
No. 3.A Series Showing
(he Value Back ot

Pennsylvania Edison
Company

Cumulative Preferred Stock

Dividend* $8 per Share
per annum

OWOWTH

In 1016 the Company's
generating capacity was 13,500
H.P.; in 1021 it was 34,000
H.P. In July, 1922, it will be
47,000 H.P. This growth is
due to a prosperous terri¬
tory and efficient management.

The W. S. Barstow & Co.
Management Organization has
made a splendid record for
this company.

Shall we send you informa¬
tion concerning thin Pre¬
ferred Stock, selling at $100
a share, and dividend to
yield 8% ?

John Niekerson, Jr.
61 Broadway - 314 No. B'way
New York City St. Louis, Mo.

TO A.I.L JlObbKHS OF
7% Convertible Serial t.old >'»tn dated

June 1, 1930. or

The Ohio Cities Gas Company
(NOW THK PL'KK Oil. COMPANY)

In accordance with the provisions of Article
Third of the Truiit Agreement between The
Ohio Cities Gas Company (now The Pure
oil Company* and the Guaranty Trust
Company of Jifew York, as Trustee, dated
.Mine 1, 19-0, notice 1s hereby given that
'Die Pure Oil Company, by duo and legal
action of Its Hoard of Directors has called
for redemption and payment on Juno 1,
1!»22, all the Seven Per C«nt. Convertible
."."...rial Cold Nolvt, dated Juno 1, 1920, ma¬
turing on their face after'June 1. 192'-, and
scoured by tUo Trust Agreement- of even
ilato between said Company and Guaranty
Trust Company of New York, as. Trustee.
Til accordance with the provisions of said
Trust Agreement, the holders of said notes
are entitled to receive accrued Interest on
tlje faoe of the notes to June 1. 192". and
In addition trtereto the following per cents
of the face of the potes:

Notes duo Jun.»'l, ftt'J.'i, 101% ot the
face value thereof;

Notes due Juno 1, 1924, 10V,i% of the
faoe value thereof;

Notes duo. Jijne I, 192o, 102®i of the
face value thereof;

Accordingly, all Jjoldera of those notes are
hereby directed to present said notes on or
after June 1, 1922. at tlje Trust Department
of Guaranty Trust Company of New York.
1 10 Broadway. New York City, and to sur¬
render said notes and to rooeive the re¬
demption prio6 thereof as hereinabove set
forth. In accordance with the terms of said
Trust Agreement said notes will ceaso to
draw interest after June I, 1922, and cou¬
pons for Interest subsequent to that date
«111 hi- void. The coupons duo June 1, 1922,
should be detached and collected in the
usual manner.
By order of the Board of Plreetors of The

rure 0|| Compnny, formerly The Ohio Cities
Gas Company,

It. \V. McTI.VAlN.
Vicc-PresWent.

T. J. .IONICS,
Asst. Secretary.Treasurer.

March 8. 1922.

THE PURE OIL COMPANY
Riihts To Common Shareholders

The Common Shareholders of this Com¬
pany wt|| be accorded the right to subscribe
at S2."i.no per share to the common stock of
this company «f tlw par-value o< twdnty-flvc
dollars per shah'..to the, extent of one.fourth
of the common stock registered in the name
of each shareholder at the close of business
March 21, 1922, such ritrhts must lie exer¬
cised and payment made in full at the office
of the Pure Oil Company in Columbus. Ohio,
or at the Guaranty Trust Company of New
York, I to Uroadw ay, on or before April 10,
1922, after which iWte all warrants will be
\oldr stibTrrlptlon' warrant* coverlnc such
rlchts will be issued to the stockholders of
record March 21, 1922.

_* V .. J\ if. HEATH. Secretary.

U. S. FROWNS ON CREDITS
TO UNFRIENDLY NATIONS

But Will Not Hinder Loans
for Productive Purposes.
Washington, March 9..Further es¬

ter; ion of credit by private American
hankers to foreign Governments whose

policies are inimical to this country will
be regarded with disfavor by this Gov¬
ernment. it was Indicated to-day at the
Treasury.

However, It was explained. It is npt
the policy o£ this Government to hinder
the making of foreign loans by private
American Interests where the credit is
nought for productive purposes either
by a foreign Government or foreign In¬
dustrial group.

While there has been no agreement
between the Government and private
American bankers to that effect, officiate
ha id to-day It has been generally under¬
stood that American Interests would
iiave the preference in the sale of sup¬
plies or ijiutcrials to be purchased from
tlic funds obtained through loans.

In general, high officials asserted, the
extension of credit abroad by private
American Interests was considered as

Iiighly beneficial to this country, as the
Increased purchasing power In the for¬
eign countries would have a naturally
beneficial effect upon American foreign
.trade.

AUTOMOBILE SALES GROW.

Ontpat Hi January and February
Gains Heavily,

Progress In automobile sales Is Indi¬
cated in the, record of January business
and comment In the tr.ide to the effect
that February ran ahead of the first
month of this year. The production of
passenger cars and trucks In January
HmOWIted to 90.<86, compared with 7#.-
:ir>3 In December, according to A utomo-
livn Indu.itriea. '"Eliminating the Ford
output, the gain In January w^s to per
enU In pasaenger cars and 38 per cent,

in trucks.
The sales of motor accessories in¬

creased -'00 per cent, over January,
1921. Prices of passenger cars, It Is
said, apparently have been stabilised for
some time to come until the cost of ma¬
terials recedes. The rise of farm prod¬
ucts has nrODMd conflde-icr. among
motor car makers thut farmcis will sup¬
ply a good market for automobiles In

WHITi; Oil. KLKCTIOV.
Tn a special meeting of the White Oil

Corporation's directors, held yesterday,
Ft J. White, formerly president, was

elected chairman -of its board, and W. M.
Kmmert, former president of the United
Central Oil Corporation, which has
merged with the White corporation, was

\ filmed Its president. Additional dlree-
t"rs of tho White cmpany elected were 8.

| H. Perfnn, M. W. TVwlce H. .T. fonnette,*George Bullock tfhd W. B. Emmert.

STUDEBAKER EARNS
MOST IN ITS HISTORY
Net for 1921 Put at $10,019,-

691.Car Output Is
Increased.

The Studebaker Corporation In 1921

piled up the biggest net earnings in its
history.$10,019, t»I»l, equivalent to $16.20 a

share on the common stock after de¬
duction of preferred dividends. In 1920
earning* were (9,822,064, or $15.20 a share.
The following table gives compar¬

isons:
1921. 1920.

Net sales ..$96,600,644 $90.052,382
Costs » 84,158.:i47 78.S3t.355
Interest received 138,149 120,014
Excess profits, taxes.. 2,200,755 2.428,767
Net earnings 10,049,691 9,822,054
Dividends 4.886.000 4.(i47,li."iO
Surplus 5,523,691 5,174,404
Total profit and loss

.surnlus on Per. 31.. *18,279,744 13.407,048
' *After adjustments.
Comparisons of the chief items of the

balance sheet for two years are:
ASSETS.

