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, i‘immcial Briefs

Burlington's February londi were
y cars, an Increase of 17.0 per
oen

Calumet and Arizona. Mining Com-
pandiu ll‘ebrunrr l'll"odli-;.‘!d 26002.0#1

unds of copper and ew Cornelin
&m Company 1,4060,003.

, The average price of the twenty active

stocks dec ined 0.58 per cent. on Batur-
day to B5.01, while the twenty rail-
roads declined 0.81 per cent to 77.79.

Sale of treafury certificates of the new
fssue during February totaled $11,003,.
08 In maturity value, un increase of
about $480,000 oyer January.

ﬂemﬁu marks valued at $1,320,220
and gold barw of $2,484,807 in value
were Eurt af the cargo g.l the stenmship
olm arriving at New York today

from Swedlsh ports,

Graham Roberts and Andrew W,
Porter have formed a copartnershi
under the name of Graham Roberts f
Co., with offices in the Franklin Bank
BulMing. -

In 1021, Ht. Louls Boathwestern
showed about $0.10 a wshare for com-
mon after allowing for 8§ per cent pre-
ferred (ll?il‘ll'njdl. campared with nbout
$11.72 for 1020 as shown by revised
figures,

British curreney notes outstanding at
the end of Inst week show an Increase
of £540,000 to £207,130,702, which
compnres, however, with £323,R830,000
in the last week of 1021 and with the

n
% 1020 high record of £308,2:31,000.

'ittsburgh Railways recelvers have
urked Federnl Court to approve pur-
chase of forty new trolley ears to cost
£400.000 from Westinghouse FElectrie
and Manunfacturing ‘Company, delivery
to start in 100 days. ,

Statement of Standarid Ol of Ne-
braska ns of December 31 shows total
nswets and linbilitles of $35.154,080,
against 25,840,188 in 1020, Profit and
Jomy llur&llua was $1,M7.772, against
£3,780,400,

In necordance with the lease of West

= . .

By 3110 on stoe Precord
kol

'-'._ i g wyh/.tf ,,...J@, 1"
’ X7 T ot ey il

dc&w surface lines uwtdl .ln'l

1 for Janua n net
O eraiig theome o B) e, For
twelve-months' - period Jan-

33 and net operating Income 813, -
78,083,

The Treasury estimates fncome and
profit tages to be collected this month
at_nbout $460,000,000, About $530,-
000,000 treasury certificntes mature this
month and are acceptable in payment of
taxep. Dpth issues of Vietory notes are
also receivéd for tax payment.

itr:r 81, aggregate gross was $60,344,-

Operations of the Midyale Bteel and
Ordnance Company for 1921 resuited in
a net lows o d'n.sls.ms after all
charges. There wera net earni from
operations of 1,215,609 and other In-
come of $1,044,467, but depreciation
charges tntalqalmlﬁ.lﬂs.ooﬁ and bond in-
terest $2,600,001,

—

The annual report of the General

Motora Corporation Issued todny, shows |’

net income of $3,784,782 for 1 after
all brdinary charges. Cha for ex-
traordinary losses and adjustments,
however, totaled $44,465,662, so that
operations for the vear reluitq!-lsn
charge of iBB.SSO.Tf‘(') against surp'a¥,

The Erle Rallrond sought Interstate
Commerce Commission permission today
to sell $3,000,000 in 7 per cent, elght-
year notes, which are now held as se-
curity for loans made to the rnilroad.by
the Government. The application pro-
posed to gubstitute with the Government
new collateral in the form of bonds held
by the rallroad's treasury.

When the intercst rate on the bonds
de la defenge s reduced on Mareh 12
b]y ome-half of 1 per cent, the reduec-
tlon In the official discount rate of the
Bank of France from 614 per cent to
5 will be a consequence, according to
ndvices from I'nrin. The Bl per cent
rate has been unchanged since the gem-
ern]l lowerlpg of European bank rates
last summer, '

Dow, Jonek & Co, index number for

February, based on average pricé and |

yields of forty corporntion bonds, in-
cluding It|1ll and second grade rall-
road, publie utility and  industrinl
bonds, advanced .40 polot in Febru-
ary to T0.71. High-grade railrond
bonds receded slightly and tho second
grade_lssues were almost statlonary,
Publie uttlitien showed largest gain,
1.27 lmintn. Industrinl  ixsues gained
sligthly,

Special .meeting of  stockholders nfj

Rittenhouse Trust Company Wil be

held March 15 to act upon proposed
oconversion of company Into national
banking assoclution undep the title of
‘“The Rittenhouse Natlonal Bank of
Philgdelphin.'*  This Is the company |-
which is to be merged into the Corn
Exchange National Bank provided plan

in approved by stockholders of both In-

stitutions.

