delaware & Hudson...
49 176 6.00 19 390 Del, Lack Western...
2% % .. .. 1700 Denver A Rio Grande..
4% 1 .... 1000,Denver A Rio Grande pf.
21% 10% 5.56 1 200]Dome Min^s
4%' 2% .. .. lOOIDuluth. S S A At!
7*,' 4% .. .. lOOlDulu'h, 8 8 A Atl pf....
25% 16 .. .. 290 Elk Horn C
40% 39 7 69 3 lOOjElk Horn C pf
69%! 52 8.62 6 10100iEndicott Johnson
95% 87 7.45 7 100 KndJcott .Johnson pf....
15% 11% I .. .. 1066 Erie
22% 16% .. .. 5700|Erie 1st pf
15% 11%' .. .. 1500'Erle 2d pf
82% 48 16 00 8 31700'Famou* Players-Lasky..
90 76% 10.00 8 600]Famous Players-L pf....
29% 21% 116.66 4 lOOiFederal Mining A 8m pf
90 75 112.66 10 4001 Fisher Body
19% 11% .. .. 70001 Flsk Rubber
20% 12% .. .. 400jFreeport Texas
r»44 I ..j ..i auuiuaaion. >v « wigmoro..
>3 40% 4.761 2! 100'General Am T C
"8% 401,4' ..1 . . |146700|Genrral Asphalt
1714 80 B.8S1 B' 500|Genrral Asphalt pf
>2% B4 10.531 6| 200 General Cigar
!«% 120%' ..1x12] 3900'General Klectrlc

; 14 94' 8.B7 1 4760O!Gencral Motors
12 63 I 8.70 61 300|Genoral Motors pf
'0% CI 9.38 fil 300 General Motors deb
12 69V 9 48 7! 300;General Mot deb pf 7 p c.
14% 26%! .. ..! lB00|Goo(1rlch
15 62%'10.46 7! lOOIOoodrlrh pf
16% 9%1 .. 300'Gray A Davis
'9% 60 10.07 71 1770O'Great Northern pf
12% 2'% 13.78 4 1300 Great Northern ore
!5% 11% j .. .. SOOlGreene Cananea Copper.
6% 7% 12.60 l' 300 Guantanamo Sugnr
13% 2.-, . 70O!Gtilf Stales Steel
7% 69 [10.07 7] lOOlHartinan
10% 60%' 7.27 4 600 Haskell A Barker Car...
11 49%' .44'25o 200!Homestak0 Mining
6«4] 10%; 8 51 1 2800IHUPP Motor
16 47 . . ..! 8400[Houston Oil
13 85%] 7.63| 7| 1800 Illinois Central
7% 2 162%c M900|lndlahoma
17% 29'* .. ..[ 1800!in*plratlon Cons Copper.
B7» 3% .. ..] 1200ilnterboro Cortsol Corp...
6 9 .... lOOjlnterboro Consol Corp pi
18*1 6%! .. ..] 900'lnter Agrl Corp
»7 36% .. 400 Inter Agrl Corp pf
(0% 73 6 83 B 21300 Inter Harvester Co
0 99%! 7.00: 7l 100'lnter Harvester Co pf...
7% 9%] ..| ..] 800[Inter Mercantile Marine.
t*v <2 12.50 6j 4400'Inter Mer Marine pf...
12 28 .. .. 1700'lnter Motor Truck
ft 66% 10.14 71 600;Inter Motor Tr 1st pf...
17 13 . .> .. 5600'International Nickel ...

i'3%j 43 74' .. nson'Intematlonal Paper ...

16 OR R.03 0 SOOlInter Paper pf atpd....
:6 10 .. .. OlOO lnvlrnlhle Ol?
in 24 .. .. 300 Iron Products
t% 234 .. .. 1780(1 Island (Ml & Tranaport.
11% i .. .. 41)00 Jewpl Tea
1274 8 Mi .. .. 1100 jJewel Ten pf
26V* 1474 100 Jones Brothers Tea....
28% 1SV4 .. 7000'Kansas City Southern.
52 45V4 8 00 4 600)Kansas City Southern p
5474 3 4 .. .. 19800|Kelly Springfield Tire..
62 35 .. .. 800|Kelaey Wheel
22% 18 .. .. 4400 Kcnnecott Copper
17741 8 7*1 6700lKeyatone Tire A Rubber

THE NEW '

TOTAL TRANSACTIO

1921.
Sales for week. 2,982.5
n*Yigo lwfTriv. idiv.I iHlfh.J Low. ;Yleld.;ln $.| Sales.)

26H1 . ,| ..I leOOj Adams Express
19$i 12 .. .. 4o0 Advance Rumely
40 30 113.11 4) 4200 Air Reduction
39H 20 .. .. 3O0'AJax Rubber
1H| Hi 4001Alaska Gold Mining
1 JVi I 1 tUtA AlooU'i 1 nnon 11

55% 35 110.53 4j 4000|Allled C & D
93 74 S3 7.91 7 100 Allied C & D pf
3974 2874 '12,91 4] 4400 Ailis Chalmers
83 69*4 2-52 7 100 Allis Chalmers p{
65% 3574 3900 Amer Agri Chemical...
84 56 .. .. 300 Amer Agri Chemical pi
51 2574 3700 Amer Beet Sugar
65 74 3274 800 Amer Bosch Magneto..
63 42 8.89 4 100 Amer Brake Shoe & Fd]
32% 2374 . 3700 Amer Can
129% 11574 9-"2 121 4100 Amer Car & Foundry..
29 15 .. ..! 100 Amer Chicle
2 3 74 1 574 700 Amer Cotton Oil
67 3574 .. 200 Amer Cotton Oil pf
874 474 1600'Amer Drug Syndicate..

