
INVEST IN

City of
Copenhagen
4% Loan of 1901

Interest and principal pay¬
able in U. S. dollars st a
fixed rste of exchange.
Ask f«r Circular E-102.

Toar isqairy is aha i_vite_ as

BRITISH FRENCHI
BELGIAN GERMAN

¦nd .th«r Curspua ¦._*»

HUTH & CO.
SO Pino Street, New York

TaUptM-a J.ha 4J14

Blackstone Valley
Gas & Elec. Co.
lst and General Mortgage

5% Gold Bonds
Due January 1, 1939

The Company furnlshea tu and el*o-
trlclty ln one of the most tblckly aet-
tled parts of New England. The terrl-
torv aorved Inotudfts the ciMes of Paw-
tucket and "Woonaocket. Barrlngs both
gro."s and net havo raado conslatent
caina over a long period of years and
kt pr**e>t ara about i times Interest
chargea,

Price 84 & Interest
Yielding 6V_%
C_wi_or on r+KWrt

Estabrook& Co.
24 Broad St.. 15 State St..
»w Tork Boston

Hartford New B«dford
Provldenca Sprlngileid

Talks
To Investors
Dtramc THE TEAR 1930 we spent
far __ore than half a million dol¬
lars in rendering Service to our
clienta^ This will give an idea of
the comprehensiveness of our

organization and the great vol¬
ume ofwork it does for investors.

DuBlNG THE DOZEN Y-ASS in which
we have been building up this
business, -we have accumulated
investment files and records
which could not now be dupli-
eated for any amount of money.
Wk have D-Veloped an orgazdza-
tion of investment erperta and
apecialista of a very high charac¬
ter. Nearly a hundred expert
workers are actively employed in
this work, and at large expense
we have continued from year to
year, to build up the quality of
the organization and of the serv¬
ice whi sh we rcider.
Our ust of ojemtb la now ap-
pro*dm_.ely fifteen thoupand,
andincludes thousands ofbanka,
trust companies, insuranoj com-
panies and ol^er fidudary insti¬
tutions, besides trustees of ea-
tates, corporations, collegee and
schuols, and individual investors
of every type.
Brsidea furnishing Investment
ratings, through our rating
books and supplements, on over
50.000 distinct securities, we
superviscd, during 1920, invest¬
ment lists aggregating billions
of doHars in par value of bonds
and slocks which were submitted
to us I»y clients.
Full information regarding the
Serviee We Render will be fur¬
nlshed on request.

Moody's Investors Service
JOH.N MOOOY, F*___.at

55 Nassau Street New York, N.Y,
BOSTO** r-DXADCLPHIA CHICAGO

Tax exempt bonds
such as

Municipals
i

«t present pric_s_
should appeal to in¬
vestors.

We shall be pleased
t o suggest such
bonds upon request.

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

Guaranty Trust Co.
Bar.kers Trust Co.
Westchester Fire Insurance
McCLUKE, J@ftES&REED

Uemoert Xexo York Stock Sxchanpt
113 Broadway Phone 33,1 Rector

Hugb C. li«lghtoti, chairman of tho
aoard of tha Van Noy Interatate Company.
hu« been elected * dlrector of tbe Auto-
salas Corporation.

'Market Higher
After Reaction
Earlier in Day

Advance in Dividend Rate
of American TelephoneOne of Factore; Rai!
Shares Show Firmnese

In the stock market, confllcttng
speculative forces were again opera-
tive, but by midday those making for
higher prices deflnitely asaumed the
nsccndancy. Average prices of both
railroad and industrial stocks werehigher at the close, despite proflt tak-
mg in the last few minutes of trading.The movement of prices was in alarge measure induced by Internal In-fluences. There had been selling of
varying degrees since the rlse ofnearly a fortnight culmlnated ln thebusiest day in tho year last Wednes¬day, and the decline on Monday, inthe opinion of traders, was suffi'cient
to improve the technical position ofthe market, which had durtng the rallv
been weakened by the reduction of theshort Interest. Professional specula-tors, after the rocession yesterdaymorning in the first hour, boughtstocks on the assumptlon that thetechnical reaction had gone far enough.That was the negativo reason, The
positive motive was the expectation of
a further spring rise.
The impulses making for higherquotations were strengthened* by the

