
Interest Rates
and Investments
The interest rate on com¬
mercial two-name paper, 60-
90 day* averaged 8% for
October. 1920, and 4.9% for
January, 1922.
This has been reflected in a

general tendency toward a

smaller return on invested
capital, manifested by a sub¬
stantial increase in bond
prices during this period.
We are recommending for
investment purposes a first
closed mortgage 15 year
bond yielding nearly 7Vi%.
The issue is adequately se¬

cured on the property of a

well established, conserva¬

tively managed industrial.
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We are Interested in
THE FOLLOWING

Securities
United States Certificates

of Indebtedness

Winchester 1st Pfd.

Indiana Power, 7^>s 1941

Wise. & Minn. Lt. & Pr.
7s, 1947

Send for Circular R on

Salient Farts about
Twenty Prominent Rails

Private Wires to
Principal Cities

Josephfhal&Ca
Members York Stock Ezchang«

120 Broadway, New York
Tel. Rector 5000

SEES PROSPECTS OF
BETTER YEAR IN 1922

Computing - Tabulating - Re.
cording Prospers.

In yesterday's annual msetlng of
stockholder* of the Computlng-Tsbulat-
Ing-Recordlng Company W. H. Booth,
vice-prestdent of the Guaranty Trust
Company of New York, was elected a

director to succeed the late John R
Stanchfleld. The other members of the
board were reelected Aftpr tha meet-
In* Gorge W. Kalrchilds, chairman, Is-
sued the following statement:
"Since last October thorns has been n

decider improvement in all branches of
our company's business, and for the first
two months of the current year earn¬

ings ran over 20 p r cent, on the com¬

pany's stock. January and February
are usually dull month*, and the show¬
ing of these two months Justifies th>
hope that the business this year will be
the largest In our history, and the
eern1ngs therefrom the most profitably.

| especially since the position of the corn-

pany hss been strenth:ned consldersbly
| hy the acquisition of two competing
I companies.
I "The additions ti> our plsnts which

started In 1920 have all been completed
and paid for, whl<'h places us In a posi¬
tion to take ran of ;i substantial In¬
crease In business without sny further
material outlay for additional facilities
These facts, together with the greatly
improved volume of business obtained
during the last few months, Justify the
belief that there am beUsr things ahead

\ for our stockholders in tU» near fu-
i turfe"

OFFER $6,700,000
DOMINICAN BONDS

Issue Being Floated by Bank¬
ing Syndicate at 94 1-2 to
Yield More Than 6 P. C.

A new Issue of $8,700,000 of the
Dominican Republic's Twenty Year Cus¬
tom's Administration 5Vi per cent, (link¬
ing fund gold bonds Is being offered at

and Interest to yield more than 6
per cent., by a syndicate composed of
l>»e. Hlirginson & Co.. Dillon, Read &
Co.. Brown Brothers & Co. and Alex¬
ander Brown & Sons. The bonds are
dated March 1, 1922. and are due on
March 1, 1942. They are not callable
before March 1, 1931.
The Dominican Military Government

guarantees the acceptance and valida¬
tion of the Issue by any Government of
the Republic as a legal, binding and
Irrevocable obligation of the Republic.
For the past fourteen and on&-half
years the annual average customs rev¬
enues have amounted to more than
twice the present Interest and fixed
sinking fund charges.

Average Bond Prices
April 4, 1922.
Tuwi- Net Week
day. Change. A*o.

10 Ralls 82.93 ..09 82.57
10 Industrials 116.83 -f.02 fW.B7
5 Pub. rtll.. 81.80 ..37 88.85
5 Foreign ...104.27 ..13 104.10
<0 Bonde 90.93 ..10 90.57

V

BOND NEWS AND NOTES.

93,000,000 Alberta Offering.
A new issue of $3,000,000 of the Prov¬

ince of Alberta's 5% per cent, non-
callable gold bonds is being offered by
a syndicate composed of Dillon, Read
& Co., the Continental and Commercial
Trust and Savings Bank, Blyth, Witter
A Co., Wood, Gundy & Co., A. E. Ames
& Co. and the Dominion Securities Cor¬
poration. The bonds aro dated April I,
1922. and are due on April 1. 1952.
They are direct obligations of the Prov¬
ince and payable from its general rev¬
enue. The bonds are being offered at
103 and interest to yield about 5.30 per
cent.

91,050,000 Electric Issue Sold.

The Pennsylvania-Ohio Electric Com¬
pany has sold a new issue of $1,950,000
of Its first mortgage and collateral
trust 6^4 per cent, sinking fund gold
bonds series A. duo in 1938, to A. C.
Allyn & Co. and Hambleton & Co. The
company owns and controls, directly or

through its subsidiaries, the electric
light and power and local and lnter-
urban railway business in the important
Industrial district centering in Younga-
town. The bonds will be offered shortly
at 97 and interest to yield about 6.80
per. cent.

$1,250,000 Mlll;r-l.ni Issue.

Blyth, Witter & Co. have purchased
and are offering at 102, $1,250,000 of
the Miller and Lux Company's first
mortgage 7 per cent, bonds, due in 1930.
They are the last outstanding block of
a total Issue of $15,000,000. The bonds
are a first mortgage on 1,000,000 acres

of land in California, Nevada, Oregon
and Washington, devoted to extensive
agriculture and cattle raising.

Lyons School Bonds Offered.

William R. Compton Company Is of¬
fering $400,000 of 4% per cent, bonds of
the town of Lyons, Wayne county, N.
Y., Union School District No. 6, at
prices to yield 4.35 to 4.25 per cent. Th>»
bonds are dated April 1, 1922, are due
serially In 1922 to 1966, Inclusive, and
are exempt from Federal Income taxes
and legal Investments for savings banks
and trust companies in this State,

Lille Obtains Loan In London.

