
INVEST IN

City of
Copenhagen
4% Loan of 1901

Interest and principal pay-
able in U. S. dollars at a
fixed rate of exchange.
Ask for Ctrcular E-102.

Your inquiry is also invited oo

BRITISH FRENCH)
BELGIAN GERMAN

an< ethtr Euraataa Baitfa

HUTH & GO.
30 Pine Street, New York

Talaphona John «214

Mississippi River
Power Company.

15 Yr. 1% Gold Debentures
Due No\ember 1, 1935.

This Company owna and operates
one of the largest and most effi-
cient hydro-electric plants in the
world. These debentures are a
direct obligation of the Com¬
pany, and a Sinking Fund pro-
vides for the retirement of over
50<;v of this issue before ma-
turity.

Price 91% & Interest
Yielding 8%

Circular on requetl

Estabrook& Co.
24 Broad St.. 15 State St..
New York Boaton

Hartford rroinlrinr Sprlngfleld

Talks
To Investors
Someone has said. "Wall Street
ia nothing but an investors''
burying ground." This is far
from true. but nonctheless many
a foolish 1amb has been shcared
and slaughtered and buried
there.

But the lambs who have been
buried deepest are not the "in-
?esting public" but the Napo-leons of finance themsclves.
Danicl Drew died a paupcr; so
have hundrcds like him.
Witness iBE ESTATES of expired
millionaircs. Strong-boxes
packed full of worthlcss and do-
preciated securities, in many in-
stanrcs. Only here and there
do Wall Street's keencst men,like Henry Frick, leave half as .,

much behind as the world
thought them worth.
IT 18 VtVlTOTELY easier to make
money thau it is to gave it and
keep it. This is a truism that
too few investors realize until
they have had experience. In-
rcsting money wi8ely,and keep-
Ing it invested wisely, is the most
diflieult business in the world.
But the rewards are great for
truly wise investing. There are
no rewards, but only losses, for
foolish investing. Write us, and
we wlll tell you something about
wise investing. It will pay you.

Moody's Investors Serviccj
JOHN MOODY, Pnwldeat

S5 Nassan Street New York, N. Y.
¦OSTOrt PHILADEI.PHIA CH1CACO

Standard Oil Co.
of New York
7% Serial Debentures

due 1925-1931
Redeemable in whole
or in part on any in¬
terest date on and
after January 2, 1925,
at 105 and accrued in¬
terest.

Net assets over nine
times the principal
amount of the Deben¬
tures.

Pricei on application io yield
about 6.65%

Colgate, Parker&Co.
49 Wall Street, New York

Oriental Navigation
Stanley Works Com.
Columbia Trust N. Y.

FREOERICHHATCH&Ca
T4&*«y MY -igSfAlUSHjo iftssj. T«l.Jkc»orU4»

W1BC CONN t CYtONS
M9TON. OUCA60. PH1LA .MOKTRLAL. PrTTSBUEXirt

Guaranty Trust CS. .

National City Bank
National Bank of Commerce
McCLURE JONES & REED

Jfambera N»w Ttrk BtocH Bxchangt
110 Breedway Phona 3321 K*«t«r
g ¦.'" ' .'-

Stoeks Show
Moderate Gain
In Late Rallv
_

J

Better Tone Is Revealed in
the Boiid Market as Re-
fcressive Effect of Tax
Sales Is Removed

Despite the firfng of the heavy gunsof the bears on special objpcts of at-
tack in the stock market yesterday, the
general trend of security prices was
toward a slightly higher level. The
fluctuations, though, were narrow and
ragged, and represented the transien.tshifts of position of professional spec-ulators, who are once more dominant,
as the pressure resulting from sales byoutsiders to got cash to pay Federal
taxes due yesterday was removed.
After the declines in particular

stocks failed to depress the general
list there wns a spurt of covering
operations toward the close of.the day's
session, and finnl prices were in many
instances the highest for the day. As
a result of the day the average of
thirty industriai stocks climbed from
72.07 to 72.77 and that of twenty rails
from 60.45 to 61.25. Trt the bond mar¬
ket there were an imoroved tonc and
slightly higher prices. Purchasers who
had been holding off until the full ef¬
fect of tax seliing had. been written
into market quotations came into the
marketplace yesterday.

ln the stock tradinu, seliing of At-
lantic, Gulf & West Indies. United
Fruit, General Asphalt, American Sug-
ar, Mexican Petroleum represented the
etforts of floor traders to register
profits on the short side of the mar¬
ket. The railroad department was

more quiet than it has been, and the
slightly better scntiment in regaril to
the railroads was ossociated with the
conference of railroad labor and execu-
tives at Philadelphia, where it was

assumed some pro>rrcs_ was being
made toward reaching an understand-
ing regardinrj the conflicting issues* in
connection with wage deflation.
The cotton market was again quiet

and revealed a steady price tendency,
quotations rising from 24 to 30 points
for the day. Grain price3 surged up¬
ward, too,* wheat gaining % to 2".
cents a bushel and corn from % to l^s
of a cent.
A sharp recovery in the Furojjean

exchanges accompanied a rise of 1 cent
in the dollar value of the pound ster-
ling. There was an abatement of the
seliing pressure in London and New
York against the French franc. which
evidently was being sold to meet cur-

rent abligations abroad.