—e o

Ezempt from Federal, State,” Municipal and Local Tazation

$1,300,000
Dallas

Joint Stock Land Bank

(Operating in Texas and Oklahoma)

5%2% Bonds

Date_d November 1, 1921

Due November 1, 1951
Optional November 1, 1931

) Price 104.50 and accrued interest .
To yield about 4.809% to the optional date
and 814 % thereafter

$500,000
Des Moines

lssued undc_r thcl Federal Farm Loan Act

Dated November 1, 1921

To yield about 4.807%,

. .

. Joint Stock Land Bank

Dated November 1, 1921

To yield about

Redeemable at par and accrued interest on any interest date on or after optional maturities. Coupon bonds, f@ly registerable
Interest payable seml-annually, May 1st and November 1st.
Principal and interest payable at the Bank of lssue or through any office of the undersigned.

]

and Interchangeable. Denomination $1,000.

Authority By Act of Congress these bonds are declared instrumentalities of the Goverament of the United
T States and are prepared and engraved by the Treasury Department. By a decision of the
Supreme Court of the United States, rendered February 28, 1921, the Constitutionality of this Act and the
tax exemption features of these bonds were fully sustained. An amendment to the original Act of Congress
creating the Federal® Farm Loan System has been passed by Congress which permits until July 1, 1923, of

(Operating in lowa and Mianesota)
5%2% Bonds

Due November 1, 194%
Optional November 1, 1926

Price 102.45 and accrued interest %
4.90% to the optional date and 5, % thereafter

the issuance of bonds bearing interest at the rate of 5 %.

Security Obligations of the issuin
T and collaterally secured

certificates of indebtedness.

Government Supervision These Banks operate under Federal charter and Government supervision. Their
bonds and the collateral pledged as security have been approved by the Federal
Farm Loan Board, a bureau of the Treasury Department of the United States Government.

A legal investment feor all Fiduciary and Trust Funds under the jurisdiction of the
Federal Government and acceptable as security for Postal Savings and other deposits
of Govearnmental funds, and the Banke may be designated by the Socretary of
the Treasury as financial agents of the Government and depositaries of public funde,

William R. Compton Co.

14 Wall Street, New York

The above statements are ofiicial, or based on Information which we regard as reliable, and are the
data upon which we have acted in the purchase of these bonds, i
¥

Bank, shareholders’ liability being double the wmount of sheir stock,
y either first farm mortgages or United States Government bonds or

y. ‘Halsey, Stuart & Co., in.

Land Title Bldg., Philadelphia

$3,000,000
" California
- Joint Stock Land Bank

 (Operating in California and Oregon)
' 5% Bonds

Optional November 1, 1931
Price 101.50 and accrued interest

and 5% thereafter

Due November 1, 1951

to the optional date

1

S ——— .

AT, ) o e RN s ) M

o

ol [

|

’

i

J" IZ.

New Issue

$27,000,000

GOVERNMENT OF THE ARGENTINE NATION
Five-Year 7% Gold Bonds

Dated February 1, 1922 Due February 1, 1927

These Bonds are not callable prior to maturity

Interest payable February 1 and August 1. Principal and interest payable in United States gold coin in
New York, free of Argentine taxes, at the offices of the Chase National Bank and Blair & Co.

Coupon Bonds in the denomination of $1,000 each.

DIRECT OBLIGATION: These Bonds will constitute the direct obligation of the
Argentine Government.

FOREIGN TRADE: Argentine is the leading South American country in the volume
of foreign trade; preliminary reports for 1921 indicate exports of approximately
'$648,000,000 and imports of $613,000,000, a total volume of about $1,261,000,000—
approximately the same volume as the five-year average reported for the years 1916 to
1920—and about 45% greater than the average reported for the three pre-war years,
1911 to 1913.

NATIONAL FUNDED DEBT: The total net outstanding national consolidated or
funded debt, as of September 30, 1921, was reported at approximately $486,000,000,
which, together with the non-consolidated debt reported as of the same date, shows
the equivalent of approximately $80 per capita.

GOLD RESERVE: Recent published figures show a total of approximately $463,000,000
gold against notes in circulation, representing a ratio of about 80% and indicating
that Argentine currency is one of the soundest in the world.

PURPOSE: We are advised that these Bonds are to be issued for repaying loans thus re-
ducing the floating debt.

GENERAL: Area of Republic is approximately 1,100,000 square miles, exceeding orre-
third that of continental United States, exclusive of Alaska: national wealth has been
estimated at $13,800,000,000.

All offerings are made *“when, as and if issued and received by us' and subject to approval of counsel. Delivery
mey be made, either in the form of interim receipts or temporary bonds.

Price 99 and Interest to Yield about 7.25%

BLAIR &- CO., Inc.