unexpectcd announcement of the dl-
i-ectors of the American Telephone andTelegraph Company that they hndchanged the stock from an 8 to a 9
per cent dividend basis. The action
was one of the most surprising events
that ever took placo in Wall Street,and unpreparedness of speculators was
revealed in an 8*^ point rise in the
stock. The expediency of a dividend
increase at a time when subsidiarycorporations are in quest of higherrates was widely questioned. The
president. explained that the obiective

;-was to bring the stock to a premiumin the present period of high monev
rates, so that the company could
finance its development by the sale of
stock, instead of lncreasing its debt.
The stock ls the most widely held

of any of the industrial companiesand ordinarily fluctuates narrowly.Evidently there was a short interest
which was run ln with eonspicuousdiscomfort.

ln the afternoon, the railroad stocks
were firm, as traders took an opti¬mistic view of the report that Presi¬
dent Harding was discussing the trans¬
portation problem at a Cabinet meet-
inc, and that he was of the opinionthat tho question must be.taken up by
Cangress soon after it 'convenes in
special session on April 11.
The trend of quotations was little

affected by the announcement that the
four porphyrlas companies and Ana-
conda had joined those companies
which already had shut down. A trade
authority placed the copper surplus at
900,000,000 pounds, compared with
800,000,000 earlier in the year. Evi¬
dently, the mentors of the industry
perceive no gains in producing that
for which there is no effective de¬
mand. Diminished production will
make for a reduction of this surplus,
but watchful waiting is not a very
profitable state for an industry to be

Foreign exchanges were firm, but
quiet yesterday. Grain prices were
higher on reports of damage to the
crops, but, when these were denied,
there was a sharp reaction. Prices
sagged slightly lower in the cotton
market.
-.-

Money and Credit
Call money was in fairly abundant

supply at the Stock Exchange yester¬
day. Loans were renewed on a 6V& por
cent basis. Later the rate fell to 6 per
cent, where it closed. No government
withdrawals are planned for to-morrow.

. Yesterday. Year ago.
On mixed collateral..., 6% 8
On industrial collateral 6% 8
Time money (mixed col¬

lateral):
Sixty days. 6%(®7 8@8%
Ninety days .6%@7 8@8%
Four months. 6%@7 8@8%
Four to six months.. 6%<_Yl 8@8%

1 Bank Clearings Bank clearings at
New York yesterday were: Exchanges,
$584,951,126; balances, $58,161,389.

Silver London, 33%d; New York,
domestic bar, 99^4c; foreign, 57%c;
Mexican dollars, '43%c.
The Dollar in Forei-jpn Exchange
A sharp advance in foreign exchange

lates in the late trading yesterday car-
ried sterling to a new high for the year
at $3.931.4. Rates on other European
ccnters, with the e:*ception of Berlin,
were gencrally higher. Lire advar^ed
strongly to 4.135 cents for demand.

Pvates had held firm all day, but the
3udden demand for exchange came as
a surprise to most market followers.
Rates on South American countries and
on Far Eastern points were little
changed,

! EUROPE
Yester- Previous Tear
Iday. day. ago.

GREAT BRITAIN (par $4.86 a soverelgn)
Demand . 3.9325 3.9128 3-8925

l! Cables . 3.94 3.92 8.9350
60-dav bills .... 3.S850 3.8650 8.8450
80-day bills _ 3 8625 3.8425 8.8250

| FRANCE (par 19.3 cents a franc)
Demand . 6.975 6,92 d.88
Cables . 6.9S5 6.93 6.90

f BELGIUM (par 19.3 cents a franc)
Demand . 7.28 7.26 7.23
Cables . 7.29 7.27 7.26

