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of Ihternational banking Is pro-

vided th our 63 branches
and offices distributed as follows:
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South American
Bank, Ltd.
: And its afulations
British Bank of
South America, Ltd.
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£ conieccial Bank of

'ON FOREIGN DEMAND

Spanish America, Ltd.
. E New York Agency, 49 Broadway |

'$1,000,000 HEBREW
JNSTITUTE DEDICATED

300 Pupils to Be Taught
Hebrew and English.

The new $1,000,000 brick bullding of
the Elebrew Instituts of Borough Park,
which occuples thse whole block In

=~ Thirteenth avenue between Fiftieth and
firty-first streets, Brooklyn, was dedl-
cated yesterday afternoop. This institu-
tion was started six years ago with
itwalve puplls. The new bullding will
have 300 puplls at once, with 300 on the
waiting Mst and accommodations for
only 200 more.

Taking part i the” dedioation exer-
clses and in the banquet at the new
bullding Jast night wers Maglsirate
Alexander H. Geismar, Supreme Court
Justice ‘Edward Lazansky, John Tull-
man, Gustave 8. Roth, Herbert 1.
Bri n, Rabbl M. B. Margolles and
Dr. Augustus N. Downing of the State
Board of Regents., Other extrcises will
be held to-day. and to-morrow. Puplls
at the institute will be taught Tlebrew
in the mornings and English in the
afternoons.

~~ NIPPON YUSEN KAISHA,
Japamese Lines Declare 15 Per

Cent. Dividend,

At a general mesting of the directors
of the Nippon Yusen Kalsha Linea, held
in Toklo on November 29, a dividend of
15 per cent. was declared.

Yonejlro Ito, presldent, In recom-
mepding “adoption of the report, sald
that, while general depression continued,
net profit for.the last hall of the fiscal
year ending Meptember 30 amounted to
2,790,000 yen, representing an Increase
of 187,000 yen over the first six months
of the fiscal year, but a decreass of
540,000 ven, as compared with the last
half of the previcus flscal year.
dacrease was attributed to demomnliza-
tlon of frelght rates, although passen-
ger earnings showed a large Increass
and the quantity of onargo carried was
In excess of that handled for the same
period durjng the previous fiscal year,

GERMAN BONDS UP

Financiers Also Astounded by
Inerease irl Prices as
Dollar Drops.

/len{nl Cable to Tas New Toax Hemarp.
Copyright, 1922, by Tum Negw Yoax Hemaro.

o York i Bz

The balloon-Uke increases In indus-
trla! stocks and bonds last week con-
stituted the main feature in the Ger-
man markets and a mystery which
financlers admit they are* unable to
solve.

Pérhapa the strangest case is the
sudden demand from abroad for g group
of bonds, notably North German Lloyd,
at fabulous flgures, although the Issue
even now is liable to retirement at par,
or & tenth of the price being pald In the
open market. Bonds of 1,000 marks
Jumped successfully three, xix and ten
times In value during the week. An
fssue of 20,000,000 marks was marketed
in 1906 with the stipulation that 400,000
marks' worth would be retired every
year at par, This means that the lssue
could be gathered in any day by the
gompany on n paper mark basls, In
spite of this fact, which s well known,
there has been no decrease In purchrses,
The same sort of bonds of the Badlache
Anilin  works, the Siemens-Schuckert
firm and the Hamburg American Line
sought abroad.

The second feature to astonish flnan-
elers was the trend of priees, which It
is becoming more and more apparent noe
longer followa the dollar exchange.
During the week of November 11 to 17
the index number of wholesale prices

increased 15.1 per cent,, while the dol-
lar dropped one-tenth of 1 per cent. The
preceding week prices increased 37 per
cent., while the dollar Increased 60 per
cent, Last week the Index number
dropped elght-tenths and the dollar 11.8
per cent. The figures do not include the
prices of exports and lmports, whichgai-
low the exchange closely, but are con-
fined to domestlc goods. -

The price of coal Increased 70 per
ecent.,, while cement Increased) 80 per
cent,
tween 7,225 and 8,250, with the peak at
§,775. 'The gradual drop s aseribed
to the reported decision of the Fremch
to oceupy the Ruhr Valley and to the
nole asking damages for the attacks «n
French and Fnglish offlcers in Passau
and Ingolstadt.

xports dropped 500,000 double hun-
dredweight, while {imports Increased
7,200,000 double hundredwelght. The
Iatter 1g not as bad as It might seem,
as Imports conslst largely of raw ma-
terials. The blg purchases loosened
much foreign currency hoarded abroad
and assure further operatlions.