1921. 1920.
Cash $8,334,800 $4,226,284Sight drafts 1,822,393 2.137,004

Receivables 4,035.221 6,028,774
Investments 2,178,170 82(1.910
Inventories 22,2011,885 26,858,948
Capital investments... 59,353,406 58,236,714

LIABILITIES.
Notes payable $8,500,000
Accounts payable $3,492,414 2,312,341
Sundry creditors 4,088,494 2,830,480Tax reserves 2,300,616 2,335,990
Capital stock 69,800,000 69,800,0)0
Tho company sold the largest number

of cars In Its history, beating tho pre-
ceding year by 29 per cent. A. U. Ey»«
kinc, president, in his annual report
said:
'.Production schedules for the first

quarter call for 25,000 cars, while actual
wles for January and February wtre
10,062 cars, as compared with 11,620 cars
for the first quarter of last year. The
plants will product 10,000 cars in March.
The management believes that business
this year will show a substantial in¬
crease. ''

FOREIGN BANK STATEMENTS.
London, March 9..Bank of England's

weekly statement shows changes as fol¬
lows:
Total reserve increased £861,000Circulation decreased 850.(KM)Bullion increased 1,058Other securities decreased 810,000Other deposits Increased 4,605,000Public deposits decreased 1,982,000Notes reserve Increased 860,000Government securities increased... 2,564,000

Proportion of reservo to liability,1S.06 per rent. : last week, 17.78 per cent.
Rate of discount, 4 !»i per cent.

Paris. March 9..The Bank of
France's weekly statement shows changes
as follows:
u , , . . Piancs.Cold in hand increased 147.O0OSliver jn hand increased 207,000Notes in circulation decreased... 32,348,000Treasury deposit* increased 19,351 |oooGeneral deposit* decreased 314,838,000Bills discounted decreased 2S7.435.000Advances increased 122,936 oooState repaid DOO.OOO'OOO
Bl'CYRlS NET LOWERED.

The Bucyrus Company reports for 1921
net earnings of $445,905, after taxes and
depreciation., in contrast to $1,010.9S4 In
1920. Dividends of $300,000 were paid
in 1921 by the company, leaving a sur¬
plus of $145,905 for that year.

EQUIPMENT TRUSTS.
(Quoted on a perewtase basis).

... , MaturPv. Rata. Bid. Ask.Atch., Top. A S Fe. 1023-35 0 r,.«5Atlan. Coast Line.. .1923-15 l> 5 SO 580Allan. Coast Line.. .1923-30 614 5 75 -.'60Baltimore.£ Ohio... 1922-27 4"4 6 10 3 70Baltimore A Ohio... 1923-35 o 5 »,-> s'tttBethlehem Steel 1922-30 7 6 75 6'5Buff., Roch. A P... 1922-35 414-6-8 5.75 5 30Canadian Pacific... 1922-23 4'A-8 5 85 5 5',Cent. R. R. of N. J. 1923-35 tl 570 535Chesapeake & Ohio. 1923-35 6-6'i 5 85 5 60Chicago. Bur. A Q.. 1923-35 6 5 65 5 35Chicago A N. W 1922-23 4'i 5.70 5 25Chicago A N. W 1923-35 0 5.85 5 60Chicago A N. W.... 1925-36 6VJ 5.80 5.60Chi., R. Isl. A Pac.1922-27 4U-3 6 05 5 70Chi., It. I. A Pac.. .1923-35 6" d!roChi.. St. E. A N. 0.1922-24 6 {tfW 5.50O.. C.. C. A St. E. .1922-29 5-6 5.85 5.50Pel. A Hudson 1923-35 R 5.75 5 00Erie Railroad 1922-28 4W-5-6 6.37 6.00Grt. Northern Rwy. 1928-33 H 5.75 5 goIllinois Central 1922-27 4H-5 5.70 5 55Illinois Central 1923-35 6 5 75 3 60Illinois Central 1925-36 0U-7 5 70 5"0Loulavlllc A Nash.. 1922-23 5
"

5 70 s 25Eouisville A Nash.. 1923-35 a 5^75Eoulsvlllc A Nash. .1922-16 6t» 5.70 5 10
Michigan Central... 1922-35 5-6 5 85 5 50
M.. St. P. A S.S. M.1922-26 4^-5 «'o0 5 05M., St. P. A S.g. St. 1922-35 6-6^-7 6.00 5.70Mo.. Kan. A Tex»<i.. 1922-24 j 0.50 6 00Nat'l Steel Car E.. 1922-28 8 8 50 7 50New York Central.. 1922-32 4',i-5 5 75 5 50New York Centril. .1923-35 0

"

5 85 5 60New York Central.. 1923-35 7 5.80 .> 60N. v.. N. H. A II... 1922-21 4</U5-0 6.60 O.OONorfolk A Western. 1922-24 4% 5.70 V25Norfolk A Western. 1023-35 6 5.70 K!.35Northern Pacific... 1922-30 7 5.SO 5^60Pac. Emit Express. 1925-35 7 5! 75
1'er.n. Gen. Freight. 1922 23 1-414 5.75 V°5
Pennsylvania R R. 1923-35 0 5,85 ;,j'ioI'ere Marquette.. ..1923 35 6 5 90 5*05Pitts. A Eak: Erie.. 1923-35 5*, 5.50
Reading Company., 1922-27 4',-i 5.75 5.40
Seaboard Air Elne.. 1922-27 4'. -(Ml 6.30 5.90Southern Pacific... .1922-2'! IU 5.75 '1*5Southern Pacific.... 1923-35 6-7 5.70 5 iOSouthern Railway... 1922-26 tVj-3 6.10 5.75
Southern Railway... 1923-35 0 5.00 5 65
St. E. A San Frai.. 1023-35 6 fi.90 5 70
Vnlon Pacific 1924-15 7 5.65 5.40
Virginian Railway. .1922-35 G 6.05 5 65

DIVIDENDS.
Htock "C I'ay-
Record. able.

Bell Trl(|lmn of Canada.
«(.. 92 Mar. 3! Apl. 13

Bnrrotifclia Adding Machine
Co., q.. 92 Mar. 20 Mar. 31

iRucyrua Co., q., pf., 91.75 M»r. 22 Apl.
Central State* h«c, Corp..
q pf., 91.75 M»r. 10 Apl. 1

Cliatliitm Ic I'li'-tilx National
Hank, q., $1 Mar. 20 Apl. 1

Chicago Mill & Lumber Co..
q.. pf. 91.7.1 Mar. 2.1 Apl. 1

llnndeo Mfg. Co., q., pf..
9LT5 Mar. 20 Apl. 1

Illinois Traction Co.. q., pf.,
91.50 Mar. 15 Apl. 1

Kelevy \W«l Co.. q. 91.50. Mar. 20 Apl. J
Lawyera Tltla & Trust Co.,
q., 91.90 Mar. 15 Apl. 1

Manila Fleet rlo Corp., q,
91.00 Mar. 20 Apl. 1

Minn., St. Paul * Hault t-tt.
Marl* II. It. Uuaetl U"«*.
q..*2 Apl.

Parke, Havla A- Co.. q 91. Mar. 21 Mai lit
Baftry Car Healing k l ight¬
ing Co.. q.. 91.50 Mar. 1.1 Am I
n. ('.its Itii. fin q., pf., *IH>- M»> .'II Jim. I.".

