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BAIL FUNDING BILL
PASSED BY HOUSE

Measure Now Goes to Senate,
bnfc May Not Be Taken

Up Before Reeeis.

VOTE STANDS 214 TO 123

Effort to Kill 'Inefficiency of
Labor' Clause Fails.Farm

Export Aid Adopted.

Washington. Aug. 23..The Adm'.n-
lstration's railroad funding bill
passed to-night by the House. The meas¬

ure now goes to the Senate. The vote
was 214 to 123. It is not the present
intention of the Senate to take up the
bill before, the recess.
An tmsucoessful effort was made to

eliminate a section which provides that
no payments shall be mads by the
Government to any carriers "on account
of the so-csllcd Inefficiency of labor"
during Federal control. An amendment
to strike out this provision, offered by
Representative Webster (Wash., a
Repifbllearr member of the Commerce
Committee, which had favorably re-1ported the bill, was rejected, 145 to 17.
Another provision of the section which

»r. Webster failed to have stricken out
stipulates that no funds shall be used in
making settlements with carriers which
do not "forever bar such carriers from
setting up any further claim, right or
demand of any kind or character
sgainst the United States growing out
of or connected with the possession,
use or operation of such carriers prop-
erty by the United States during the
period of Federal control."

Proponents of the measure succeeded
In voting down all motions to amend the
bill In important particulars, and as
passed the measure, except for a few
minor changes, is In the form In which
It was reported to the House.

During four hours of general debate
three members of the Commerce Com¬
mittee, besides Mr. Webster, Representa¬
tives Rayburn (Tex.), Johnson (Miss.)
and Huddleston (Ala.), all Democrats,
expressed opposition to the bill. Mr.
Raybnrn, however, urged retention of
the section which Mr. Webster wanted
eliminated. IContending the Government was
bound by previous legislation to recog¬
nize claims growing out of "labor ineffi¬
ciency," Mr. Webster said passage of the
bill without elimination of the clause to
which he objected would be "a monstrous
repudiation of a solemn contract. ' At¬
tacking the bill, Mr. Rayburn declared
the railroads were the "pampered pet of
the Government."
"As long as Congress continues to

make advances to them they will ask
for more money," he said, adding, "why
don't they do something for themselves?"
Representative Mondell, Republican

leader, asserted enactment of the bill
would do more than anything else "to
hasten the day when transportation rates
can be reduced."
Tha benefit that will accrue to the

general publjc. he held, will be infinitely
greater than that of the benefit to the
railroads.
With amendments tho Senate bill

which would make 21,000.000,000 avail¬
able through the War Finance Corpora¬
tion for stimulating exportation of agri¬
cultural products was passed to-day by
the House. Only twenty-one Represen-
tatlves voted against the bill, while 314
voted for It
The House eliminated Senato sections

authorizing the purchase by the War
Finance Corporation of *300.000.000
worth of farm loan bonds and the crea¬
tion of a new bureau in the Department
of Commerce to obtain Information as
to trade conditions abroad. The House
further overruled the action of Its com-
mtttee In eliminating a section which
would permit Government loans to ac-
credited foreigners engaged in exporta-
tlon of American farm products, but
added an amendment providing for rigid
restriction of such loans,
Another House amendment would fix

'.Tune 30, 1922, as the date on which
liquidation of the War Finance Corpora-
tlon would begin with the capital stock
of the corporation cancelled In propor-
tlon to the surplus funds turned Into the
Treasury.

CANADA SENDS LESS
FARM PRODUCE HERE

Fall Began When Emergency1 Tariff Act Became Effective.
Ottawa. Aug. 22..A general de¬

crease In the export of Canadian farm
produce to the United States since the
United States emergency tariff act
became effective was disclosed to-day
py the Ti rade and Commtrcn Bulletin.
Bx ports in July were: Butter and

substitutes. 184.310 pounds, as compared
with 1.C90.108 pounds In July a year
ago cheese and substitutes, 3,820 pounds,
as against 10,677 ; fresh or frozen beef,
veal, mutton, lamb and pork. 960,800
pounds, as against 2,040.300 : milk, freeh.jWUIlun, ««i vi .«-,w »

187.843 gallons, against 284.031 : milk.
preserved, condensed or sterilized, 195,-
98C pounds, against 2,938,677 ; potatoes,
1,812 bushels, against 121,395; cattle,
8.623 hrnd. against 18,321; wheat flour
and semolina. 3,931 barrels. Hgainst 29.-
852 ; wool, 409 pounds, against 378.320.