Plg iron rose slightly on two oceca-
slons, Steel, which has long been above
the world market  price, also was
boosted with the Increase In the price
of coal making It still more difficult
for German firms to do buslness abroad,

Christmas buying is slack in nearly
all lines except wool and clothing. The
eotton trade s especlally dull and stock
& piling up in the mills. Leather and
hidessare stagnant, With the continued
shortage of timber prices are rising to
fabulous Agures,

One of the most notable business deals
of the week was the purchase by the
Upper Sileslan Iron Company of the ma-
jority of the stock of the Prusssen
Girube Mining Company. While an ex-

The exchange rate fluttered be- |
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BROWN BROTHERS & CO.

Established 1818
| 59Wall Street

York Boston

outside the main banki

Medi n, West es,

terranean,
World Tours. The convenience of having

funds at the various ports of
» by all travelers.

A Century of Service

Travelers Letters of Credit

Our Travelers Letters of Credit are payable through more
than 3,000 correspondents located in all parts of the

The fact that these credits are so widely known is of mate-
rial advantage to their holders, especially when travelling
centers on winter cruises to the

world.

Far East and on Around-the-
readily available
call can be readily appreciated

BROWN, SHIPLEY & COMPANY

Established 1810
Head Office Oftice for Travelers
Founders Court, Lothbury 123 Pall Mall
LONDON, E. C. . LONDON, 5. W.

Profits - -

The New York Trust Company

Capitai, Surplus & Undivided

- $27,000,000

{ This Company is prepared to ad-
minister Trust Funds established
for educational,
philanthropic purposes.

charitable and

coptionally high price was pald the deal

glves the fron Airm a big Increase in|
coal resources. |

100 Broadway

57th St. &2 Fifth Ave.
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RURAL CREDIT BONDS

| ONE 300 P. C. AND TWO

SOON TO BE OFFERED 100 P.C.STOCK DIVIDENDS

South Dakota Issue to Be for
$3,000,000.

Offering soon will ba made of an jssug
of 33,000,000 State of South Dakota 4%
per cent. rural credit bonds, which was
purchased by a syndicate comprising
the Guaranty Company of New York,
the Bankers Trust Company, Stacy &
Braun, Ames, Emerich & Co, W. R.
Compton Company, Hannahs, Ballin &
Lee, Wells, Dickey Company and the
Mississippl Valley Trust Company.

The bonds are dated November 165,
1922, and due Novenweer 156, 1942, South
Dakota has sold one other lssue of
bonds In 1922, total issues for the year

being §4,000,000, less than half of the
average amount of bonds Issue during
the last four years.

Vacuum Oil Stockholders Ap-
prove “Mellon” Plan.

| The West Slde Trust Company of
INewark has declared a 100 per cent
i stock dividend, pagable Decamber 22, to

shareholders of record December 20,
| gubject to steckholders’ approval of a
| proposal to incremse the stock from
| $300,000 to $600,000,

Stockholders of Varuum Ol Company
have approved an inorease In stock
amounting to $55.000,000, from which a
200 per cent. stock dividend will be de-
| elared on the §15,000,000 outatanding
stock. Reduction of the par value of the

shares from $100 to §fg alse was pu-
I thorized.

Scott & Willlams, Inc., bas Inereased
its stock from $1.000,000 to $2,000.000
and will pay a 100 per cent. stock divi-
dend.

NEW LOAN

purposes.

$3,000,000

State of South Dakota |

434% Bonds

Dated November 15, 1922

- Principal and semi-annual interest (May 15 and November 15) payable in New York City.
Coupon bonds in denomination of $1,000 with privilege of registration. ‘

Interest Exempt from all Federal Income Taxes
Tax-Free in South Dakota

F g

Legal Investment for Savings Banks and Trust Funds in New York, 1

. Connecticut and other States

The State of South Dakota, with a population of 635,839 according to the 1920 Census, lr
has an Assessed Valuation of $1,977,127,056 and a Total Gross Bonded Debt, with this issue 1
included, of $57,470,000, or about 2.99%, of Assessed Valuation. The State holds in trust 1!
for payment of certain of its bonds, assets officially estimated at about $43,000,000. [

These bonds, in the opinion of counsel, are direct general obligations of the State of South
: Dakota, issued for Rural Credit purposes, and unlimited taxes may be levied on all taxable
i property in the State for payment of principal and interest.

