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TNEW ENGLAND LINES

LOSE PLEA ON RATES

L 0. C. Says Data for Division
of Revenue Were Lacking
in Detail,

WasmingroN, July 28.—The Inter.
state Commerce Commission refuscd to-
day to preseribe divislons of joint
frelght rates to go to New England
roads, but dod% that fair dlvislons
cannot “flow existing arrange-
ments.” Data furnished by the New
England roads, while “voluminousa" the
commission sald, were limited and not
sufficient to afford a ‘‘valld prescrip-
tion™ of dlvisions,

The commisslon commented on the
failure to submit data on division of
rates obtalned from the jolnt transpor-
tatlon of conl, high explosives, milk.
fresh ments and certaln other products.
The rtoads were ordered to submit
“promptly" proposed readjustments that
will remowe Inconsistencies.

New England carriers applied for a
redivision of Joint rates between car-
rlers east and west of the Hudson River,
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epoking a groater share of the re
and protracted hearings were held by
the commission last winter.

The commissison agreed with the
roads outside New England that the ef-
fort of New England roads was “'to aug-
ment their revenue from traffic which
they Interchunge with thelr connections
without regard to the question of wheth-
er the present. divislons are falr and
reasonable and without consideration of
the probable effects upon revenues" of
the other roads,

The commission sald also that to ex-
clude certaln roads In New England
which wera op d to the 1 of
the majority “would not be lmtlni' the
New England roads as a whole,”

In reply to the request on & blanket
Increass to be allotted among the roads
by the commission the deglslon sald:

“This would be taking from one road
and giving to a less prosperous road,
thus doing by indirection what the Con-
greas  deliberately and specifically re-
fused to authorize us to do.”

The financlal eondition of New Eng-
land roads j& not measurably worse
than that of some of the defendant
ronds, the commissiongsald,

“No evidence of thl reasonable and
equitable measurs of divistons other
than ‘as a whole' has been offered,” the
commlttee sgald, “No method by which the
apparently incongruous plan of dlvisiona
now in force might be readjusted has
been submitted and we arp thus left to
deal with the situation In the light of

{ | generulizations, which ean lead only to

speculative ventures upon a&n unknown
field. The varlous methods whicl have
been suggested to alleviate the financlal
conditione of the New England lines
and assure them Jjust, reasonable and
equitable divislon Indicate In themselves
the uncertainty of thelr appllication and
it Is apparent that if adopted they
would not only perpetuate the Incon-
glatencies to which complalnants refer,
but would create new preferences uand
prejudices,”

Much of the evidence adduced was
solely in behalf of the New Haven and

tions on the Bangor and Aroostook, the

Central Vermont or the Ruotland.”
Commisasloners Campbell, Potter and

Bastman dissented from the opinlon.

Although unwilling to dlsouss ex-
haustively the declsion of the Interstate
Commerce Commisslon relative to rate

dlvisl on frelght exchanged between
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SALESMEN

A large brokerage house desires a
few customens’ men, eontrolling
active clientele: only the highest
type of men who can stand the
strictest investigation will be con-
sidered. M. 0., 802 Herald (Ful-
ton st.))

tha New England ronds and Eastern
trunk lines, in the abscnce of a full re-
port of the findings, W. H. Willlams,
chalrman of the Wabash Rallroad, vice-
president of the Delaware and Hudson
and chairman of the committee which
eonducted the negotiations on behalf of
the trunk lnes, sald yesterday that ad-
vices Indicated the commission had defi-
nitely established thres points:

(1) The New England llnes are not
entitled to a larger divislon of rates by
reason of operating conditions which af-
fect both groups of carrlers; (2) the
trunk lnes are under no obligation to

#ingland roads as eompensation for In-
clusion of the former In the Eastern
ment Includes many inequalities, favor-
Ing the trunk lines in some cases and
the New England roads in others.

He msald committees would be ap-
pointed soon to lron out promptly thosa
inequalities !n accordance with the or-
der of the commission.

nm GROW IN DEP'T !TORE&

Hut Owing to Lower Prices Re-
turns Are T P, O, Lower.

