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% Announcement was made yesterday
2 the purchase of the New York Stock
nge seat of IY. H. Thomas by
yourne F. Middleton, Jr., of this
y, for the conslileration of 60,500,
g500 under the last previous and

record sale.  Mr,  Middleton's
ab up the ladder of suceess has been
and A deserving reword, Ad
st annual meeting of the Phila-
delphin Stoek Exchange he was elected
: dent of that institution and is
generally vegarded us one of the live

. Directly after azsum!ng that office he
*gotked for and succeeded in establish-
a close alllance between the New
',- York and I'hitadelphin #tock exchanges,
i the outrome of which was the dinnor

0 ol n short time ngo by the mem-
o md'.:f the DPhiladelphia stock exchange
to Seymour L. Cromwell, the president
the New York stock exchange. Mr.
tddleton’s _willingnesa to join hands
th the New York stock exchange
. guthorities in the so-cailed house clean-
" ing movement won for him the support
L and good-will of the New York In.
B, 2,
- wmtfura launching into the stoek ex-
¢hange business NMr. Middieton was
. eonnecter] for nany years with the
" house of C. D, Parney & Co., working
[ pimeelf up from n humble clerkship
| to & responsible powition, In 1010 ke
++purchasell n seat on the Philadelphin
B nock Fxchange. Mr. Middleton has
_ meen very nctive in Masonic elreles in
? F:w Jervey and haws filled the chairs of
most of the bodles of that fraternity.

i Additional Offices But No “‘Branches’

Comptroller of the Currency Cris-
. gsinger is understod to have yirtunily
:e‘dnd upon a polley toward the ques-
tlon of the right of national banks to
extablish branches. He Is sald to take
he view that ‘‘ndditlonal offices’’ might
L entablished by natlonanl banks under
proper circumstances, but  that
‘hranehes'’ might not be muintalned.
Belief was expressed at the Treasury
esterdny that the Cemptreoller woulid
we a formal rullng covering the
estion in general, but that applica-,
ons of nationnl banks for the nrlvnege
of opening ndditional offices woull be
hnrﬁeﬁ on the merits of ench individual

cane,

Mr. Crissinger war represented as
holding to the view that the Natlonal
Banking Act gives his office the right
to permit the establishment of addi-
tlonal offices by national banks where
due consideration is glven the question
of competition and the condition of thel
applying bank, but that n ‘“‘branch’
bank operating with separate offices nnd
eapital cannot be operated by n
pational hank.

Basle Conditions Favorable

The Franklln Nationnl Bank in the
eurrent Issue of the Digest of Trade
Conditions says:

“Today's review of recent business
events brings out many factors favor-
able to n continuance of basic nctiv-
ftles through the summer and pointing
toward n steady and general improve-
ment in underlying conditions. Among
the few unfavorahle signs we find rail-
rond earnings, both gross and net, de-
elining, structural steel bookings shrink-
ing, petrolenm production and consump-
tion both In smaller volume and a lesser
output of the manufactures of wool nnd
of tobncen,

“To offuet the few unfavorable con-
ditions, we have an Inerense In the ont-
put of pig lron, steel ingots, silks,
eottons. lumber and nutomobiles, with
tnerensing enr loadings, continned record
building operations, fewer business

allures and very good prospects for
1022 eropr except cotton.”'

Few Rallroad Maturities Falling Due
Raflroads will not be burdened with
heavy financing to refund maturing
fssues in the last six months of 1022,
Total of obligations falling due In that
riod is %80,330.470, against 8202, -
270 in the eorresponding perlod of
1021, and $103,726.457 In 1020,
Largest item is International & Great
** sthern  $11.201,000  first  mortgage
" e November 1, 1022, Rome,
Watertown & Opdensburg . . has
$0.070,000 cons, Hs, due July 1,

With money rates showing n decline
the world over, rallroads having to dn
financing will find no diffieulty in re-
funding maturing obligntionx at ensier
rates than have prevalled for the Inst
three years.

Great Northern Dividemd

Great Northern preferred was one of
the stronger spota of the railroad di-
vislon in yesterday's market, on buying
which showed traces of speclal accumu-
latlon. According to the gossip, the
buying was based on the bellef that the
directors mny declare a further dividend
of 13, per cent in the fall, thus bring-
ing t11e full year's payment to T per
cent. Such nction would afford con-
firmatory evidence of the manngement's
plans to maintain the regular 7 per
cent rate,
The usual quarterly dividend of 19
per cent was declared in the first quar-
ter. Action wns deferred in the mec-
ond quarter with the adoption of the
liey of changing the pnyment periods
rom quarterly to semi-annually.
week agn, the board declared a semi-
annual dividend of 3% per cent payable
August 1, This would muke only a
distribution of 514 per cent for the
year.