CABINET TO CONSIDER
FOREIGN BOND SALES

Mellon Favors Caution in Per¬
mitting Flotations.
T)f.-pa'eh to Tub Nov York Uibulb.

New York Herald Bitrenn, 1
Washington, I>. C., Aug. St. I

The Cabinet is e*pected to take up
to-morrow the proponed flotation In the
United States of municipal bond issues
of Roland and possibly other Central
European 'countries. Secretary of the
Treasury Mellon seemed much In doubt
over tha value to American Inventors of
tha Polish bond Iseuc amounting to 11.-808,005.000 marks. Ha foil, however,
thai tha Government ahould pursue a
policy of caution before taking any step
that might be considered abroad ns an
attempt to dlacourage selling of lcgttl-I mats Issues.
Othar member* of the Cabinet wero

frankly alarmed over tne prospect that
the promoters of the Polish bond is-
sue might divert large amounts of
American gold from domestic channels
Into foreign flelris on n pure gamble
wflch would be little understood by In¬
vestors.

ASSOCIATED OIL NET LOWER.
I The Associated Oil Company earned
a profit of 93.<>19,754 In elx months ended

! on June 20 That amount was lofc from
15,389,534 of gross income after vetting
|gtde reserves for taxes and depletion
\n.| after paying Intere-i. The com¬
pany'* gross earning* In rhe flr.st half of
1920 were »«.540.781. vis net Income
was equal to 17.59 a ah.ere of its stock,
against 10.14 a ehnre in the correspond¬
ing 1120 period.
The romparg pnbl out $1,192,671 In

dividends, leaving a balance for surplus
smounting to ft.*27.083. against one of
19.442.781 for 197(1. Of the company's
119.713,800 In *U»ck more than half la
ewned by the Pacific OH Corporation.

WESTERN PACIFIC NET
$l..l A SNARE IN 1920

Crosa Receipt* Show Cain in
a Year.

The . mi'i*l r*t» -t of the Weatem jPacific FtatimoJ for 1 lit ahows cor¬
pora t« Mt IMMH, ifUr IUU *1)4
harge*. imotiMkg t* lt.41f.211. which,

after *.:.'« for « f p«r .«¦.*. dividend
<Mk K* pnf»rr»<l alock. w*a tfulvalwl
fu $1 fl * share Ml f4T.iaO.fff of It*
common aLock auielsndiag. In con tmat
to 9726.761 not Income. or |t fl . shara
on the 617,***,'">? of ita preferred stock
earned Hi ltif
The main Itama of tha company 'a com¬

bine! Krderal and corporate account for
1*29 anil 1>1> were aa follow:

its*. 1*1*.
iltaea reeelpta..... 61* «U S43 |I2 «T 7M
Operating . U 'flf I.NVMI
Tuu. *r Ill TV) 744.12:
Other Income 2. .140 inn . MM.Mt
Total income 4 «" »?* f 271.4«S
Intaraai. rental*, fa.. 8.0SV44I J,fit.Tat
Net Income 2.Iff.407 t.tOO.jM
Th* company'* corporate account

showed «r»*a incoma of 84.OC4.17l, In¬
cluding t317.tff in Federal componaa-
tlun for February ami January. 1910,
during which It was operated for the
Government'* account. That amount
was in rontraat to Ita groaa Income of
*7.446,775 In 1*19. Deduction* for In¬
terest and rentals In the 1920 account
were $2.247.9tSO, agatnat *1,730.994. in¬
cluding taxes, in 1919.
The company's general balance sheet

as of December II, 1920. ahowed total
assets and liabilities of I121.16f.7i9.
compared with J116.S61.248 a year
earlier.

BINKERD DEFENDS
RAIL FUNDING BILL

Declares Tawnsenil Measure
Provides for Hetternients

During U. S. Control.