The dollar value of net sales by repre-
sentative department stores in the New
York district !ast month was 7 per cent.

the same month a yoear ago, bhut
taking Into account the reduced prbceu
tha volume of handise dintr
continued to run greater than it did a
year agn. Comparing June, 1921, with
the corresponding month In 1819, when
pricea wers more nearly fqut\mlent to
those prevalling to-day, sules increased
20 par cent., according to the monthly
review of credit and business conditiona

fssued by the Federal Reserve Bank of De

New York. The report continues ¥

“Salea for the first half of this vear
dare ubput § per cent. less thun in the
Erst six monthy of 1520, but about 25
per cent. grenter than durlng the same
period In 1916,

“Htocks held by department atorea de.
clined about & per oent. between Juno 1
and July 1. Stock turnover during the
first alx montha of 1021 was at the rate
of 3.4 times a year, compared with 3.1
times & year In the first six months of
1020 and 3.6 times a year in the fOrst
slx months of 1610,

Genernl Motors.

The Genearal Motors Corporation s
malling with fta August dividend eheckas,
as oducationnl propagandn for its stock-
holders and employess, a minlatura dl-

rectory of the plants nnd producis of the |,

corporation. The brochure enumerstes
and describes briefly the varlous prod-
vels, the locatlon of the planis aml the
funotions of the corporation and It
saventy-elght submidiary and affillated

companies. The plants, which are |n
mﬂv‘ttﬂn ocoupy more than 2,000
wores and 1,500 office and factory
fngs, which have combined floor epace of
P2,000,000 square feet.
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| LONG ISLAND REPORTS
| 1920 DEFICIT $510,221

'Rod Sﬁowcd Net of $1 a
Share Earned in 1919.

The report of the Long Ialand Rafl-
rond fer 1820 shows a net corporals
deficlt, after deduction of taxes and fixed
chanrges, of §510,221, In contrast to & nat
{ncome of $682.500, or §1 a ehare, earned
on the $34,110,250 of Its 50 par value
eapital stock outstanding:in 1918,

In the last four montha of 1820, In

which the road was o for its own
acecount, ils gross frelght and passenger
receipia totalled $9,172,364, from which
$8,825,306 was deducted for oparating
expenscs, resulting in a net operating
deficlt, after adjustment for squipment
hire and joint facility rents, of §165,833
for the four months,

Two months' Federal compensation of
$647,200 and $1,883,G80 of slx months'
Government gunranty and §760,002 of
non-operating Ineomes brooght in 1820
the road's grosa Ineome from all souroes
to $3,075,068, against §3,041,224 in 1810,

The ecompany's Interest and taxes of
§1,585,270, ngalnst $3,258,719 In 1819,
resulted in Its net deficit of 3610,221
againet ita $682,605 surplus In 1919,

FILM SHOWS FREIGHT NEEDS

Various Points of Congestion in
City Indicoated.

A motlon ploture giving a graphlc rep-
resentation of the movemnent of fraight
traftio In this city and the chisf pointa
of congesation was shown yesterday in
the Rialto Theatre to membera of the
Now Tr:rlr.—qu Jarsey Port and Harbor
Fugenius H,
()uterhrktu. chulrman of the port au-
thority eroated by the Joint comminkion,
made an explanatory address In which
he sald he hoped the film would eluel-
date to the public some of the tremens
dous difficultien under which the eom-
mieslon s working.

The ploture was directed by Mra.
Henry Moskowit®, There waere charta
showing volume of frelght and the
amount of foad hrought In to supply the
clty, with cut ins of nctunl scones of
frelght handling at the pilers,

U. S, CERTIFICATES AND NOTES.

Cloeing prices Hid In vosterdnv's open
mavket for United States certificates of
Inflebtadness and notes were un follows :

e Wail Approx,
1021, l"l" i, Ark, Rl Yielg,
Kept. B 106 532 1 4.3
h'l‘l'f a8 10014 -I,M
1004 4,05
1 v 10044 4.8
1005 100%  4.70
11y 1 4.00
1 ¥ l.u
100% 100y B
5,80

manlifestly has no application to condl-| _

donate part of thelr earnings to the New |17,

CHARLES W. PATTERSON

says:
“The most pressing need for the next
twenty years is the need for action.”