The city of Lille, France, has negoti¬
ated a 60,000,000 franc loan in London,
it was reported in Wall Street yester-
dsy. It was expected that the loan, the
;roceed* of which are to be used for
water works, would be handled in New
York, and several banking houses liave
been thought to have closed the busi¬
ness. Other French, including 'Mar¬
seilles and Lyons, cities, are understood
to be seeking accommodation here and
in London.

Not Worried by Attachment.

Bankers do not believe that the writ
of attachment served against the New
Haven railroad by two individuals seek¬
ing Judgments for $10,000 and $20,000
will affect the company's plans to ex¬

tend its European loan for three years.

Lsgal for Sarin** Banlca.

Superintendent of Banks McLaughlin
has received a ruling from the At.tor-
r ey-General of the State of New York
that bonds of the Baltimore and Ohio
and the St. Paul railroads are legal In¬
vestments for savings banks for the bal¬
ance of the year 1923.

Dntch Bonds Sell at Par.

Cable advices from Holland to bank¬
ers state that the Dutch half of the
150,000.000 guilders loan of the Kingdom
of the Netherlands, recently sold Jointly
by a syndicate headed by Dillon, Read
&Co., in the United States, and a group
of Dutch bankers in Holland, is selling
at par on the Amsterdam exchange.

Land Bank Issne All Sold.

Watklns A Co. announce that the is-
..me of $1,000,000 of the Central Iowa
Joint Stock Loan Bank's 5 per cent,
farm loan bonds, due on November 1,
1651. and recently offered by them, has
been sold.

MOLINE PLOW COMPANY
REORGANIZATION SOON

Willyt-Overland Delay la Ex¬
plained in Statement.

The failure of the Willys-Overland
Company, which owns 82 per cent, of
the Mollne Plow Company, to cooperate
with the reorganlaatlon committer of
the latter has resulted In a delay In
carrying out the reorjpinizatlon plan of
the committee, according to a state¬
ment issued yesterday by the com¬
mittee.
"The directors of the Willys-Overland

Company," the statement sets forth,
"have favored the Mollne plan of rs-

organi7.atlon, hut in accordance with t.ho
terms of their company's preferred
stock they have to necure th^ consent of
75 per cent, of such stockholders, which
consent they have delayed securing ow¬
ing to other Important matters.
"Undsr date of March S, the Willys-

Overland Company submitted the ques¬
tion of the exchange provided In the
Mollne plsn to Its preferred stockhold¬
ers. the plHn h^lng recommended by Its
n.>w board of directors. We feel confi¬
dent that we will secure early action In
consummating our plan and the proper
papers and notlcjs are being prepared
to that end. We resrret the delay, but
feel that it was justified In view of the
benefits to the Molln.3 Plow Company,
economical and otherwise, to be gained
by the adoption of a voluntary plan."

nUNNSYLVANIA OIU
OTT, CTTT, April 4..Credit balances, JLVan,

run*, April 1 and 7, 34.CMM. shipments, April
uuii mjM.

BONDS IN STOCK EXCHANGE
TUESDAY, APRIL. 4. 1922.

1922. 1921.
Day's sales $19,447,000 $11,120,000
Year to date 1,254,359,000 793,685,000

RANGE OF LIBERTY BONDS.
.Closing. Sales
Bid. Asked.Yield, in $1,000. Open. High. Low.
98.70 98.84 3.57 730 3Vis (1932-47) 98.42 98.90 98.42 98.84

5 3Vis reg 9$.50 98.50 98.50 98.50
99.10 99.40 4.10 .. 1st CV. 4s
98.76 98.90 4.06 6 2d 4s (1927-42) 98.84 98.90 98.66 98.76
99.20 99.30 4.30 283 1st ev. 4V4s (1932-47) 99.10 100.00 99.10 99.24

6 1st cv. 414s reg 98.96 99.20 98.96 99.20
98.90 98.94 4.32 2,852 2d cv. 4Vis (1927-42) 98.78 98.94 98.76 98.90

22 2d cv. 4»4s reg 98.72 98.76 98.72 98.74
99.50 99.54 4.32 1,476 3d 4>4s (1928) 99.48 99.58 99.48 99.54

2 3d 4Vis reg 99.34 99.34 99.34 99.34
11 lst-2d 4*4s (1927-42) 99.70 100.08 99.50 99.50

4.32 3,624 4th 4^s (1933-38)... 99.08 99.24 99.02 99.16
9 4th 4Vis reg 98.94 98.98 98.94 98.98

3.93 893 Vic. 4*is a922-23). .100.88 100.90 100.88 100.88
4 Vic. 4\s reg 100.66 100.68 100.66 100.68

3.49 59 Vic. 384s (1922-23). .100.04 100.04 100.04 100.04

Argentine 7s 371
15 OOS4!
5 995ft'
1 911^1
1 995ft
s 9934
10 99.1s!
2 09-V
5 995ft

Argentine 5s 45
1 83ia!

Belgium 8s 1941
receipts

1 108
1.^7..107ai«
3 108
1 108U

Belgium 7Vjs 45
1 10834
2 109
3 108.14
7 10858
7 1087S
5 1085ft

Belgium 6k 1925
10 1 3
1 10278

Berne St> 1945
1 U2la
2 HUH*
5 1121a

Bordeaux fls 34
2 87

1 1 867g
4 87

12 8678
l..csh..87U

38*57(1
1# 87
4.. .»7.87

10 87
2 87U

Brazil fa 1941
5..... 1051a
3 105
1 1051a

l8..s6..10518
1 losia

15 10534
12 106
1 1057g
5.^6. .1051a
2 108

Canada 5^s 29
6 101

21 10034
2 1008ft
1 10034

Canada fe 1928
1 09

Canada 5s 1931
60 9813
7 983ft
6 981a
2 9834
1 98%
1 985ft

13 681^

FOREIGN.
Chile Ml 1928
receipts
50 10218
10 10214
8 1021ft
3 102

Chile 8s 1941
12 104
5. .80 .10384

Chile 8s 1948
receipts
17 1031a
1. S6..10314
4 iq:«4
1 10314
a io.T78

Chile 8K 1941
1 1041a

Chinese HKRy
5s 1951
5 53

Christ lama
8 r 8s 1945

1 10934-
Copenhagen
b f 5Hs 1945
16 9234
3 9278
8 93
2 9278
2 93
10 9314
4 9318
1 933s