135 115 6.96 8 200;Amer Express13%; 8 .... llOOi Amer Hide & Leather.
57%' 40 74 .. ..I 3700!Am Hide & leather pf.
5974 42 7.84 4 lOOjAmer Ice
63% 29% .. 14400iAmer Inter Corp
11% 8 11.11 l1 100[Amer La France Fire En
6274 21 .. .. 5900,Amer Linseed
93 56 11.48 7 700iAmer Linseed pf
91 % 7374 7.50 61 4000'Amer Locomotive
[0774 9874 6.73 7 100!Amer Locomotive pf....
10 474 .. .. 2800 Amer Safety Razor....
14 6% . . 1900 Amer Ship & Com
44% 32% 10.53 4 2100 Amer Smelt & Ref
7 2 74 C3 .. .. 300 Amer Smelting Sec A..
31%; 24 111.54 31 4300 Amer Steel Foundries..
96 65% 10.85 7| 73600 Amer Sugar
10774; 8 5 74 8.00 7| 2500 Amer Sugar pf

11SU. 107U, 110 4- e 88 34 .. .. 2000fierce Arrow pf'
5% IS 4% - ~% 11% 7 1900 Pierce

4%-5% n& 78 F>4 13.79 8 800 Pierce Oil pf 1

'°unfv 64% r,2% 8.93 5 15001 Pittsburgh Coal of Pa..
71 il 7n ~niZ

"

il 85% 79 8.75 7 2001 Pittsburgh Steel pf
oi o-iz. oc £ 32 24% .. .. 28001 Pittsburgh & West Va..
il ii ; iZT 16% 12% 7.14 1 600!Pond Creek Coal
f?*, tL r?!/ iZz 96 64 11.27 8 1100 Pressed Steel Co

5L4 104 80 8.75 7 100 Pressed Steel Co pf
cw cv CV I 2l "0% 54 5.80 4 300 Public. Service N J
6% 5% 5% + % ni^ 89^ 8 30 g 1800 punman

7 ,, 51% 25 .. .. 4400 Punta Allegre Sugar....
-il 7b 7T I at 36% 24% .. x4| 74001Pure Oil
O 17 IB 1 1 90% 73% 9.82 8 500'Railway Steel spring

IIu. oTii. I 1 25% 19 6.78 1.35 100|Rand Mines
10 llit I r 16 11 23001 Ray Con Copperhu. 22* il 94Vi 60% 5.80 4 27700feadtng
11 *

G7 o- 1 7 65 37% 5.05 2 300lReading 1st pf
-1 aL*l rn I 1' 38% 17% .. .. 600'Remington Typewriter..
aau aiv v>v t v 39% 18 .. .. 300 Replogle Steel
c.Tf cj T 1* 24% 12% .. .. 1000 Republic Motor Truck..
7I' 7,111 -tiii I £ 73V* 41* 18500 Republic Iron & Steel...
J4? J2*' '-3*1 7 69% 46% 9-17 5.20 16700 Royal Dutch N Y

Lt ? 25% 19% .. .. 15800 St Louts & San Fran
V\£ 11 T 2? 35% 2774 .. .. 1001st Louis & San Fran pf.
oyiJ 77X, ,71/

+ if 80% 19% .. .. 7700iSt Douis Southwestern..
a!A !a a!v* % 41 28 .... 800lst Louis Southw pf
tniL vsv an -u"v r'^ 2 IMlSan Cec Sugar

fi.?7 .!; + ^ 23% 9% .. .. 500 Savage Arms
n zo>» n .. gjui 900]Saxon Motor
38% 38 38 . % ioV41 8% .. .. 600iSeaboard Air Line pf...f 63 62 52 4-3% 98%! 63% .. .. 293001 Soars Roebuck

f 47% 47 47% 4- 1% 20% 12s* .. .. 900'Seneca Copper56% 54% 54% . % "7% 4%1 .. .. 100!Shattuck Ariz
5% 5 5 .. 49' 3Su' 2.44 74c| 1725'Shcll Trans & Tr

23 21% 21% 4- % 28%l 17V -.1 28100!Sinclair Consolidated
31% 30 31%' 4- 1% 32%' .. .. 900|SlosH-Shefflold S&Iron..
26% 25%' 26% 4- % 101 67%! 7.94 6 R2400!Southern Pacific
87% 86%| 86% 4- % 24% 17% .. ..| 13300 Southern Railway19 14%| 14% . 1% gg' 42 _ #tl 2100lSouthcrn Railway pf....7 j 5 7 4- 1% 71 67% .. ..! 400jStandard Oil Oal
44% 44 44% . % 167% 124% 3.64 5| 400|Standard Oil N J 1
1 % % . % 110 106% 6.51 7' 25001 Standard Oil N J pf 1