Money and Credit
While the call loan rate at the Stock

Exchange held at 7 per cent yesterday,
raoncv was offered in the outside mar¬

ket at 6 per cent. The market re-

flected a fairly easier condition, which
was considered notablc in view of the
heavy pnvments for tax1 purposes. The
Treasury wlthdrew ?9,C>00,000 from lo-
cal banks yesterday. ^ ester- _ear

. day. ago.
On mixed collateral. 7 9
On industriai collateral. 7 9
Time money (mixed col¬

lateral i:

Sixty days . 7 8%@9
Ninety days. 7 8%@9
Four months.... 7 8%®9
Four to six months. 7 8>._@9
Bank Clearings Bank clearings at

New York yesterday were: Exchanges,
$771,961,361; balances, $59,273,427.

Silver. London, 321,.d; New York,
domestic bar, 99%c; foreign, 57c; Mex-
ican dollars, 44v*c.

The Dollar in Foreign Exchang©
The fnreijtn exchange market ruled

firmer vesterday and rates on financial
centers in many quarter. of the globe
advanced noticeably. Demand sterhng
was firm and moved up a cent to
$3.89%, virtually at the average level
for tho year.
French frar.es rallied strongly in the

late trading and advanced almost to
the 7-cent level, indicating cessation of
pressure in London, which dealers at-
tributed to seliing to meet obligations
that could not wait tor a reparations
settlement plan. Government expenses
arising from the military program also
probablv caused some seliing.

Belgian francs advanced sharply and
Swiss francs got above 17 cents. Dutch
and German rates were higher and the
advance recorded in Austrian exchange
Monday was maintaincd. Scandinayian
rates were irregular, but fluctuations
were small.

,

Rates on Shanghai a^u< Hong K.ong
were higher and the Indian rupee
nioved up a cent to 26 cents.

_

An irregular trend prevailed in the

Americas, with Argentine and Ghilean
rctes up and Brazilian and Uruguayan
slightly lower. Canadian exchange
showe.d no improvement.

EUROPE
Yester- Prevlous Tear
dav. day. ago.

QRK«lT BRITAIN (par S4.86 ti sovcrelgn)
Semand . :<-*":' H*. f'S.,B
Cables . 3.9060 3.8925 3.667o
60-day bills. 3.86 3.8660 3.62
90-day bllls. 3.84 3.8360 ...t>0

FRANCE (par 19.3 cents a franc)
Demand . 6-99 V'S? nt\
Cables . «.?" <¦ 91 n

BEI.GIUM (par 19.3 cents a franc)
Demand 7.31 «.22 7.62
Cables . 7.32 7.-3 7.63

SWITZI.HL.ANIJ (par 19.3 cents a franc)
Demand .17.08 16.91 16.95
Cables .17.10 16.93 1 <.0_

ITAI.Y (par 19.3 cents a llra)
Demand . 3.69 3.675 5.44
Cabli S . 3.H950 3.68 5.4u

HOU.AN'i) (par 40.2 cents a florln)
Demand .3-i.3i. 34.33 36.60
Cables .34.37 34.35 36.625

GERMANY (par 23.8 cents t mark)
Demand . 1.69 1.665 1.12
Cables . 1.595 1.67 1.14

AT'KTHIA (par 20.3 cents a crown)
Demand .235 .236 .44
Cables .24 .24 .46

NOHWAT (par 26.8 cents a crown)
Demand .16,06 16.16 17.45
Cables .16.1*1 16.20 IV. 60

SWEIwJN (par 26.8 cents a crown)
Demand .'-'2.61 22.60 20.10
Cables .22.66 22.65 20.25

DKNMARK (par 26.8 cents a crovra)
Demand .17.00 17.05 17.00
Cables .17.05 17.10 17.25

SPAIN (par 19.3 cents a peseta)
Demand .13.90 13.88 17.44
Cables .13.92 13.M0 17.45

PORTUtJAL. (par 108 05 cents an escudo)
Demand. 8"6 875 48.75
Cablea . 8.875 8.875 48.95

GRBECB (par 19.3 cents a drachma)
1 lomand .
Cables .

...Demand
V'aoles

CZKCilO-SLOVAKIA
crown)

Demand . 1.31
Cables . 1.32

JIKJO-SDAVIA (par 20.3 cents a crown)
Domand .70 .69 .74
Cables .705 .695 .78

RUMANIA (par 19.3 cents a leu)
Demand . 1.37 1.37 1.60
Cables . 1.38 1.38 1.65

FINLAND (par 19.3 cents a iimrk)
Demand . 2.74 ..77 5.00
Cables . 2.77 11.78 6.10

FAR EAST
CHINA (Shanghat par 106.39 cents a tael)
Demand .M.00 63.00 133.00
Cables .64.625 63.625 133.50

CHINA (HonK Kong par unsettled)
Demand .47.50 47.00 93.50
Cabies .48.00 47.50 94.00

JAPAN (par 49.8 cents a yen)
Denuind .48.25 48.25 47.09
Cables .4s.f>0 48.60 47.26

INDIA (par 48.65 cents a rupee)
Demand .26.00 25.00 48.00
Cablea .26.25 25.60 48.50

8TKAIT.S SETTIiKMBNTS (par 56.8 cents
a dollar)

Demand .45.25 45.25 -
Cables .45.60 45.00 -

0 THE AMERICAS
ARCSENTINA (par 42.44 cents a paper

peso)
Demand .34.375 34.126 43.625
Cables .34.50 34.25 43.75

BRAZXIi (par 32.46 cents a paper mllrets)
Demand .14.50 14.876 27.00
Cable* .14.626 16.00 27.126

PERU ifcar »4.8« a pound)ChecfcT . 3.94 8.94 4.99
ECUAlTOR (par 48.69 oeata a suore)
Checks ........ 3.69 8.69 ..i

CH1LU (par tl.f ocata a pno)
__a_]_a____________________i

Transaetioiis Yesterday in Listed Stocks
Sunimary of Stock Exchange Dcalingn

(Copyrlfht, 1931, New York Trlbuna Ino.)
8TOCK8

Yesterday.
Railroad stocks . 99,900
Other atocka . 535,700
All stocks . 635,600

Teaterday.
t . 8. corfrnramt bonda... $6,062,000
Railroad bonda . 1,901,000
Other bonds . 1,696,000
All bonda . 9,659,000

HiKh.
1921.