SWITZERLAND (par 19.8 cents a franc)
Demand .17.31 ^-17.26 17.45
Cables .17.33 17.28 17.62

ITALY (par 19.3 cents a. Ura)
Demand . 4.135 4.005 4.95
Cables . 4.14 4.01 4.99

HOLLAND (par 40.2 cents a florln)
Demand .34.60 84.48 86.875
Cables .34.63 84.50 37.00

GERMANY (par 28.8 centa a mark)
Demand . 1.68 1.69 1.84
Cables . 1.58 1.696 1.38

AUSTRIA (par 80.8 cent» a crowa)
Demand .866 .2576 .47
Cables .27 .2525 .49

NORWAY (par 86.8 oents a crown)
Demand .16.15 16.10 18.80
Cables .16.19 18.15 18.45

SWEDEN' (par 28.8 centa a crown)
Demand .23.35 23.36 21.60
Cables .23.40 23.30 21.65

DENMARK (par 26.8 cents a. crown)
Demand .17.70 17.43 18.40
Cables .17.75 17.4S 18.46

SPAIN (par 19.8 cents a peseta)
Demand .:14.00 14.00 17.85
Cables .14.01 14.01 17.45

PORTUGAL (par 108.05 cents an escudo)
Domand . 8,78 8.7*> 48.00
Cables . 9.0* 8.75 48.25

GREECE (par 19.3 cents a drachma)
Demand ,. 7.78 7.68 10.95
Cables . 7.80 7.70 10.97

POLAND (par 23.8 cents a mark)
I'fmand .1 lb .14 .63
Cables .15 .145 .65

CZBCHO-SLOVAK1A (par 20.3 cents
crown)

P'-nutnd . 1.85 1.3S 1.34
Cables . 1.37 1.84 1.36

JUGO-SLAVIA (par 20.3 cents a crownj
Denjand .70 .705 .68
Cables .716 .720 .70

Kl'.MANIA (par 19.S cents a lsu)
' Demand . 1.38 1.39 1.66

Cables . 1.39 1.40 1.87
FINLAND (par 18.8 conU a mark)
Demand . 2.60 2.65 (.40
Cables . 2.65 2.68 5,60

FAR EAST
CHINA (Shanghai par 106.89 csnts a tael)
Demand ...-66.00 66.00 146.00
i'ables .65.625 65.626 146.50

CHINA (Hong Kong par unsettled)
Demand .48. f>0 43.00 99.00
Cables .48,.">0 4S.50 99.10

JAPAN (par 49.8 cenis a yen)
Demand .48.25 48.25 47.00
Cables .4S.£0 48.50 47.26

INDIA (par 48.66 cents a rupse)
Demand .26.00 26,00 48.00
Cables .2625 26.50 48.50

8TRAITS SETTLEMENTS (par IM cents
a dollar)

Demand .46.50 46.21
Cables .,,*....4*.7* 46.M ...

Transactions Yesterday in' Listed Stocks
Summary of Stock Exchange Dealings(Copyright. 1931. New Tork Trlbtins lno.)

STOCKS
sy Year Jannary 1 ts date,

Tsrtsraay, before. .0. ^M. 1920, 1919.Railroad stocks .... 70,900 36,300 869,700 10,24000 18,394,800 11,902,400Othar stocks. 694,900 672,600 399,700 30,991.600 60,766,900 38,117,200AH stocks . 663,800 708,900 669,400 41,232,900 69,151,700 49,019,600B0NU8. Jsaasry 1 to date.
tt av . ... ,?^_i!** IiBT *-*,op<-* "rsarags. H21., 1920.U. S. gavsramutt bonds. 16,708,000 $3,741,000 .8,649,000 8609,114,000 8677.618,000HaHnoad bonda. 1.684,000 1,416,000 1,881,000 109,601,000 133,126,000__"_JT . ^S'SiS 1-»11'000 2.189.000 118,211,000 160,904,000AU *»*** . 10,048,000 6,968,000 9,849,000 736,926.000 961,548,000

