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NIXED PRGESIN
THE LOGAL MARKET

Bankers of Opinion Minimum
Rates for Money Have
Been Seen

Trregularity  developed In the local
market after a fairly steady opening.
Compared with some of the recent lively
sesslone, the teading was reather tame
| and eolorless,  The utllity group cons
tinued the stronger features, 1. R, T,
made a froctional advgnee to 34 nand
U, €1, vallisd to 51, American Rall.
waye was well supported at 15, Union
Traction was up 5. Philadelphin Elec-
tele common shaded to 2885, but the
preferrad was well sustained nt 2074,

Elsewlhere  price movement wns
[ mixed,  Ponnsgleanin  Railrond ruled

relatively firm, Tehigh Navigation, on

the other hand, lost 115 points in a
ronction to 724, Lehigh Valley wnaw
off 213 points at 6114 ; Electrlc Stor-
nge fn‘il biaek to 41, the low quotation
of the wesk, American Stores ensed
off to 122%, on light offerings.

Twn interesting  dividend meetings
are scheduled for next week, The Philn-
delphia Rapid Transit directors are ex-
| peeted to meet on Monday and declare
i!he long-promised semi-nnnua! divi-
lt'lr'rul of 3 per cent, or $1.60 a share, on
stork of that company. Wednesdny is
|!}|n regular monthly meeting day of the
{ Pennsylvania Iatlrond Board nnd they

in nll probability will declare the 1 per
cont quirterly, or 050 cents n share, No
change Is looked for nt this time, but
If traffic conditions continued to im-
prove on the same seale they have done
the lasr three months, the 6 per cent
rate will e restored in the finnl quarter
fof the current year,

| Remarks mude a few days dgo by sev-
era] bunk officinls asserting the mini-
mum loaning rate for money has been
soen for the eurrent year came in for
considerable discussion, There fs.ap-
parently no sign of searcity of fumﬂt.
;On the contrary, money seems to be
{utill piling wp, although institutional
| buring in the hond market within the
[ 1ast two weeks has shown a pronounced |
Bank officinls also report
(an Increasing inquiry and degannd for
l funds from hoth industrial and commer-
cinl quarters.  No change In existing
 rates is expected, however, tn the im- |
] mediate future.  In fuet no higher rate
ix expected until the crop moving sen-
gon. The banks nevertheless are show-
| fng n general indisposition to put ont
| fundls for long maturities and ave ndopt -
ing n poliey of hubsanding resources for
"eventualities,

Reports on most lines of trade con-
| tinue encouraging. Some manufactur-
{ ers are complaining of poor collections, |
]Tlu'_\' assert wholesalers and retailers
| pather than asking for further bank ns-
sistnnee sre requesting credit exten-
| slons, This may be the outcome of the
| diseriminating stand the banks have
taken on new paper and reluetance of
encouraging extensive ecommitments of
new stock. Some bankers assert the
L kernote of the husiness situatlon hos
{been or =oon will be transferred to tlw|
erop situntion, If the harvests are !
bountiful and if the farmer obtains
"good prices for hix products, n new
<timulug will be fmparted to business
in the fall.  Tf conditions come out dif-
ferently there may be quite a good deal
of unsettlement 0 the latter part of the
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To Holders of

The Texas Company
7% Note, March 1, 1923

To be called for payment Aug. 1, 1922, at 101 and interest

We recommend for the 're-llwutment of these funds

Union Oil Company
of California ;
20-Year 6% Gold Bonds

Dated May 1, 1922 Due May 1, 1942

at the Market

To Yield About 5.90%
Non-Callable During the Entire Life

Union Qil Company of California, organized in 1890,
\ is one of the oldest and most firmly established oil com-
* panies in the United States.

EARNING

For the fiscal year of 1921 the company’s net income
was $10,528,207, all in excess of the total amount of this
issue. For the past 5§ years the net income has aver-
aged $9,374,153 annually.