Maxwell Motor Calling In Notes

Action of Maxwell Motor Corporation
In enlling for payment of 51,000,000 of
fts notes (Jque on June 1, 1023, gives
some {deg of the strong cash positlon of
the compuny. On April 1, 1022, the
company cnlled for payment of $4.84), -
08 of its potes due June 1, 1022, In
three months Maxwell has pald off be-
foro maturity 54,840,700 of its T per
cent notes.  Yet |ts working eapital is
Approximately $15,000,000, of which
l. otul onc-half is in cash or its equiva-

ot.

After duly 5 Maxwell will have out-
Standing $7.172.171 of T per cont notes,

D000 ) being due in 1028 and re-
mainder in 1024,  Before end of this
i‘!ar SLHKLOO0 notes due In 1023 may

e ealled for payment, leaving a bal-
inee of only 84,172,000,
While the directors huve not yer (is-
cussed dividends  on the 815,280,600
per cent A" stock, belief prevalls
the stock will be in line for dividends
After notes due tn 1928 are paid.

No Mvidend on B. and 0. Common
o disappointment need be felt over
the fallure of the Baltimore and Ohlo
rectors to act on the resumption of
vidends on the comnion stock, ns such
8 step would surely have been unwise
and [nconsistent untll the labor uncers
tainty is out of the way. The vegular
semi-annual dividend of 2 per cent,
owever, wns declnred on the preferrod.
he Ineome stutement for the six
months ended June 3, partly estl-
mated, shows n net rallwuy operuting
income of $14.84,068, Tl §t not been
for the pralonged conl ¥trike the show-
ing undoubted ¥ would have been wueh
WHer, ux the road derives considernble
revenue from  the heavy bituminous
tonnage,

t wax, undoubtedly, the uncertainty
of the railrond lnbor ituation that in-
luenml the board to defer action on

‘o€ common dividend at this time, even

i ;l;“m ::’lﬁ:.i:.iribuﬂun was warranted
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—The Broad Btreet Natlonal Bank
ndded $42,600 to the surplus, making

000,

rl Godnick will retire from
the firm of H. ¥. Bachman
the close of business today.
—William M. Crowe has resigned as
vice president and director of Amerlean
Stores Company, effective today,

—A Chicago Board of Trade member-
ship ham been wold for $3G25, net to
bu‘nr. off $175 from the last previous
sale.

Hud & llln‘ld

Fourth

edition
of the only complete
book on trading

cedure in Nev York
Curb stocks.

Other featurescovered:

—comparison of prin-
cipal stock markets

—Dividend records,
Earnings, Assets—
tabulated—of issues
traded on New York
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—The merger of the Jenkintown Trust
Company and the Jenkintown National
Nank will become effective
Both stockholders and the State bank-
ing officials have approved the move,
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nunl dividend of 8 per cent, the di-
rectors of the Natlonal Bank of Ger-

mantown added $50,000 —trading terms defined
—Cudahy Packing C

for redemption under operation of the
g $1.206,000 7
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tion.

sinking fund
notes due July 10, _ Wi
leave $4,204,100 outstanding, $5.705,-
been redeemed.
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“aturing oan and after July 1st
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dir tha Foadarn] Incomes Tax Arct
thareaf w il ha entitled tn recelve the sum
af one theasand ten (11010,00) do'lars, plus
e amount of the dividend warrants thereon
meturing July 1st. 1022,

The cartifienten maturing JTuls
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the Aividends acorusd
tharean, upcn npresentation and surresnder at
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For the twelve months
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—At the time of the cloxing of the
books for the June dividend on United
States Steel common shares the total |
number of holders of thix elass of stuck
Pwne 99,512, 0 deerense of T200), as com- |
| pured with three months previous, This
mikes the second suceessive decline In
holders of the common stock from the
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- PG
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| Truetes, and Standard Tank Car Company
| Anted July 1gt, 10%  wunder which nre lugnd
the Ftandard Tank Car 0% Car Trust Cer
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an Trustee thersunder,
1622, sell ail of the cars
referred to therein wat tha price
tharehy. and that sald Truates will
‘he proceeds of sald nale 1o the payment and
redamption on  July lst,
Avidend paving dute next occurring no
than thirty Amys after the receipt of anid
turchase monev, of all o
nutstanding  under
exclumive of certificates maturing

n July Ist, 1022 at the price of nne thou-
=ind tan (BI040 00 Aotiars for each rertifie