12 031q
39 93

Cuba fe 1914-49
1 871a

Cuba 4Hs 1949
1 781a

Denmark 8s 45
3 11214
5 1121a
5 112
5 11213
1 1123ft
1 1121a

Denmark 6s 42
certificates
» 8778

21 9734
24 977g
2 98
7 9778
8 98
2 977ft
a 9734
2 977ft
4 98

Denmark Mun
ser A 194#
l2.se.. 112
2 1121a

Denmark Mun
her B 1946
30 1121a
2 112U

Dominican CA
8s 1958
4 91
2 9078

DutchEast Ind
3ft-yr 6s 1947
receipt®

1 941a
4 943g

13 94>a
18 9414
1 943s
3 941a

1 5 94U
Dutch EastTnd
4<>-yr lis 1962
when Issued
58 9478
25 9434
2 947S
4 9434

French 8s 1945
60 107
25 1065ft
25 IO6I4
2 IO6I4

184 106-lft
3 10658
.8 IO6I3
7 10658
1 IO6I4
1 106
1 IO6I4
1 10613

23 1003s
French 7Hs 1941

3 10214
4 1021a
2 10238
6 1021a
3 1025s
3 1021 a
ia...i03i4

9 10214
1 6 1021a
10 1025ft
l 1021a
1 10258
4 1021a
1 1025ft
1 10234
2 1025ft

30 1021a
1 1021»

Japan lst4V£> 25
10 8978
5 8934

41 8978
48 90
6 8934

Japan 2d 4}js 25
8 887ft
1 89
1 8914
« 89
10 891ft
81 8914

7Mi! ft

Japan 2d 4s 1931
8 747ft

23 75
1 7514

10 75
Lyons 6s 19.14

7 8678
6 87
1 8634
1 8678

17 87
1...3. .8684
2 8678
4 87
5 8678

18 87
2 871ft
1 8714
2 87
3. ,s7. 87
3 8718
6 87
5 871ft
1 8714

Marseilles 6a 54
1 8«7jB
1 87
1 8634

2 1 87
10 86.I4

k.11 87
2 881s
6 87

10 8714
1 8778
2 87
2 8678
5 8718

Mexico 5s 1954
1 1 82
10 63)3
1 62U

10 82
1 63

13 621a
8 6214

1 1 82
a 6214

2a 621a
3 0214
10 62
5 62l4
6 621a

22 82
4 6178
2 82
8 6134
9 6Ua
5 : .81
2 811a
fl 61

large
C 57tU
5 5834

Bio de Janeiro
S f g 8s 1946
3 1021a

14 102341

Bio Grande do
Bui KB 1946
2 1031a

Norway 8s 1940
2 112
3 11238

Mexico 4s 1954
10 571a
10 58
10 5813
12 871a
12 58
2 5778

68 571a
9 57U
3 57
3 581a
1 56
3 ^.55la
2.

55U
557fc

11 5513
1 5518
9 55
7 5&I4
5 55
7 5434
2 54
1 541S
7 5413
1 541a
5..csh..955g
5 55

Netherlands
6s 1972
receipts
17. .»7. .9334
24 94
10 9418

. 22 94
10 9418
1 94
3 9418

10 94
28 9418
18 94U
16 94
1 9418
1 9414

14 94
1 9378
2 94

Queensland
6s 1947
certificates
2 1015s
8 IOU3
1 1018s
1 IOH4
2 10113

Queensland
S f g 7s 1941
2 1083e
1 IO8I4
7 108
3 1083ft
6 IO8I3

Zurich 8s 1954
2 1131a

.>....

SanPaulo State
8s 1938
10 10413
2 10414
1 1041s

San Paulo City
8s 1952
2 10488

13 1041a
1 10418
5 104U
3 1041

Seine 7a 1942
1 95I4
4 9513
4 9514
5 953s
la 96

1 9.Vis
1 951J

10 9514
1 9513
7 951ft
3 9.M4
3 951a

958s
. 951a
6s 1939

28..... 10034
15 1005s
2 IOO.I4

Swiss 8s 1940
2 117
1 11714

8* 117
5 1165s
9 1161a

Toklo 5s 1952
1 71

United Klngdm
5l*js 1922
10 106
6 10578
1 106
1 1057s

United Kingdm
CV 5>js 1929
2 106
8 10618
10 106
1 10618

46 106
1 1061g
5 IO6I4
1 106
1 1057g
3 106

United Klngdm
5bs 1937
14 10018
6 10O
8 1001s

1 1 IOOI4
15 10C18
1 100
2 1001s
10 100

Uruguay 8s 1948
1 106

D 8 2s reg 1930
7 1021a

Sew York City
4Hs 1903
3 105

4Mb 1965
6 105

4Kb 19<0
36 0934
4fca 1964
4 100

Now York City
4Mb 1971
5. 103

Adams Exp Co
clt 4s 194$
4 7518

AJax Rubber
8s 1930
8 1001s
2 looss
3 10034
2 IOOI4
5 10041

Allegheny VaJ
4x, 1943

1. sO. 87
Amer An Chem
7Mb 1941
2 1013s
3 lOUa
1 10134
2 1015s
2 1011a
1 10178
1 10134
2 10178

Amer Ag Chem
1st con 5s 1938

1 fl.vtj
2 9H

Am 8 & Kfg
1st A to 1947

fl 8034
1 90
1 *978
fl 90

Am Sugar Oo
«b 1937
4. fl83g
1 981a
S 983s
1 9814
2 983s
3 981a
1 983s

15 981a
5 983s

Am Tel A Tel
cv Da 1925
1.....11514
l lia
registered
1 114ia

Am Tel A Tel
clt Ss 1946
2 9734
8 98

12 971a
1 9734
4 97f*
1 97U
l 971a

Am Tel A Tel
Clt, 4s 1939
3 9034
8..