The Townsend bill, pending In this
Congress, Is drawn to provide the agency
for the funding of the unpaid part of
$763,000,000 spent for additions and bet¬
terments to railroad property during
Federal control, declared Robert 9.
Binkerd, assistant to the chairman of
tho Association of Railway executives,
yesterday when shown the published
statement of J. A. H. Hopkins, chairman
of the Committee of Forty-eight, that
the President's plan for funding the In¬
debtedness of the railroads to the Gov¬
ernment was "not only Improper but
fundamentally dishonest" because "mon¬
eys spent to replace wornout equipment
or other depreciations In no wise add
to tho value of the property, but are a
necessary expense of upkeep."

Referring to the recent memorandum
of the Director General of Railways to
the President, Mr. Binlierd pointed out
that the railroads purchased from the
Government new cars and locomotives
costing approximately $381,000,000 and
that $763,000,000 was spent on additions
and betterments other than new equip¬
ment. He said that It was the unpaid
portion of the latter expenditure for ex¬
tensions, additions o terminals, new
warehouses, new coal piers, additional
side tracks, signals, engine houses, shops
and tools which Mr. Hopkins declared
to be dishonest because not paid out of
operating expenses.

"It is precisely because these expendi¬
tures represent new Improvements," raid
Mr. Binkerd, "the coet of which should
be distributed over a series of years, that
tho Government lias proposed the funding
of this Indebtedness so as not to require
the companies to pay for these new im¬
provements out of their working capital,
with the necessary result of curtailing
those very current operations which Mr.
Hopkins contends should bo paid for
currently."
Answering the charge that the differ¬

ence between the $20,000,009,000 In
book value of the railroad* and the $11.-
£00,000,000 for which all the securities
of the roads could be bought in the
open market represented "water," Mr.
lilnkerd said that $18,900,000,000 was
the lowest value that the Interstate Com¬
merce Commission found It could place
on railroad property. That tentative
valuation, ho said, made no allowance
for currently held supplies and materials
or for working capital, frequently repre¬
senting a total of more than $1,000,000,-
000.

Replying to Mr. Hopkins's assertion
that immediately following the relin¬
quishment of Federal control of rail¬
roads on March 1, 1920, some 30,000 em¬

ployees were discharged from railroad
shops and their repair work transferred
lo private steel and equipment com¬
panies. Mr. Binkerd stated that the
farmed out equipment repairs were In
addition to all work which the roads
could get done in their own shops and
that the number of employees engaged
by the railroads In maintenance of
equipment on March 1, 1920. was G07.-
999. In contrast to ."21,824 four months
after tho cessation of Government op¬
eration.

BANK COMMITTEE INCREASED.

Representatives of Mercantile of

Americas Syndicate Son Five.

Edward R. Stettlnlun of J. P. Morgan
& Co. Issued yesterday the following
statement concerning the affair* of the
Mercantile Bank of the Americas:
"The committee representing the syn¬

dicate formed In connection with tho
Mercantile Bank of the Americas, Inc.,
hits been Increased to flvs and consists
of tho following:

"Oates W. McOnrrah, chairman of the
Mechanics and Matala National Bank:
W. C. Potter, chairman of tha Guaranty
Trust 1 >mpany of New York : "Walter F.
Frew, president of the Corn nxoharge
Bank W. V. King, president of th» Co¬
lumbia Trust Company, and Fidward It,
Stetttnlus."

MOVIES BRING IN $3,978,897.
Fninnns Plovers Also Declare Reg-

nlor <(tiurterly Dividend.
During tho first six months of 1921

the Famous Players-Leaky Corporation
and Its subsidiary companies had net
operating profits of $6,979,697 after de-
ductlon of all charges. Including Fed¬
eral taxes and roaorvss. That amount
whs equivalent to an annual rate of
$26.04 a share earned on the 206,8 49
shares of Itr common stock outstandingI nftor deduction of Its preferred stock
dividends.
The regular quarterly dividend of J2

a share was declared yesterday on Its
common stock, pa; able on October 1
to stock of record on .September 16.

THOMAS VILLI", It 4 WK CI.OtRt.

