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OFFER $6,700,000
DOMINICAN BONDS

'Issua Being Floated by Bank-
ing Syndicate at 94 1-2 to
Yield More Than 6 P, C.

.

¥ A new lssus of §6.700,000 of the
Dominfcan Republic's Twenty Year Cus-
tomi's Adminlstration [y per cent. gink-
Ing fund gold bonde is being offered at
4% and intercat to yisld more than &
per cent., by a syndicate composed of
Lee, Higginson & o, Dillon, Read &
Co, Brown Brothers & Co. and Alex-
ander Brown & Sons. Tha bonds are
dated March 1, 1622, and are dus on
March 1, 1942, They are not callable
befora March 1, 1831,

The Dominlean Military Government
guarantees the acceptance and vallda-
tlon of the issue by any Government of
the Republic as a legal, binding and
irrevocable obligation of the Republie.
For the past fourteen and one-half
¥ears the annual average customs rev-
enues have amounted to more than
twice the present interest and fixed
sinking fund charges.

THOMAS FAIRSERVIS,
President
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Average Bond Pric

April 4, 1922,

! Tues- Net Week Year
| day. Change. Ago. Ago.
0 Ralls...... 8292 — B2.57 7270

10 Industrinls H6.83 .02 0667 RS0

3 Pub. Util.. B1.80 —.37 #4685 66,75

5 Forelgn ...104.27 —.13 18410 6LAS

30 Bonds..... 89.93 —.10 8057 79.08

BOND NEWS AND NOTES.

$3,000,000 Alberta Offering.

A new {ssue of §3.000,000 of the Prov-
ince of Alberta's L34 per cent. non-
callable gold bonds {s being offered by
a syndlcate composed of Dillon, Read
& Co,, the Continental and Commerclal
Trust and Savings Bank, Blyth, Witter
& Co., Wood, Gundy & Co.,, A. E. Ames
& Co, and the Dominion Securities Cor-
poration. The bonds are dated April 1,
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 belng offered at
103 and interest to yleld about 5.30 per
cent.

L  $1,050,000 Electric Isrue Sold.

The Pennsylvania-Ohlo Electric Com-
pany has sold a new issue of $1,950,000
of its first mortgage and collateral
trust 631 per cent. sinking fund gold
boads series A, due in 1938, to A. C.
Allyn & Co, and Hambleton & Co. The
company owns and controls, directly or
through 1its subsidiaries, the electric
light and power and local and inter-
urban rallway business In the important
Industrial district centering in Youngs-
town. The bonds will be offered shortly
at 97 and interest to yleld about 6.80
per cent.

$1,250,000 Miller-Lux Issue.

| Bilyth, Witter & Co. have purchased
and are offering at 102, $1,250,000 of
the Miller and Lux Company's first
mortgage T per cent. bonds, due in 1830,
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 extenslve
culture and cattle ralsing.

Lyons School Bonds Offered.

willlam R. Compton Company 18 of-
fering $400,000 of 414 per cent. bonds of
the town of Lyons, Wayne county, N.
Y., Union School Distrlet No. 6, at
prices to yleld 4.35 to 4.25 per cent. Tha
bonds are dated Aprll 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 thia State

Lille Obtains Loan in London.

The city of Lille, France, has negoti-
ated a 560,000,000 franc loan In Lendon,
{t was reported In Wall Street yester-
day, It was expected that the loan, the
o da of which are to be used for
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water works, would be handled In New
York, and several banking houses have
been thought to have closed the busi-
ness, Other French, Including Mar-
seflles and Lyons, cities, are understood
to be seeking accommodation here and
in London.

Not Worrled by Attachment.

Bankers do not belleve that the writ
of attachment served against the Naw
Hawven railroad by ¢wo individuals seek-
ing judgments for 310,000 and 320,000
will affect the company’'s plans to ex-
tend ita European loan for three years.

Legnl for Savings Banks.

Superintendent of Banks McLaughiin
has recelved & ruling from the Attor-
rey-General of the State of New York|
that bonds of the Baltlmors and Ohio|
and the St. Paul rallroads are lagal In-
vestments for savings banks for the bal-
ance of the year 1932

Duteh Bonds Scll at FPar,

Cable advices from Holland to bank-
ers state that the Dutch half of the
150,000,000 gullders loan of the Kingdom
of the Netheriands, recently sold jJointly
by & syndicate headsd by Dillon, Read
& Co., In the United States, and a group
of Trutch bankers in Holland, is selling
at par on the Amsterdam exchange.