EQUITY
The company has outstanding $50,000,000, par value
common stock, at present quotation representing the
market value of $90,000,000. Dividends are being paid
at the annual rate of $12 per share. Cash and stock
dividend distribution made during the past 22 years
have amounted to $57,642,222, while there has been
added to the surplus $35,844,914.

DILLON, READ & CO.

To the Holders of

Interborough-Metropolitan Collateral Trust
41/,% Bonds and Certificates of Deposit:

Limited Extension of Time for Deposits and
Change of Election

There have now been deposited under the Plan of Readjust.
ment of Interborough Rapid Transit Company and Manhattan
Railway Company and the Agreement dated May 1922,
approximately 858% of the total amount of the above named
bonds outstanding in the hands of the public. Approximately
80% of the depositors have clected to purchase new Inter-
horough Ten-Year 6% Notes pursuant to the Plan,  Substan-
tially all of the depositors who have elected to exerc.se the

Del Lack & West, 122
Doma Mines 27

option to surrender 60% of their bonds have done so through

Southern Rail . » ; }
failure afhrmatively to elect the purchase option,
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At the request of representatives of a number of bond-
holders, who because of absence from the country or for other
compelling reasons have failed to deposit their bonds or to
present their certiticates of deposit for notation of election to
subseribe for mew Notes, and also to permit depositors,
who by inaction have clected to surrender 609 of their honds,
to change their clection, the Committee will for a limited
time permit the deposit of bonds and also changes of election
by those depositors who desire to elect to purchase the new
Notes. To exercise this option holders of certificates of
deposit must present their certificates to the Depositary,
Guaranty Trust Company of New York, 140 Broadway,
New York City, for notation thereon of such election.

The Committee, however, in addition to all other powers
vested in it hy the above mentioned Plan and Agreement,
reserves the right. without further notice, at any time to refuse

to permit further deposits or changes of election.
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The Committce hus directed Fmpire Trust Company, suc-
cessor Trustee under the Trust Agreement securing the bonds
to proceed forthwith with the foreclosure of the Trust Agrec-
ment,

June 15, 1922,
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- Bondholders' Committee

CHARLES H. SABIN,
CHARLES S. SARGENT, Jr.
FREDERICK STRAUSS

Rel..
1 Con Cop.

Interborough-Metropolitan 415,

GRAYSON M..P. MURPHY, Chairman
JOHN McHUGH,
CHARLES A. PEABODY
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Utah BeC....eeneed
Vanadium Corp ..«»
Va lron Coal & Coke
Vivaudou Ino......
. Wabuth .s.ieeennse
Wabash pf A...
Western Maryland,
Western Pacifie. ...
Westing E & M. ...
Wheeling & L E....
Wheellng & L. E ptf
White Eagle Qll, ...
{te MotOr ......

b + 0il Corp....
| . Wick Bpenc 8t Carp
113 ] .. Willys Overland...
1 . Wiliyas Overland pf.
3 Worth Pump & M..
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HOUDINOT ATTERBURY, Secretary
140 Broudway, New York
CRAVATH, HENDERSOXN, I.l-:l-'P'lN;_I“‘l.-:l,l‘ & DE GERSDORFP,
Counsel,
B2 Willlam Street, New York L
GUARANTY TRUST COMPANY OF NEW YORK, Doapositary,
140 Broandway, New York
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“Eastern Pennsylvanﬁ_Railways Company