TitomASViLLE, N. C.. Aug. 22..The
Bank of Thomasvllle v kg closed to-day
by order of the State Bank Examiner.
Inability to collect on paper held to
secure loans la assigned by officials of
the bank a* the reason for ths. failure.
A group of capitalists announced a
meeting to-night to organise a new
bank th*t would take over the affairs
of the Institution, which has d< posits of
approximately 1250,600 and resource*
estimated at $560,000.

191D(AROMA HRRININn REPORTS

The Income account of the Tndlahoma
Refining Company for the first six
months of 1921 shows net earnings of
*492,123 before depreciation and de¬
pletion. Its gross earingn were $586,964
and If* Interest charges 194,826.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Paris
. Foreign Exchange

Administrator Guardian
Member Federal Beserve System and New York Clearing House

A Community Bank
seeks to reserve for its
neighbors every bank¬
ing facility which may
contribute to the effi¬
cient transaction of their
business affairs.

GARFIELD
National bank

A Hank for r/FTH AVENUE
the Builders where 23rd Street
of Business. Crosses broaoway

TRIPPE & COMPANY f"""" <h*
failure. Tho Arm Is understood to have

MAKE ASSIGNMENT been Interested at times heavily in cop-
per stocks, and one story of yesterday

£j. l c l i /-» r was that its financial difficulties were
stock Lxcnange ana euro the rej4Ult of thfl Uf,cllne ln tlk> copp0r

Suspend Firm. share market.
Mr. Putnam s«nt a letter to customers

Tilppe & Co.. 16 Broad street, mem- of «"¦ yesterday advising them of
; , .

the assignment. In that letter he stated
hers of the New Tork Stock Exchange, ,hat he )ia. engMw| Ul. flrm of
made yesterday an assignment for tho Hanks & Co. to make an examination of
benelit of their creditors to Alb rt W. its books. He advised all Inquirers yes-
Putnam at the firm of Wlnthrop & Htlm- ,turfl*y «"«.on that no information a*

to the condition or tho firm hi affairs
son, lawyers. Tho linn was suwponilod W01,ifj available until the complete
from the New York Stock Exchange and pxa.jiihxi.tIon of the hooks had been
the New lor.i Curb Market Association which, ho said, would he a mat-;
following announcement of Its assign- ter 0f three or four days*

menu
_

The firm, members of the exchange
In a petition before Justice VV ;u.s«r- August 20, 1920, consists of

fogel of the Supreme Court for pertnish Qporge M. Woolsey, board member;
slon to fl;» a provisional bond of $200.-
000 to hold until the schedules would be
filed the asnignea placed the firm's as-
sets at not more than $350,000, consist-
lng of stocks. securities, cash, equities
in stocks pledged and office fixtures. No
estimate of its liabilities was obtainable
eysterday, nor was it possible to obtain a

William J. Palmer and John J.. Gillies.

PENNSYLVANIA OIL MARKET.

On. Cirv, Pa., Aug. 22..Credit bal¬
ances, $2.2S; runs, 97,214: average,
55,19$: shipments, 50,005; average,
47,943.

BID AND ASKED QUOTATIONS
jr. Y. STO« K UCHAJiaR «JI trrATION*
To tit* foMowl** prices accrued Interest

Im to be

FOREIGN GOVERNMENT BONDS.
IJ4.1. Alii;

citr tf fl«i *»r> rsot*. Ft 98%
City of Bern
city "f GbsteUanla Wt f

City of ZurU.'h 'L'1*'4
Argentine Intern Its, 1*45 89 7"
Belgium 8» W 4

Kingdom of Belgium »* W8« 94 .

Kingdom of Belgium 7%3, 1945... lt«2 1W2U
Kingdom of S n <.?. 1959 96% *7
i-enada, Dominion of. ti'2d !C«i !»n
Canada. Dominion of, VJtt »)!% #3%
Danish C- (a,i t«A'i 1JJJDanish s» (b) JOJf,* 101
Denmark as . . a;: ,rtL* "Ji
t h'i""w> C.edrt Hu Xiu* Rv .»«. 19711 47% 48
Norway He 103 'Of^MCubs Extern 5s, 1IM4 76 ..