USTIN NICHOLS & COMPANY, the large grocery con
cern, has this far-seeing man as President. Mr. Patterson
believes everything is before men of today.
limits to what they think they can do. Mr. Patterson thinks

anything can be accomplished by action.
The world is always progressing. Where we had a Newton

yesterday, Einstein replaces him today.

All is before men now in their prime ; rivers to be crossed,
mountains penetrated, inventions made, laws to be written

and commerce to be changed.

The Importers and Traders National Bank makes it part of
their business to help men to act. By making it possible for
such men to broaden their plans and create greatly for the
future, this Bank takes its share in America’s glorious activity.

IMPORTERS & TRADERS

Too many set

THE

NATIONAL BANK
OF NEW YORK

» Surplus and Undivided
I"roﬁu, $10,000,000
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shows net corporate Income after taxos|gold, 1148 10d.; money, 1% per coent.
and fixed charges of $2,406.041, equlvee | digcount rates: Short bills, 4% per cent. ;
lent after allowing for preferrsd divi- | thres montha’ bills, 4% par cent.
dends to $1.59 a share on the $47.500.-
000 outstanding common stock, compared Pamir, July 8. —Prioes wers heavy on
with $726,781 net Income, or $3.81 a|ths Bourss to-day. Thres per cent
#hare earned on the §27.500.000 preferred | vonton, 56 franca 25 centimes; exchange
stock in 1910, on on, 46 franos 40 osntimes; &
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first year, the redemption price

o

$5,000,000

The Cleveland Electric Illuminating Co.
20-Year 7% Sinking Fund Gold Debenture Bonds

Due August 1, 1941

for
.Nw

of principal. Interest payable February 1and August 1 at the

registration
ork. Principal and interest payable in gold in New York. Non-callable up to August

a8 a whole or in part on any interest date on and after August 1, 1931; at 105 and interest during

decreasing % of 1% for each year thereafter. Pennsylvania four-mill tax refunded.

without deduction for any Federal Mormal Income tax up to 2%. Total authorized $5,000,000

THE UNION TRUST COMPANY, CLEVELAND, TRUSTEE

’ A sinking fund of 2%% per annum of the total amount of debenture bonds issued is

provided for their purchase in the market, if obtainable, up to 100 and interest

Thbe information contat

d in this sdvert]

The following information is summarized from a letter to us from Mr. Robert Lindsay, Vice-
President and General Manager of the Company:

Business—The Cleveland Electric Illuminating Company operates in the City of Cleveland, Ohio, and
adjacent industrial and suburban territory, serving with electric light and power an estimated total pop-
ulation of over 1,200,000.

Earningl—'l'he business of the company has more than doubled in the last five years and is increasing
steadily at the present time. Its growth is shown by the following table:

Year to Operating Net Income Interest Balance for Depreciation
December 31 Revenues for Interest Charges Dividends, etc.

1915 $4,392,579 $2,262,957 $362,384 $1,900,573
1916 5,109,738 2,285,620 401,983 1,883,637
1917 6,863,886 2,202,524 576,923 1,625,601
1918 8,443,329 3,063,118 812,514 2,250,604
1919 9,389,941 3,743,206 937,203 2,806,003
1920 13,049,539 4,101,756 1,133,752 2,668,004

*¥1921 13,978,558 4,589,240 1,278,065 3,311,175

*12 months to June 30th
Net income as shown above available for interest for the twelve months ended June 30, 1221, was equal to

3.60 times interest charges accrued for the period, and averaged $3,079,263 or approximately 4 times aver-
age annual interest charges for the five calendar years to December 31 last.

Restrictions—No additional funded debt, whether or not secured by mortgage, and no bonds under any
existing mortgage or indenture, can be issued except for refunding, unless net earnings as defined in the
trust deed for twelve consecutive months out of fifteen months previous to such applications have been at
least one and three-quarter times annual interest requirements on total funded debt then outstanding to-
gether with the securities then to be issued. Additional funded debt, whether or not secured by mortgage,
may be issued only for refunding or for a principal amount not exceeding 80% of the cash cost of additions
‘and improvements to the property against which cost no obligations have theretofore been issued.