1 1 90ia
« 90»S

Am Wrltg Pap
1st 7-to 1939

Ann Amor
Int. 4a 199S
l Mb

4 1 .718b
1 7134
1 711

Armour A Co
1st 4MB 1939

1 mu
Atch TkSFc

fuoi 4fl 199S
« ss
B 8734

1 4 87."*
3C|fl 8734

7 876s
AtchfTjA SFe
cv 4a 1900
8 801a
10 81

Atch T A St Fe
a-U 4s 1995
.tamped
9 8Ua

Atl A Char A I.
1st B 8*. 1944
10 9A34

Atl Coast Line
cv 4Ms 1964
a 87

1 5 871s
Atl <"oa*t Line

1st 4s 1952
I «na

Atl roast Line
I, A N 4s 1953
5 8(V%

1 0 80
Atlantic Fruit

7s 1934
7

Atlantic Refgn
1921

a 10414
Baldwin Loco

1st 5s 1940
4 101

Baltimore ft O
6s 1929
« 9834
1 985r

12 987s
0 081,|
3 985*

57 081a
5 98^4

Baltimore A O
ref A Be 1995

I 83
1 ft'iu

at fM
2 84
0 83 S|

.851a

Baltimore A A
cv 4Mb 1933
5 8034
2 801a
10 8034
1 8058
1 81

10 8034
5 80>a
5 8034
7 805s
5 8034

Baltimore A O
1st 4s 1948
1 80
4 »0l8
1 8(1
3 787g
3..... ,7978

Baltimore A O
p 1 3Ms 1925
14 921a

Baltimore A O
P L E A W V
ref 4s 1941
3 79
10 781'
3 79I4
4 79
10 785s

Baltimore A O
S W 3Hs 1925
6 8034
9 895s
8 891a

Baltimore A O
TolAC4s 1969
2 «7
1 AA3i
1 6fl?8
1 ttflia

Bell Tel of I'a
7Ms 1945
3 10734

Braden Oop M
coll 6s 1931
5 9614
4 96
10 96U

Bell Tel of Pa
7Ms 1945
3 10744

Betblblm Steel
1st est Is 1926
1 971a

Betblm Steel
5s 1930
2 9014
8 908s

Bethim Steel
fd 5a 1942
a 935g
a 9434
1 935r
1 931a

Bklyn Cty RR
1st cn 5s 41

1 8tia
Bkln Edison Co
Ss A 1949

1 04U
Bkln Ed Oo
6s B 1930
4 IOII4
1 1013s

Bkln KdlsonCo
7s D 1940
1 107la
a 10714
4 1071a
1 107U
3 1071a

Bkln Rap Tr
7s 1921
4 791a
5 80
10 801g
1 7 884

certificates
10 797|
certificates
stamped
35 77
l 77ia

20 771s
10 771a

Bklyn Rap Tr
6« 1945
a 4fl>a
1 47
7 48

Bkln Uu KioT
let Ss 1950
2 881a

Bush Term Big
1st Ss 190n

1 89
1 891s

Ual Oas A t]
rf Ss 1917
2 9334

Canadian Gen K
flu ser A 1943
when Issued
19 lOUa

Canada North
20-yr 7s 1940

1 1I018
a 11013
3 110
2 11034
1 111
I uo>

Canada North
fliyi 1946
3 1005s
1 io9ia

Canada Pacific
4s perpetual
13 771a
1 77flg
1 77ia
2. 777s
4 775,

Canada South
con A Ss 1962

1 9C.5*
Car CI A Ohio

1st Ss 1931
3 8«l,
1 87

Central Padfle
ref 4s 1949
10 8fla
2 ««7s
a 85

DOMESTIC
Central Pacific Chicago A NWTSLlst 4s 54

1 8334Cent ofGeorgia
1st Ss 1945

1 981a
Cent of Georgia
lo-yr #s 192>>
1 9834
3 981a

Cent Leatnar
lit Ss 192S
2 68
1 97

Cent Nev Eng
4s 1961
7 BO

ORB of New J
SB 1987

1 IO684
Cer de Pas Cop
cvsf 8s 31

1 iisia
Cbes A Ob Ss 39

1 99
Cbes A Ohio
ref Ss 1929

1 941fe
Cbes A Ohio
cv to 1946
2 887g
1 89

10 88*
11 89
3 8834

Ohes A Ohio
cv 4Ms 1930
4 86
2 HflU

Ches A Ohio
gen 4Ms 1992
I I 85U

Chi A Alton
3Ms 1950
14 46
3 4534
5 4fl

14 4534
7 46

26 46
Cbl A Alton
ref Ss 1949

1 677j|
1 68

Chi Bur A Q
to 1971
3 966g
2 961a

Cblc Bur (J
III 4a 1949
4 8834

Chi A East 111
Ss 1951
23 7784
10 771a
8 7734
1 775s

10.... 777g
Cblc A Erie

1st 5s 1982
X 90

Cbl Gt West
4s 1950

1 61»s
1 6iia
3 6134
2 flt78
7 62

Chi Mil A P Sd
4s 1949
1 701g
1 701a

Chi Ml] A St P
cv to 2014
6 6«ia
10 67
37 6714
5 flTla
5 67U

13 671a
33 67
10 (1634

Chi Mil A St P
gen 4Mb 1MB
8 8434
1 SII4

Chi Mil A Ht P
cv 4Ms 1932
4 fl«as
1 66ia
3 67

13 fl7U
2 A7
8 67U
1 6634

56 67
1 4 A63i

Chi Mil A St P
ref A 4Mb 2014
9 6(lia

1 9 61
a (v>5»