Day Vear Janaary 1 ta data.
before. a»o. 1931. 1920. 1919.
106,600 298,400 8,706,900 14,827,800 9,906,300
521,600 980,900 24,722,300 40,066,100 25,806,500
628,200 1,270,300 33,429,200 54,893,900 35,712,800

BONDS Janaary 1 to date.
Daybafar*. Year am 1921. 1920.
$7,828,000 $6,201,000 $437,835,000 $587,349,000
1,706,000 2,056,000 94,221,000 115,663,000
1,195,000 2,269,000 105,699,000 126,849,000

10,729,000 10,526,000 637,755,000 829,861,000'

85
39%
1%
m
55%
93%
373,4
81i/a
48
51
6834
3234
88

127J/4
8" 4
53%

62'j
493-4
62'j
87i 2

1071.4
73's
10
14
44 i/j.
83
3134
91
96
88
102
1233a
1201-4
7134
39! 2
33
40%
843;,
79%
7%

76
441/2
94', 4
102«/4
37%
54
35
434

63' '.
107%
147a
10
534
6
1434
20
183H
64%
421/2
7'/,

119J4
43',4
96
34U
70%
62'74
634
6%
20%
31
46%
71
70' 4
287 b
75
6+
48
123,4
23/2
62> '2
25
373.4
52
1234
6214
63
61
83
21%
66
5

65/2
73/2
104/a
323/4
107/2
331-2
26
102
2%
43,4
40%
9%

633,8
14%
21%
15%
68' -a
80
15%
20'/2
53-4

713,4
112/2
133/a
16! 4
70^8
82
44'-8
13%
79/a
32'2
16%
3G%
19%
80%
13%
20%
7'%

153/4
36%
5%
16
13%
57
100/,
17%
63%
38
76
16%
64%
26
4%

11'-4
283-4
24%
49%

Low. Dly.
1921. Rate.
26% .
25|»8 .%

1 .

383,4 .
87(4
293,4
75/,
43' '2
39%
49%
25
77'4 7
120 12

6
40'/2 .
42 4
57 6
38U .
46% 3
81% 6
100 7
66% 4
5% .
634

35 4
73% 7
29 3
85 7

73% 10
953/4 8

1123., 12
110 12
57 7
30 .

26 6
33% .
77% 6
75% 5
2% -
34% 'i0
33 5
82% 7
97 7
30% .
47 4
24a8 2/2
2%
53% 5
99% 8
10% .
6% -
4 .

4%
1038 .
14%
11/a .
59 6
25 .

4% 2
110% 10
35%
80 7
23 2
64 10
55% 4
3 .

2%
1534
23
36
639,4 5
59 8
22%
68% 7
56% 6
40
9 .

19 .

43% 6
19 .

27% -
49 4
7% .
48% 7
56% 6
41% 7
77% 7
18 3
56% 7

61 5
65 4
100 7
25% 2!-
73 8
25 4
2034 .
98% 9
% .
1% _

39 3
7/8 .
52 5
11% .
17
12% -
48 8
79 10
11% .
133,4 .

Adnms ExprtKS .
Ajax Rubber.
Alaska Gold Mines ..

Alaska Juneau .
Allied Chemlcal _

do pf .

AHU-Chalmers .
do pf .

Amer Bank Note pf.
Amer Beet Sucsr .

Amer Bosch Mair
American Can .

do pf .

Amer C»r & Fdy ..

Amer Drusr Synd
Am Hide & Leath pf
Amer Ice 8ecur ....

do pf .

Amer Inter Corp
Amer Linsoed .
Amer Locomotive .

do pf .

Amer Rariiatur .
Amer Safety Razor..
Amer Ship & C'om. .

Amer Smeltlnc ....

do pf .

Amer Steel Fdry. ...

do pf .

American Suirnr ....

Amer Sumatra Tob..
Amer Tel & Tel.
American Tobacco

do B .

American Woolen ...

Amer Writ Paper pf.
American Zinc pf. .

Anaconda .

Atch, Top & San Fe.
do pf .

Atlanta, Birm A At.
Atlantic, Gulf * W I
do pf .

Baldwin Locomotive..
do pf .

Bnltimore & Ohio...
do pf .

Barnsdall B .

Bethlehem Motors . .

Beth Steel Class B. ..

do 8% pf.
Brooklyn Rap Tran.
do ctfs .

Booth Fisheries Co.
Butte Cop & Zinc . ..

Buttr & Sup Cop .

Bntterick Co.
Caddo Oil .

Californio Parking
California Petrol ..

Calla Lead & Zinc
Canadian Pacific
Central Lcather

do pf .

Cerro de Pasco .
Chandler Motora
Chesapeake & Ohio..
Chic & East llllnois.

do pf .

Chic Gt Western pf.
Chic, Mil & St P.

do pf .

