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The Export Market

American Export: trade of the future will depend largely
upon a proper understanding of the requirements of
foreign peoples and the extent to which American manufacturersare willing to go in meeting these requirements,
By virtue cf its own branches, both in the United States
and abroad, and it3 world wide corrections, the ParkUnionForeign Banking Corporation is in an exceptional
position to bring to American merchants and manufacturersfirst hand knowledge of conditions in foreign
markets, to assist them in. establishing contact, to aid in
financing shipments and otherwise render a helpful
bankirg service in international trade.

Capital (ifully paid) $4,000,000
Surplus and Undivided Profits $62.'*,000

OFFICERS
Charles A. Holder President
T. Fred Aspden... . Vice-President
E. B. MacKenzie Secretary
Irving V. Scott Treasurer

South Africa's
Commercial Development
T"VEVELOPMENT of lines of communication
1 J and transportation occupies a large place
:n South Africa's programme of expansion. It
is highly significant that it is now possible to
board a train at Cape Town for Dar-es-Salaam,
travelling in comfort through what was a short
time back unknown Central Africa. This is
only one of many projects to open to commercial
development heretofore inaccessible but vastly
ricn regions.
In the development of South Africa's industrial
strength American manufacturers face a great
opportunity. The National Bank of South
Africa, with branches and sub-branches in the
principal towns in the Union of South Africa,
South West Protectorate, Rhodesia, Nyasaland,
Portuguese East Africa, Kenya Colony, and
Tanganyika Territory, is in a position to be of
great assistance.

NATIONAL BANK * SOUTH AFRICA
LIMITED

New York Office, 44 Beaver Street
Paid Up Capital and Reserves Exceed $21,000,001)

BOMBAY LONDON ANTWERP
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CubaCane Sugar Corporation
To the Holders of 7% Convertible Debenturesof Cuba Cane Sugar Corporation
More than $17,000,000 of debentures have been

deposited and the Plan 6et forth in our circular
letter of September 23, 1921, has been declared operative.

Debenture holders who have not yet deposited
rheir debentures may do so up to and including
Saturday, November 5, 1921, at either the Bankers
Trust Company, lb Wall Street, New York City;
Old Colony Trust Company, Boston, Mass.; or Continental& Commercial Trust & Savings Bank,
Chicago, 111.

CUBA CANE SUGAR CORPORATION
By W. E. Ogilvie, President.

New York, October 31,-1921.
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GRUNTAL, LILIENTHAL & CO.
MEMBERS NEW YORK STOCK EXCHANGE

50 Broad Street Telephone Broad 77jS

announce that tliey have taken over the
1 ! ~r ti o. o. 1 _.:n j «.

uusincss ui jrubiicr a. v,o., anu wui tonauti,

under.their own name, the Branch Offices at

No. t Madison Avenue
Tcltphont Gramercy 1370

No. 7 East 45m Street
Tdrphont Murray IIHl 03:

If you are seeking new capital, a partner or want to
start a business, a Businesrj Opportunity Ad in The
Herald may accomplish juikt what you are after.
Try one. |
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RAILROADS CONTINUE i
TO BOOST EARNINGS ,

September Reports Show Net
Increases.

September railroad reports continue >
to n-flfct the successes of their managementsIn improving their net earnings d-

spiteheavy dvoiva*.-. fn their groan op- : - 1 <

jutli.s receipts compared with those of t

'September, 192u. in most oases they I
were accomplished chiefly through cuts <
in charges for conducting transportation
and in expenditures for maintenance' <

of way and ecju!pn>ont. Preliminary reportsfor October Indicato that gross 1

vv ill b* amotif: the best o£ this year.
In September the Pennsylvania Sys- ;

te ,: cav >1 51,995,890 in net operating
income out of gross revenues of *",5,- :
71::,92'. < entrusted with 83,830,106 in
i r. and $65,2 .709 In grc-s in Septem-, >

bcr, 1920. It aggregate roport for the '
ih'st nine months ot this year allowed
grove revenues of 3496,360,518, h) contractto S52o,141,147 in tlio eorrespond1ing 1920 period. Its not operating Incomein tlio former was 837,625,704, in
contrant to an operating deficit of 574,
151,804 in tlio corresponding nine months
of 1920. 1

Tlio Canadian Pacific reported a net
operating income of $4,::20,05Q after deductionof operating expense® and taxes,
In cor.tract to 55,008,654 in September.
192*9. Its gross receipts of the month J

'were $19,494,16t. againRt $20,009,286 in
September, 1920. in the first nin' J
months of 1521 the Canadian Pacific! '

saved $21,900,671 net after expenses out
or gross operating revenues oi o 100,001

626. in contrast to S19,'57.138 in net,
j and $147,487,402 in gross in tlie corro-
's ponding 1920 period. '

Other September railroad reports nnjnounced yesterday included the Coljlowing:

COAL TRADE STILL LAGS.