Cuba Extern .is, scries A, IIM9... »H% .7%
U « of Bffiall **, 1941 ... «»..'« W74
i*ubn Extcrfl 4V4». 1IM9 W5'«j| Hi /«

ll»t>ubllo of Chile 8s 9*% 3*"*
Iromlnicau Hep '.». 1958 7.% 78%
French Govt 7Vi%. 1841. w t Wt 9«%
City of l.yons 15 yr 6s. 1834 85 Hlt%
City of Marseilles 15 yr lis, 1934.. 83 «3'4
city of IVrrlou'jx 15 yr r.s, 1934.. 81". 95'
City of Ct/pentisgen 23 yr i%*. 1944 78'j 79
French Govt Ss, 1st Issue Hsi 100%
French. Paris City Is. 1921 9tu| 100
Covt of Bwltaerland 4». 194".... 198 joo1',
Jspaneso Oovt 4%e. nter In, 149.7. 804, 96*4
Japanese Govt 44,e. 2d ser, 1938.. ..*<. JflHJapanese Govt 4*. str ln, l« .l. .. 7. 12w
Japanese TWfclo CIty 5s. 198*2.. Mil 04
r*n 1{ (It llf 4 !r I >*r 8'»«. IWf.. 99 * 99 ,

tfn r; nt nr a ir a yr r.%». 1922.. oa*. pah
TTn K Ot Or A It 19 yr l*%e. 1929. «8t% 80',
En K at 9r 4 Ir 20 yr 5%*. 1937. 47% 87%
Uruguay 25 yr. «'* "* "9V>
Mexico Ksfern rfrl "r« of '°M. I'M.. 4. 45

Ester;; gold 4s ef ''H. 1934 .TV, 74
Nlnpilont of Italy S yr. H1 j* gold. 97 89
Sari Paulo 8s, ct 9.% 97%
UNITED STATES GOVERNMENT BONDS

IM. Ask. I Hid. AsK.
a. r"2 1"9'4 10lW3a Pan c.. 73'¦is ce«p. .100% 101J4IP t ph »Ul" rag. ...10+11 4S 1934.. 81
4s ronn... 104'* 10-» 'P 1 Pb *8
S, T .3t: r.10014 HH lit 4S 1983 79
2s P :« o. 100*4 10141P I In PUr
2s P *38 r.100% lOIWj 4s 1950. 79Ss Pan r. 73 .. ID 0 t.OISs. TO

Closing prices of stocks In whii.li fiers
were no transactions yesterday;

BIO.
Adams Ex. 41
Adv R pf 30
Air nertuct 30
AJyx Rub.. 19»«
Alb A Stia.13-'
Alliance R. <0
A A Cable.10244
Al Ch M pf 71
AllledCh pf 84
Amal S 1st fl.>
A A Ch pf. 5.1
A BK Note so
do pf.... 47
Am Dt KOB 77
do J>f. . 50

Am BV »V<- 2J*
do ft... #'
Am Cnn pf 78
Am Coat... 14
A Cot OU.. P"4
do pf.... 38

Am Drug f» 4%
Amer Exp.114
Amer Ice.. "'^At
do pf.... O***

Al,s France 8%
Am bin pf- 40
\ Lmn) pf .102
Am M * 0 ¦¦

Am Rndlat 08%
do pf....1"8

A Hhlnbldd ..

do pf....
A Smelt pf OO'*
ArnS See A Ot
A StFdy Pf 78
Am Snuff.. 99*4
do pf... . 73

A fltim T pf 71'4
Am Tub pf 80
A Who! pf. 92
Am TelAC. 38
A Wool pf. on
Am WP pf 21%
Am Zinc... 7%
Anaconda. 84%
Ann Arbor 11
do Pf 22

Art Metal*. 11
Aeeete Real 1*4
A Drj Ods. 37%
do !«t pf. 03'i
dfl lid pf. ..