Land Bank Issune All Sold.

Watkine & Co. announce that the |s-
mie of $1,000,000 of the Central Jowa
Joint Stock lLoan Bank's 5 per cent.
farm loan bonds, due on November 1,

SEES PROSPECTS OF
BETTER YEAR IN 1922

Computing - Tabulating - Re-
cording Prospers.

In yesterday's annual mseting of
stockholdera of the Computing-Tabulat-
ing-Recording Compuny W. H. Booth,
vice-president of the Guaranty Truast
Company of New York, waa slected a
director to suceesd the Inte John B,
Stanchfield, The othar members of the
bonrd were reslected.  After ths mest
Ing W. Falrehilda, chalrman, i=.
suesd the following statement:

“8inos laat ODctober thers has heen n
decidec fmprovemant in all branches of
our company's husiness, and for the firut

| two months of tha current year carn-
fng® ran over M por cent. on the com-

i pany's stock. January and February
are usually dull months, and the show-

" ing of these two months fustifies tha
that the businass thin year will be

® largest In our history, and the
sarnings tharsfrom the most profitahla.

: eapecinlly sinec the position of the com- |
nﬂy has haon strentheoned econsldernbly |

the acquisition of two competing

anles.
.‘%n additlona ta our plants which

] gptarted In 1920 have all heen completed
" and pald for, which places na in & pos-
tlon to take cary of n substantinl in-
arsams In business without any Purther
terial outlay for additlonal facilities
facts, togather with the greatly
od volume of busin:ss obtained
f the last few months, justify the
i that thera are hettar things ahead

ﬁ‘gllr stockholders in the near fu-
'

2

1561, and recently offered hy them, has
heen sold,

|MOLINE PLOW COMPANY
| REORGANIZATION SOON

Willys-Overland ‘Delay Is Ex-
plained in Statement.

The fallure of the Willys-Overiand
Company, which owns B2 per cent. of
the Molina Plow Company, to cooparate
with the reorganlaztion committes of
the latter has resulted In a delay In
carrylng out the resrgunization plan of
tha committes, wccording to A state-
{ ment {ssu:d yesterday by the ocom-
l mittos.

“*Fha directors of the Willyas-Ovarland
| Company,” the satatement pets forth,
“have favored the Mollne plan of ra-
organization, but In accordance with tha
terme  of thelr company’'s praferred
ntock thoy have to secure the consent of
% per cent. of such stockholders, which
consent they have delaved securing ow-
ing to other important matters.

“Undsr date of March 5, the Willya-
Oyerland Company submitted the gueas-
tion of the exechange provided In the
Molins plan to ta preferred stockhold-
ers, the plan hiing recommendsd by Ite
naw hoard of directors. We feal eonfl-
dent that wa will securs early action In
consummating our plan and the proper
papers and notiess are helng preparad
to that ond, Wa regret the delay, but
feel that it was justified in view of the
benefita to the Molina Plow Company.
rconomical and otherwise, to be galned
by the adoption of a voluntary plan.”

PRENNSYLVANIA OTL.

O, CTTY, April 4.<Credit balnness, §3.25;
rutin, April 1 and 2, D400 shipments, April
L3 IJ& 8,008,

Biies

2....
11

10..
2

boi.

locas

18....

Tenan

I
B.en
Lices

b
p D

stam
Boosn
Atl & Oh

ey 1Ma

15..

1
Atl Coant
L&N

f

baoas |

ux Os 34

4., .87

.. BTl
Brazil & 1941

UB 2s reg 1930

New York Cluy
d34s 1063

2.....101i3

clt 8a 1048

10..,...8
Atoh T & 8t Fe
adj 4s 1905

Int B f, 1084
10..., .06y
Atl Coast Line

Atl Const Line
It ds 1052

1.....10d1g
084y | Chiness H K Ry

iy
.87

+1051g
05

.. 980y
. 881y

- 10213

1018
G
1018y
1017
o

al

1064
a7
Ailg

omily
Lins
4s 1053

« 080y
« Pty
R

3.....105 1 HyZ
ﬂebl o5 :5‘-....81
lgg. o 5,.....3&
e 1964 7.0 800
deeo. 100 | OB, .
New York City Baltimore &
a4 1071 1st 45 1348
5.....108 1......80
P
Adams Exp Co t“‘“‘g'ls
clt 48 1948 [ S EERe 7878
4......7blg 3......79
Ajax Rul Baltimore &
85 19368 p 13k 1925
5.....}00!3 14......021g
Bessns Baltimore &
Guseasdly) PLEEWYV
2....-}00& ref 48 1041