Moth Industrial anil Domestic

fluycra Holding; Hack.

Although there is some Improvement!,
in coal production and although in most
markets prices on Industrial coal show
an upward trend, there was not so much

j increaso in demand as the result of the
ponding railroad strike as was to be
expected, says the Black Diamond. Withoutthe need of coal for immediate con-j
sumption and with industrial conditions
still adverse from the employment point 11

of view, householders were holding back J
from taking stocks until such time: as

a, a- 1 ;
nis>un;r v-uuu41.ivn.-3 iuiv i uw m iu iiuun

of coa! requirements.
Another tactor adverse to demand 5s

the expected reduction in freight rates.
Hoping for » reduction, the domestic
consumer declines to buy and the retail

[trade, finding Itself well stocked with
various sizes arid grades of coal, heel-
tatrs to order new supplies until its
trade begins to take and until the freight
rate question is settled.
Tho freight rate question was also

Instrumental in curtailing tonnage to
the industries for storage.

November
DIVIDEND

I Forecast Chart
This Issue Gives our opinions ,

Coven: m to tho probable <

dividend action to J
Aurlnsn Sasfc. be taken bp 20 com- <

pantofnNovember.
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Sugar

Situation
We have prepared a
careful analysis of the
present condition of
the sugar industry.
Our treatise also outthemarlref tvn.

sition of such com-
panics as

American Sugar
Cuba Cane Sugar
Cuban American
Punta Alegre
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WATT WOEI) ON CHINA LOAN.
Iili-ttffo lluul»cr» Hare Two Nule

Uaiih Nuiiu Due.

ipee.'al Vmpolilt to Thm Nr.v Voik Hum:
CuiCAfiO, Oct. IJO..With $i.il>0,0u 1

LtriCb'.' republic tr.o jcjir t> per cent.
ii.:.-M ic Y.-ii'i I nin.ie.1 Lun!:..-.,
ire availing void from Pekhi as to
vbether the terms tor a consortium loan
)!' $ 16,000,000 btd been loctptid by the I
ihineao i.iovcrnnient. Be-ddos tlic not*
asu v which was underwritten by tile
.'onttoental and Commercial Trust and
iavinsu Bank, China has another loan
>f >6.000,000 falling due December 1,
which via i advanced by the 1'uelfle Do-
.elopiaent Corporation. in addition
:her; aro unpaid coupons ot' the lie
Ivuang Railroad loan, long overdue and
amounting to 51,600.000.
The American Car and Foundry Com-
any is reported to have closed a con-
Lmct for forty-three high claes pas-
-"n«tT cars to be used on the railroads
St Chins.

STnnir F.YrwAWfir

Memhrrnhlp Pnmrd for Tpamfer.

Thomas H. Frothingham to iddw.n G. JBrunn, Jr.; bpomors, Melville B Fuller
ind Henry Zuciteratan.

I'rnttnipd ('Innam in limit.
Bernstein & Co,, to be admitted on

November 1, William S<:iiutii.<tn. Da\ ies,
Thomas .t Co., to retire on November 1.
jpeoiai, Charles C. Crook, and to be adi.ittedNovember 1. Irving Brown. Maciiubin.Goodrich & Co., to retire on November1. B. FJern-1 Burgundcr. G. V.
Rothschild & Co., to retire on October
51. H. L. Ijangiiaar, and to bo admitted
jn November 1, 13. Gary Spencer. J. S.
Wilson, Jr., & Co., to retire on Novem-
bcr 1, Shirley C. Morgan.

FOREIGN EXCHANGE RATES.
TVEEK ENDING OCTOBER 29.

I.ON DON.
Demand.

Prev. W:
High. Low. Last. Vina!.