' rius the amount of all disidend war-
rants ‘harson maturing on or befors July
T=t, 1692, upon which Ants snid certifieates
and Alvidand warrants #all tecome due and
ravabie, and from and nfter sald date divi-
Aerdy an wald certificates will coane,

U'nnn the pressntation and_ syrrender at
tha aflea nf sald Trustes
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Tst. 1022 of anid cert'flcates maturing
1029, topsther with

f the certificates

91% |Yrewon 8 "'“""Ul was reached in

fourth quarter of 1021, when the total |
to whom the dividend was distributed |
reached 107,430,

—The reserve of £10,800,000 which the
Amerlean Cor and Foundrey Company
set aslde out of enrnings during the
rosperous perlod - 1117-20 to provide
or payment of dividends on the com-
mon stock in lean years was untounched
during the fiseal year ended April 30,
1022, even though the regular 12 per
cent dividend was paid on the common.
Net enrnings durin
86,583,810, or 14.00
common after the payment of regular
dividends on the preferred.
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21.50 per cent
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Greenebaum Serial First
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your own city you can cash
the interest coupons when
due on these sound securities—
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07 Years' Proven Safely
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cUempany of Phitsdelpliln

T riryr o LAGE BROTHERS & CO. has
heen dissolved as at the close of busmess this day
by mutual consent.

Messrs., Freperico Lace, JounN F  Trow,
Berr V. Syuth, Basin S, CourTNEY, formerly
members of LAGE BrorHers & Co., and Mr
Harry P. Tarcort will continue the husiness
under the firm name of

LAGE & Co.
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TO THE HOLDERS OF
OHIO TRACTION AND LIGHT
EQUIPMENT  TRUST | 10%0
DATES
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fof t ar vilue thereof, toge! :
ulwift‘:n " h::-ﬂ " W

demption,
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FIDELITY TRUAT COMPANY  Trostes,
WM. P, I'IEH'I', Fran
June 20th, 1022, hilndelp! r
T0O THE HOLDERS OF ELECTRIC RA
WAY FAUIPMENT HECURITIES "
PORATION FAUIPMENT GOLD CERTIFI-
CATES
Notles im hereby given that the © ll-i
caten hareinafter enumerated, dus Novem
; :522. woued under the Agreement bet
Kisotrie Raillway Equipment Ssourities
poration and Fudeity Trust Company.
tee, dated February 1, 1922, ersnting
3 © Equipment Securities Co
tion Equpment Trust of iMabruary 1.132;
) rdanice with the provisions
omenit beon ealled for redomp-
nent an of Aogust 1, 1092, &
par and acerved dividend to the sald date
redemutlon,
"fr.s Eolders of the snid eertificaten are Poe
;gmred to presant them for paviment and e
emption, with nll unmatured dividend wipe
frRnty nttachod at the offles of Fldelity Trust
Comgnny, on Aweust 1. 1022, on whilch dat
|.'r.a.- dlvidends upon tMe gnld Ceortificates rhal
coare.
I " The Certificates enlled for redemptio
oe 162, 147, 18R 1Tn, 17% ‘; >

A10M, 106 200, pn3, 246, 208 2T D18,
228, 224, 220, 207, 298, 220, 981, 2
287, 23n. 230, 240, 293, 244, 248, 24

FIDELITY TRUST COMPANY. Trust

WM. P GEST Pr-nltll;t
June A0th, 1622 Fhullndelphia,
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_ DIREATOR'S OFFICE
IDEI'AI'I,;II-LNT OF PUBLIC !i'imm
P ("};]\'mll ‘}'L

Adeip "

Braled nroposais wll’l T.n- I'ivrt“:l\?.od In“.llial
'-’5’-'5-" ‘.17'»!:',, 1iumn'ria‘r;lk t:-wmn. Thursday, &135
-:I-Fullui;rl: dNds will be opened and schedul

BUREAU OF HOSPIT
A i Mlt‘? nr.dfr'lnf- -“‘AI'..!
or & erection wal
for Internes, ine luliI:]' ‘-‘w.erm.rg:n::l.b:{ﬁ
In;f: henting and elictrienl work
pctfiontions, blue prints and forms of

nropasals nnd any information rela
the fnrnotn1 mn! be had upon -pp!tl?: .4
to Phill I ohnaon, Ewg., arch
Proscer Buliding, 1713 Bansum atreet, !lhl-
db}phll,