| Onnnda North

TUBSDAY, APRIL 4, 1922,

dheses

: 10814

3.....1037%
Chile & 1041

s 1061
SR
Christiania
s 1 8 1045
1.....1000

Copenhagen
‘1; 548 1045
Basees .mm

1os.s. 8719
Cuba 345 1048
£..... T8l
Denmark 85 4
S.....1000
B.....11213
<112

ﬂ?“““r’fg

24......077
2. lle8
Tausnes8TT8
8......08

a.. 7
2......9:%

Denmark Mun

..1121g
L1121y

30...
-

L
q......047
oo Yy

French 8 1043

80.....107

28 1

1. &
21......87

10.000se

2......86
B......87lg
Mexico 3 1954
11......62
10......6313

13...,10314
.1

lose s d020
024

a0.....10215
1.....1021
Japan Istdles 25
lg.....-sﬁ%
41......80%
1::23‘
Japan 2d 4hds 25

1. -
lg—.. s s o80
e ... BOlg B
01......800y
TeensasSilg

200008 | it oa tom
Ceut Nev/ Eng| 3. 7o
a1 chi R T & P
ORR of News| 57 @ 18,
08T o R T
Cer da Cop :‘..“al‘o
cvsl is 31 BovsesaTHy
1.....118lg s b PR ]
Ches &Ohsa 20| 14°°°0°"
1 . .00 1

2......800
3 Ches & Ohio
gen dlds 1092
11......858y
Ohi & Alton
3l4s 1060
1......48
0 can "
Iaees s 4By
[asante 0 I W X
o & it G SEST
A, 0. M08 813....90%
1......5T%8 | 5.0 .. 008
R 1Rt
i 20l lleeag
ta 1971 0.0k oy
deb 4}4s 1831
sl o Suu s
o St Oln W Mssi
B | R
To Tl el e
R 70 Bosin it
Lais did ooy A1.....4
10,... 777 | ol & Bouthern

1043
3..0..4003
T

J0-yr Te 1040

2 | L
77| ChiMIl & 8t

T iy
Canadn Bouth
oon A Bs 1962
A 1o.s 00000
Car Ol & Ohlo
1nt ba 1029
a Afly
A7
e

Contral P
rof ds 140
10,0484l

2.... Mm%

Foero BB

2 A,
| Chi Ml &

Bevass fg:g

10,.... 1001

’1‘ g;i‘: Consolidation
|Cht Mi & e p | Ogel e 100

Toves B4z
Bddg

BioeiadBTT
, 021y

8t P
Ben 4a 1050
: Alg
g
gold ds 1625

Looesoa?Bly
Bivenns 7
25......701g
5, ;::
10. 7| Din  Becurtim
20......70 [ mnh ov B 1927
herssalll N

B..s. TR
10.....70

1

2

sf
2
1

Den
s

| Genl
L

Gnl

st
5
]

1
1
2

L]

2
i
L

1 1
4.0 0004
Buisons 94

10813
Zurich 83 1054

b P
1.ones

1......768
Den & Rio G

1.
L]

470004 00dBlg
:......ma.

Tuew o o 1058
! 108

deb 8 1082

Genes Niv KR

Biias
1.

ieee 937

S TV T
ven oo 1010y
and

£ 78 1841
v v« 10838
10814
108
1083
eenea11Blg
& Rio G
1938

.7680

cow 10778
v 1071

o
Elsa Co
dab 100

Elow  Co

1087
cos vasBly

en s 108
18y

1
7B
B
B51 ees s s s DOlg
oo D50g
*‘ , Ddblg
54 |Bw & 1930
£ 100y
Fdlg 1

‘T Cent 54

BONDS IN STOCK EXCHANGE

1922, 1931, 1820.