68 63%) 65% 4- 1 H4 35 6.14 7 200|8tern Bros pf1101% 101 1101% 4- 2% 37 21 8.51 2 1400(Stewart Warner Speed...29% 27 27% .. 43 26% .. .. 1500'Strombcrg Carburetor...60% 54%| 66 . % 93i/ 43^ g 87 7 2008001Studebakcr14% 12%; 18% . 1% 97 g3 753 71 1001 Studebakcr pf76 75 75., . 10% 6% 18.18 ll 28001Submarine Boat9% 8 8% . 1% 1314 4% .. ..I lOOOlSuperlor Oil2o% 20% 21% *. 8% 48 26 19.37 6| 500|8uperior Steel36% 36% 86 4- % 25% 10 .. lOOlTemtor C & F A99%! 96 ] 96 . - 7 .... 680ITenn Cop & C>180 179%, 180 .. 45 29 8.96 3 24600]Texas Co:% % "% 4- % 3674 16% 5.48 1 12700ITexas Pac: C A Oil! 1% i% 1% 29 16% .. .. 5700:Texas & Pacific. .j 17%I 17 17% 4- % 20% 13 .. .. 700iThird Avenue3 3 3 .. 58% 45 11.43 6 6400'Tobacc > Products5'4! ,5s' 20 16 lOOlTol. St L & D pr ctfs13 17%l 1'^! . * 13 6% .. .. 8300(Transcontinental Oil:,9V 39%, 39% .. 44%! 28 11.76 4l 100;'Trans & Wms Steel61% 57% ;.8% 4- % -5 62% 12.50 8' 100 Union Bag & Paper I?3 i xt 2r'* 17% »300)Union Oil j2 In, T :r 122% 111 8.34 10 13900 1'nion Pacific 11??'?4 I? I*?? T , fi7% 63 6.35 4 2900 Union Pacific pf <J4* J* J4* + 106 81% 9.54 8 6400 United Drug Co I
on,, IS on 4 T t% 207 95% 7.77 8 9400 United Fruit 1<80% 80 80% 4-2 12Vi 7% _ 900 United Railway Invest...24 24 i426 17% .. .. 700 United Railway Invest pf !3?}* 3?,, In14 i? C2% 48 11.32 6 12200 United Retail Stores (l\A 11,, ~~

,, 1® 200 IT S C T Pipe & Fdy 1
,, ,,, ,,

~~ 60 39% '11.36' 5 200 USUI Pipe A Kdy pf.. 4
,,

4 J7 6%| .. .. 200 United States "Express...11., 11?? + ,2 27% 15 »600 United States Food Prod. 154% 4b% 4<% .1% 74% 4 S >,4 '15.38 8 6800 U S Industrial Alcbhol... c5i ?® T 1. 68% 42%) .. .. 2600^U S Realty & Imp El.nl. Lnl ,.I + .7 79%! 48% .. .. 99100 U S Rubber E
Tot' Til/ 1 5/ 10301^! 300 U S Rubber 1st pf 91*, 11^ t 3r,V4 26 .. .. 100 U S Smelt. R& M 3

T ,, «6% 70% 6.76 5 92900 IT S Steel 763%; 63% 63% 4- % 112 105 6.42 7 1000 U 8 Steel pf 11ll nnJt t , 69%' 45% 4.00 2 6000 Utah Copper E3r 29% 3«V4 4-1 12% 8%; .. .. 400 Utah Sec5IV 41 25% .. 8800 Vanadium 3ill?! II* III: T 42% 23% .. .. 2000 Virginia-Carolina Chem.. 2III* S5 t V.4 102% 60 .. .. 400 Virginia-Car Chem pf.... 7X??4i ll. t ~
®' 5% .. .. 700 Vlvaudpu21% 20% 21% 4-1% 9 -7 .. .. 2100 Wabash A

35 39 34V J-'su 24*!18 6400 Wabash pf A 2IIJ Al: + "37 12H .. 100 Wabash pf B 16®%; 69% 69% -- % ,1V4i 9 _ 8400 Western Maryland 16« 64 n., 4- -% 21 14% .. .. 2400 Western Maryland 2d pf. 266 6-» 6o .. 30%' 22%l .. .. 2200 Western Pacific 2
*' li.4 , 70%' 61 9.09 6 300 Western Pacific pf A

nnU n-1.7 nT/7 T 91 94 8 14! V 200 Wrstcrn Un Telegraph., fI n,, , , « 96%' 88 8.Oil1 7 100 Wcstlnghouse Air Brake. 5
»* on-4 ,, "i 49% 41%' 9.09 4l 4400 Westlnghnusc K A M 4

«I3L + «2% 66 7.14 41 100 Westing K A M 1st pf... ti,.zLvJri iT 11 ^ 7% .. .. 2900 Wheeling A Lake Erie...o«7 » i i7 19% 13% .. .. 800 Wheeling A Lake Erie pf. 1tlu. i-u' 97T4 71 44 29% 12.50 4 1100 White Motor !~

17% 7% .. .. 1800 White Oil
100 too 100 u 101^ 6% .. .. 7300 Willys Overland
iiu tout liu 4. ii 42 2B'* 600 Willys Overland pf i
.0 *

* t v 47 32%) .. .. 600 Wilson A Co !
31 no

** lnlL T o.v 117% 108%l 7.14 8 200 Woolworth 11
69 66% 69 4- 2% 66% «8%[18.49 6 300( WorthingtnnJ'ump ;
14% 1374! 1374 1/ * '» o.io * I'MFj >v (>ii fiiiipCiiin rump pi v\.