At Wfr f A ?K

Ask. Rid. Ask.
45 At Fruit... 4% 3
41 AC1AW1 pf. 17 1»%
53 At Refill....67.7 900
29% do pf....106 10«

Atlas Tclt. 14% ld%
Alls Nlcli.. 9i, 8%

inn do pf r.s 62%
78 Auto Satea 3 5%*4% do pf.... 13 13
90 Bald I, cf. 69 97
58 fa met Lth 40 .53
32 4o pf 70 96
r.o r.arnedallA 15 23
29 Tlatrypltas.. 'i s
HO
94

Dav Hros ..

Ilrwrh Crt». 34
29

92% Peerhn't pf 94t',
80 Reth Steel. 44*, 47

do 7®4 90%
18 dr, M4.... 97 99
4.7 Booth V... 8 3%
484 B ft T otfe 6% 7%

172 Hk Un C.ae. 65 69
5(4 Brown Bh. 83 79
as do pf ... 75 an
.8% Brunswick.. 2% *%50 Rtif A Sos. .. 78

104 do pf 49
13 Rnf ft A P 82 70
70 do pf.... 77

Burns Bros 41 99%
80 do pf....100 113
90 Bush Term ,. inn
70 Cal pet pf. 71 73
.fl Cal A Aria 45 46*1.
96 Case pf.... 70 73

103 Foes P1 pf 70
f'BR of NJ 170

72
95 180
80 Cert Prod.. .. 50
91 do 1st pf. .. 70
94 do 2d pf., .. 70
94 Oh! A Alt., 8% «%
99 do pf.... 9 12
23 Chi E I et 1%
M do et pf. % 1%
8484 C Ot W pf 16 17
12 CANW pf.101 106
23 C Pneii T. .. 49%
16 C St P A O 47 IW
1H do pf ... 69 99

29 CRlAr n«4 65% 64
84% do 74 75%

¦39*4
at%* CCCAfttf,.. 87%

do pf... 60

Bid. .2 a'.;.
Clera A Pit X. 0.7
CI I'rahtxiy 4t> .12
do of 79

Col Furl pf 107
Col A Ho. <34
do 1»t pf. 47 .73
ilo 2d pf. 11 47

Camp Tal». .'lit 33
Con riRar. 27 24)
do pf.... 07 734

Cons Text. 14' 1 l"i
Con Can... 1M 3*4
do pf.... 72' m

CornPR pf.lOO 102
Cr«xCarp-t 20 rat
Cru Sfl pf. 7*'1 72
Cub A S pf m 75
P>« Brara. fu 22
Lerre pf... 07 80
Han ARC! rj 74
rwt Killson Sfi 92
DetAMrtd:. 35
Det f'nlted
Dlam'd M. 90 too
Dome M... 10 104
Dili S.dAA 5

ElJ. Asls.
MStPS.SM. (1.7 70

<io i i r t r.x
Mor A E».. 65 i(0
Monfovv of frj !>4Ai
MnlllriH Mv. 10 19</..

(If) pf HO
'

xc a en,, or, no
Nat Ai-no. l.'i'i 14
Nat Bloc..110 115
Nat CllcAH. 2.1 28
Jo pf.... f>7 6~

Nat Cotxlt. 1 \%
Nat Ka-S pf .. 0.".
Nat Load. 71 72
do pi.... to; 104

N Ry M Ipf r. 0
NfTAMax. 52 r,4
NY Air Hr "<l r.l
N11ac*W. So 90
NYC8L pf <12 04
N V Hook. 27 2S'i
NY jthlp X <0 ?7
NYRtatetty 20
Norf & 3 P'i 0
NorfAW pf 04 f.T
Nortti Atn. 80 01

do pf.... t4 0 Nova Sf Stl. 2.T.; 2.7
.» ¦¦¦¦ «- Nunnatly.. 94 0",

Oh Bdy Ml. 7% 84
Ohio i*UHl.. 41 <4 44
Ont Silver. .".Vj 44
Orpheum C 17 17'i
Otla Kiev.. sf PI
do pf.... 80 PS

otlafltwd pf 5.34
OtvenrBAM 20'', 27'i
do pf.... t(<4 72
me Coat* 14 20

<W) Ml pf. 70 lffl
i»o 2d pf.. 20 70
me Mail.. St; P
Par TV' AT 48 52
J'anhr.ndle,. 7 12
do pf.... 70 74

ParlehAB »4 114.
Prorw»y pf. 00 ..