Sout!: Dakota is one of the conservative agricultural States of the country, and at a recent
election defeated by a large majority all propositions presented to issue bonds for additional |

Due November 15, 1942 |
These Bonds are not not Callable Prior to Maturity

1!
i

|
1

1 &
]

]
|

{

Price 10314 yielding over 4.50% |

Legality to be approved by John C. Thomson, Esq., of New York City. : g

Guaranty Company of New York Bankers Trust Comnany |
, Stacy & Braun Ames, Emerich & Co.
Wil'nh.R. Compton Co. Hannahs, Ballin & Lee

Wells-Dickey Co. Mississippi Valley Trust Co., St. Louis
w We do not guarantee the statenents and figures contained hl‘rein. but they are uha from nources which we believe to be reliable. |
’ i
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LEGAT, NOTICE.
PRESUMPTION OF LIFE LIMITAFION
(SCOTLAND) ACT, 1881,

A Petitlon has lwen tied under the
Prestmption of fe 1 wtlon  (Reotland)
Ait, 1801 to the Court o wlon (Pirst Thivl
wlon, Yord Ashmore, Ordinary, Mr, Mair,
Clerk) At the instance of John Banks, Muaw
| ter Mariper, 87 Mayfalr Avene, INford,
London and othars, the whole surviving ohil
drep of the iate John Banks, Chemist, Wiclk,

1250 loft Loundon, where he bad besn pre-
| viovsly employed, far Canadn, and who was
iast Kknown to be 'n San Franalseo, but has
| not hoen heafd of sinoe 1004, has disap-
pearod ; Lhat the 310t day of Dincamber, 1904
was the (I])‘ on wh 1 o was [ast kpowin o
be alive apd that he must be presumed (o

———
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$4,248,000

Central Indiana Power Company

{Subsidiaries Operate in the City of Indianapolis and in Central Indiana)
First Mortgage Collateral and Refunding 67 Gold Bonds, Series “A”
Non-callable until after June 30, 1932

PRICE

95

and Interest
Yielding about

6.40%

Due July 1, 1947

i Bonds
CD"“P“‘. .
$#1,000, 5500, ;100

The Company agrees to
reimburie the holders of
Series “A" Bonds, if re-
quested within sixty days
after payvment, for the
Pennsylvania Four Mill
Tax, and for the Connec-
ticut Personal Préperty
Vax, not exceeding four
mills per dollar per annum,
and for the Massachusetty
Income Tax on the inter-
est not excecding six per
cent of such interest per
dfnum.

Interest payable January 1
and July 1, at the office of
Halsey, Stuart & Co., Ine.,
in Chicago or'New York.
Interest payable withour
deduction for normal Fed-
eral Income Tax not in ex-
cess of 29, Redeemable
after June 30, 1932, at the
following prices and acerued
interest: on and from July
1, 1932, to July 1, 1937, at
107%4; on and from July 1,
1937, to July 1, 1942, at
105; on and from July 1,
1942 to January 1, 1947, at
10214; and on and from
Janvary 1, 1947, at 100

For detailed information regarding these Bonds, attention is divected to a letter of Mr.
Jos. H. Brewer, President of the Company, from avhich the folloavimg is mmmarizad :

The subsidiaries of the Company serve 70 cities and
towns in 25 counties in Indiana, including one of the
two electric light and power plants in Indianapolis,
with one or more classes of public utility service. The
estimated total population of the communities served
is in excess of 500,000,

For the year ended September 30, 1922, consolidated
gross earnings were $5,126,358; consolidated net earn-
ings, $1,740,518, as compared with annual interest re-
quirements of $787,730 on all outstanding bonds of this
issue, and Divisional Bonds, not pledged. '

The aggregate par value of subsidiary companies’
bonds (or cash in lieu thereof) to be immediately
pledged under the Mortgage as security for the
outstanding bonds of this issue is in excess of all
such bonds. No additional mortgage bonds may be
issued by the subsidiary companies unless deposited
under this Mortgage.

The Central Indiana Potver Company will own all
the outstanding bonds and the present outstanding
capital stocks, except $1,564,000 par value of bonds
and Directors’ qualifying shares, of six public utility
companies operating within the State of Indiana. It
will also own all the outstanding stock, except Direc-
tors’ qualifying shares, of the Indiana Electric Cor-
poration, which company has contracted for the con-
struction and financing of a central-station generating
plant with an initial electrical equiprhent installation
of 40,000 K. W. capacity.

L]
These bonds are offered for delivery when, as and If lssued and received by us, and subject to
approval of counsel. It is expected that temporary bonds or i F h ble for
definitive bonds will be ready for delivery on or about Diecember 1, 1922, All statements herein
are official or are bused ondnformution which we regurd s reliable ,and while we do not guarantes
them, we ourselves have relied upon them in the purchase of this security,

— —_—

DIVIDENDS AND INTEREST,

~ PACIFIC OIL COMPANY
DIVIDEND NO. 4.