STOCKIOLDERS' PROTECTIVE COMMITTER
CREATED BY DEPOSIT AGREEMENT
DATED OCTOBER 1, 1921

NOTICE OF ADOFTION OF PLAN OF REFINANCING

Notice I8 hereby given that the undureigned Stockholders' B 103 2
ated Ly & Proleciive Agreement, dated Uctuber a 111'.:1.dbt':wolnrlﬂmt:I‘Gml:i;:‘llll;l;;w?:lcz
first part, Commercial ‘Feust Company, of Philadelphia, Deponliary, of the second part
und wuch holders of the preferred and common stock of the Lastern Pennsylvania ﬂll-
wiyn Compiny ks have becoms paries thercto by deponiting thelr shures uf mlock there
B ang Toa s G an tap e fefinancing of waid Eastern Penusyivania Kallwam
of Philadeiphiu, Depositury, Impiull!nu JI.;(;llthOﬁ“f“ Jr‘ i Lqmmeh-“l ’rru.‘-u. o 8
::;.dlei‘::l\# Agrecment on or prior to June 28, 1024, .wul.htl'udgetllll'::d u‘:]\hﬂl:::: uﬁ"e’ﬂh?u
The undersizned Committen shnll hava nwer o deter - posit
or amsent hinn bacn made to justify drrlnrlrt:'a wald plan nr;‘ai::ll‘::“h" uppeniiy 4
RUBERTS, MONTUOMERY BIEWCK
& MeREEHAN, Counsel M
Morrin Hullding, WHIT
Philadeiphin
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FOREIGN BONDS

1000 Argantine Ta . Ty

S iy Prague 7‘-‘0- ity
Pante Alegre S5 Ta i)
lin\.'l. . ... In

N

vl
rlinyg |
ruhles
cully
pet Jiiss

Jerlnta

Kingdom of the Serbs,
Croats & Stovens
(Jugo-Slavia)
Secured External 85, 1926 @
95'2 & Int. to Yield about 8.407%

Luzerne Co. Gas & El. Co.

- Sinking Fund 7s, 1942
@ 95 & Int. to yield about 7.50%¢

Tennessee Elec. Pow. Co.
" Ist & Rel. 65, 1947
@ 96 & Int. to yield over 6.307%
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SPECIALISTS

We make a dependable
market In all issues of

UNITED STATES
GOVERNMENT
SECURITIES

COMMERCIAL
TRUST COMPANY

Member Federal Reserve Syatem
City Hall Square
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Week's Tax Payments Reflected in
Remarkably Big Jump Iin Deposits
The vetual eondition of the Cleaping
House banks and trust companies for | “voral
the week shows they hold $0:5,031 010 yecterias
in excess of legal requirements,  ‘Lhis =
i an inerease of 8824220400 from jnst r F'NANC,AL BR'EFS ]
wivk.  'The remarkable sum r!lf b3 AT
138000 in demmnd deposits relleceesd] 1 he § |
lurge ineome tax  payments.  Loans Steoud & Co., Ine., announces that |
showed an expansion of S23.695.000, | Robert . Rowe has been appoiited |
The inerensed abidities, however, were assistnnt to the president, I
more  thian set by the inerease of The average price of the twenty ae-
T.I AU in o veserve eredlt o the Uvive industeial stocks deelined 0014 per |
1t;.-lil:l::“‘luII'E"P:;::-I-I";||I‘I:-I::h:unr‘::"lﬂ:1l:-l.-g :ge vent, yesterday (o 41.11. while the
x ! : twenty rallrosds declined 0.37 per cent
AVERAGE | Y
Thin Wask Weate | tn NLUTL ~ ;
T.244,900 TAKIY — Directors of  the Bni-:h Flsheries
S RAR. 000 AN TRA O . . A1l meer early next week
- 21 ham nnn | Ompany  w ! A
4.700,030,000 4.747.0u7, 060 for the purpose of eulling u  speelal
meeting  of stockholders to authorize
o.000.000  refunding  debenture T,
siibhordinnte o present  outstanding
ARAR24 000 | ehentures, and it s expeered 24,0000, -
oy will be sold and  proeeels n]-plltrdl
7.078.600 1o eeduction of the flonting debt. ,
New York, New Hovew and Horts | oy
forid Ratleond  applied 1o llu-r Tuter-
10, 350,600 stute  Commeree Commission for nu-
demund $7,000. 4.500.423.000 thority to dssue 38AHKLOKD first muti i .P:yllzﬁr:?sqﬂﬁﬁll'AsEn
1 p 2 a1, L s R VI ¥ e
aeR nThiuon - B47.02dong  refunding 4 per cent nortguge lmn(_l.-. on prefeceed, payable July 1 1o J:p:h :jI;
¥ il \ G4, 400,000 L0800 | (pprier proposes o deporit bonds with | record June 21 |
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