CASSATT & CO.  HALSEY, STUART & CO., Inc.
THE EQUITABLE TRUST COMPANY OF NEW YORK
THE NEW YORK TRUST COMPANY  THE UNION TRUST COMPANY OF PITTSBURGH
SPENCER TRASK & CO. GRAHAM, PARSONS & CO. KISSEL, KINNICUTT & CO.
THE UNION TRUST COMPANY, CLEVELAND THE CLEVELAND TRUST COMPANY
FIRST TRUST & SAVINGS BANK, CHICAGO ILLINOIS TRUST & SAVINGS BANK, CHICAGO
CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK NORTHERN TRUST CO., CHICAGO

WHITE, WELD & CO.
BANKERS TRUST COMPANY

The statements presented above are based on information obtained partly by cable from official and other sources
and while not guaranteed, we believe them to be reliable.

All statistics relating to money are expressed in United States dollars at par of exchange,

—

INCOME TAX
RETURNS

Until March 15th [
a representative of
the Internal Revenue
Bureau will be at
this office to assist in
making out your re-
turn, accept your af-
fidavit without charge
and receive payment '

of your tax.

COMMERCIAL
TRUST COMPANY

Member Federal Reserve System

City Hall Square -

A 0O
ESTABLISHED 1865

BIOREN & CO.

; BANKERS :
# 410 Chestnut St., Philadelphia ©

Government,
Municipal, Railroad
and Corporation
Securities

Mombrrs New York aud
Phiadelphia Stuck Exchanges

LT AT

 UNITED STATES SHIPPING BOARD

Emergency Fleet Corporation

Offers the following

Mortgages on Real Estate

At Private Competitive Sale
On March 20, 1922

Village,” $4,050,187.
These mortgages cover 47
5 stores and auditorium.

Avenue Apts.,” $1,672,664.

apartments.

“Sun Hill,” $5,139,193.
I'hese mortgages cover 712 dwelling houses
containing 56 apartments and 20 stores,

Newburgh Housing Corporation, Newburgh, N. Y., $1,548,379.
These mortgages cover 127 dwelling houses, 12 a
taining 08 apartments, and 1 building containing 2
stores.

The interest rate on the amount advanced u
is five per cent.

|
|
] I \ .
TERMS OF SALE: Mortgages will he ol on the followin
["ey .In'_ .:‘ A~ vahile ivat =12uing the conrrney \
. - cessii] Tatililesy | « =i1tnt wil! he Voo the pure s rice
3 & 1mhinde Loy the Tadeer rowall becretian ol iy tite hoard o s onnt
. E At 2oyt r fail's: t t11ty] ] 3 ' )
T eesst (58 8 1Y AL cte e purchase Balance pavable
b UL Wl it i es it wWverey ’
I'he mortgages nu vaittted Gt ahe offices of 4 L e
I Shipping Board Ewergeney Fleet Corporation oo 1700
Vit i\ ek ¢ h | m 1y
| |;.\;r © Yk wiom. AL nnd ceruinml s o same mav be seen at
; l\I... I . -‘-“ |<]. R : NI W YN urk II iy ] Rovipny 1] 144
N Ehilade JHien N oiNay also rotiwined by letter from iy o
the abiove soutees
! .\-,"‘ Pk LR, e il ‘ =l 19220 Wil be considered;
; and nocaward will he made betore that date,
( -y ' .
# e United States Shippong  Board oo ergency  Pleet  Corporatio
}i st the rig L reject an 1! | o . o
2

Euvelopes should | maarked ' Dids

addriessed to
HARRY S. KIMBALL, Vice President in Charge 6f Finance, United States
Shipping Board Emergency Fleet Corporation, Washington, D. C.

Shipbuilding Realty Corporation, Newport News, Va.. “Hilton
i dwelling houses and one building containing
Shipbuilding Housing Corporation, Newport News, Va., “Washington

I'his mortgage covers four brick apartment buildings, divided into 330

North Chester Realty Company, Chester, Pa., “Sun Village™ and

cand 18 apartment buildings

partment buildings, con-
2 apartments and

nder the above mortgages

myp cash has

New Navy

Sorth Broad

" 1 "
T Tread estate muirrgagpes

GEO.A.HUHN & SONS

ETOCKS ANT) RONDS

NEWBURGER, e

S. PATTON & CO. |

CHENTNLUT STH,
N J

?ﬁv

Members ol the Vhlludepiila, New
\'urt and_Chlenke Stk Exchanges
New York Cotton Eschange
Cymmisslon Orders Executed (n
All the Princinal Markets
Liberty Bonda—Bought and Sald

Ilcl.l"lu‘io‘_r.tl liitrf.h::ﬂ*\::lnui TR

Members New York and |
| Philadelphia Stock Ezohanges |
| 2410 Chestnut S€. |

$5000
HENDERSON & LOEB | yireq Fual con 67, 1
@ 95Y% and Ir