Chic & Northw'n
Chic Pntu Tool
Chic, Rk Ia] & Pac.

do 7% pf .

do 6% pf .
C, C. C &. St Louis.
Chile Copper.
Chino Consol Copper
Cluctt-Peabody .
Coca-Cola .

Colorado & South....
do 1st pf.

Col Graphophone .

do pf .

Col Gas & Electric.
Consol Cifrars.
Consolidated Gas
Consol Tejttile .
Continenta^ Can ....

Contincntal Candy
Continentnl Ins Co...
Corn Products .
do pf .

Cosden & Co.
Crueible Steel .

luba-Amer Sujrar ...

Cuba Cane Sug^r....
Delawarc & Hodson.
Denv & Rio Grande.
do pf .

Eik Horn Coal pf.
Emerson-Brant .
Endicott-Johnson ....

Erie .

do 1st pf.....
do 2d pf.

Famous Players.
Fisher Body .

Fisk Rubber Tire.
Freeport Texas .
Gaston Williams ....

General Asphalt ....

do pf.
General Electric ....

General Motors ....

do 6% deb.
do 7% pf.....

Goodrich, BF.
Gray Davis .

Gt Northern pf.
(it N'orth Ore subs.. .

(iuantanamo Sugai .

Gulf States Steel_
Hendee Mfg: .

Houstoii Oil .

Hupp Motors.
Hydraulic^Steel .
Indiahoma .

Indian Retining .
lnsplration Copper ..

Interbor Con Corp...
do pf .

Inter Agriculture ..

do pf .

Inter Harve.ster .
Inter Merc Marine. ..

do pf .

Inter Motor Truck..
do 1st pf.

Intrrnationai Nickel.
International Paper..
Invincible Oil .
Island Oil .

Jewel Tea .

do pf .

Kansas Cit*7 South..
do pf .

200 3%
67100 34%
1500 35%

10900 83
200 98

2300 30%
200 47%
200 24%
900 2%
6700 *54%
400*1033,4
200 12%
600 7/2
200 4%
1200 4%
200 12
300 17
200 12%
1200 59%
1500 35%
700 5

3400 111%
600 37%
200 85%
900 25

9100 72
600 56%
200 3
200 3
400 16%

2200 23%
900 36%
200 66
200 60
1600 23%
400 70
500 59%
300 41
4900 9%
1600 20
200 45
600 20%
600 32%
200 51! 8
3400 734
200 48' 2
1700 58
400 47%

200 99
200 1 /a
600 2%
500 40
100 7/a
700 68%

2400 12
600 17%
200 12%
1100 65%
300 82%
700 13%
200 15
1200 2

29600 51
600 86
600 129',4

28900 12%
200 63' 2
100 73%

2700 34/2
200 15
1400 71
200 30%
200 13
200 28%
200 15%
300 61%
600 13

1400 30%
200 5
200 13%
200 8
200 4434
300 95
1600 1234
2300 47%
1400 30%
100 73%

4200 1334
1600 52%
4500 17%
3100 3%
3700 8%"
600 20%

3600 22/2
100 48

19,

1%

n££??£.v;.lfU23 u'-()0 -3-9»LRUGLAT (par 103.42 cents a peso)Chdcks .76.26 75.876 _.

VKNEZUELA (par 19.3 cents a bollvar)Checks . 6.87 5.87
Canadlan Exchanre.New York funds lnMontreal. 14»» per cent, prernium. Montrealfunds ln New York 12% per cent dlscount.

«-

State Savings Inrrease
ALBANY, March 15..Resourcea of

the savings banks of the State of New
York December 31. 1920, were more
than $2,730,000,000. or an increase of
approximately $273,000,000 ovor the
previous year, State Superintendent ofBanks George W. McLaughlin madeknown to-day. During the same periodthe number of open savings accounts
increased by more than 159,000 and de-posits increased $265,256,712

. ¦¦-.

Paris Market Heavy
PARIS, March 15.. Prices were heavy

on the Bourse to-day. Three per cent
rentes, 58 francs 80 centimes. Ex¬
change on London, 56 francs 42 cen¬times. Five per cent loan, 8. francs95 centimes. The dollar was quotedat 14 francs 46Ms centimes.

«-

London Money Market
LONDON, March 15..Bar silver,

33%d per ounce; bar gold, 105s 6d.
Money, 6% per cent. Dlscount rates.
Short Bills, 7 per cent; three months'
bills, 6%, per cent. Gold premlum at
Lisbon, 149. ___i ____jl4,_l__r__l

Bid and Asked
Following are the clcsing bid and

asked quotations of stocks listed on the
Stock Exchange in which there were no
transactions yesterday:

Bid. Asked.
AUt Rumely.. ls'i 16
do pr . 41% .

Alx Reduction. 35 ST
All Am Ca.ble.103% 106
Alli Realty ..70
Am Ag C'tl pr 74% 76
Am Beet S pr 60 80
A B S & Fy. 43 47

dr> pr . 83% 90
A C 4: F pr.112 115
Am Chicle_ 21% 23
Am Cot OU pr 63 fc6
Am Kxpress. ..120 130
Am L_, Kr&nc. 8%
A Llnseed pr 83
Am M.lt 11 20
Am R_d pr..l0S
Am St-pbld..
Am Sm pr A 61 66
Am Snuff pr. 75 83
A;a Sug It pr.101% 103
Am Sum T pr 84 87%
Am Wh pr. ..94 93
Am Woo! pr. 95
Am Z & L.. 8
Ann Arbor 5
do pr . 16