DAY's SaleS ..scacenes srsssansasasss 519,447,000 $11,120,000 $12.538,000

Year to date.....cesvecnsrsasssneess 1,354,360,000 703,685,000 987,011,000

RANGE OF LIBERTY BONDS.
osing— Sales Net
Bid. Asked.Yield. in §1,000. Open. High. Low. Last, Chgs.
98.70 9884 35T  TH0 8%s (18982-4T)....... 9842 08.60 9843 0E84 +.50
e v e 5 3%8 TeZ ....en.e00. D550 08.50 9850 9850 .44

59,10 99.40 4,10 wx 18K CV. 48..00cavnese v ot .w s *

98,76 08.00 4.08 6 9d 4s (1927-42),.... 9884 98.90 08.66 9876 .54

89.20 99.30 430 288 1st cv. 4%s (1932-47) 00.10 100.00 96.10 00.24 +.26

=6 ha) e 6 1st cv. 4%4s reg..... 98.96 9020 9496 9520 .80
98.90 98.04 4.32 2,858 2d cv. 4%s (1027-42) 08.78 08.54 0878 9860 .14
e 1 as 22 2d ov. 4%s reg...... 98.72 9876 9872 90874 +.22
99.60 99.54 432 1,476 34 4%s (1928)...... 0048 6958 9048 9054 +.04
p . . 2 8d 448 reg....... .. P934 5034 9034 9934 .

99,50 100.00 .e 11 1st-2d 4%s (1927-42) 98.70 100.08 99.50 99.50 s |

8812 95.16 4.82 3,824 4th 43¢s (1983-38)... 09.08 99.24 09.02 00.16 .08

s e aw .a 9 d4th 4%s reg........ 948.594 95898 9884 HEOE —.10

100.88 100.90 3.98 8§93 Vie. 4%s (1922-23)..100.88 100.90 100.88 100.88 —.02

. Fai . kn 4 Vie. 4% reg........100.68 100.68 100.66 100.68 +4-.02

100.02 100.06 3.40 59 Vie. 3%(s (1822-23)..100.04 100.04 100.04 100.04 .02
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NEW 1922 REGORDS
FOR LIBERTY ISSUES

High Marks Secored by Five,
With Two at Par First Time
in Four Years.

A buoyant bond market yesterday sav
two of thes Liberty bond group go (o
par for the first time since tha waek
when they were lssued four years ago.
These were th First-Second 43s, which
sold at 100.08, and the First 448, which
| paused at par on an upturn from 9498,
| the preceding day’s final quotation. All
| five of the active Liherty lzsues went to
new high points for the year, and re-
ased slowly in the afterncon without
disclosing the effect of any extensive
solling,

The market as 8 whols was less vigor.
ous in its advance than the day before,
| Maxiean fasues fell back., a movement
! not surprising in view of thelr powerful
advanca on Monday and Baturday,
Speculation waa reflected chiefly among
low priced railroad bonds, notably, Bt,
Louis and San Francisco, Missourd,
Kansas and Texas, Seaboard Air Line
and Krie issues, Sosveral reached new
high points for the year.

INVESTMENRT NOTES.

Milwaukee, Sparta and N. W.

Many of the most attractlve invest-
ment® are to be found among honds of
railroads which have been absorbed by
their larger mnelghbors. The indorse-
ment on the bonds of the company as-
suming them is an added security which
appeala to most investors. An interest-
ing lssue {n that class, assumed by the
Chicago and Northwestern Rallway
Company, and eecured by a first mort-
gaga on 178 miles of rallroad and valu-
able terminal property In Milwaukes, is
the Milwaukee, Sparta and Northwest-
ern Rallway's first 4s, due on March 1,
1M7. 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 n stralght income of
about 45 per cent. and a yield to thelr

78 | maturity of approximately 4.85 per cent.