Feorla A E «4 "
Tarr M pf. VI 20
do p p. .. 5.1 24

Pet Mul 20
do rf lis

mmip. pf to so
pcrARit. 70 or.
Pitta f.'l pf 874 W
prtv<-pf .no
Pitta «tl rf 734 «1
r W Va nf. 72 7*.
Pond '.).' 1.74 It
PrPti't.f. »1 02
Puft Rerv. OS «0
Port A Her 2«4 ':7
Rv *t Hp pf 9*4 fOO
Rev A Pat.lot
P.olfl ttvla. « «
do pf 44 7«

Reed 1 pf 7.4 .1*4
Iltn tat pf 42 70
do 2d pf. TO

Wopl <ploPtl 1*4 20
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$2,500,000
Consolidated Gas,Electric Light and
Power Company of Baltimore
&% Cumulative Preferred Stock, Series A.

Preferred both as to Assets and Dividends
Par Value of Shares $100

IMrldand* ptTtblt qiuirtnrly January 1, April 1. July 1 and October I. Redeemable In »hdl« or In

J»art at the option of the Company, ou sixty days' notice, at ll'ti per share and accrued dividends.
At na time shall Preferred Stock be tsvund and outstanding Hi excess of the amount of I bminoi Stock
Inmost and outstanding and not held or owned by tbo Company. Preferred ."stock may be !*«ue<l In
different scries, the Died preferential dlridonds upon which shall in no case exceed »% per annum.
Present Issue of Preferred Stock, Series A. g'J.aoo.itoo,

TRANSFER AGENTS: REGISTRARS:
The New York Trust Company, New York Guaranty Trust Company of New York
The Continental Trust Company, Baltimore Union Trust Company of Maryland, Baltimore

Information regarding this issue of Preferred Stock and the business and property of the Company
it set forth in a letter furnished us by Mr. Herbert A. Wagner, President of the Company, and. sum¬

marized by him as follows :

BUSINESS: The Company does the entire gas, electric light and power
business in the City of Baltimore, including the supply of all power
used by the street railways. Its operat ions also extend into the
suburbs and surrounding counties, serving a population of about
775,000.

EARNINGS: The surplus available for dividends and depreciation in ten
and one-half years ended June 30, 1921, averaged $1,SOS,421 per
annum, a sum equal to over 76% on the present issue of $2,500,000
8% Cumulative Preferred Stock, Series A, or over nine and one-half
times the annual dividend requirements of the issue. In the two and
one-half years ended June 30, 1921, this surplus averaged OVER
TWELVE AND ONE-HALF TIMES THE ANNUAL DIVIDEND
REQUIREMENTS OF THIS ISSUE OF PREFERRED STOCK.

The net earnings will be increased by at least $1,170,000 per annum
as a result of the recent increase in the gas rates and the decrease
in operating expenses due to lower salaries and wages.

DIVIDENDS: Continuous cash dividends on the Common Stock have
been paid since 1909, at rates averaging .} j% P«r annum for the
eleven years ended with 1920. The present rate, 8% per annum, has
been paid since April 1, 1917.

EOOK VALUE AND EQUITY OF PREFERRED STOCK: The consolidated
balance sheet of June 30, 1921, after giving effect to this financing,
gives the $2,500,000 8% Cumulative Preferred Stock, Series A, a

book value and equity of over $830 per share. The Preferred Stock
will be followed by $14,608,700 of Common Stock, on which dividends
at the rate of 8% per annum are be'ng paid and which has a present
market value of $12,125,000.

FRANCHISES: All the Company's franchises are unlimited as to time
and no other company can enter the field without the consent of
the Public Service Commission of Maryland.

Price 100 and accrued dividend
Descriptive Circular Furnished on Application.

Tlii« Cumulative Preferred Stock. Series \, i* offered subject to the approve of the stock¬
holders and of the Public Service Commission of Maryland. AH legal details in connection

with the issuance of the Preferred Stock will be passed upon by Messrs. Haman, Cook, Chesnu'
!i Markell, P.altimorr, Attorneys for the Company, and by Messrs . Masten f< Nichols. NV-
York, Attorneys lor the Bankers.