Assets Rl Co. 2%
Aaso Dry G.. 24
do l»t pr... 5S
do 2d pr... 45

Atlantlo C L 80
AtlanUc Ref.. 900

Su

do pr . 70
Ba_ii«d_ll _.
Batopilas M.. %Beecb Creelt... 84
Beih iiotor... 2%Beth 8t pr... 90
Blm Edlson... 88
Bkn L'n Gas. 53
Brown Shoe... X\
do pr . 71

Brunswlck ... 3%
nufT R _.- P. 67
do pr .94

8^ BufT * Sus.. 70
do pr . 41

Bum. Brs PT.103
Bush Ternj
(_d Fet pr
Cal & Art_

2%

80
.49
115
100

70% Ti
43%

15

(_m 8-uthero. 40
Case Plow .. 5% 6
Case J 1 pr.. 88 90
On of N J..100 £10

87% Ortalnteed ... 34
do 1st pr...
do 2d pr...

Chl & Alton. 6%
do pr . 11

Chl Gt W... 7%
C * N W pr.103
C S P M A O 55
do pr .85

CCCA H L pr 62973

80
70
7%

£0
7%

105
65
95

do pr .105% 109%lci 4c PUts
AUanUc Fruit 6%
AtUa Tack .. 16 16%
Aus Nlchola... 9% 10 J do prdo pi .«4,
Auto B-les Co i%
do pr . 19

Banstt _*_., 89

55
Cluett Peab pr 80
Col F A I.. 27

97
C 6 2d pr 44
Can© Tab R*» 88
O-a CUrsri pr 16
Cent Caa ar. .

65
85
80
110
43
87
T8%
95

Record of Stock and Bond Averaaes
(Copyrlarht, 1981, New To-k Tribune Ino.)

8T0CK8
Yester¬
day.

20 Railroad stock*. 61.25
30 Industriai etocks . 72.77
60 Htocks . 68.16

10 Railrond bonds . 73.89
10 Industriai bonds . 83.45
? litllUy bonds . 73.13

25 Bonds . 77.58

Day
before.
60.45
72.07
67.42

Year
Hgn.
68.00
99.07
8G.64

Ilange J an. 1
to date.

Hijrh. F.ow.
65.60 60.10
76.80 71.70
72.12 67.06

BONDS
73.78 73'.43
83.35 88.98
73.28 73.96
77.51 79.75

Range fall
year 1920.

Higri. \*>if.
73.80 58.80
110.30 67.67
92.05 64.30

76.97 66.73
91.45 81.30,
74.63 67.44
81.71 73.94!

Ilicti.
1921.
79
49%
21
17
.«'/_
22%
66%
181/4
12%
42
f64'/_
62%
68^2
78
16 71/4
19%
15%
33'.',
13
3
534

20%«
4134
19?.
30
108
120
5%

65
95
74
6%

12
77" 2

741,2
251-4
23%
19%
12%
104/8
88',-4
38
4

130
16
19%
4-i/a
41J/a
79%
71%
41%
17
12
40%.
19%
35%
31%
27%
11%
7P
62%
32
14%
96
62

1111/2
61! a
36%
89%
14%
89| 4
55
57%
37%
73%
24%
69%
6%

13
24%
'30%
41
98%
20'/ 2
46%
25%
101
24%
60
167!
110
82%

101
37
423*
62%
95
10%
13%
2534
9%

45
4334
26%

211
36%
12
5734
123^
24%
122
67%
34
106
47

207
26
17%
7
27%
72
51%
63%
72%

85
59%
12%
41
42'2
8! 4
8%
23%
11%
19%
29%
70%
48
47
89%
11
17%
42
9

4C
52%
65%

I.ow. Div.
1921. Rate. Reles. Open.

200 69
2600 38
2700 16%
4900 1334

3700 12
1400 30
200 10!4
300 2' B
200 4' 2

1500 16%
900 34%
200 17
1200 23'/2
300 1041-2
100 107
200 2%
200 5514
100 92
7C0 70%
200 4?8
1900 9' 2
£00 65

2300 67'. 2
200 21

3500 17''2
200 16%
100 9%

400 9%
200 9! -a
600 38%
400 16%
400 33
100 23%

4900 25%
2400 10
900 75%
400 57' a
600 25%
200 12%
500 84!2
200 60

1700 64
200 16!2

1%

600 8!4
200 14
200 7%

6900 40! 4

200 5!2
700 21
1100 66
200 42
8600 50
4900 66%
400 30

25600 78%
1300 48
700 12
1400 30%
1900 303,
600 5%
200 7%
1200 18%
1600 9'4
400 1534
200 25%
100 68%
9C0 46%
200 40
200 84
700 838

1200 13%
200 39'/2
1800 7%
500 32%
300 46'---,
200 62%

%

-Ei -ividend.