The {zsue underlies the Chicago and
Northwestern Railway's first
funding mortgage.

and re-

Kingdom of Netherlands,

Holland’s financlal standing among
the natlons has placed it in the highest
class as regards credit. Before the
war her bonds carried coupons of &
to 3% per cent. Since the war she had
not issued a bond with a coupon of
mora than 6 per cent. until February.
when she sold 160,000,000 guilders of her
fifty wvear sinking fund 6a. due In 1972
Half of that issue was gold in Holland
and half In the United States. It Ia
quoted on the New York Stock Ex-
change at around 84, thus ylelding an
income of about 6.38 per cent, Hol-
lund's funded debt 12 at the rate of less
than $140.per capita Iin contrast to one
of approximately $195 per caplita of the
United States and one of approximately
$650 per capita of Great Britain. This
Issue 18 a direct obligation of the King-
dom of the Netherlands. The bonds
cannot be redeemed during thelr first
ten years, after which they are callable
at par but only as a whole.

Provinee of British Columbia.

Britiah Columbla s ona of the
wealthlest and most progressive of the
Canadian Provinces, of which It ranks
sixth in population and fourth in valus
of manufactured products, She has
great matural resources, the develop-
ment and production of which are en-
rouraged in avery way by the Dominlon
Government. Her shipbuilding and fish-
Ing industrica make her an Important
factor in commerce. The province is
sarved by 4427 miles of rallway, In-
cluding three transcontinental MRnes.
The assessed value of taxable property
in the province In 1920 was $801,407.268,
The general funded debt of the provines
Is only #4511438. Such facts should
make British Columbla bonds Interest-
ing to Investors. Britlsh Columbla 6s,
due in 1941, are quoted in the New York
market at prices to yleld more than 654
per cent. Interest on the bonds {8 pay-
abls at the Canadian Bank of Com-
merce In New York,

Oregon R. N, and Navigation.

A :cgm‘l underlying long term rallroad
hond, "Becured by a first mortgags on

78 | 1,128 miles of road, which is really part

of the Unlon Pacific System, Is tha
Oregon Rallroad and Navigatiem Com-
pany’'s consolldated (now first) gold
48, due In 186. They are quoted on the

gody | New York Stock Exchange at prices to

vield 4.96 per cent. to thelr maturity or

% a_stralght income of about 4.80 per cent.

The road was merged with the other
Unlon Paclfic lines in Oregon and Wash.
ington Inte the Oregon-Washington
Rallroad and Navigatlon Company, all
stock of which ls owned by the Oregon
Short Line, which, In turn, is controlled,
through stock ownership, by the Unlon
Pacifle Company. These bonds are legal
for savings banks in several States and
underlle the Oregon-Washington ail-
road and Navigation Company's first
and refunding 4s.

Grand Trunk First 3s,

The indorsement of the Dominion of
Canada, pledging its vast resources to
the payment of a bond's prineipal and
intarest, should bes a satisfactory gunr-
anty of security. The Grand Trunk
Pacific Rallway's first mortgage 3 per
cent. gold bonds, due in 1962, carry such
an Indorsement and ars a first mort-
gaga on that part of the Grand Trunk
Rallway syetem’'s main line from Win-
nipeg to the Pacific Coast, n distance
Thea Grand Trunk (s an
integral part of the Canadian Natlonal
Railways. Through subsldiary compa-
nirs, It oparates extensive mileage In the
United States, serving saveral of |tw
largest citles, Tha syatem I8 owned by
und operated on behalf of the Govern-
ment of the dominion. Thesae bonds are
avallable In denominations of $100 to
$1,000, and ars sslling at levels to yield
about 530 per cent.

03y | Montana Power Company Flrst Bs.

A largs part of the Montana Power
Company’s business is furnishing elec-
trle light, heat and pewer to industrial
and nening enterprises in ‘an around
Butte. Any revival of the copper In-
dustry would be reflected In Its earn-
ihga. The company’s first and refund-
ing s, due In 143, are regarded as high
utllity investments, pos-
seniing good salahility and a high de-
grea of gecurity. They are quoted on the
New York Btock Exchange at prices
glving an increase of about B.28 per
eant., and yleld to maturity of approxi.
mataly GAT per cent. These bonda are
a first llen on all the company's prop-
ertlen, subject only to two small closed
mortgagen of subsaidiary 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 furnlshes
power, &¢., to more than thirty cities
and towna. The numbar of customers
which It has served has inaroased for
several years.