I'm. <«aa Imp. Co q.. 80b... Mar. ,'H Apl. 15
Wmcm & CO.. q., 91.75 Mur. 20 Mhi jI

EX DIVIDEND TABLE.
March 10-

Amerlean Kgpratt Co.. |:.oo
Amorlcan Tobacco Co. pf l.!W)
I'omlnlon OH Ob .30
Imperial Oil Co... '.-in
Imperial Oil Co pf 20
Woolworth (F. W.) pf 1.73
March 18.

American Locomotive 1.50
American I<orofnotive pf I 73
Electric Storage Battery... :i"0
EUctrlc Storage Battery pf 3.00
March 14.

Bethlehem Bteel "A" 1.35
IMIiMirtn Hteel *'W* I 35
Hethldiem Pteei, pf 1,7.1
ii«tlil«litni st««l, *%. Pf. 2-00
N. Y.. Lackawanna A wcetern n. n .. 1.45
Smith Penn OH 1.B0
March 15-

Allied Chirtileal *. I'm- (Corp. pf ..... 1.75
American <'ar an<l Foundry 3,mi
American Car * Foundry pf 1.7.1
\merit an Hteel Foundries pf 1.75
I'rttClM* 8MN"I pf 1.75
ijeneral American Tank Car pf 1.7,1

|(Siilf Btatea Steel tat pf I.Tr,
Manhattan Khirt pf 1.75
Ho Went I'enn Pipe Line* l .no
Standard Oil "f Kentucky a.y
March 1».

Lehigh ValUy Coal Hale 2.00
March 17.

American Telephone * Telegraph. .. 2.25
rennaylvanla Wafer 4; I'owej- Co....A 1.75
Hallway Steel sprint 2.00

BONDS IN STOCK EXCHANGE
Continued from Precodinp I'uge.

MissourlPaclflc| N V State Rys
i rn 4s 197 > 4Hs 1903
4 62%! 1 643a
1 62Sk 3 64 7g
1 eaS| N Y Susq ft W
1 62% fren 5s 1940

.6278
2 624b

12 «2a«
....... 625®

Mo Pacific J>* Ji
3091;..

Mo han ft Tax
rotes axtd
33 60

Vuntana Pwr
let A to 1941
I #4
1 94U

National Tube
is 195;

0 4118
N t Telephone
(« k«r A 14*1
a...
i...

. 102'Ui
10212
102%

1 102la;
1 10214
2 1021 ^
6 102»h

11 1021y
1 102a*1
o 10213;
5 10268]

N Y Telepuooj
1 07 ta 1949

New Orl Term 8 1037g
let 4* 1953 N Y Telephone1
1 731a, lit 4Hs 1939

NO Tex ft Mex 6 9078l
1st A 6s 1925 4 91%
7 08U! N Y W ft bo>
U T i &i«I 4Hs 1940

t* 19^5
1 67

'.i Y Central
:* mi
15 107
1 10634
0 107

N Y Central
cr Ueb ta 1935
13 001o
1 90%
6 991a
3 09%
1 90U
1 091a
H 0914

21 991a
N Y Central
4Ms 2013
4 8C42
2 86

N Y Centra.
con «s 1998
7 7834
4 70
3 7834

N Y Central
deb 4s 1935
2 7S>2

N Y Central
.Ms 1997

."> 751a
1 7M4
4 76

".I Y ChlftSt L
deb 4s 1937
2 87

N Y F.dlsoa
(Hs 1941
3 IO6I4
3 1063a
3 IO6I4
2 1061a
is 10638
8 IO6I3
1 1063g
2 100l2

NYGELH ft P
4s 1943

1 787g
N Y ft Jersey
1st 5s 1932

1 03
N Y I-ack ft W
5s 1923
2 99U

Si N H ft JI
deb 61 1944
8 07
20 67Ia
2 67
4 6734
8 67

N Y N H & H
deb 4s 1989
3 50

N Y N H ft H
cv deb 3Ms 50
4 43

N V 0 4 West
ref 4s 1902
2 73

N Y ft Putnam
4s 1993
8 8IJ4

N Y Hallways
.dj Inc5s 1941

1 ~h
certificates

1 6
N Y Hallways

1st 4s |94'
30 3.1

3 421a
1 42
1 4134
X 421a

Nor ft Westn
4s 1999

1 861a
Norf ft WfNtn
Poca 4s 1941
4 84

Northern Pac
4s 1997
2 843s
2 843U
3 85

Norther,1 l'ac
8s 2047

1 6034
| 2 607g

0 61
No 1' ut N Jl
cv e'-jii I43C
3 10678
5 107
1 1067s

NorStatos Pwr
Oh H 1941

1 99%
Nor States Pwr

1st ta A 1941
8 8934

Norwesc Hell l
I»t7s 1941
5 1071a
n 10714
1 1073s
7 10714
1 1071a
2 107U
1 1073fl

11 1071a
Oregon ft CulU

fa 1927
3 9714

Oregon Short l.
coim 5s 1940
Muaranteeil

r>. 9934
1 9oia

10 9934
1 99%

22 9934
Oregon Short t

ref 4s 1929
5 R91a
6 89%
8 8934'

Ora»Wsh .x N
4s U'fll

Pan-Am p ft T
1st equip 7* 30
5 9714

Pennsylvania
;» 1933
5 108

Pennsylvania
1 Hs 193d
6 106
i ia->78

»6 106
"n ro-.;t4
5 io.'.r8
i 106

Pennsylvania
pen b 5s 1949
37 T.fila
3 96

Penn 4s 1900-31
1 871g

Pa Keal Estate
4s 1923

1 983s
Peoria ft Kast

1st 4s 1940
2 756s
6 76

Peoria ft East
Inc 4s 90
40 33
10 321 a
17 :32a4
5 3214

20 321a
4 3234
2 atu
r. 3234
3 329g
5 321a

19 J?234
1 327a
4 33

Pblllpplno Uy
1st 4s 37
5 49
10 493s
3 491a

tit L ft H If Ity
Is ser II i«)

1 8314
5 83ia
1 8.314
9 ails

HI L ft 8 V Ky
l> 6B I! 1928
3 161 a
2 9t>%
1 967#
9.. . . . .97
6 9714
11 971a
2 98

St I. ft 8 1 KB
ad] Cs 191.1
3 78-14
4 78la
2 7814
1 78i a!
1 78l»
8 78>4
5 781a

11 78U
S t 1. ft 8 K Uy

Inc Os 1900
1 62U

29 82
6 61%
8 6134
5 8178
1 62

Ht L Houtbneit
ts 1952
3 7634
7 77U

St L Southwest
con is 1932

7334
737g

South Pacifli"
8 K T to 1*50
3 80%
1 8034

SoPR Sugar N J
1st 7s 1941
receipts
10 0">la

29.->"*
1 0134

Tuthero Kwy
ty* 1950
5 9*34

6. .50

...777.l48
03
5. ..."..777s

Otis Hteel Oo
ks 1841
2 97
3 971a

Pacific Coast
5s 1948
1 7614

Pac Oaa ft Klec
lien A 5s 41

1 8734
2 88
4 88I4

Packard Motr
8s 1911
4 ®97$
10 10O

100l8
7 UXI
1 IOOI4

1'aclllc 'leift 'I
Ms 37
10 941;.