Bid. Asxed.!
Cr«r Cirpet. ..35 55
Cru Steel pr. S7 8S
f*u Am Sugar 100
Cu C'ane S pr 63H 65
Dat Chom 23% 24
Deera Co pr.. 87 92
D L & W...207 220
Dt't Kdtson... 9t)% 100
Uet Un RR.. 65 70
Dl&mond U...100 110
D S 8 & A.. 2% 4

<io rr ..... 5% 6
Durham Hos. 25 35
do pr 85 90

East KMilv. ..6i'0 655
do pr .100 105

BM. Askod.
.1. 40 42

80

110

40

Endl John pr 84
Elec St Bat. 100
Kl>.hom Coal. .13
i.'m Brant pr 25
Krta A Pltls.. 45
Famouj Play., K>, 67
do pr . 82Va 83

Falrbanks .... 37
Fod M & S. 6
do pr . 23

Flaher By pr 60
Gen Clgar .. 57 4
do pr . 90%
do 1st pr... 83

Oen Mot pr. 68
Gtlltland O pr. 83
Goodrlcb pr.. 75
Granby M .. 18%
firectie Can O 13
G M 4 N pr 24
Gray Darls... 1
Hablrshaw £1
Home- Mlnes.
Hyd Rt pr...
111 Central...
Ind Ref pr..
Iiit Haj- pr..llW
ln M T M pr 60
Int Nickel. pr 79% 84
lnt Paper pr. 94 102
do pr atpd.. T3 74

Int Sait _oo .

Im»a Central. 6 8

Selsey Wheel
<lo pr 70

Kelly tfpr pr 74
do 8 po pr. 82 92

Hook & D M. 3 10
do pr 20

BJrosa i Co.. 75 85
do pr . 8"i

Krt-sge S 8.. 134 142
do pr .100 103%

Lac'.cde Gas... 40 43
LaXo K & W. 10?', 13%
do pr . 19',-i 23

Ugg & MT. .140 155
do pr .102% 104%
do B .130 154

85% L-yV 15 1st pr 95

700
16%
80

10
50%
86

io pr 96% 115
20H,r/irtU»rd pr..l00 106
HS^iMackay Cos pr 56

Maji Coal 3")0
iMaUlsoii _ 15

<Io pr .t;o
iMaJiatl Sugar 70
Man Sup ...

IManhat Beach 5

Martln Parry. 14!
Mar IlockweU. 8% 11
.\Iat Al \V... lDVj 19
Majc M 1st pr 6%
do 2d pr... 2

May De St pr 95% 97%
Mei Pet pr.. 85 90
Mlch Central. 87 97
MSP& 8 S M 67 70
do pr .83 90
do Lsd lliua. 58% 60

Mont Power., 62% 54
do pr . 91 i

Morris & Es. 65
Mullln* By pr 90
Naah & Chat. 95
N O & S pr. 65
Nat Lead pr.101% 104
NRB M 1st pr 8 11
V Y Alr Br. 78 80
N Y C 4 8 L 44 47
do l«t pr... 60 77
do 2d pr... 55

1%

864
85
109

%

4%

89%

105

61

Jones Te* T".'. 20" 24%L\ Y rJoci'nr 46% f»
IaUnd O O.. 53% 84% N T L « W. 13

Bld. Asked.
Ohio Body 8Vi 3^.
Ohio Kuel 46 50
Ont SUver 4% 3
Orph Clr pr. 100
Olls Klev pr. 90
Otis Bteol pr. 75 80
Oworu bot M 47 48
do pr .. 100

Pactflc Coast.. 15 i'O
do 1st pr... 60 100

Paclfle Mall.. 14 16
1'ao Tal & T 37 43
l'arrlsh 4 BUig 13% 20
PonnsyUanla 36% 36%
Penney J O pr 82 86
Pero Mar pr. 52% 33
do prlor pr. 50 52

Petll MulU... 34% S6%
do pr .. 115

Pldl Jotica ..30% 37%
do pr 68 73

Plerce Ar pr. 74% 78
PCC 4 8 I, pr 81 84%
P & V W...114%
Pltti Coal pr 86 86%
PlUa (Steel pr 80 62
P & W Va pr 70 75
Ry St Spr pr.101 106
Ry Sco . 53 66
Kand Mlnes.. 21 22
Itcls & Co... 6 9
do lat pr... 43% 66

Rera T lg'. pr 86
do 2d pr... 82

R I & S pr. 94 95%
llona & Sax.100 110
S L. & S F pr 28 32
Seab A I. pr. 9% 10
Sears Roe pr 91* 101
ti-S S ii I pr 70 8S

Bid. Ajked.
SPR Sugar 72 76
do pr 96 106

Standaitf M1U. 105 110
do pr . 78 80

Third A» RR. 17% 18
Tidewau-r 011.163 173
Tot> 1'rcd pr.. 87 88
TS1. & W ctfs 8% 9%
do pr ctfs.. 13 20

Trans & \V S 38 40
T.vlu City R T 38 40
do pr . 95

Cn Bag & P. 70 71
Un Clgar St..l37 200
do pr .100 107

Cn Ry Invest 10% 11
L'nderwood T.143% 153
do pr .101 120

USCIP* Y pr 43% 46
n 8 I Al pr 96 100
0 S Rub pr. 100% 102
(J S R M pr.. 41% 43%
U 8 Stoel pr.lOS 109
Va Car Ch pr 95 97Va
Va I C & C 88 90
Vanadlum St. 30% 31
Vlr Ry P pr 40
Vulea.li Detui. 23% 22H>
do pr . 70 83

Wabaah pr B 12% 15%
Webor Hall... 10 11
Welia Fa,rgo. 58% 61%
Wegt'so M pr 50 63
Weat'ao A B. 94% 96 m
«1i 4 L E pr 14% 13
Wlckwlra Hpen 16 17
\VU Central.. Sl 34
Woolworth ...111 112
do pr .104 111%
TOtMprA 79% 82

London Metal Market '

LONDON, M«rch 15..Standard cop¬
per, spot £67 2s 6d; futures, £67; Elec-
trolytic, spot £70; futures, £71; Tin,
spot, £157 58; futures, £160 6s; Lead,
spot £19; futures, £19 7s id; Zinc,
.put £26; futures, £26 ?i 6d.