WERER & HEILBRONER GAIN,

Wehear & Hellbroner raports for 1921
net profits of $243,480, after chargea and
Faderal taxes, |n contrast to net profits
of §05,202 in 1000, The company had a
surplus of $20.706, agalnst a deflelt of
$2.798 In 1920, The company's profit and
losa surplus totaled $I152.114, In contrast
to §100,077 In the preceding yoar.
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All investment firms whose advertisements
Herald will furnish on request description

also will submit suggestions to meet individual

"% Bonds advertised,  They

in the columns of The

investment requirements,

$50,000
West Virginia 5’s
July 1, 1940

To Yield
4.35%,

J.S.Bache &Co.

Bond Department
42 Broadway New York

City & Snblgl'i‘mﬂm
o Gt Rt
N. \’..ﬂvﬁm & Hart.

. 48 1957

Lm"'l?:.ms.mu@
New Orleans Ry. & Lt
T8, 1018
Nowe fonge 5. & 10
Union Mige. Ca.

Charlles E. Doyle & Co.

® |
Cities Service Co. 7%

Convertible Gold Debentures
Series “D”

Ask for Civcalor D-3,

Henry L. Doherty & Co.

Bond Department

Childs (Rest.) 7% PHd.

AT 107
To Yield About 6147,

Circular on Request

J.K.Rice,Jr. & Co.

Fhones 4000 to 4010 John.
86 Wall 8t., N, T.

Phone Broad 6400 80 Broad.St.. N. Y. Tel. Broad 7106-9 60 Wall Street New York
We Offer 100 Shares City of ’ Mason City & Fort Dodge 45,1955
Orangeburg, S. C. | Western Pacisc 4s, 1930

5149 Street Impr. Bonds
Due Serially Mar.1,1925-44
Prices to yield 5.00%;.

WATKINS & CO.

7 Walll Street 40 State Street
NEW YORK BOSTON

Inter'] Great Northern Notes
Texas & Oklahoma 1st 5s, 1943
Sherman, Shrev. & Sou. 5s, 1943

Gaston, Williams & Wigmore 67
Notes

wmc-om@

54 Wall St,,N.Y. Phone Hanover 9690-9697

Union Steel
5s, 1952

CANADIAN
BONDS

J.H.HOLMES & CO.

61 Broadway, N. Y.
Bowling Green 6488
Pittsburgh  Harrisburg  Greensburg
Members N. Y. & Pitts. Stock Exchanges

RoBiNsoN & Co.

Investment Securities

26 Exchenge Place New York
Membees New York Siock Exchange

BONDS WORTH BUYING

Underlying and Other
High-Grade

dcunE
c‘.‘\v:umo; r:ﬁ‘kmt;'d miu mnﬁﬂ“ N:‘::
RAYMOND M..SMITH & Co.
Incorporated
Investment Securlties

43 CEDAR STREET NEW YORE
Telephone 3723 John

Facts Regarding
British Government
Internal Loans
We are on request to

prepared
furnish full particulars regarding
any British Government security.

Inquiries Invited

A.B. Leach & Co., Inc.

Investment Securities

62 Cedar Street, New York
Chicago Theiin datmbi R

F

J. P. CAHILL & CO.

Members New York Btock Exchange
52 Broadway Phone Broad 1689

Bertron, Griscom
& Co.,Inc.

Investment
Securities

Land Title Bld‘g.
Philadelphia

40 Wall St.
New York

We trade in

Standard Oil
of Kentucky

OLD STOCK
NEW STOCK
RIGHTS

CARCH.PFORZHEIMER & C0.

Dealers In Standard 011 Securities
256 Broad St. Phones 4880-1-3-3-4 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 1855
Members New York Stook Eeobonge
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
Tr-City Ry. & Lt. 5s, 1932
United Lt.& Ry.6s,’26 & 6s,’52
West.States Gas & EL 6s, 47

KIELY & HORTON

Yol
40 Wenl 8t. New

New York City Bonds
New York State Bonds

All Issues

Bought — Sold

EASTMAN
KODAK

Old and New Stock
Bought—Sold—Quoted

Members New York Curb Market
42 Broadway ‘New York
Phone Broad 900

Alabama
Great Southern

General 5s, 1927

(Sterling Bonds)

Wolff&Stanley

Tel. Rector 2020 72 Trinity Pl

We solicit Inguiries regard-
ing specific securities
Norway Denmark Sweden
Argentina Brazil
Chile Peru Uruguay

Ask for Descriptiva Booklet H.

HutH & Co.