Det. 21 *3.94*; ?;:.i>2h $a.04»4 a.';.t>2*;"int. 23 ;:.0«S 3.94% m.w, a oou
>:t. 28 :..9r. 3.9314 S.flS'4 3.P1Sart. «T 3.82''i «.92'-i 3.9*:* I

f®* 85* SSSt]3 ear'.i Ranee.
High. S4.00?i, May 1!). Low. $3.3311. Jan. 3.

Cables.

Tilth. Low. Las*.IOot. 2-1 3.96'* 3.93 3.9M4 3.92'iOr*. 23 3.9t;i 3.93 3.96?* 3.91Dot. S.P.Vi 3.1H 3.94'4 3.91%r>i r. "7 .... n o::7.'. * r.i von

Oct. us s.n.'i :;.?s ZwLI
Oct. 29 3.94 3.921 r, 8.0SH S.'JS »Year's Rauae.
High. $1.01, May, 10. Low, $5.54, Jan.

PAKIH.
Demand.

Pro-'. Wk,
Mich. Low. l.a.t. Final.

gj: U\ S l:§SUOct. 28 7.32 7.29V, 7.31 7.2<Vi

& feiiiii:r p m»Year's Range.
High, 8.81, May. Low, 3.80. Jan. 4.

Cables.
Prsv. V't:.

Oct. 24 Hr t5»' y!£!Oct.23 7.87*3 7.30 7.30 7.17

g: ?:P!i IS SiS*
ffl» HR

High, 8.82, May 10. Low, 3.81, Jan. 4.
UKRI.LV.
Domand.

Trrr. Tk.
JJigli. Low. Las*. Final.

Oct. 24 «1 Vi .B9Vi .(io .09
Oct. 27, .80 .61 .39
Oct. 28 <JI'i ,«n .til .65',iOct. 27 07'-i .7.471 .05 .68
Oct. 59 NOV', .547, .50 .PO'iOct. 29 07'i .65M .JG'i .62

Year's Ransc.High, t.SG. Aug. l«. Low, .OF*. Oct. 27.
Cables.

Vvtv. TV'It.

g: it::::::: "Si 'Si H 'IiOct. 26 61V, .«()'* .61'* .654*Oct. 27 37VL .57, .7,3'.; .861*Oct. 28 7,9* .7,7, .69V* .59'*Oct. 29 37'5 .05'; .56U .62'*
Year's Range.m,h. ,*

Demand. Cables. Demand. Cables.
Oct. 24 18.37, 18.37 34.18 34.22
Oct. 23 18.18 18.20 54.11 54 13
,>ct. 2(i 18.10 18.18 34.07
Oct. 27 18.28 18.40 34.04 24.08
Oct. 28 18.1.7 18.89 24.02 24.07
Oct. 29 18.24 18.30 84.08 84.12

.. .. ITALY SPAIN
Oct. 24 8.92 8.92V, 18.27, 18.20
Oct. 28 8.9.-. 8.95V; 18.85 13.80
Oct. 20 8.941a ".95 18.82 18.82
Oct. 27 8.91 8.94VJ 13.28 12.29
Oct. 28 2.95 3.95V4 13.32 12.82
Oct. 20 4.1V, 4.00V* 18.23 12.34

BUIAilCM. COPENHAGEN.
Oct. 21 7.17 7.11V; 19.15 19.20
Oct. 25 7.151; 7.1(1 19.20 19.25
Oct. 20 7.10 7.10*i 19.25 19.80
Oct. 27 7.11V. 7.12 18.05 19.00
Oct. 28 7.12V, 7.13 18.09 19.CH
Oct. 29 7.15V. 7.1(1 18.9,-, 19.0,

CHRISTIAN!A. STOCKHOLM.
Oct. 2< 13.40 18.45 23.05 23.10

83: p 33 £8
Oct! 28!'.'.;18.14 13.18 £2.90 28.00
Oct. 29 ivEEK'S 22 80

GREECE. YOKOHAMA.
Demand. Cablev. Dur.uind. Csiblca.

ITIfctl .. 4.55 4.00 49.*» 48.25
Loir 4.55 4.30 4T.H2VJ 4T.8M

BOMBAY. HONG koNG.
ir'orii 27.50 21.75 57.00
Low '.7.11V. 27.8114 55.r,0 5(1.00

HCF.YON AIRES. RIO.
rr;«h .22.27.*; 22.20 1.8.r.u 18.25
Low 22.25 23.37Vi 12.MU 18.00

SHANGHAI. VRKiriY.
fTlfh 80.50 81.00 (10.75 <11.00
Low 76.00 79.50 G6.59 Gri.75

CAXADA.
Montreal 9\ini1« In New Tork.