High. Low. Dtv. w

"E'' 'Ss*'**' A, p , "I**- °0m' Hlrt' *""' <-*»-. Ss. Bid. Ask.io?? ©Sft ~ Advnnco Ramely ... 200 17i/4 17'/4 17/4 17/4- '17 17/a39'.-, 25/e . Ajax Rnbber. . 200 S2'/4 82i/4 32'4 32/1. l_ 11 33X& pT4-; Air ,Che,B,e,,1 .... -3600 *8 *^ 42^ «/-+ 18 « 43V._# ~l4 7 do Pf . 200 89 89 89 89- 87'4 89fr*'4 _«a_ o A1Iis-ChAa,me" . 2700 37'_ 37'/, 36% 37',.+ /4 87'/, 37/,66! 4o% 8 Amer Agr Cfcemlcal. 200 50 50 50 60 4. /2 4934 60
«, IV* l .*°pt . I200 74 74l/» 74 74I/.+ 1 74' 74'/,51 39 8 Amer Beet 8o_ar ... 1900 41'/4 42 40% 41i/a. 94 41'/, 42!_,. 49l/2 5 Ar"er Bosch M»-r .. 1200 60 61 6° 61 - 60i/! 61'Aof/4 «./ ~r ATr ^ . 70° 29'/4 30 29'/* 29r/»+ ?» 297* 30'1 83/z r do pf . 100 88 85 85 85 - 85 85'/,12>'/4 120 12 Amer Car * Fdy ... 200 123 123% 123 123%+ '/» 123 124114 11° 7 do pf . 100 111 111 111 111 - 110'_ .

29 20%. Amer Chlclo. 500 22'/a 24 22'/2 23 + 2% SVA 2523'/a 19/4 . Amer Cotton 00 ... 200 20'/8 20'/, 20'. 20'/,. /2 20'4 218% 6'/a . Amer Drn_ Synd ... 200 6'4 6/, 6/4 6/2+ 14 6/1 0/»53'/4 40/8 . Am Hido & 1._U» pf 1400 44% 45 44'/4 44%. '/. 45 45i/*531/2 42 4 Amer Ico Securities.. 200 62 52 62 52 B1 53'63 °7 . do pf . 200 63 63 63 63 + /8 62 0449«>4 38/2 . Amer Inter Corp ... 700 44 45% 44 44%+ % 44% 4510'4 8'/4 1 Amer La France- 100 9 9' 9 9 _ i/. g% 91/88/2 81'4 6 Amer Locomotive .. 1700 85'/4 87 85'/4 86'/f+ /» 86 87107/4 100 7 do pf . 200 105% 106 105-% 106 +1 106 106'/,20% 19 . Amer Malt Se Grain. 100 20 20 20 20 _ 20 2573'/e 66% 4 Amer Radlator _ 300 7014 70/4 70 70 _ 70 7110 5'4 . Amer Safety Razor.. 700 6% 6% 6% 6%- 6'_ 6%14 6% . Amer Ship &,Com.. 200 8% 83/a 8% 8%- 8'/4 8'',44/, 35 4 Amer Smeltlns: . 2600 36,4 37'/4 36'4 37'/4+ % 36'/, 37/483 73 7 «Jo t>f ..-... 200 73 73 73 73 . 1*-. 73 74'31% 29 3 Amer Steel Fdy .... 300 30% 30% 30% 30'4+ /4 30 301496 88 7 American Suitnr .... 400 93 9314 93 93'4+ "/4 93'4 941 -,88 73% 10 Amer Sumatra Tob.. 1600 79/, 80'.', 79'_ 80 + % 80 .80'',108''3 9534 8 Amer Tel & Tel. 19600 100 108'* 10o' 108'/2+ 8'2 10814 1081.123% 112% 12 American Tobacco .. 200 115 115 115 115 . % 114'/, 116"l°v!& 1« 1f- ad°.B-'-;. 200 112% 113 11,21/8 113 + /, 112'/2 113'/273S4 57 7 American W oolen ... 10600 71% 74 71% 73 + i/4 73 731/39/, 29% . Amer Writ Paper pf 200 32 32 32 32 _ 32 334°S? 3l7f*~ Anaconda . 1600 35% 36% 35% 36'/4+ % 36'/, 36l_3/2 -% . Assets Rcaliration . . 100 3 3 3 3 + i/a 2^4 3!.,/ IL, A8_° ?" Goods. 60° 33^ ^3l/2 333/s 331/a. i/8 33' 33%
_.a_ v-_> V ad_ 1J.* pf. 20° M^ M,/a 62''/2 62^+ 1'/a 81/_ 6484% 7/|/2 X^ Atch, Top St San Fo. 1400 81 81'. 81 81'.+ '4 81'/2 81%.% 7IY? 5