5fi'i r>l4' f>84 1 1
* ®84' nfi'jllO.171 0| 200 Worthlngton I'unip pf B.

094 H!>4 «!»% 4 'HI *'41 400| Wright Aero |
12% 11% 11 u *Kx dlv. tKx right*, tin scrip, x 1'nrt stock, e It
2SH 20 2#'4 4 NOTE.Odd lot transactions hit not recorded In so

3% 2% 2% were made at price outside of the regular full lot range.
114 »% »4 4 - .=r~,

32429 29% . 2%
19 I9 19 . 3% , . ... , r*

. 274 2.*>4 20 . % An Advertisement in the Lost and Fo
tt* >?h + a THE NEW YORK HERALD offer, a r.

. 204 nh i9% + % recovering your lost property. Telepho134 10% 114+4
s

ifORK HERALD, MONDAY, JULY 11, 1921. \
NS IN THE NEW YORK STOCK E>

WEEK ENDED JULY 9, 1921.

1 1Q1Q 1921.
79 3,339.781 9,347.186 Year to date 95.688.624 127

[II I N.t Rang* 1021 DIv^DI*.! 1IHigh.| LowJ Laat. Chge. High" Low. |Yleld.U" >1 halea-1 L
7hi9%| 37

' ') 39>41 + 374 108Vi" 9774 7.14; 7| 300;Kresge S S pi...
. 14 741 14 1474 + 1H 5874 32 ..I 4900, Lackawanna Steel I
. 30%: 2074i 30% + 174 57% 40 »..l . 100 Laclede <3as . ...

>>> '0 °1 . 174 14i«. 10 "00 Lake Erie & Western....
'i% 74! %' .. "8 19 "I .'I 200-1 Lake Erie & Western pf.

! 1% 1% 1% 4- 74 29% 177b 7.41 2! 5000 T^R^b,e^*39>i 3 8 3 8 . 74 56 7;! 4774 7.00! 3% 3400 Lehigh 7 alley .

. 8 3 74 5 8 8 8 7a; 4* 174 95% 88 8.00; 7 100,Lima LocomotUe pf

. 33% 3 1 31 . 74 1 55 138>4 8.00 12j 8OO1 Liggett & M Tobacco... 1
7 2 74 7 2 74 72% + 7i 163 74 1 3 7 4.8o' 7 1001Liggett & M Tobacco pf. 1
3774 3 6 74 3 7 . 7a 21%; 10 19.04 2 6400|Loew's. lnc

'. 6 2 74 62 62 . 74 12% 8% 11.11 1 7400 Loft, Inc...........
30 74 2 6 74 26% . 274 41 31 .. 200 Loose Wiles Biscuit....
36

*

3474 34 74 . 74 16474 136 8.33 12 1300 Lorillard. P.. 1
r.\ 45 45 45 + 2 H8 97 6.14 7 3800 Loulsvill & Nashv 1
.127% 26 2674 + 7a 68 15974 9.38 6 100 Mackay Cos...
. 1126% 12874 12374 5774 55 7.27 4 100 Mackay Cos pf
. 15 15 15 . 2 37 6.75 10 175|Manati Sugar
. 1874! 167a IV . % 5874! 36',4 16.66 7 1200 Manhattan Elevated

3674 3574 2 574 . 74 7*1 3 .. .. 100|Market St Railway
4%! 474 4% 4574! 33%I .. 400 Market St Ry pr pf

123 115 115 . 1 si 1474 12.12 2 lOO.Martln-Parry
. 1172,1 1074 11% 4- 174 21s-1 1274 .. 700 Mariand Oil
. 53 *: 49% 50 . 7« 7 7i! 2 V*! .. 200 Maxwell Motor
. 56 51%! 5174 . 3% ! > oil 200 Maxwell Motor 1st pf

3774i 33%! 3474 + % 93741 63%: 9.761 »! 200 Mays Department Stores.
i.j 9 9 9 4- % 167V* 87% 12.761 12 227200 Mexican Petroleum 1
. 27 22%' 25 % 4-1% 24 15% 9.52 2! 2000 Miami Copper
. 63 56 61 . 5% 15% 10%' 6.82 !1.60 17000 Middle States Oil
. 83%| 80 80 33% "2 ..' . .1 6500 Mldvalc Stl & Ordnance..
. 104 104 104 4- '< 14% 9 ..! ..; 1200 Minn & St Louis new...