1 5 floia
3 6034

8 (101 a
20 (1078
a fli
2 607s
3 WW4
5. ,s7. (1014
3 (tola
4 6078
4 AO'a

Chi Mil A St P
deb 4s 1934
8 A27s
2 A2I4

Chi Mil A St P
gen 4s 1989
2 7Ala

Chi Mil A St P
gold 4s 1925
1 7«U
4 77

25 761a
5 77

10 761a
20. . 7A
5 7534
1 7A3s
1 7AU
1 76
a 7**4

45 7A
5 7

10 /0

gen to stpd 87
1 10278
5 10234
9 102U

Chicago A N W
gen 4s 1987
3 8518

Chicago A NW
s f deb to 1933
6 98

Chicago Rys
1st to 1927

1 7934
2 791>

Chi R I A P
gen to 1988
1 82U

Ohl R I A P
ref 4s 1934
a so
5 7934

11 80
14 7934

Chi HPMA O
con to 1930
3 1055s

Chi On Station
1st 6Ms 1963
1.J7..113
1 114U

Chi tJn Station
1st 4Ms A 1943
7 92
1. .86. .91U

Chi A W Ind
con 4s 1962
1 7384
4 74

Chile Copper
cv 7s 1923
3 10134
1 102

Chile Copper
to 1933
1 8A

i 1 857b
8 8fl
3 857S

O O C A 8t L
ref to Ser A 29
31a 9984
5 9934
4 W*
2 9934

C C 0 A 8t L
deb 4Mb 1931
6 90

C O 0 * 9t L
OlnWA M4S91
1 7738

Colorado Indus
1st to 1934
4 743i
1 745s

11 7419
Col A Southern
ext 4Ms 1935
5 87

Colorado A So
1st 4s 1921
10 915s
10 9134

Col Oss A EIc
1st to 1927
1 9234
2 92>a
7 9234

stamped
1 9284

Comp-Tab-Re
to 1941
1 »3ia

Con Om N Y
S-yr cv g 7s 24

1 10014
1 10834
8 1091a
1 10834
3 109
1 1093s
1 1001s
8 iooia|
10 10914

Consolidation
Coal to 1950
1. 8734

CornProd to 34
1 98'4

Cuban Am Uu
Ss 1911

1 10434
Cuba Can Sn
cv deb 7s 1930

1 84ia
3 843s
1 84
4 841s
2 8434

stamped 8%
5 (447s
7 8434
1 84>a
1
8..,,. 8M4
1 8fl

Cuba R R Co
7Vv "T A to
certificates
1 1021
2 10234

Cuba R H Co
1st to 1952

1 82
5 817s
1 8134
5 815pCumber TAT

1st A gn to 37
6 921a

Del A Hudson
conv to 1935
17 94

Del A Hiidson
1st A ref 4s 4.1

1 fc8l»i
DIs Securities
1st cv 5s 1927
3 421.,
2 46

Den A Bio O
Imp Si 1921
10 81

Den A Rio G
4b 1930

1 77
1 7668
1 7634

Den A Rio o
lstAref to 55
15 4.113
20 4534
4 45-58
9 4534

31 46
3 46I4

Gt Falls Powr
1st to 40
2 97

Great NorthRy
7s A 1936
3..'.. .1071a
1 10714

GtNorth SMk 52
6 9613
24 9614
5 963s
1 96>a
3 9(U8

Detroit. Edison'GteatNorthRy
to 1940
3 1023s
2 1021a
7 10234

Detroit Edison
1st A ref to 40
1 94

Diamd Match
kf 7Ms 1936

1 109
1 10778
5 1071a

duPont EldeN
10-yr 7Ms 1931
2 104lg
2 104
2 104U
1 104U
1 1041a
2 10438
5 104(4
3..S5. .10414

Duquesne Lt
1st 6s 1949

1 1017s
7 10134
1 10178

1 4 10134
Erleext 7s 1930

1 5 104
Erie 1st cn 4s 96

1 BI84

4Hb 1961
4 88I4

Green Bay AW
deb B
« Ol

Gulf A Ship lal
to 1952

1 79
Havana Eleo

Ss 1952
1 881g

Hocking Valley
con 4Mb 1999
2 851a
4 85
1 8514

Hudson A Man
1st lArfAta 57
5 8U8
6 8H4
1 81
a 8078
1 81
1 8118

25 81
Hudson A Man
ad] inc to 57
12 58
2 6734
2 575s
10 &71 a
10 5734

57! a
J 2*5® m Cent 6Ms 30?a 1081s?*.?¦ ni Cent 5Ms 34

1 991a
4 9934
a 9914
10 9934

111 Cent to 1952
1 82I4
3 821a

m Cent to 1953
1 81

Illinois Central
ref 4a 1955
3 865s

Illinois Central
CStL A N O

1
2 6Ua

Erie cr to A 53
9 43
5 4813
5 43

Erie cv to B 5}
10 43
1 421a
2 43
2 4212

Erie cr to D 5.1
2 44
7 441a

1 0 4414
15 441a

Erie gen 4s 1096
47 46lj
5 4fi^
5 4634

1 1 4(V7g
2 47
2 4All

21 4Ala
3 4634
5 465r
2 4A84
1 461a
2 1634
3 461a

Erie A Jersey
1st to 1955
7 87
1 «8la

Flsk Rubber
1st' gm 8s 1932
3 105
1 10413
1 mi
1 10413

Framedcan I L
74s 1942
10 99U
8 99

Genl Elec Co
0s deb 1940
7 10534
2 106

Onl Elec Co
deb to 1952

1 991 a
5 100
1.