30 Pine Street New York
Telephone John 6214

JOINT RATE INVESTIGATION,

Wasuinoron, April 4,.—The Tnterstate
Commerce Commisalon gave notice to-
day that It would take up and investl-
gate the Kanaas City, Mexlco and Orlent
Rallroad’'s application for an increased
divislon of joint rates from other rall-
roada with which it Is nssociated in han-
dllng through traMe. The proocceding
was assigned for hearing In Washing-
ton on May 10 befors an examiner,

TOWA BANK DEPOSITS GAIN.

Diga Morves, Towa, April 4.—Reports
from 1,338 banking institutions In the
State to Bank Commissioner Murray,
made public to-day, show an Inerease of
$25,000,000 in deposita between January
1 and March 10. Deposits of natlonal
banks are not included in the figures,

FINANCIAL NOTES.

Albert J. Willlams han becomas associated
with F. J. Lisman & CObo., members of the
New York #tock Exchange.

The Chase National Bank has been ap-
polnted trustes of an issus of §1,500,000 of
the Maniin Ralirond's fifteen year 7 per cent.
sinking fund collateral bonds, prineipal and
Intorent guarantesd by the Government of the
Phillppine Isiands,

The American Fxehange National Pank haa
been mppolnted transfer agent in New Tork
fo: the sapltal stoek of the Sterling Prod-
uots, Tne.

Baratow & Co., membera of the Naw York
Btock Fxchangs, have prepared for distrl-
bution & chart on lending rallroad equipment
wernrities outstanding. he chart Ih n ready
refarsnen of all principal notes outstanding
on Aprfl 1, ametnts (snued, original costs
of equipment, maturition, Interest rates Ard
equities, Notes fesusd under tha Hallroad

Mexican Bonds

Russian Bonds

German Bonds
Jeromeg.Sulllzin

awr, & Q0, MUYgIPALS

PULP BAN IS THREAT
OF QUEBEG PREMIER

Asserts American Attitnde In-
vites Retaliation From
Canada.

Bpecial Dispatch to Tae New Tonr Hmmarn.

prrawa, Aprll 4—""What would the
Amerioans do If the Ottawa Government
wers to pravent them from getting their
suppliea from the paper mills In Can-
ada? aska Premler Tascherean of Que-
hea, Just back frem a visit to New HEng-
land citlas. e added:

“Taprisals should not be proveked by
the Tnited Btates, as Canada could pre-
vent the export of wood cut on privats
Iands"

The Quebee Prima Ministar conalders
“tha Ameriean attitude on tha tariff
invites retaliation In kind." He sald:

“There are exported overy year from
Quebec about a million corda of pulp-
wood out from freshold property, which
means that 10,000 neres of forest landa

Administration are also chartered.

|are razed every year for the benefit of

Amarican mills, As this has been going
on for twenty Yyears ws can estimate
that & minimum of 200,000 acres of for-
ost land has thus gons to enrloh the
United States.

“If tha United Statea persist in thelr
desire to raise barriers to pevent Cana-
dian poducts from sompeting with thelr
own, will not the Fedeal Govenmant ba
prompted to levy an export duty on
wood out from privats proparty?

“Ottawa will perhapa sea thersin one
mors reason to lavy a high Auty on the
export of pulpwood to the TUnited
States. Tha attitude of our nsighbors
la all the more provoking, as tha Amer-
tean Rallways, with tha oblect of
favoring their own people, Imposad pro-
hibitive freight rates on the wood
manufactured into pasta in Canada. At
the present time thess rates are ne
high, if not higher, than for wood In
the rough. In the face of such an atti-
tnde, thera In reason to ask If Ottawn
will agres thas. Canada ha rconsidersd
ns a flef of the United Btates.”

INDIABROMA LOSES TN 1931,

Tha Indiahoma Refining Company re-
ports for 1821 a not loan of §1,104,007 afier
charges, dapraciation and depletion
ngainet A net Income of $666,752, or M
cents a share, earnad on the 1.000,000
sha of it §5 par capital stock in
1920, After payment of dividends thersa
wan a deflelt of 51,834,027, In contrast to n
sarplun of $202.080 in 1020, The profit
nand loss surplus dropped from §1,86,01
In 1620 to $1,750,

351, Gross earnings de+
creased $3,108,017T.