5 4 %: 4% . 73% 65 110.00! 7 500 Minn. St P & S SM
7%j 7% 7% . % 3 2 .. .. 2400 Missouri, Kan & Tex....

. 39 36% 21% 4- 7% 23% 16 .. ..' 6600 Missouri Pacific

. 67%; 67%' 67% 1% 43% 33% .. .. 4300 Missouri Pacific pf

. 27%! 25V*; 26 4- % 56% 46% 6.121 3 100 Montana Power

. 73 63%i 64% 7% 25 14% ..' .. 800'Montgomery Ward & Co.

. 90 87 88 . 1 ',< 2.8% 18% .. .. 200 Mulling Body
. 55% 48%! 50 Vj 2% 30 13%! .. 3001 National Acme Co
. 103% 102 % ;103 .. 120% 102 6.19 7 200 National Biscuit 1
. 120% 116% 117% % S6% 25% ..] .. 200'Natlonal Clothing & Suit.
. 119% 116 ,116% . 1% 79% 55% 10.45 7 lOOiXational Cloth & Suit pf.
. 89 88% 89 .. 5% 4 ..! .. 200;National Conduit & Cable
. 73% 67% 68 e" 65 41 13.49 6 1900!Natlonal Knam & St....
. 27% 27% 27% 4- % 95 S3 7.78 7 lOOlNatlonal Knam & St pf..

8% 8% 8% 4- % si 69 7.90 6 700'Natlonal Lead
. 39 37% 38% 4- % 6%i 3%: ..) ,.J lOOjNat R R of Mexico 2d pf

2 1% 2 4- % 33% 9 .. .. 800 Nevada Con C
.32 30 30 . % 771/ 46 ]n.21 61 800 New Orleans, Tex & Mex.
. 100 100 100 4- 3% 39 55 347 5! 200 New York Air Brake....
!. 83% 80% 82% 4- 1% 74U 64% 7.09' 5 12200 New York Central
. 77% 76% 77% 4- % 541/, 39 10.00' 6 500 N Y, Chicago & St L....
. 88% 86 88% 4- 1% 39 20% 7.81 2% 200 New York Dock

65 5 .. 23% 13% .. .. 10500 N Y. New Haven & Hart.
. 15% 13% 14% 4- % 20% 16 5.71 1 200 N Y, Ontario & Western.
. 28% 21% 22 . 1% 12% 9 .... 200 Norfolk Southern
.23 20 20 . 1 104% 88% 7.22 7 8100 Norfolk & Western

11., ll. I},, ~7 67% 62" 6.15 4| 100 Norfolk & Western pf
s 11% 69% 74% 4- 2% 54^ 3 93 5, 400 North American Co

,1?? ?L/ T -.*/ 88% 61% 9.59 7] 17900 Northern Pacific
'

17 it ov 12% 8Vi' * 400 Nunnally
'

isr/ill
" 4 1200 Oklahoma Petrol & Refin.

Aa% s-i am j-'vil 80% 21^ 870 2 SOOOrpheum Circuit
IX Ia + 2% 148 90 8.70 8 200 »Otls Elevator

'2a '2 16 700 Otis Steel
2;. aV4 T 7v 54% 28 6.67 2 1300 Owens Bottle
5 J J" 4?./ 4* + 144 19% 8% .. .. 400 Pacific Developmeht
,1

' inS* 11
~~

56 46% 9.43 5 3200 Pacific Gas & Electric..
U ssv ssv 4-"« 41^ 27* 4-41 ^ 18900 Pacific Oil
2; X*% o2% T ,?? 79% 39% 12.50 6 73800 Pan Am Petrol & Trans.
24* 22* 24* + *% 71,/* 35% 14.28 6 9900 Pan Am Petrol A T B...
la? "IiZ Ail v 15% 9% 200 Parish & Bingham
iiv m ia j. 1 41% 32% 5.80 2 17560 Pennsylvania Railroad ..

r 111? inif inv 1* 77 6% 10000 Penn Seaboard Steel
57% 56* 57% 59% 33% .. .. 4500 Peoples Gas

X7* I 11 23% 16% .. 6800 Pere Marquette
2" Xx t, i

8 35% 29 110.00 3 1200 Philadelphia Company ..

' 'lie1 ai/ ±u. I v 31% 16 .. .. 2000 Phillips Petroleum
4%l .I'4 *

a 42* 15%! .. .. 18500 Pierce Arrow

"
f *

'CHANGE ILONDON TRADE DULL
,,,,, AS NEW LOAN NEARS

',982,554% 162,044,163
| Net

High. Low.I Leat. Ch««
98 98 98 + ^ The Necessary Issue Tuesday
452 | 62 I'2 .. Arouses No Enthusiasm in
12% 12% 12% + JN
22% 21 21 +2 Stock Market Circles.
27% 26% 27% +
52% 49% 50%

61 148 151 + 3% SHARES ARE SENT LOWER
45 146 145. . 8%
10% 10% 10% . %
9% 8% 8% .. Effect of Offering on Consol

33 32% 33 + ,̂

53% 143V4 H3% . i% Group Is Causing1 Some
18 111% 114 +3%1 &

53% 63%( 63% . % Speculation.65 55 65
37 37 37 . 1

^4437i 1^ Special Cable to Tub New Yobk Hbbalo.