H.'s'o $81.51 JLow $78.87
fNew Tork Funds In Montreal.

Wish »88.75|Low SS5.62
Discount per $1,000. IPremlum per $1,000.

WEEK'S COTTON PEICES.
High. 1,0", last.

January 19.28 17.«fl 18.80
March 19.10 17.10 ts.r.0

May 18.05 17.10 18.10
July 18.15 1K.P0 17.60
October 16.20 18.00 10.12
December ItM.'l 18.10 18.75
Bpot, New Tork 10.KO 10.oo 19.20
Spot, New Orleans.... 16.25 18.25 18.75
Spot, Liverpool 15.73(1. It.'j8<3. 12.22"?.

JE1V ll.VGIiA.XU 3IFO. 8 TOt KS.
Special DeapaU h lo Th» Kiw Toik Knar;.

Boston", Oof. SO..Saloa of manufacturingstocks In Boston last week included: |
17 BlKeloiv Hartford Carpet. 1US>£.
100 Flak Rubber 1st pf.. 5714.
2(1 George B. Keith 1st pf.. 806)50.
76 Gillette Safety Razor, 173',i®110.
250 ITans Motor N. 12. 1st pf. 10.50 lot.
SO Lowell Hlearhery, 182.
1 Nanmlceng Steam Cotton, 19214.
100 Winchester 2d pf., 20.
2025 u. 8. Worsted, lie.
B Walter Raker, 108.
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Dated July 3, 1921
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Principal and
office of the S
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The State of Califon
has an Assessed Valu
included, of S64.180.
These bonds, issued i
State of California.

Legal Investi
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IENRY CLEWS & CO.
RDhe.a J»*. I. Blol» and Cotton li nn|u.
II, 13, 13, 17 and 19 Broad St.. N. Y. JHIBterest *:iorv«i] j:i dematia Ocpoall ou*
jnu, or«e;a executed for j ITS!
1TOCKS, BONDS AND COTTON .
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te of West Virj
Highway 5% Gold Bonds

Due serially $750,000 each

mriuul intercut Jam;. l a;.u 1 y l payable In cold in 1
iurer. Charleston, \W-;t Virginia. Coupon bond^ in the d<
? privilege of rogietrrTion as to principal only or both prin.

xation by the State of West Virginia or by
irporaticn thereof, end free from all Federa
for Savings Banks in New York, New Jersey
:ticut, New Hampshire. Vermont and Rhoi

FINANCIAL STATEMENT
Officially reported)

in for taxation, 1919 .

bt.. .1
$2,51

(less than l%Vr of assessed valuation)
Population, 1920 Census, 1,463,610

i direct obligation of the State of West Virgin
* issuance provides for the levy and collectioi
s and other revenue sufficient to pay interest

at wealth is in coals of various kinds, petroleuc
el, lumber, timber, flour, glass, and the tanning, ci
western section along the Ohio River. Agricult
;st Virginia has excellent facilities for distribute
The Baltimore & Ohio. Chesapeake & Ohio, Noi

md, Wheeling & Lake Erie, numerous local lines, i

le above loan having been sold, we offei
g bonds maturing from 1927 to 1939 inc

Price 100 and interest

Estabrook & Co.
z Co. Halsey, Stuart & Co., inc. S

BIyth, Witter & Co. I
iboi. Information is bused upon official state.nent.s and statistics on "n.
In the purchase of those lioiuls. tVc do not guaranteo but beltcie it. 1

$5,000,000
ate of Califor:
Gold 5%% Highway Bonds

Due

> of $1>POO denomination, exchangeable for fully
semi-annual interest January 3 and July 3, paya
!tate Treasurer or at the State's Fiscal Agency i

Exempt from all Federal Income Taxes

lia, with a population of 3.426.536. accordi
ation of $4,555,445,447, and a Total Bonde
000. or about 1.4% of the Assessed Valua

for construction of highways, are direct gei

nent for Savings Banks and Trust Fund
lassachusetts, Connecticut and elsewh<

. MATURITIES
0 due each year July 3rd, 1938 to July 3rd,

Prices to yield 4.85%

First National Bank
New York

#

itt & Co. Eldredge & Co.
>rk New York

lo & London-Paris National
San Francisco
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