497g
30 50

Pierce Oil « t
dab 8s 1931
1 96
3 9578

t' C O ft tit L.
Is A 1933

1 94
Portland Lftl'r

is 1942
1 8313

P C C ft St* L
5s A 1933
5 931a

P O O ft Ht L
con D 4s 45
3 9lia

Prod* Rednerj
8e 1931
with warrants

ft 103
PubSer O N J

to 1989
1 8 77

Heading ft P ft
BO&14S 1997
6 82I4
6 8213
4 82U
6 821g

19 8214
Kopub Ir ft Stl
5s 1940

1 901a
Hlo Grande W
4s 1939

1 75
Rio Urande W
col 4s i'J
4 63
3 631a
3 63

947s
94

.... 94 <4
9«lf
04*

... 9434
94^8

. . . .9434

. . ..941a
94 &8
9434

....<Hla

....946*
1 94*4
2 94^8
2 6434
6 94%

Southern Ky
lt.t coo 5s 94
1 9078
4 91

couthero Ky
ftn 4s 1981
2 6234

21 63
Standard Mill

1st 5s 30
M3^_^_.&6ia1 73341 Hfand OU or Oa

StPftKC8bLn 7s 1931
4}is 1941 2 1061a
6 7758]bteel ft 'lubo
9 77341 7s 1951
10 78 1 981g

Stjr Trrm Assn StL
con 4Hs 1933
10 9.M4I

San A ft Ar P!
4s 1943
5 7734
2 775s,

feaboard A 1
ts 1945
5 495n
1 4W.,
1 49!4|
7 49

4s 1953
30 771a
35 7714
1. .78

Third Av Ky
ndj inc 1% Oil
32 51
6 G114:
1 5138

10 5114!
Third Av Ky

It I Ark ft l<a
4Ks 34
5 777g

Slur Stl Hoop
G f 8s 41

1 94
4 9414
11 945g

St L I M ft So
gen 5s 1931
6 9f»ia

St I. ft S !.' Ziy
4s fer A "»

69og
1 6.VI4
1 <;9»g
9 69i a
13 60Ag

2 6(11 a
1 (in.ii

61 69la
2 6958

3 491.1
Seaboard A 1.

ad) »» 1941
3 1»34
2.... 1. lsia
5 lSfig

Seaboard A I.
ref 4s 1959
1 361a

10 3614
6 301a

Seaboard A L
it 1950
stamped

10 5314
Sierra ftSFPwr
5s 1949

1 8534
Hind Con 011

7Ha 1935
10 10234

.r> 102-/8
fi 10234
1 10278
2 10214

28 10278
1 102:14
0 X027g

100 103
39 1027S

.1 1
South Bel

5s 41
1. .04
2 9334
1 941g
1 9.W4

Stand Oilof Oai
Js 1931
5 IG6I3

South Pacini
CV 4s 29
4 8834
3 887g
2 8s5s
5 8sia

South Paclilc
ref 41 1355
14 8.-.l8
2 8..I4
1 8T.I8

South Pftdtlc
4s 1943

1980
6134

1 61 la
10 6I34

Tide Water O
SHs 1931
certificates
2 102U
8 1021g

Tobacco Proa
7s 1931
2 981a

Toi st u vv
4s 1953

1 6334
Tri-Cty It ftL

Is', 3s 1923
2 987g

tTnlon Pae 9s 28
1 103

Onion Pac 4s 47
5 901 g
3 901a

Cnlon Pac.'lo
CV 4s 1927
1 9134
1 90

Union Pacific
Id 4s 2008

1 80
2 8r.34

Cnion Tnk Car
eq I r 7s A m<)
3 10318
3 10314
3 1031g

Pnlted Drug
to 1941
2 10"
4... 10.V7g
1 IOM4
8 106
1 10578
1 106

U S Rubber
TVs 1930
6 10434

\J 8 Rubber
7s 1923
3 10|7g
6 10I3J

CS Sm It ft M
conv Os 1926
5 07

V 8 Rubber
to 1947
2 8O.I4
7... . . .8688

3o 86I4
4 Siilg

1 8lila
<2 ,...

United Kys In
fa 20
6 817b

OB Steel 5s 19'.
2 1001a
10 10034
0 lCioia
1 10034
1 100I3
1 10(HB
rogiatercd
1 ICO

I'ub PowftLt
to 1944

1 «)
1 90U
2 90
1 903g

V Irg C C 7Vs H
1 «418
6 943s
6 »4la
4 943g

14 «4 a
4 9414
B 95

947S
95
9478
93
9478

A 95
5 9134
1 95

Vlrg C C fa 1923
2 1 97

Va Midland
fa E 1028

1 97
Virginian fa 62

2 92
4 9134
6 oi'a
2 . .92

Wabash 1st 39
3 93

Wabash To! A
Chic 4s 1941

1 7ftl3
Western Eloe

1st fa 23
22 997«

West JUaryld
4s {2
4...
1...,

8.
11.
1.
1.

...62
..621a

W«*t Pacific 8<
6 9834

West Pac 1st 46
¦i 8.">3g
4 8514

West Sboro
1st. 4s 23(^1
10 8OI3
1 80

West Un OHs 36
fi 10778
2 108
14 10778
3 108

Westhse E ft M
7s 1931
2 1061a
5 IO6I4
1 1063g
2 IO6I4

W&LERLEDv
ref A 4H* 60
8 69
3 5S

Whe ft Lake K
con 4s 1949
4 .6434

Wick wire 8pen
Steel 7s 1935

1 975g
1 971a
2 97%
1 971a

W Ilson ft Oo
7.(^0 1931

1 963s
6 9«3g
1... .'T.96I4

14 96%
2 961a

Wilson ft Oo
1st 0 {A 1941
4 95U

Wilson ft Oo
conv ta 38
21 »>U

t «»3g
1 SO

BID AND ASKED QUOTATIONS
>. V. STOCK EXCHANGE dlOTAIIONS.
To the following prices accrued Interest

is to be adtlc<l: ,

FOREIGN GOVERNMENT AND MUNICI¬
PAL BONDS.

rid. Ask.
Argentina Intern. 5*. '45 81% 82
Belgian 5 yr. (is. 103% 103% Batopilaa
Belgian 7%s '45......... 107% 108% Bay Bros.. ..

Bid.
At Rcfin...
do pf 11."i

Auto Sales. I
do pf....' J3

Harnett Ltli 42
do pf.... 80

BarnsdallA 20%
do B 21

Belgian 8s, '40 107% 107'
Bergen 8*. '45 107% 108%
Bern 8s. '45 110% 110%
Bordeaux (in, '34 85% 8,V<J
Brazil 8s, <1 101% 104\
Canada 5s, '-'0 UH%
Canada fi%s. 'JO 99% 99%
Canada .'id, '31 08% U*%
Cliile 8*. Ml 101 104%
Chile Ss. '26 101% 101%
Chinese Gov. Ilu Kug Ry. 5s, '51. 53% 54
Christlauia 8s, '45 108 109

Beth 8 8%.108% 1 Id
Booth F li%
Bkn Edi«...100
Brown Sh.. 4-'
do pf.... 81;

Buf it Sua 80
B'.lf R t- P. 50
do pf.