to A 1903
5 941a
1 941a
1 04U

15 945s
2 94 78

Illinois Steel
deb 4Mb 1940
3 901s

Indiana steel
1st to 1953

1 9914
Inst for En of
Agrl 4Ms 1943
2 391a
fi.aSO. .37
1 39

Interb Rap T
1st A if to 66
29 61
13 601 a
10 0OI4
2 60
6 6014
10 6018
31 AO
5 «03g

23 AO
1 601S

.60
30 601a
30 W3s
5 60la
4 AO08
1 6034

10 603*
10 61

3 100
Genes Itlv RR

1st to 1957
5 8684
9 8«iia
1 *634

1 8(11 a
Gdyr TAR
8s 1931

1 993s
4 901]
a 093s
9 99I4

1 0 991 a
3 99U

14 MSa
Odyr TAR
1st to 1941
2 11A
13 11504

J?3* Interboro Met

3
1
1....,
a

11 Mm
11584
li5ia
115%

1 1151a
4 11584

I 1514
.H5ia

Oranby to 1923
a 91 la

OrndTrunk Ry
7* 1944)

1 1095s
2 1097s

GrndTrunk Ry
6s 1936
5 10134
1 1017s
9 102
1 1017*

4MB 1959
13 17
15 lA8t
9 16

certificates
14 18"W
10 14
8 1378
13 135g
30 131a
5 1358
10 1314

Int national Ag
IstAcI Ss 32
5 765s
5 7AT4
2 761a

Intern Cement
8s 1920

1 109
Int A GtNorth

1st 6-7s 1923
5 90

Interna M M
1st Clt to 1941
3 1 953,

1 951a
3 9534
a 950a
1 or,34
a 9514

Interna Paper
5s A 1947

841s
Interna

Ss Her
12...
3
a...

22...

Paper
B 1947
. 8334
.84

.. .8.-178
.84

Contlaaet on FoIIowlnf Fife.

NEW 1922 RECORDS
FOR LIBERTY ISSUES

Hiffh Marks Scored by Five,
With Two at Par First Time

in Four Years.

A buoyant bond market yesterday sav
two of the liberty bond group go to

par for the first time since the w?ek
when they were issued four years ago.
These were th First-Second 4^s, which
sold at 100.08. and ths First 4iis. whirli
paused at par on an upturn from 98.98,
the preceding day's final quotation. All
five of the active liberty Issues went to
new high points for the year, and re¬

eded slowly in the afternoon without
disclosing the effect of any extensive
selling.
The market as a whole was less vigor¬

ous In its advance than the day before.
M?xican Issues fell back, a movemr-nt
not surprising in view of their powerful
advance on Monday and Saturday.
Speculation was reflected chiefly among
low priced railroad bonds, notably. St.
Tyouls and San Francisco. Missouri.
Kansas and Texas. Seaboard Air Line
and Erie issues. Saveral reached new
high points for the year.

INVESTMENT NOTES.
Milwaukee. Spurta and N. W.

Many of the most attractive invest¬
ments are to be found among bonds of
railroads which have been absorbed by
their larger neighbors. The indorse¬
ment on the bonds of the company as¬
suming them is an added security which
appeals to most Investors. An interest¬
ing Issue in that class, assumed by the
Chicago and Northwestern Railway
Company, and secured by a first mort¬
gage on 178 miles of railroad and valu¬
able terminal property In Milwaukee, la
the Milwaukee, Sparta and Northwest¬
ern Railway's first 4s, due on March 1,
1947. They are 'listed on the New York
Stock Exchange and legal as Invest¬
ments of savings banks in many States,
including New York. At their current
prices they offer a straight income of
about 4.66 per cent, and a yield to their
maturity of approximately 4.85 per cent.
The Issue underlies the Chicago and
Northwestern Railway's first and re¬
funding mortgage.

Kingdom of Netherlands.
Holland's financial standing among

the nations has placed it in the highest
class as regards credit. Beifore the
war her bonds carried coupons of 2%
to 3M: per cent. Since the war she had
not Issued a bond with a coupon of
more than 5 per cent, until February,
when she sold 160.000,000 guilders of her
fifty year sinking fund 6s. due in 1972.
Half of that issue was sold in Holland
and half In the United States. It Is
quoted on the New York Stock Ex¬
change at around 94, thus yielding an
income of about 6.38 per cent. Hol¬
land's funded debt Is at the rate of less
than $140 per capita In contrast to one
of approximately $196 per capita of the
United States and one of approximately
$650 per capita of Great Britain. This
issue Is a direct obligation of the King¬
dom of the Netherlands. The bonds
cannot be redeemed during their first
ten years, after which they are callable
at par but only as a whole.

Prorince of Brtttab Columbia.
British Columbia In one of the

wealthiest and most progressive of the
Canadian Provinces, of which It ranks
sixth In population and fourth In value
of manufactured products. She has
great natural resources, the develop¬
ment and production of which are en¬
couraged In every way by the Dominion
Government. Her shipbuilding and fish¬
ing Industries make her an Important
factor in commerce. The province Is
served by 4.427 miles of railway. In¬
cluding three transcontinental lines.
The assessed value of taxable property
In the province in 1930 was J801.407.388.
The general funded debt of the province
is only $64,611,436. Such facts should
make British Columbia bonds interest¬
ing to Investors. British Columbia 6s.
due In 1941, are quoted in the New York
market at prices to yield more than 6.6$
per cent. Interest on the bonds is pay¬able at the Canadian Bank of Com¬
merce In New York.

Orcnon R. n. and Navigation.
A good underlying long term railroad

bond, ^secured by a first mortgage on
1.126 miles of road, which is really part
of the Union Pacific System. Is the
Oregon Railroad and Navigation Com-1pany's consolidated (now first) gold
4s, due In 1946. They are quoted on the
New York Stock Exchange at prices to
yield 4.96 per cent, to their maturity or
a straight Income of about 4.60 per cent
The road was merged with the other
Union Pacific lines In Oregon and Wash¬
ington Into the Oregon-Washington
Railroad and Navigation Company, all
stock of which Is owned by the OregonShort Line, which. In turn. Is controlled,
through stock ownership, by the Union
Pacific Company. These bonds are legal
for savings banks in several States and
underlie the Oregon-Washington nail-
road and Navigation Company's first
and refunding 4s.