34% 33% 33% 4% Copyright, 19!t, by T"» New York Hehalu.

16% 16% 16% 4" 1 »w York Ilrrnld Bureau, 1
15%13% 14 . % London. July 10. (

. ga. 4 4- % Tli® expectation that the coal miners'
41/ 4

s

4vj % return to work would stimulate business
83 81 t8 81% . 3% ^ a w'10'e on fbe Stock Exchange was

Oou cry 9414 5% unfulfilled, and the market lias been
00 2 >]

'*
21% 4- % very dull. Naturally, the chief theme

11V 10% 11% 4- % of discussion in Capel Court has been
oAit 9374 4. % the Treasury bond issue to be put out
127' i» 12 . % Tuesday. .

70
*

68 70 4- 3 11 *3 hoped tiiat the new venture will E
oa, 2% 4- % Prove successful, for the financial ne- *

21% 19¥ 20% 4- % cessities of the Government ar$ rocog,.J.01? oon,' 4- % nlzed, as is also tho fact that In some

!q 40 49 .. way 0r ®ther lhey Wlu halve to be met18%17 17% % 11 wiI1 certa,n'y be better if the Gov19%19 19% 4- % eminent can obtain the money it reirjz'1 =% y. quires by long term loans rather than

13 112 113 4- 2% t,iat should be constantly increasing
29 29 "9 .- 4 its debt.

6767 67 3 the ®toc'c Exchange, at all events,
.j, j i£ the issue has not been received witli

zr*% 44% 44% 4- 1 mucli enthusiasm, partly because of its

90 90 90 4- 1 unsettling effect. There was some talk
-r 74a/ 7fi 4- 1% ot a reduction In the Bank of England
4

'4
4 i^ rate on Thursday to help the hew issue,

11% 11 11 .
but tlle plan did not develop.

r i R9% 53% 4-'i 4t can hardly be judged yet how far

59 r8 59 4- 1% the bonds will enter Into competition
7954 R8% 70% 4- 1% wlth the consols group, but the. fact
rniA rn rni2 4- 374 remains that there will be an investment
19 99 99 4- it Issue open for an Indefinite period. The

;2,. T xl first effect has been to put investment
\V& 17% 17% i % stocks lowero&t014 Q% T1,e reason lhe Government is making
<19 07

' A this issue can be stated briefly, A sum

cl I- t- T « of about £300,000,000 in all will be
!!n colt 174 needed this year to meet various obligaSew99i4 a. 414 tlons< among which £71,000,000 is for
0J7 01/ 'ou I 9xl exchequer bonds falling due In October It
'*

n T "7/ ftnd £80,000.000 for repayment of the

9? oot 997- ± 1V forel^ debt'
23 2-% --'/a The budget allowed for the repay0092 4- * /8 ment of about XI00,000,000, so that
10% 30 10,4 -r 1 ln any case there will have to bo some i

30 2994 29% borrowing. Not only so, but there is A
9*4 8% 0% t 1 little prospect that the budget figures
53% 62% 53 J of incoming revenue will be realized.
36% 34 34 1 Failing sufficient Income from revenue,
50% 39% 48 4- 3% Government has three resources
45 35% 42% 4-2% oppn t0 obtain the money.ways and 2
12 11% 12 4-2 means, Trcasuiy bills, or long term ~

9 = 14 9.1 9434 4- % ,r*
W T /» 'o loans.

9% 7% 8% 4- % By now the evils of ways anJ means I'
52 49 50% 4- % are pretty well understood. Treasury j|
21% 19% 20 . % bills are only one degree less objection- iji'30% 29% 30^ -f- % able. Hence there Is every reason to ![;,
18 16% 17% 4- % hope that the present effort may meet
20% 18 19 4- % with success.
42 37% 41 4-3 The new Issue cannot be called spec- I
8% 7% 7% . % tacular. but the Government has en60%58 58 . 5 deavored to make It appeal to.the ln5755 56 4" 2% vestor and at the same time to keep
80 80 80 .. the annual Interest of the bill as low as

28% 27 27% . % possible.
14% 13% 14 4- % .

II* 80* so ±5* FOREIGN EXCHANGE RATES.
69 68 69 4- 2
97 92% 95% . 1 WEEK ENDING JULY 9. 1921.
28% 28 28 . % IX1NDON.
27% 26% 26% .. Demand.
83 81% 81% 4- % , T ti
19% 19% 19% 4- % Ju.y 4 .