Copenhagen 0%s, '44
Cuba Extern. 5s. '44
Cuba Extern. 5s ser. A, '14...
Cuba Extern. 4%s, '49
Denmark 8s, '45
Denmark 8s A, '40
Denmark 8s B, '40
Denmark 6s, '42
Dutch East Indies Us, '47
France 7%s, '41
France 8s, '45
Italy 5 yr. tl%s
Japan Is etrlg. loan, '31
Japan 4%s Btrlg. loan,_ '25
Japitn 4%s 2d »cr.. '25
Lyons 15 yr. tls, '31
Marseilles 15 yr. lis, '35
.Mexico Exter. gold 4s. '51....1
Mexico Exter. utrlg. 5s, '45...
Mexico Irrlgstimi 4%s, '40....
Norway 8*. 'U" ^
Queensland (is, '47
Queensland 7s, '41
l!lo di; Janeiro 8s. '46
San Domingo 5s. '58
San Paulo 8», '3d
Sweden Os, '39
Switzerland Ss. '40
Tokio 5s
Uruguay 8«, '40
Zurich 8*. '45
United Kingdom .',%s, '22
United Kingdom 5%s, '29,
United Kingdom 5%s, '37
Netherlands
San I'aulo Ss

89%
89

79
10W\
109%
109
98
95%

.. 80

.. 78
IOB

.. 108

..108
97%

.. 95%

..100% 101

..10;;% 104
93% 91

89%
88%
85%
85%
44%

. 50%
31

.110
99-,

1««H
.101%
88',
101%
99%

.115

B Emp Stl 8% 10
do 1st pf. 54 li>»
do 2d pf. 18% 20

Burns Brs.116% 117
do pf.... 95 !8i

Caddo .... 12 I2'<
Hush Tei t# .. inn
do pf.... 90% 92

Cat & Arit. 59 Hi
Can Sou.... 50%
Carson lllll 12:}4 13%
C RRofNJ.lsi 1sti
Cert Trod.. 37% :;!»
do 1st pf 85 90
do 2dpf. .. 78

Cli I'n T... 05 tii
7', our & P pf 85 90
n't., <'Rr*r 0%. 78% 70'i

(.'Of'tSL pf hl% k;
Cluett J* pf !MI !P|

s
' Col K*I pf. .»!. it 15K' « IV,I « I r,r -VI -..»

Ask. I
1150 Mackay
117 do pf.
4% Mallisou

11% do pf.
Man Sh pf. 101 « 110'..
ManatiS pf 70 bo
Miirlln 11.. 7% 9
MavDS pf..lO« 112
Max Mot A 47 52%

28 r do 1 pf ct 5
do 2 pf ct 2

llieh Cen.. 120
10.3% I MSI'*SHMp H8 91

do I I... 65 <!7
MK4T pf 5 8
Mor £ Ess 7ii 7*%Mont Pow 05% 'ii.%
Mullins R p . . 96%I N A 81. .101 11»

I Nat Acme. 12 1 .1»
Nat Bis....131 118
do pf.... 119 122

Nat C t S. 39 40%
Nat Cndt. % 2
Nat E4S pf 84
v

Rid. AsV.
81 81%
00% 70
19 211
701'. SO

91

Col S 1 pf. K8%
do 2d pf. r,tu 57

'..j,. Con Cigar.. 2-t,. 25
X |(|1 r

< i'8
on Dlstrlb %"V ConCan pf.102 *104108 )K, j;,., ,, 1tt.u

- I'et Edition.106% lmi% Phillips pi ss

ft/. * »'. k 25 .. l'UKWC pf 135
Det United. 57 flits St pf. *1;
1>oni» M... 24% 21%
DuISS * A

45",j

102
90%

Nat Ld pf.110
N R M 1 pf .i
NYCASL1 p 7ii
do 2d pf. Ill)

NYDock pf 45
N Y Ship B IS
Nrf I W pf 72%
Nov Se St. 22%
Ohio It & 1! II
Ohio Fuel.. 47
Otis Elev...l.'.5
do pf.... 91

OwensB pf loo
Pac c 1 pf 3o
do 24 pf. 20

Pan Dev. ti%
Pae Mall... 14
1 'a 1 T * T. 55
Panhandle.. 8
do pf

Penney pf.. 02

113
9

81

..'X Durham II. ..

106% 10. 1)0 pf.,.. 89
Hf"» 111 Elkllorn F Hi
104% 104% pf
.104% 104% Erie 2d pf. II
, [ill's 99% l<Vr| M i ^ M
. 94% 91% do pf. ... 37
.101% 101% Fairbanks.. 18

23
92
1«%

Pit W V pf 78] 80
Rand 20% 211
Ry St S pf 105 115V
Rene & S...118
R Rels pf.. 51 59
St Jos Ld. 13%
Seab A L

13%

UNITED STATES GOVERNMENT BONDS.
Bid. Ask.| Bid. Ask.

2s r 10.'!%
2s C 103%
4s r 105' ion 13a I' r.

.18 r.103%
10,".%

2s P "16 r. 10.1%
2a P '36 c.103%
2s 1' '30 r.103%

...105% 100 13s P
ip I is '36.
O C ill '05

Closing prices of stocks in which
v, ere 110 transactions yssteiil'.v:

11%, HHM11% Sloss-fch pf 62
.'17% Shattuck... 7%
»0 So PR SuB 53

FIsherB pf 100% 1113 rto pf.. 92
'.n Asph pf US% 97% Stand Mill.122
Gen C ig pf.100 102%, do pf....8l

99% Stl X T pf 80
72 Sup Stl pf. ..

82 Temior A.. 2*« 2%
90 Texas L T.350 40o
'-'9% Tld' IV Oil.130 133
27% Tob Prd pf :si% 91%
10 TSL< W el B 25% 2«%
95 do pi) It..

Tw City pf 77 8'.",

Bid. Ask.
Advance R. 15% 1">%
Alaska Jun % :»
A A Cable.106% 112
Aims' S I.. .. ««
Am Bk Nte 03
do pf.... 51

Am CK pf.119%
Am Ice pf. 78
Am Loc pf.118
Am M i C. 10
Am Rad pf.114
Am Sm pf. 00%

Ask.Bid.
A S Tob pf .8 01
Am T *. 53 55
AW Wk 7r,> 77'i 78
AmWhol pf h7'3 9.1
A Wool pf..tOH% 108%

54% Am W P pf
Am '/Ann pf 36%

80% Art Metal.. 15 18
Assets R.. I 1%

n.% a d<; 1 pf 77% 71
.. do 2d pf 77% 78
90% Asnid Oil .102% 103t4

Am 'S pf B 87 KSI At Cosnt L 8S% 89%
Am fuufr. irn 128 AusNlch pf 76'A 78

do deb pf !>9
Gen Mot pf 71
do 7"}..., 80%

< Jillitaiid pf 7o
iranby ....