Grand Trunk First ,1i.
The Indorsement of the Dominion of

Oanada, pledging its vast resources to
the payment of a bond's principal and
Interest, should be a satisfactory guar¬
anty of security. The Grand Trunk
Pacific Railway's first mortgage 3 per
cent, gold bonds, due In 1962, carry such
an indorsement and are a first mort¬
gage on that part of the Grand Trunk
Railway system's main line from Win¬
nipeg to the Pacific Coast, a distance
of 1,660 miles. The Grand Trunk is an
Integral part of the Canadian National
Railways. Through subsidiary compa¬
nies, it operates extensive mileage in the
United States, serving several of its
largest cities. The system Is owned by
and operated on behalf of the Govern¬
ment of the dominion. These bonds are
available In denominations of $100 to
$1,000, and are selling at levels to yield
about 5.30 per cent.

Montana Power Company Flrat Bi.
A large part of the Montana Power

Company's business Is furnishing elec¬
tric light, heat and power to Industrial
and mining enterprises in an around
Butte. Any revival of the copper In¬
dustry would be reflected In Its earn¬
ings. The company's first and refund¬
ing Ss, due In 1943. are regarded as high
grade public utility Investments, pos¬
sessing good salabillty and a high de¬
gree of security. They are quoted on the
New York Stock TCxehange at prices
giving an increase of about 6.2* per
cent., and yield to maturity of approxi¬
mately 6.47 Per cent. These bonds are
a first lien on all the company's prop¬
erties, subject only to two small closed
mortgages of subsidiary companies. The
company is a holding and an operating
company and by merger owns properties
of several other power companies. The
company directly or indirectly furnishes
power, Ac., to more than thirty cities
and towns. The number of customers
which It has served has Increased for
several years.

WRBFR A IIF.II.TIHOXF.H GAIN.
Weber A Hellbroner reports for 1921

net profits of $243,489. after charges and
Federal taxes, in contrast to net profits
of $95,222 in 1920. The company had a

surplus of $20,706, against a deficit of
112,792 in 1920. The company's profit and
loss surplus totaled $162,111, In contrast
to $1W,877 in the preceding year,

Investor and Bond Trader
All investment firms whose advertisements appear in the columns of The

r j I h . Herald will furnish on request description of Bonds advertised. They
. also will submit suggestions to meet individual investment requirements.

$50,000
West Virginia 5's

July l, 1940

To Yield
4-35%

J.S.Bache&Co.
Bond Department

42 Broadway New York
Phone Broad 6)00

City & Suburban Homes
Stock

Ioft'l Great Northern
S% Notes. Del.

N. Y., New Haven & Hart.
Dob. 4a 1957

Lehigh Pow. Securities
Stock

New Orleans Ry. & Lt
7a. 1919

New Orleans Ry. & Lt
Pfd. A Com.

Union Mtge. Co.
Stock

Charles E. Doyle & Co.
80 Broad.St.. N. Y. Tel. Broad 7106-9

©
Cities Service Co. 7%
Convertible Gold Debentures

Series "D"
Aak for Circular D-3.

Henry L. Doherty & Co.
Bond Department

60 Wall Street New York

We Offer 100 Shares

Childs (Rest.) 7% Pfd.
AT 107>/2

To Yield About 6Vfc%
Circular on Request

J. K. Rice, Jr. & Co.
Phones 4000 to 4010 John.

36 Wall St., N. T.

City of

Orangeburg, S. C.
5x/i% Street Impr. Bonds
Due Serially Mar. 1,1925-44

Prices to yield 5.00%.

WATKINS & CO.
7 Wa'J Street 40 State Street
NEW YORK BOSTON

Mason City & Fort Dodge 4s,1955
Western Pacific 4s, 1930
Inter*! Great Northern Notes
Texas £ Oklahoma 1st 5s, 1943
Sherman, Shrev. & Sou. 5s, 1943
Gaston, Williams & Wigmore 6%
Notes

W=2C-ORnroR7Z<S?
54WalISt.,N.Y. Phone Hanover 9690-9697

Union Steel
5s, 1952

CANADIAN
BONDS

J.H.HOLMES &CO.
61 Broadway, N. Y.

Bowling Green 6488

Pittsburgh Haniabarg Greensburg
Members N. Y. <t Pitta. Stock Exchanges

Robinson& Co.

Investment Securities
26 Exchange Place New York

Membttt New Yor\ Stock Exchange

BONDS WORTH BUYING

Underlying and Other
High-Grade

jik
¦ RAILROAD H

SECURITIES
TT» are (llad to advise investors on the pur¬chase or sale of inactive railroad bonds.

Raymond M. Smith & Co.
Incorporated

Investment Securities
43 CEDAR STREET NEW YORK

Telephone 3723 John

Facts Regarding
British Government

Internal Loans
We are prepared on request to
furnish full particulars regarding
any British Government security.

Inquiries Invited

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Philadelphia Boston

uMBBHsarc?
MMJUS

J. P. CAHILL & CO.
Members New York Stock Exchange

52 Broadway Phone Broad 1689

Bertron, Griscom
& Co.* Inc.
Investment
Securities

40 Wall St.
New York

Land Title Bidg.
Philadelphia

We trade in

Standard Oil
of Kentucky
OLD STOCK
NEW STOCK
RIGHTS

CARtffCPFORZHEIMER8, CO.
Dealers In Standard Oil Securities

16 Broad St. Phones 4S60-1-S-3-4 Broad

Long and Short Time
INVESTMENTS

HENRY CLEWS & CO.
11.13.15.17 & 19 Broad St.. N.Y

GUARANTEED
Railroad Stocks

Explanatory Booklet. "What
they are and why they are an

ideal safe investment".
upon request.