A DIVIDEND af ong dollar and fifty cents
(#1.50 per share on the Capltal Steck of |
this Company has been deciared, payable at |
the Treasuror's Office, No, 160 Broadway,
New York, N. Y., on January 20, 8%, o
stockbolders of record at three a'clock P. M, |
Friday, Decoember 15, 1022, The stock trans-
fer books will not bhe clowed for the payment |
of this dividend. Cheques will be malled only
to stockholders who have flled dividend
orders,

HUGH NEILL, 1r¢-?auur.
New York, N, Y., Novembaer 18, 1022

American Exchange
Secarities Corporation

Class A Shares

New York, Decsfmber 2, 1022
The twelfth quarterly dividend of 2% has
been declured upon shares of

Clasn A
{

lorporation,
holders of the
12 closn of busl-

American Exchang
payable on January 1
Class A shares of rece
poss on Devoombaer 146,

NYE, Becretary.

THE DELAWARE & HUDSON COMPANY.
r New Vork, Nov, 27, 1pu0.

A quarteply dividend-of TWO AND ONE-
QUaA ER (2% PE CENT. on the cap-

iy Il be pald at

i

the oflice of the smipany, 84 Naasnu Elpget,
In this city, on and after Wedne vy. Dec. 20,
1929, 1o Btockbolders of record®at cloas of
business to-day.
By ordes of the Board of Managers.
W. H. DAVIES, Treasurer,

thelr brother James
in or ahout the year

to hawve It found thai
Fanks, Chemlst, who

Bave dlsfd exnctly seven years after the date

on which he was jart known to be allve: and

to hawe It found therwfors that the said
Jamor Banks must be presumed Lo have died
en Slat. Iwcembor, 1011, The followlng in-
tariptuior has boen pronounced In the Totl-
ton ;=

10t Nowvember, 1022, Lord Morlson for
Lotd Ashmore. Act MeDonald, The Lo
Orditary appolnts the Petition 1o be il
mated on the walls and in the Minute Book

to e ndveriised onco o
wlve wonks In each of
npers viet. The Times,
Herald, Vancouver Dally

In comimon farm an
weeh for Lwo muce
the followlng new

Londun, New York
Provipes, Ean Vranciseo Ohronlele and o
dnlne all parties clalming interest to lodee

Answars therato If sno advised by the lat. day
of Febraary, 1021
(Elgned) T. B, Morison
of all which tntimation la herehy glven.
MELVILLE & LINDESAY, W, 8,
1mm, « rae Birest,
BDINDPIIH, Seotland,
Agenin for the Pstitloners
21at, Nowemnber, 1022,

——— ——— e

An  advertisemen? in the Lost and

Found - eolwmns of Tup New Yok
Himatp offers a reel possibility of ro-
covering yowr lost properiy. Telaphone
advertisuments fo Worth 10,000,

Halsey, Stuart & Co.
A. B. Leach & Co., Inc.
Stone & Webster, Inc.

Spencer Trask & Co.

Your Personal Investment Problem

In selecting an investment, safety is the first and foremost, but not
the only, consideration.

An investment may be safe in every respect,rand still prove unsatis-
factory because it is not suitable for you. The extent to which an
investment meets your particular requirements determines its suit-
ability,

Investment bonds, possessing the same degree of safety, may differ
in many other respects. They usually possess varying degrees of
marketability, and differ in regard to maturity, interest return, tax
exemption features and other important particulars.

The selection of a satisfactory investment is the problem of choosing
an investment which is both safe and suitable. It can best be
made through investment bankers with the experience to judge
your requirements, and the wide assortment of issues to properly
meet them.

During the past forty years, we have studied the needs of thousands
of investors and have assisted them in making wise selections. During
a period covering two generations we have developed an organiza-
tion of trained and experienced men whose duty it is to keep in con-
stant touch with investment conditions and give investors the benefit
of their judgment.

We offer our services, without obligation on your part, in the thoughtful
consideration of your investment needs, and in making recommenda-
tions based upon your requirements and our long experience.

We invite correspondence on your personal investment problems and
shall be glad to send you our December Bond Circular on request. This
Circular contains a brief description of over two hundred bond issues.

Harris, Forbes & Company

Pine Street, Corner William, New York

Harris, Forhes & Company
Limited
Montreal

Haiiis Trpst and Savings Bank
Hond Department
Chicage

Harris, Fgrbes & Company
! corporated

Paine, Webber & Co.