Spencer Trask & Co. Chase & Company
25 Broad Street, New York City 19 Congreaa Street
ALBANY BOSTON CHICAGO Boston, Massachusetts

All information given herein is from official sourer-, or from those which we rcijard as relia¬
ble; but in no event are the statements herein contained to be regarded as our representations.

NEW ISSIT.

Legal Investment for Savings Hanks and Trust funds
in Ohio, Connecticut, Vermont and Seu- Hampshire

$1,000,000
Province of British Columbia

(Dominion of Canada

Five-Year 6% Gold Bonds
Dated Aug. 16, 1921 Due Aug. 16, 1926

Principal and semi-annual interest payable in New York City in U. S. Gold Coin. Coupon
Bonds (Principal may be registered). Denomination $1,000. Legality to be

approved by Messrs. Malone, Malone 8i Long.

FINANCIAL STATEMENT

Approximate value cf assessable property. . $815,000,000
Net debt 47,931,511

Provincial assets 620,000,000
Revenue, year ended March 31, 1620 12,605,274
Expenditures, year ended March 31, 1920 10,083,845

Population, 461,943

These bonds are the direct obligation of the Province of British Columbia, the third m size

of the Dominion of Canada, having an area exceeding 238.459.000 acre*. The natural resources

of the Province make it one of the wealthiest in the Dominion, and its mining, hipbuilding
and fishing industries make it an important factor in commerce all over the world.

Victoria, the capital of the Province, is one of the richest residential cities in Canada
\ ancouear ia one of the most important commercial and industrial centres on the continent

and, with its wonderful harbor, the gateway to all trade with the Orient. At these two ports
were cleared over 6,000 vessels last year with a tonnage of over 8,000,000. or more than at am

other two ports in Canada.

We recommend these bonds as a safe, conservative municipal investment, and offer amr sub
jact to prior sale and approval of legality at

94 and Interest, to yield about 7.50%
Orders may he telephoned rtr lelepraphed at our expense.
Hoods delivered to any hank, payable in S'eir York Funds.

Miller & Company Brandon, Gordon & Waddel)
Mernhees Vsw York Stock Kxrharure Ground Floor. Sinter Duflltnt

120 Broadway, New York City 89 Liberty Street, New York City
Telephone Rector7500 Telephone Cortlfndt ji8j

The Infornation »ai statistics container! in this advertlsemwnt h»re iwn furnlshel us ftvvn sonrcss ». eon, ir
rrllsMe swl are ncnspMd tiy us ** .vrurste l>etn< the rt«t« upon wh:-h

wo .'iv*I our purchase of the securlttai.

BUTTERICX CO. PROSPERS.

rrofin of nrat Half »f 4021 Gain

Hi-pnrl Hhnaa.

The Butterleh Company, * publlthlng
<oncern, report# profit# amounting to

ferred stock dividends, totalling $38,00d.
wore paid, leaving a balanco of $684.-< Forcijjtl ExcHnn^f KtplginPtf
B34, npi*! to $3.99 a eharo of It# corn- Ask for Free Booklet R-a

Tho company's balance sheet, limed 1 Wm. H.McKenna&Co.
with tho Income aoeount yesterday. t.wwm,v t rTOWKshowed account# receivable of $2,102,- I ? «. JrVslj .

tw. months ended on 302, against *1.878,551 a year before; 25 Broadway 25 Waal:43d St.
8821.584 In tfe- #l« w«ntha m« , against 8372.058; Inven- Hewliag tirrra :t*7S Murray Hhl HM
nine 8«. after providing for Federal |or^ i4(l.in*t «1.5»2.66fi: PHILADELPHIA
!lie*, which wn# an Increase of no lea#

hen 1511,11» fomoar-Nl with those of
"wiwndli.f IH" period. f»a pce-

1 '

accounts payable, 8812.823. again*! "Ml #imtti i.ith ?t.

$889,843, and total surplus, $2,783,020 I Phone Dell I «u«t 17TS

agalnet$l.99n.H9. 1 ¦¦