Joseph Walker* Sons
Founded 1155

Members Kio York Stock Beckon?*
61 Broadway New York

WE HAVE
ORDERS IN

General Gas & Elec. 6s, 1929
Lehigh Pr. Sec. 6s, 1927
Stand. Gas & Elec. 6s, 1935
Southwn. Pr. & Lt. 6s, 2022
Tri-City Ry. & Lt. 5s, 1932
United Lt& Ry.6s,'26 & 6s,'52
West.States Gas & El. 6s, '47

KIELY & HOKTON
40 \VtaH OK MwVoA

mown John .aao-4»i

New York City Bonds
New York State Bonds

All Issues

Bought . Sold . Quoted

Qgu&E.Qui!KxyffCa
14WallSW. flcw&ik

TMephona.Hactm ZSOl,

EASTMAN
KODAK

Old and New Stock
Bought.Sold.Quoted

E. L WITTMEYER ft CO.
Memberi Mete York Curb Market

42 Broadway Now York
Phone Broad 900

Alabama
Great Southern

General 5s, 1927

(Sterling Bonds)

Wolff&Stanley
Tel. Rector 2920 72 Trinity PI.

We solicit Inquiries regard¬
ing specific securities

Norway Denmark Sweden
Argentina Brazil

Chile Peru Uruguay
Ask for DetcripUt* Booklet H.

Huth & Co.
30 Pine Street New York

Telephone John 6214

Mexican Bonds
Russian Bonds
fierman Bonds

JeiDmeB.Sullivan.JSKKXtx. &G0. .fXSSBt
44 BROAD STREET.NEWYORK

Tel. Broad 1728-4 ; 7130-0; 6284-S.

JOINT BATE INVKSTTOATIOlf.
Washtnoton. April 4..The Interstate

Commerce Commission gave notice to¬
day that It would taJ<o up and Investi¬
gate the Kanssa City. Mexico and Orient
Railroad's application for an Increased
division of Joint rates from other rail¬
road* with which it Is associated In han¬
dling through traffic.. The proceeding
was assigned for hearing In Washing¬
ton on May 10 before an examiner.

IOWA BANK DEPOSITS OAIN.

Dm Motvts. Towa, April 4..Report#
from 1,838 banking Institutions In ttia
State to Rank Commissioner Murray,
made public to-day. show an Increase of
$25,000,000 In deposits between January
I and March 10. Deposits of national
banks are not Included In the figures.

FINANCIAL NOTES.
Albert J. Williams h»« become sssoclated

with F. J. Iceman *. Co., members of the
New York Stock Exchange
The Chase National Rank hss been ap¬

pointed trustee of sn Issue of $1,500,00ft of
the Manila Rs'llrosd's fifteen year 7 par cant,
sinking fund collateral bonds, prlnrlpsl and
Interest guaranteed by the Government of the
Philippine Islands.
The American Exchange Nstlonsl Tank hs«<

been appointed transfer agent In New York
for the capital stock of the Sterling Prod¬
ucts. Tnc.
Hsrstow A Co., members of tlie New York

Stock Exchange, have prepared for distri¬
bution a chart on leading railroad equipment
securities outstanding. The chart la n ready
reference of all principal notes outstanding
on April 1, amounts Issued, original costs
of equipment, maturities. Interest rates and
equities. Notes Issued under ths ftallroad
Administration art also chartered.

PULP BAN IS THREAT
OF QUEBEC PREMIER
Asserts American Attitude In¬

vites Retaliation From
Canada*

Sprrtal Hl»patch tn Tim Nitw Ton* Hmmlb-
Ottawa, April 4.."What would ttio

Americans do If the Ottawa Government
were to prevent thorn from irettln* their
supplier from th« paper mills In Can¬
ada?" uka Premier Taachereau of Que¬
bec. Just hack from a visit to New Eng¬
land cltlea. Ho added:

"Reprisals should not be provoked hy
the United States, as Canada eouM pre¬
vent the export of wood cut on private
lands."
The Quebec, Prime Minister considers

"the American attitude on the tariff
Invites retaliation In kind." He said :

"There are exported every year from

Quebec about a million cords of pulp-
wood cut from freehold property, which
means that lO.OOd acres of forest lands
are raaed every y«*r for tho benefit of

'American mills. Aa flhla hu been going
on for twenty years we can estimate
that a minimum of 200,000 acre* of tor-
out land has thus gone to enrloh the
United Stat*?.
"Tf the United States persist In their

desire to raise barriers to pevent Cans-
dlsn poduots from competing; with their
own, win not the Fedeal Oovenmant he
prompted to levy an export duty on
wood cut from private property?
"Ottawa will perhaps see therein one

more reason to levy a hl*h duty on the
export of pulpwood to the United
States. The attitude of our neighbors
Is all the more provoking, as the Amer¬
ican Railways, with the object of
favoring their own people. Imposed pro¬
hibitive freight rates on the wood
manufactured Into paste In Canada. At
the present time these rates are n*
high, if not higher, than for wood In
the rough. In the face of such sn atti¬
tude, there Is reason to esk if Ottawa
will agree that. Canada be considered
es a fief of the United States."

rrmAROMA loses in i»at.
The Xndlahoma Refining Company re¬

ports for 1921 a net loss of $1,104,087 sf1«r
charges, depredation and depletion
against a net Income of f9fS«.782. or If
cents a share, earned on the 1.<wn,000
shares of Its IB par capital stock In
1920. After payment Of dividends there
wan a deficit of 11,304,027, in contrast to a

surplus of $293,WO In 1920. The profit
and loss aurplus dropped from |1 ,*49,311
in 1930 to ,351. Orosa earnings de¬
creased 13.106,217.