,H1*h- ,Low- .La8t- jl|
13% 12% 12% 4" % July 5 3.73 3.72% 3.72% 3.75% j,70% 65% 68% 4- 2 July fl a.71% 3.70% 3.71 3.73% j
35 20? 20? ± i5 ^ S:::::::::IV& VSHSii23% 20% 20% 4*1% juiy o 3.08% 3.66 3.AG 3.7241
19% 18 18% .-1% Year's Range.
14 13% 14 4-1% High, $4.00%. May 19. Dow. $3.53%. Jan. 3.
50% 45% 47% 4- 1% Cab1"'

rrev w.k.
56% 54% 54% 4- % High. Low. Last. Final.
25 23% 24% 4- % July 4 .... .... .... $3.7574

118 113 IIS t \ & fc::::::: fcffl »SS 8S iS* j25% 23% -4% 4- % July 7 3.72H 3.71 3.71% 3.73%
34 32% 32% . % July 8 3.71% 3.70% 3.70% 3.73%

2 22 .. July 9 8.69 3.6(1% 3.06% 3.73A
111X1(1 10 4- U Year's Range,
j 9iL a X a? High. $4.01, May 19. Low, $3.54. Jan. 3.
4 6 Y2 4 -r /»

109 9% 4- % PARIS.II
69 63% 65 . % Demand.
, , 9/ , r . e Prev. IV k.
CI/ £1/ CI/ "v "lKh- L°w* I'ast' l'1"*'6%6% 6% . % Ju,v 4 ..... ..... 8.03%
41% J1 41 . % July r. 8.o*j 8.0O% 8.00% 8.05%
31% 19% 20% 4- % J»jy« 523 if*'* 5U-.U 517!- 91 99 7/ _L_ XL July 7 7.9*» 7.9- .9.1 TJ35 64 33% + % July 8 7.9«% 7.93% 7.93% 8.02 ^

767% 73% 75% 1% July 9 7.90 7.82% 7.82% 8.01 ~

21 % 19%' 21 4- 1% Year's Range.i
48 45% <7% + 2 «>«" *

Cables.
" 0" d"" "

7171 71 4- % Prev.W'k.
37% 135 137% 4- 2% High. Low. LmI. Final.
07% 106% 106% . % J"Jy 4 -;6i i6i .;oB14 112% 114 + 6% -jjjjj:7;p« 7.os T.W J.M%25% 23% 23% . 2% July 7 707 7.02% ..M 8.01

555 55* 555 t 55 » 45 tfc
94 93% 03% 4- 1% High, 8.82. May 19. Low. 5.81. Jan. 4.

58 58 58 I 8 .j81%29% 81 4- 2 Deinan
Ppev. wk.

1010 10 .. I High. Low. Last. Final.
8 7% -7% . % July 4 .... V... *j- J84% 32% 33% 4- % ]"» * Jj&J 1$%20% 18% 18% . i% ft# i:«3% 1.32% 1.33
24% 22 23 . % July 8 138% 132% 1.82% 1-34%
16 14% 14% .1 July » v1;3.2^, hS.56% 52 52% . % H|fh 1Mi jan. on. i,ow, 1.32. Jan. 3.

» " ^ + %CablM'
Prtv. W'k.

34
* 3i 34 4-*2 ""h. .Low. .Laat. Final.

34% 64% 64% 4- % 3jZyyi:*,\ i.M% I.** < ;;«19% 18% 18.% 4- % July 6 1.83% L32H 3-% ^21% 117 120 4- 2% July 7 33% J-gg Ijg* 1.M4
34 63% 63% . % j S'':M i.«I i.«» is.-.
36% 81% 83% . % y

Year's Range.
)7% 101% 103% . 2% High. 1.86, Jan. 26. Low. 1.33.Jan.3.
9% 8% 9 4-1 SWITZERLAND. HOLLAND.

!12020 . % Demand. Cables. Demand. Cables.
>5% 52% 53 . % July 4 aj.TS 82.805 14%| 14% .. J J ,«.80 32.80 32.71
14 43 44 4- % jul?5% 5% 5% 4- % July 8 16.76 16 78 8..U4 32.66 ^
8% 17 17% 4- % » 16 60,TA Y SPAIN.4% 57% 61% - %

. 1TAJV' . ... fr=i0% 48 48 . 1% July 4 J2 g^ ^,j16 48% 49 . 1% j g.;;;;; 4.S2 4.32% 12.J1 ja.sa>6% 94% 96% 4-8% 4.8t% 4*2 iPi it# II
10% 80% 30% 4- 2% juw 8 . ...... 4.74% 4.7r. ii.ho izm

6% 73% 74% . % July 4-83* 4 84 12 89 12'70
0 109 109 . % BELGIUM. COPENHAGEN.
1% 48% 50 4- 1% July 4 ... ..

* *

9* 8U 0 1/ J2 July 8.. 7.P3* 7.94 18.80 10.83
11V »>o% ,2^ T }£ J y fl 7.RV1 7.80 10.70 10.78
It* 28 29% 4- 1% 7. 7.82 7.82* 10.00 10.08
18% 26 27% 4-1% July 8 7.-R* 7.79 10.80 10.88
2 70 71% 4- 1% July B 7.08* 7.09 10.27 16.82

7% 6 % 7 CHRISTIANIA. STOCKHOLM.
8% 88 4- % .Tiily 4 -...

*
... .... ....