8% Dividends since 1904—The company has paid dividends on its preferred stocks since issue and on
its common stock at the present rate of 8% per annum since 1904,

1 We offer these bonds when, as and if issued and subject to the approval of the Public Utilities
Commission of Ohio and of all legal proceedings by our counsel. Interim receipts of Dillon,
Read ® Co. exchangeable for definitive bonds when received will be deliverable about August 15,

Price 95 and Interest. To Net about 7%2%.

Dillon, Read & Co.

‘I‘mn.-l
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v .

While not d, iels

ent has been

pied by un ae

Orders have been recsived in excess of the amount of bonds available. This advertisement appears as a matter of record.

‘DETHLEHEM STEEL

ORDERS TAKE SPURT

Grace Expects Big Improve-
ment When Rallroads En-
ter Market.

New business taken by the Bethlehem
Stes]l Corporstion in the second gquarter
of the year showed a great Improvement
over the first quarter, according to Eu-
gens G, Grace, president, In & statement
lamzed yesterday after the quarterly
meeting of the board of directors,

The directors declared the usual quar-

terly dividends of 1% per cent. on both
clnsses of common stock, payable Octo-
ber 1 to stockholders of record Beptem-
ber 16. The Aividend on the common
was more than earned for the entirs six
months’ pariod, Mr. Grace sald,

“The value of orders on the eorpora-
tion’s hooks an of June 30" he sald, “is
$54,000,000, comparad with $110,000,000
March 81. Although the amount of naw
business booked during the guarter was
$26,000,000 loas than the billings, It
showed a marked Increass over the first
quarter. ‘This would Indlcats that the
low poiot had not only besn reached,
but actually turned, and that a gradual
inoreass In the velume of husiness s to
be sxpected. Rallroad and rallroad sup-
ply and equipment company buying s
estimated to rTepresent an from
46 to 60 por eent. of the demand of the
wieel {ndustry. It ia, thorefors, Delleved
thint Just so soon as the raliroads are In
position to enter the market a definite
and substantial Improvement will be
notad fn the steel business

“With steel prices relativaly at the
lowest point In twenty years, it s ovi-
dent that the stesl interests have done
thele full a4are In lguldating values to
a polnt whera business should go fur-
ward, provided other conditions are sim-
flarly adjusted.”

ICHANGE SEAT TRANSFERRED,

The New York Stock Exchanges seat of
Richard R. Brown, deceased, has been
tranaferred to James B, Brown as a
partnership transaction. B. B.' Rosen-
baurY, W. L. Wilson, F. C, Haskins and
W, H. Putnam have heen elected (o
membership in the Exchange.
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New Issues

available.

Free From Federal Normal, and State Income Taxes

United States

5Y% CERTIFICATES
Due March 15, 1922

Treasury Certificates

5%% CERTIFICATES

' Due August 1, 1922
Dated August 1, ro21 ;

United States Treasury Certificates of Indebtedness are especially adapeul

fnrtbeawlcymentdtmparuy
manufacturers and corporations who desire to keep their

funds of individuals,
luo

Subscriptions to these fssues at 100 and interest may
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Common Holdera of Froducers and
Refiners Left Ont. | 2 T
'| | St. Louis, Iron Mountain & Southern Ry. Co.
The Producers and Refiners Corpora- |
tien bas pamsed the common dividend of | | General Consol Ry. & Land Grant 55, due April, 1931
1% per cent. Aue At this time, accord- "
Ing to Denver deapatches. The reason | ! . 7
asslgned was the advisability of 'It-fplnﬂ| ‘ To y'eld .bout 6.5’0‘3@
| the eompany In a strong cash posttion | [
ta take ndvantage of opportunitien in | Price llle"l apphcalmn
the oll busineas, The regular quarteriy I |
| preterred dividend of 1% per cont. wan |
duciarod, payable Avgust 1 1o atock ot | | | Huntnngton Jackson & Co.
record July 28 |
Directora of the Cassin Company of | 43 Exchange Place New York
America hava deforred conslderation of |
the usunl 2 per cent. quarterly dividend Telephone Flanover &340
on the proferred stock until the next !

.
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