Greene C... 2'i
'iulf MAN 8
Clf S 1 pf. 89
I nil Ref pf ..

thrre Insp Cop. 39%
Int Agrl.... 10
Int Pap pf. 70
Iowa Cent. 5%
Kavsrr ... 92
do 1st pf.li;,

KSpTtlU, pf 7*
do s%,. 92

Kel Whl pf 92
Keo A DM I
do pf..., 20

Krge S8 pf .106
Kress SH...
do pf.... 90

Llg t M pf.114
do B 155

Lorll pf .111
Lse-W'ths . ;!7

120

95',

37%

11
10>l
H
98

80
98

11J%
log

mI
inn
111
38

Underw d
do pf. ...102% 11.1%

Union Tnk.102 106
Un ill Ht.100 1,0
do pf. ...108 109

17 S Exp... «i%
UK I A1 pf. 91
ValCftc pf R5
IVab pf B 15%
Web I II... 12%
Wells Far. 79
West 1 pf.. 85
Wilson pf.. 78
Wis Ont... 27 20
Wool" III ..149% 1,0
do pf lirt

Worth p A 8.1 MS
Wr Aero... 0% 7

IVi^i
t»7
16

70

UNITED STATES TREASURY STATEMENT.
Special piKpatcli to Tub Ngw Yosk Mssmii.

U H-iiingten. I»
Revenue receipts and expenditures at clos, of business March 7.

Corresponding
This

Receipt* ordinary; nontlt
Customs $7,597 Hio

Intermll revenue:
Income and profits ts* 16.855.728
Miscellaneous 22,796,272
Mlsrellsni-ous rc\eni|i» 12.058,*8 I
Panama Canal tolls, Ac 273,905
Total ordinary 59.581.001
Exe»ss of ordinary ricelpts ovrr
ordinary dlnbtirsemenis

Excess of ordinary disbursements
oijr ordinary leeeipts

Tot ordinary dl'tiins'nien's 53,591.292
If. ,anee to-day, ? 105,901.210.

*t»«'Celpts nnd dl btirseim tit.» for June r

New Inrk Herald Bureau. )
I .. Mareli 9. (

5,989,759

ix'rlod
l»si vesr
.8.351,007
4l.SH5.p52
28.111.411

.795.7»W..1,7
813.50*i

U,068,231

15,361,113
100.320,:: 17

.Fiscal
year 1921.

9218,508.298
1.3.15,107,431
878, 171,501
305..'179.13.!

8.226.938
2.740,696,300

435,744,751

2,301 951

Corresponding
period flseal

> ear 1920.
1107,08<i,472
1.794,*01.252
1,021.588.611
498. |4|. t91

8,008.54
3,018.479,373

170,854,392

4,317.634,983

FINANCIAL NOTES.
A D. «F#ltell Is nianai;.'! of I lie forrlgn

bond tinning department of Nehemlsli Fried¬
man A Co., tMt Reaver street.
Herman .1. Cook has been elected w vine

president of the Equitable Trust Company of
N"\e York. Mr. Cook Is with George ||
McKaddin *. llio. mlid w ill as-uin Ills new-

it lag nboui April I
1'nder an sgreenomt date,i January I, 1922,

Willi the Dutch Kant Indies, securing an

Mlthorltcd Iss110 of »49.0on.(W«i par value of
ll)i) Dutch Ettfi liidles twenty fi\c y»ar
ntcrnal 6 per cent, gold bonds, dated Jami-

!>. Iiitig tlie Treasury In July sic Included,

nrv I, 1922. and payable on January 1. 1917,
,it the principal office pf the Guaranty Tiust
company of New Vor|c. th- trust company
] n* In ,1 appolitit il fl«eal .i^. iit of tin -n-
The trust ompany will ,ict nn thvir reg¬
istrar and coutioii pa> log ngi ni.
Macartney * McLean, 71 llroadwsy, Hsvs

iipened an of flea In tile Bla«kstotio Buildlnc,
pni«bnrgli.

I.IIMHIN WOBI,.
1/INDON, Mareh 9 At tn-dsy's wool1

suction sales 13,144 ha|c«« were offered
There was a large attrudsnce, -md tha at¬
tractive salvetion invt wBU ready salt at
unchanged prices.

RAIN 'N SOUTHWEST
ImurS WHEAT FAST

Conditions in Formoi nought
Stricken District Appear
Good for Crops. Now.

Chicago, March 9..Swift downturns
in grain resulted from heavy selling to¬
day, due largely to ending of the drought
In the Southwest. Wheat closed unset¬
tled at 2c. to 6'.c. net lower, with May
$1.36 to $1.36*4 and July $1.1714 to
$1.17%. Corn finished 2',4@2%c. to
3 V4c. down. Oats off 1®1V4c. to 2%
C'i2Tic., and provisions, 17c. to 70c.
lower.
With snow and rain In Kaneas, Okla¬

homa and Texa.*, said to be ample to
bring up all wheat yet alive and to
assure excellent growth with right
weatheiv conditions hereafter, it was
quickly apparent that the buying side
of the wheat market was at a big disad¬
vantage. Smallness of farm stocks of
cereal* had been discounted for the most
part in advance of the Government re¬
port, and although moderato upturns
took place at the opening, tho majority
of dealers were soon seen to be pressing
to sell.

In particular the selling out of two
big holdings of wheat, one for an
Eastern and the other for a Chicago
operator, tended to bring about general
liquidation. Acute weakness In May
was a feature owing to the closing out
of spreads between that month and July,
and before the day was over May was
down more than 6c. from yesterday's
finish and 14c. from recent top figures.
Corn and oats gave way in sympathy

with wheat. Corn appeared to have no
good support except from speculators,
who have previously been selleup, and
thii« took profits.
Lower prices on lard in Liverpool, to¬

gether with the lfreak In grain here,
weakened provisions, despite an advance
In hog values.

CHICAGO PRICKS.
WHEAT- Open. Itluh. I.ow. Close. Test.

May 142% 143 1 35% 136% 141%
July 121% 121',i 117>* 117% 120%
September 114% 111", 11114 111% 113%
CORN.

May 64% nr. no 60% ««
July 67% AH 6SH 637k 66%
September.... 60?, 70 63% 66U 60
OATS. .

May 41% 41% 3S 30 41%
July 43% 43% 30?i 41 43
September.... 431# 43% 41 41% 43%
RYE.

Mav 100 100% 105% 10"'% 1°"
July 07 07 04% H% U6V4
IiAUD.

May 11.45 11.45 11 30 11.32 1132
July 11.65 11.67 11.45 11.i>0 ll-«7
RIBS.

May 10.7", 10.S7 10.62 10.«0 10.97
July 10.65 10.63 1U.»7 10.50 10.07
PORK.

May 20.40 20.40 20.00 20.00 20. i0
NEW YORK PRICES.

WHEAT.No. 2 red and No. 2 harj. $1.42%:
No. 1 Manitoba, $1.58'V, No. 2 mix <1 durum,
$1.40% c. i f. track N. Y. to arrive.
CORN.No. 2 yellow and No. 2 white,

74%c.; No. 2 mixed, 7 t'4e. e. I. f. N. Y.
OATS.No. 2 white. 47®47%c.; No. o white,

4(Vfi!4i;ije.; No. 4 white. 44®44%e.; fancy
clipped white. 50c.: ordinary clipped white,
31#52c., all elevator.
RVK.No. 2 Western. $1.10 f. o. b. and

$l.14Vi c. i. f. N. Y. export.
BARI.BY.Maltlm?. 70^80e. c. 1. f. N. Y.
BUCKWHEAT. Market quiet. American

and Canadian, $2.55 per 100 lbs.
HAY.No. I, $27i<20; No. 2, $2.V&27: No. 3.