In Wall Street
Shrinking Revenue*

The view was expressed in banking
circleB yesterday that the Treasury De¬
partment will receive a jolt when it
tulds up the total of Federal tax pay-
ments turned in yesterday on the flrst
instalment date. The general opinion
was that the aggregatc received from
tax payments would he well under the
lowest estimates of the department. "I
have found," said a leadirig flnanci.r,
"i.hat most of my friends had so little
to pay in taxes that they were able to
send a check covering the whole
amount."

Atlantic Gulf and West !ndic<<
Renewed weakness yesterday in At¬

lantic Gulf and West Indies shares,
which carried the prioe of the common
stock down to 32' i. the lowest. price
since 1916, led to leports that a com¬
mon stockholders* protective commitlee
is in the makinjr. In view of the reti
cence of the company about giving out
any information regarding its venture
in oil, it is said that a number of
stockholders or reprcsentative of
stockholding Interests are in favor of
trying to force a showdown in the mat¬
ter of publicity. Apropos of thia idea
C. A. Morse, of Clark, Childs <v Co.,
caid: "Without fear of being accused
of hitting a fellow v.hen he's down. on.
may fairly claim that Gulf stockholders
have a just right to call on the man-
agement for a full statement of tiie
case. The management went into the
oil game with, we may assume, com-
plete authority to commit the company
to the oil enterprise, hut. if it proposes
to abandon the oil iield it would seem
that at least it owes to the stockhol 1-
ers an explanation of its latest policy."

Celebrates 137th Anniversary
The Bank of New York, X. B. A..

which was organized in March, 178-1. by
Alexander Hamilton, yesterday cele-
brated its 137th anniversary. This in-
stitution was first conceived by a group
of men who wanted to organize a bank
that would aid in putting the country
on a strong financial footing following
the wholesale repudiation of the old
Continental bills after the War for In
dependence. The bank was first organ¬
ized as a land bank, but this plan was

strenuously opposed by Mr. Hamilton,
who later succeedeci in forming a new
bank with p. cash paid-in-capital. This
institution had an initial capital of
8500,000 gold or silver. consisting of
1,000 shares of $500 each. The present
bank was chartered as a national bank
in June, 1865.

National Conduit and Cable
The National Conduit and Cable Com-

pany stockholders' protective commit¬
tee has extended the time for the d*-
posit of stock under the agreement, it
was learned yesterday. pending receipt
of the report of W. H. Coverriale. the
engineer who is making an examina-
tion of the properties. With the report
in hand, the committee is expected to
consider plans to offset the default on
the mortgage bonds.

Invincible Oil
Public iinancing by the Invincible

Oil Corporation is expected to be un-
devtaken in the near future. It was
learned yesterday that the company is
considering the authorization of' an
issue of $6,000,000 of 8 per cent ten-
year bonds to provide for meeting ma-
turities and supply funds for develop-
ment work. The earnings of the cor¬
poration in 1920 are said to have been
largely in excess of $7,500,000 before
depreciation, depletion and Federal
taxes. The companys refining capacityhas been increased to approximately10,000 barrels a day, while its Btoragecapacity is 1.000,000 barrels.

Coodyear Tire
Interest.-; who are sponsoringplan for capital readjustment

Goouyear Tire and Rubber Gompai
are optimistic and expressed the hopeyesterday that the program as recent
announced will be adopted at a n ¦..¦

ing to be held early next week at Akron,To date 80 per cent of the preferredstockholders and 95 per cent of the
common stockholders have assented tothe terma of the plan. Considerably
more than 75 per cent of the merchan-dise creditor.s have also agreed to come
in. The company has made progres<in reducing its inventories and as aresult has improved its cash positionrhe company's indebtedness is beingallowed to remain status quo pendingthe putting through of the recapitaliza-tion scheme.

Pressure Lifts from Bonds
A more cheerful atmosphere pre-vailed in the bond market vesterdayPrices of Liberty bonds displayed ad-

yancmg tendencies, with the 3'.s ris-
mg neorly hali a point. Investmentbankers said the better tone was dis-cernible at the opening of business
and attributed it to a lii'ting o:' the
pressure incidental to the tax paymentperiod^ One house sold an individual
investor a block of $.50,000 in bonds
This man had been out of the market
for several weeks, but yesterday, after
paying his Federal taxes and getting an
accurate line on the state of his fi-
nances, he came back as a buyer.

Clearing Bond Shelves
Despite the lull in the investment

market of late distributing houses have
gone ahead steadily seliing new and
old issues and working the stuff otf
their shelves. While many dealers are
undoubtedly still carrying a heavy
stock of issues, especially some of the
recent offerings, others have made ex-
cellent progress in seliing. One dis¬
tributing house yesterday had a smaller
supply of securities on its shelves than
it did last fall, having been able to
make a net reduction in the face of the
heavy underwritings of a few weeks
ago.

White Oil
White Oil is understood tobe negoti-

ating for the sale of an issue of notes
to provide additional working capital.
No details as to the amount involved
were available yesterday although it
was said not to be in excess of 510,000,-
000. The stock held steady yesterday,
showing comparatively little change.