Vide from athera than thoss engaged
eptnbllsked In busineas for which ;:nun:
n!::» n;kndmvi-l:l not ln;’:imerm:nod or oon-
sldered, s are invit subject L
npir-l:pgin’llnn by f'_;nun:!!. ; s futhre

| Ids muet Le accompanisd
tificate from the City Holleltor lha?’a..q ty
has himn n{-"r“rrlmgn;? accordunce with the
provisions o ° nance of Counc
pr;_\;‘ed gllnv 26, 1680, " ' fee

L] rectar reserves the ri ecep
any ?rfrp-uul tn whale or In naﬂr,tt tun' .um.
all the blds, un he may deem best for the
interest of tha city eh a bld or -
gregute of Lids exceedy the aum of §100 [t
will bo nocessary for a contract to n-
tered into. the cost of which ugnd nDIY !l\-
formation r--imn;-;I tll:lr,nlo mny be obtalned
upon inguiry at & offlce of th \ =
wr, City Hall I‘m'_ndtlphll’. e Clty Sorles

C. LINCOLN FURHUSH, M, D

. ___Directar 0f the Department.
SEALFD FPROPOSALS WILL ne
| ceived and pubicly opened n .I.I}:E office
of the Lirectur of the U. ¥ Veterans
| LHurenyd, A“ﬁ"m’ 11}\:’4;‘ AJ“"IJIOI'I bulding.
vermunt Ave. und o - W

duly 8, 1092, &t 61 A, M. yaston

constructiun of concrete foundationw IE,':' toe
; it

atient bulldings for .
{E]h: Luilt at Northampton, n?:‘i..““lﬂ‘..
and specificitions mt{ be obtained upon yee
posit of $31,00 from the cffice of the Wi
master General, Room 2808 Munitions B
LB8: e Connrocting Querermancor, ‘28

cOns Wtar,
o Cnmerce Bullding. Nortnambion, Mass

UNITED. STATES  LOSIOLELLE —AND
i UsE, PH ELVHIA,
T R NNYVLVANIA

Office of Custudian

June 20
aled proposnls will be received g
aﬂ'lsc.n unur 2 {!- .ﬂ.. July 8. 1922, and t'ih.-u
publicly opened for . 3
Put’l?l'l'luh CHANGES AND REPAIRS
at this bullding in mecordance with tne draws
inge and ém!cmuu:l;:. ‘:;J‘w:r [ lli'hml: may
tuin rom custodian only.
be obtw "B, D. McCAUGHN,
e e Custodian.
PROPNSALS AR INVITED 1% (il
Burenu of Eperaving and Printing for
the furnishing of Mixed Binck, Hurnt Plate
M), and heavy Waxed Paper. for the en-
sutng  flscal {ur. Samples must be re-
fved nt the Bureau not later than 2 P, M,,
wly 18, 1022; proposais, however, must
reenived mot later thun 2 P, M., Auguns
1922, st which time they will be opened |n
the office of the Dirsctor. Any further ine-
formation will be furnished un sppiication
to Louls A HilL Director.

| THE R. 1. DOLLINGS COMPANY
PHILADELPHTA, PA

nnnouncon the payment of the following divie |

dends by companies financed by 1t

QUARTERLY DUE JULY 1, 1p22,

The K, 1. Dolllngs Company of Ohlo. . 1% %

| The International Note nnd Mortgage

Ind. .. 14 =

Co., Indianapoll S nbEaee )
b"['r--- Clay Product Brazil, Ind... 155
Th e and Mortgnge

Co. Columbus, Ohlo ., . %

SEMEANNUAL, DUE JULY 1, 1p22
The . 1. Dallings Company of In-

dinnaysiie, Ind, .

The Anderson Foundry and Muachins

Co,, Anderson, Ind ceo Bla e
The 1nul Mg Cao. Indlnnapolin, Ind. 8
The Hude Mfe. Co,, Liberty, Ind .o BS
The Serviee Motor Truck Company.

Walmah, 1Ind N o 3%
The Western Drop Forge On., Muarlon,

Inad ..y ’ 5% R . |
The lHugro Mfe Co., Indlanapolis, Ind, 8 %
The Mulholland Machinery Co., In-

dlanapalie. Ind, i . e %%
The Btewl Fabricating Corp., Indian-

wpoils. Iral o sy e v YN
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At ihe reguinr neeting of tie doarg of

Porectors ol e Luok, Gieid this da,
quarteriy dividend of 0% wus  dec 'é

pay b duly 1, 102l to mwckholders

Fucoid el tile Cloas of uusliess June g, )
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WEsiraN POWER CORPFORATION
o Mon b oF Tilreeiors have  docihred &
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