$24&2ti; nhippinjt, $21®23 per ton; timothy.
No. 3 to 1, large bales, ton, $21^28; shipping
*22: no grade,*$l2Tfll>; fancy clover mixed.
$25; No. 1 clover mixed, $2i®23; No. 2 clover
mixed. $104/21; heavy mixed, $H@1S; alfalfa,
$lfr»2">. , ,STRAW No. 2 rye, $33034; tangled rye.
$23; No. 1 "at, $2'», wheat, bund!" I, ?30;
tangled, $20W2I.

INTERIOR RECEIPTS.
.. , ,

Wheat. Corn. Oats.-

}f"teniay 579.000 1jo IM-O 499 not
i,a.xt «¦ u nno.ooo i^(i)0.i*0 iso'ooi
l-ast year 763.004 1,r.l'l,oOO 083,00V

»EABOARD (I.KAKANCKS.

.. .

Hour. Wheat. o*t».

Jesterday ;;i.0(i0 -I :4.ono 718,000
Last « »k 00,000 1,00(1,(¥10 02ii OOO
Last year 12.000 657,000 1-9,000

SWKDISH HA XK REORGANIZES.
According to a cablegram received by

the Irving- National Bunk, the Sydsven.
ska Kreditaktlebolaget of Malmo,
Hweden, has been reorganized with the
assistance of the Swedish Riksbank and
several leading private Swedish ban lis.
It is understood that, after writing off
all doubtful debts, tho bank's capita!
will be 34,000,000 Kroner,

METALS.
March 9 March 8.

P'4. Askod. Bid. Ask.'d
Lead, spot, NX 4.70 4 7.', .. 471
Lead. April... 4.70 4.73 [,
Prime W. spot, 4.ti0 4 70 .. 4-rn
prime W, Apr. 4.B0 4.7,". 4»«
Aluminum 18.50 17.ftO Jfl 17 5^
Antimony .... 4.25 4.;.0 4 25 4 v)
Ulec cop, spot. 12.SO l.'i.OO 12 -.0 m oo
El. e cop. Apr.. 12.0214 M.OO j2.U2',i 13.M
Pig Iron, No. 1
V foundry 2.1.SO »i -n

Pig Iron No. 2
X silicon 23.00 «.; 00

Pig Iron. No. 3
plain silicon. .. 22.50 "'.VI

Pes iron, Pitts.10.00 in 50 Ip 00 in ;,o *

hi'. Pitts. .. 28.00 ..J, no

Qulck«lir»r *-io.oo $Woo
Platinum, «oft. .. inooo *10 no
PlaMnum v% ir. .. .00 ltr.no
Platinum *100.00 9I00.00
I,O.VtJO>»'. March 0. . Following are the

dosing metal quotations:
_,

£ s. ,1. Changes.
< npp'-r, spot no 7 11 off 15s
Copper, futures.... til 7 r, off n.i
Kleo cop, spot 67 10 0 up r.j,
Bl«-c rop, futures... r,8 0 0 up 5s
Kales-Spot, 100 toas; futures. :-no ton».

Tin, -pot 142 0 0 off 15s
Tin, futures ».14l 0 O off 1.*,*
Htralts 144 jo 0 off 10s
Sales -Spot, 20 ton*: future*, 780 tons.

1,8'Hd, *|>Of 20 1% ft
l.'H'l. future* l'0 12 H
Spelter, npot 25 I.", 0 off 2s «d
Spelter, futures 25 13 0 off 2, «,i

SHORT TERM NOTES.

.. ..
Rlt"' Du* BM A«Wel

Alunif o.ofAm... 7 Nov. 102", 101 '4 10 "/

AlumCo.ofAm... 7 Oct. 1#33 102 u, 102 .«
Am* 'ottonOil....0 Sept. 2.'24 95!t' 9544
AmTelATel n Oct. 1022 too 7-1 <; |oo«,
AroTolATel a Fob. 1924 100", 101
AmThresd « Dec. 1028 100?< 100".
AmTobacco 7 Nov. 1922 101 101
AmTobacoo 7 Nov. 1923 102 102M
AnacondaCop. . .6 J»n. 1939 98 os',
AnacondaOop ... 7 Jsn. 1929 102?,' 103 \i
AngAmOil.Ltd.. .7)^ April 1925 103104
Armour.Con v... .7 July 15.'30 103 103'i
UAORRColl.,. .0 April 1924 08 98«/
BellTeloff'sn.... 7 April 192.', 101 101V4
hethlehemHU ..7 July 13,'33 10! 101 H
' anNorthern Ry. 5X Dec. 1922 mii loot*
< anNorthrrnRy.SX Der 1934 P9i,' ioo'$
< .'inPaciOcRy. 0 Mar. 2.'24 100't lot
C'entArgnnl itifl.. .0 Fob. I»27 03 93U
Const ..isofN Y. 7 l>ec, 1,'22 101 1-14 101 t4"
C op 4' pA«Kn.!oc.N Feb. 1.1, 23 102 >4 I02;'4
<opKxpAasn.Inc.8 I'eb. 1.1,'24 I02»j 103
CopKspAasn.toc.* Feb. U,. 25 103«i 1<M 14
CudabyPacking..7 July 15. 23 loojj 101 v<
FaderulSugRef. .8 Nov. 1924 091001^
rb«»K4ood.cnv.7 ApHI 1925 t»8), um^
OulfOIICorp a July 1923 iooi» 100H
QulfOllOorp 7 l et,. 1933 103'« 103 ».j
HJ Uelnz ..7 1030 104.U 104 ^
HockingXalley.. .0 Mar. 1924 99 091,'
UumbieOAH....7 Mar. 1S.'23 100'*' 100 1V18
IRTronv 8 Sept. 1022 8114 H2U
Kanf'ltyTerRy. .6 Nov. 15/23 10t» 1005»
KennerottC'orp. ,7 I'eb. torn 102 102X
1*1 I <|p( iLI Aref. 7 Jap. 1929 Ufi'i 97'$
'"Irlladelphla 0 Ptb. 1941 9."'( 95"t'
I 'iX)<]terA,f rn mhle. 7 Mar. 1923 101 '4 101 ^
RJReytialdaTolt.O Aug 1922 100 if 101
¦earsRoebuck. .7 on 15. 22 100'»' JOOV<
(4ear>Roebuck 7 Out. 15,2J 99),
8ol»ay,>. 8 Oct. 1927 102*» lo.l?*'
8oiitii«vestIlellT«l7 April 192", I021) 102 "i
HP1 uDapotUu .3)< Dee. 15,'39 lot loo(4
HtandOilN) 7 J,III. 1925-31 104 10SU
MmnlOIINV 5^ May 1933 10*41 a 100^
s"lr< s 7 Oct. 13,'23 101 f, 101*,
Nwtr' * Aug. 15,'31 102U 103!{
TbeTe*a»<.'o.... 7 Mar. 1.2a 101 ^ 101 ^
Utab8ecC'orp . 0 Kept. 15,23 99 -, n»
V'acuumOll 7 April 1935 107 107
W»»H.lec.C'oBr .7 April 1925 100*4 1<>*H

New Issue

$1,200,000

Houston Gas and Fuel Company
Refunding and Improvement Mortgage

(Now First Mortgage)
S% Gold Bonds

Dated September 1, 1912 Due September 1, 1932

Interest payable March 1 and September 1. CalUjJ)le on Any interest date at 105
and interest. Coupon bonds, $1,000 denomination, registerable as to principal.