13 21% 22 X % Ju£ « 1410 14,3 21 80 2, M
K IK Tk I 1 July 0 14.10 14.18 21 78 21.80
i®16 +1 July 7 14 08 14.10 21.77 21.82

0% 10 10% .. July 8 18.98 14.00 21 02 21 07
10% 18% 18% . % July 9 18-75 13.80 21.47 21.52
17 25 25% . % Holiday.
6 66 66 4- 2% WEEK'S RANGE. li=
16% 86% 86% . \ GREEC E. YOKOHAMA. _

1888 88 -4-84 Demand. Cahlas. Demand. Cablre.
I5U 42*4 44 3 Ml*h 8.70 8.78 48.00 48.28

c»' ro t " IX.W 5.57 5.02 47.89* 48.12* SI
9 V 8 V R.V u

BOMBAY. HONGKONG.

1774 1o2 1«U Hloh 24.87* 28.12* 51.25 51.50
ZT* I?}? 18^* . " Low 23.50 23.75 49.50 49 73

0 814 38LJ + X BUENOS AIRES. RIO. £(
714. «v ,2 7 ^ "'«h 29.87* 8000 10 87* 11 00

17 e
Low 29.02* 20.73 10.50 10.02*

A Va** + '4 SHANGHAI. URUGUAY.
8,®8 ' + 2 MlRh 70.00 70.-3 88 23 83 50

12 110 112 -f 1% Low 08 00 08.23 01.50 01.73
15% 41 44% 4- 3 CANADA.fn

"V 89"9+ 'Montreal Fund* In New 8'ork. I)i
.9% .>9 t.9% 4- 3 Hlyh, »125. Low, »117.
7%! 714 7*| IN'-w fork Fundi In Montreal. "

1 stork f Purl Hitch. 8148.75. Low. 8182.80.
»'«" * I » art rxira. uisnounl |«r 81.000. tPrrmlum prr 81.000 In

para to lino unless sales « ...

WEEK S COTTON PRICES. 19
.. re

lllsh. Low. toil. Is
. _ ,January 13.10 12.94 13.40 no

una Columns of v;n"'' 1,3-",; inN^ViiUIllllo Ul M|ty 14.02 13.50 13.71 '

__IC July 17-JO 11.00 12 23 tn
eai possibility ot October 12.95 12.30 12 93 th

' neeemhe.* 13.40 12.8.3 1 8.38 ca
"«40/W1 u~..l M». YnrW 12.55 15.05 12 53 ,

vubikî N-w brifan..;;;; 11.50 11.13 11.bo I
Spot, Liverpool 7.81.1 7.BM 7.#M J to

I

\

$150,000

Oswego, N. Y.
534% Coupon School Bonds

Due May 1, 1936-46

Exempt from nil New York Stale and
Federal Income Taxes.

Legal Inrestment for Savings Banks
and Trust Funds in New York.

Price to yield 5.00%

Remick, Hodges & Co.
Member* New York Stock Exchange
14 Wall St., New York
Correspondent* R. L. Day Co., Boston

(emitting Money
Abroad

Branches Affiliations
ENGLAND BRAZIL
FRANCE COLOMBIA
SPAIN FfiiAnoD

r5nIFNT1NA GUATEMALA
PERU SAN SALVADOR
URUGUAY VENEZUELA
MEXICO NICARAGUA

respondents in Belgium, Holland,
aly, Switzerland. Germany, etc..

Telephone Whitehall 700

kNGLo-Soirrnamerton
'Bank,limited >

K«r TorJt Apaer, M

American
Woolen

History
Earnings

Dividends
Outlook

A remarkably progressive
j industrial enterprise. Ourj

current |
Weekly l

Financial Review1i': Ishould be of interest to all
present or prospective holders '

of this security. Other leadingissues are also discussed
in full.

Gratis on request for "E 33"

j THOS-H-rOWLEYSrG |
Stocks and Bonds

115 Broadway New York
Telephone Rector 5150

Chile Copper
*

A treatise of the
market position of
this company is
featured in current
issue of the

"Financial Forecast"

Ask for Circular Xo. US
Sent without obligation

JED'S-*ffi&LFEtfCOL
/- BSTABL1SHBD 1908

JVfHOmw QmnHAtUA Stack FVch.ti}. at Mf.
4lBROAD ST, NEW YOK1C,

~ Phone Broad. 25

Boles «-Westwood
Member's Phila.^fock. Exchange

INVESTMENT
SECURITIES

LaMTitle Bldk Philadelphia
PHONE: LOCUST 472}

JGAR IMPORTS FROM
VENEZUELA GAINING

ommercial Agent Report%
Increase of 400 P. C.

The claims of Venezuela as a futurs
ctor In tho sugar market were set
rth yesterday In a statement Issued by
r. Cullermo Todd, Venezuelan comprclnlngenl, of 80 South street.
"An Increase of nearly 400 per cent,
sugar Importations from Venezuela to
e United Htntex Is recorded for May,
21.** thf* fftiitcmpflf riiVn "Thn month'*
relpls were 3,337,BOO pounds. Thin
Indicative of Vencsuela's growing Inirtanceas a rnwtr producing country,
rports have ceased from those nations
at have no sugar of their own and
at were merely dumping on the Amerlnmarket sugars they had Imported,
mezuela's exports of sugar are likely
Increase In the future."

A