Equipment Bonds
Name. Kate. Maturity. Bid. As',<

Atl Coast Line 6V. 1922-'3« 6.80 0 _0
Balt & Ohio.. 4 i-i 1921-'27 7.25 6.60
Reth Steel. 7 1921-'30 7.B0 7.00
Boston & A... 4<_ 1921-'30 7.23 6 S0
Buffalo K & P 41-.-5 1921-".!:; 7.25 6 BO
do .6 1921-'oC 7.26 6.60

Canadian Nat. 7 1935 7.00 6 90
Cacadlan Nor. 4V.-5-6 l»24-*29 8.50 7.00
Canadian Pac. 6 1921-'32 7.15 6.40
do . 4V. 192l-'2S 7.15 6.40;

C C C St L 1921-'29 7.25 6.50;
do . 6 1921-'27 7 25 6.55

Ches & Ohio.. 6'i 1924-'87 6.70 6.30
C. R I & P... 41--5 1921-'27 7.60 6.75
Chl & N W... 4>. 1921-'23 7 25 6.50
C St I. & N O. 6 1921-'24 7.25 6.50
Dei & Hudsorr. 4»i 1922 6.95 6.40
Krie . 4'.j-5 1921-'27 7.50 6.50
Krlsco Con.... 5 .021 -'__ 7.75 6.75
111 Central_ 4V4-5 1921-'28 7.15 6.40
do. 7 1925-'36 6.65 «.30

Kan City So.. 5 1921-21 7.60 6 50
Louia & Nash. 5 1921-'23 7.25 6.40
do. 6'. 1922-'36 6.80 6.30
do. 0 1921-'3« 7.25 6.40

M 8 P & SSM. C-i-5 1921-'26 7.25 6.50
do. *V_ 1926-'35 6.75 6.40
do. 7 1921-'30 7.25 6.50

Mlch Central.. 6 1921-'30 7.25 6.40
N. Y C Lines.. 4*-. 1922-'28 7.15 6 40
dd. 7 1921-'35 7.10 6.20

N Y Cent R R 4 V. 1922-'32 7.15 6.40
N Y C & St L. 4Vj 3 921-'36 7.30 6.60
do. 6 1931 6.90 6.15

N YNHft H. 41.-G-6 1921-'2» 8.50 7.00
Norfolk & W. 4Va 1921-'24 7.00 6 25
Nor _Jaclflc... 7 1921-'30 7.00 6 25
Pac _*r Exp. 7 1925-'35 6 65 6.25
Pennsylvanla.. . 4-4«4 1921-'23 7.15 6.25
Pltts & L B.. 6Va 1921-25 7.10 6 20
Readlne Co_ 4 Vs 1921-'27 7.00 6.30
Seaboard . 4V.-5-6 1921-'27 7.50 6.75
Southern Pac. 4Va 1921-'26 7.00 6.40

do . 7 1924-35 6 70 8.25
Southern Ry.. 4V4-S JOil-'IS 7.10 6.50
Unlon Paolflo.. 7 -»24-'36 &.70 «.20
Vlrgial* __.._, « _»__-'»» 7.10 f.40

Free from the
Fedemt Income Tax

$80,000
CITY OF

Hastings, Neb.
Paving 6Va% Bonds

Due Feh. IS. I9.fl, Optionat
1921

Hastings has a poputetion of
11,647 and is the County Seatof Adarns County, about 100miles west of Lincoln, theState Capital.
The City has five banks, nu-
merous manufactones, in a
prosperous agricultura] --.ection
and well served by railroads.
These bonds are the general
obligations of the City. Thefull faith and credit and d'J the
resources are pledged for their
prompt payment.

Frice Par and Intereit
Yielding 6! z%

Spitzer, Rorick
& Company

!87l
Equitab.'e E!dj., New forll

1 olrdo »ga

DETROIT
STOCKS
Dirert Privale W'xTt to

DETROIT
Pittsburgh
Grand Rapidt
Chicage
Kansaa City

TOBEY&KIFyC
Members .\cw York Sloc\ l.xchangi
25 Broad Street, New York

C. M. & St. P.
European Loan 4s, 1925

Should the £ be selling at any
of the prices given below at
the maturity of these bonds,
the possible profits through
ati investmert at to-day's
prices would bc as follows:
If the C N Approtlmala
tjuoteel at I'roftt

*8.50 81%
4.IW 3S»«
4..-.0 58* .

4.Ktiiil «S*.

Price and desenption on re-

quest for circular TR-83.

George H. Burr & Co.
( .

Equitable Building
New York

iffi :ea In 13 ttiea [fei ¦*. o\i

A National Yev A Personal Service

$30,000

Chi., Mil. & St. Paul
Gen. 4U, 1989

"4'i 4 Int.
To net about 6.10%

$35,000

Long Island
Ref. 48 1949

t;«.;N t Int.
To net about 6.62%

$23,000
St. Louis, Iron M't'n &

Southern
Gen. C m. >« 1931

86 A Int.

To net about 6.95%

R.W. PRESSPR.CH
%%%% & co.

"' '

Murii. ij.«i »,.<! Railroad llonda

E.W. BLISS
Common Stock

J.K.RIce.Jr.&Co.
I'hunes 4000 to 4«10 John. sa Wall BU. N. *.

Irving National
Bank

CLINTON GILBERT
2 Wall Strtet. N. Y. Tel 4848 Raetor

HORNBLOWER & WeEKS
Establlshed 1SS*

Investment Securities
B0ST0N NEW YORK CH,C*.C,?
PROVIDENCE PORTLAND. ME. OETR0M

'w-kl» LW.Wagner&Ct.Financiml
... K.etmut"

8e*t ujam
ntfiaMt

jr. r. 5»k* J
jr. r. Cmem_
OMmV* Hmmyt ./ ftaraa

38 New St., Hmw Yotk