Fidelity Trust Company and William P. Gest, Philadelphia, Trustees.

TAX PROVISIONS: Interest payable without deduction for any Normal Federal
Income Tax, to an amount not exceeding 2% per annum. The Company also agrees
to refund, upon appropriate application, the Pennsylvania Four Mills Tax to
holders residing in that State.

The following information is furnished us by Mr. E. G. Connettc, Vice-President of the Company:
The Houston Gas and Fuel Company docs the entire gas business in the
City of Houston, Texas, and suburbs, serving a population oi over 180,000
based on the 1920 U. S. Census.

Earnings for years ended December 31st
1921 1920

Gross Earnings $1,071,829 $959,362
Operating Expenses, Taxes and Maintenance. 721,954 699,296

Net Earnings $ 349,875 $260,066
Annual Bond Interest Charges.iviv.. . ;.v v. 98,500

Balance ... $ 251,375
Net earnings over 3 '/2 times annual interest on bonds with public

These Refunding and Improvement (First) Mortgage Bonds are secured,
in the opinion of counsel, by a direct first mortgage on all the property, rights
and franchises of the Houston Gas and Fuel Company. The Company has
no other funded debt outstanding.

We have been identified with the first mort¬

gage bond financing of this property since 1905.

We recommend these bonds for investment

Price 91 and interest, yielding about 6.17%

Complete Circular on request

Harris, Forbes & Company
Pine Street, Corner William, New York

Harris, Forbes & Company
Incorporated

Boston

Harris, Forbes S Company
Limited

Montreal Toronto

Harris Trust and Savings Bank
Bond Department

Chicago

FOREIGN MARKETS.
London, March 9..Price* move.lIr¬

regularly on tl»c Htork KxchanK' to-daj.
(Quotations at the close of lading
low:
Bar silver, XliUd- an ounce.
Fur gold, #"'*. »" ounce.
Money. a*i per cent.

; 7-lfl1 >lacouut rates. fhort .*

,per cent.; three iiiontha bills. Ppr
P**r cent. con>*ol*. WH*-

British ft i»'T cent war loan. !JHBritish 4Vj per cent. r loan, M.
Do Bear*. 11.
Rand Mine*. 2.

Par,*, March 3. The Hour.c wa»l
weak to-day owlns to the refusal of the
I'nlteil States to participate In tn

I (icnosi conference. Quotations «t
.-lose of the trailing were a* follow*^r r.i mp*r c«*nt. rente*..

-oExchange on London
r» per cent, loan * *

.. j*jiXJ. s. dollar

PRODUCE.
KS--K*lnc. bbt.. $3.wjft-7.60: Gr<-nlng.

9: Stark. 5t^wn "hp.rary.
Jonathan. IlrltlshWestern, box. Y*wAa75: Mcintosh.

Igs^^^msssr®'3.-
...... tin

HI TTKH.Crram«ry. '

'SVTA. a&VlV.T eentr-H^
higher tl-n -fTft,/wend-.
.tors«-. ^SSSle^BtitV dairy tubs, flneet.ondH. ..

33«;;.Vi".; com-mon^to fair .JTtW : ladle*, 'urr.nt make.mot» to * *1;/ f,
Moi-k. current make. No. 1. itf-- ..

0' :B2le.; low#r grade*.
( HKKNK.New York W.t.- flat-.; I" 1 M>'~

special.'. *.*?- .o,/».q<w Wisconsin. doublePa'a*"*. colored fanny. '-"^K
^.«H-Krc^ .athe^. ^ra«.(dot; |

:«c.; e>£r» *'dirties. regulw:»c.; ssMtnds. "^.r, checka, fair topacked. No. l. "jrrw. extrw fa"1
candled. W¦:

,

OTVhlSs. «£" £ e%^neVrtuna-«o.''.'ifcr ---iSta^nsr'«e^rwwT
neatly

firsts to extratiathered extra",

f,roTxWi^M«h.cwJ^ lb;.t1 !,;;

f)i^it4.Wi:i^'d*i^ '':> "f,a

*roi i.try. i»n«

s$r.

. ?fllinor.: frwen. 470-le.. P
h

neap, p»tr.
.n

^TeW'.rri'c'"tuil,o>. r.emh.o d rooateis.
i . f.rluli', :. «9W;old, eipr«e«. M J*.,^ . Vvan.»v.fabbli., freight. «'¦. W>- - ".

I.1VK STOCK AM> MIAT I'll UK".
mtpi rm ion lb. $i).I" ^Common »" P '"1 ^.n*" l'*) lbs. < 'OH tt.nofomnion «o eho c bona i

1 .0(? ,,Common to cnj>« 11 im mo lb* ... ?» ooKv.nmCommon to prtm«
a .«»" ^ rv,»

Common to Pjimj lamb.. 1^5rnt^'Tx^u jj^1' *^*9<ib> *;;;; !;W 'inCity rtrewd vealj. m p 1fT»rc«f 'J mut*on. J.V'*.' . .1Uwoiblfif * ^JL*' i n 32Dre».«S Iambi# dU, ,iS

To Receivers/;; Bankruptcy
This Company is a legal Depository for the
funds of bankrupt estates, and specializes in
handling business of this character. J

The complete facilities of our Banking Trust
Reorganization, Appraisal and other de¬
partments arc available to Receivers, Ref¬
erees, Trustees and Attorneys in bankruptcy
proceedings.

Ijitrrcn credited each month on

Daily Balances Subject to Chei-i..

Fifty-five Cedar Street
Broadway at 7.*rd Street
Madison Ave. at 75th Street
125th Street at l ightli Ave.

United states
MORTGAGE C& TRUST company

Capital, Surplus and Undivided
Profits .... $7,000,000

NEW YORK.

Safe Deposit and Storage Vaults at all Offlccs

Canada Southern Railway Company
First and Refunding Consolidated 5% Bonds

Scries "A" Due Qctobcr I, 1962
Price to yield about 5.20%

Joplin Union Depot Company
First Mortgage 4^/i% Bonds

Due May I, 1940
Price to yield about 5.40?©

Chesapeake & Ohio Railway Company
General Mortgage 4Yi% Bonds

Due March I, 1992
Price to yield about 5.38^

Complete details upon request

Kean, Taylor & Co.
5 Nassau Street New York

Kill ** MOT * I I 12 I \ t«U|.
H. H. Kre.«* * < 'i n*"' riming* of

1921 «.!,¦ II.25S.H2 after providing
for Federal tarn , charge*, *c Its *!#»

for the yr.tr writ? I2S.19S.9M, In c»n-
dii»» to In 192". Its rurrrnt

>. 11'11 n! thr rrvl >>1 lfll W4re |8.J7«
34n, against current « its ot IS,.11.

\ sr.7.