a
d° Pf . 30° 78% 78^ 78^ 78"'8+ Va 78'/2 79'7/2 2.[/4 . Atlanta, Blrm As At. 400 3% 4 3% 4 + % 35,' 486'/8 80'/4 7 Atlantic Coast Line.. 2C0 80'/2 80'/2 80'/a SO'/j_ 80'/2 819 51. . Atlantic Fruit . 200 5|/2 5'/2 6'/2 5'/i- 6(/2 6'/,76 30"/a 10 Atlantic, Golf St W I 89100 39 41% 38% 403^+ 1% 40'/» 403,i44'/a 29 B <l» P'. 200 34 34 34 34 + >/2 30 34

0_i/4 *ofr~l _n,_in. NTICh°l9 -a-"* 10° W/* W/* 10'"4 10I/<V+ 3'« 10/4 10'/294/4 82'/4 7 Bald-wiat Locomottvo.. 9900 873^ 89% 87i/4 89%+ 1% 89'/s 89%37% 30%. Baltimore & Ohio... 7200 32% 34% 32>/2 34'/8+ 1% 34 34i/464 47 4 "l" P' . 600 49 49i/2 49 49'/2+ % 49 50'4% 2'/4 . Bethlehem Motors ... 900 2% 2% 2% 2%_2% 363'/, 6S</2 5 Both Steel Class B.. 4900 57% 68% 67'/4 58'/4+ % 68'/4 68%"14% 10V4 . Bklyn Rapid Transit 200 13% 13% 13% 13%- 13 13'/259'/2 61 . Bklyn Union Gas.... 200 58 58 58 58+3 56 60
5^ 4, . Booth Fiaheries Co.. 400 4% 4% 4% 4%_ Vs 4'/a 591|4 81'4 10 Burpn Bros . 200 86 86 86 80 _ 85'2 8718% 11%. Caddo Oil . 400 151/j, 1534 15'/s 15'/a. 34 15' 157443'/4, 25 _ California Petrolenm. 2900 42% 4314-41% 43 + '/2 43 43'_7/2 4% 2 Caliatian Lead & Z.. 900 5 5

"
5 5 + '/. 5 5'/411914 110% 10 Canadlan Pacific - '3600 112% 114% 112% 113%+ % 113'/2 114'8'/2 5'4 . Case Plow . 100 5% 5% 5% 5%+ % 5% 643I/4 351/4 . Central Leather _ 3800 39% 40 38% 40 + '4 39% 40

lt. !° I do Pf . 700 82'-a 82l/a 81' 81 . 1'/2 81 Vz 81%3_|/2 23 «. Cerro de Pasco. 600 25'/2 25% 25'/2 25'/2. '/8 25'/2 20S3% 64 10 Chandler Motors ... 6900 81 81% 80'/8 8T/4+ JA 81 8V/262'/4 65% 4 Chesapeake & Ohio.. 1400 59'/2 60% 59'/2 60%+ 13/g 60'/2 60%6% 2 . Chic & E Illinoia_ 900 2 2 1% 1%_ i/4 2 2!/2^ 7I/4 .* Chic Great Western.. 700 73^ 8'/4 7% 8'/4+ '/4 8 8/420% 15%- do rf . 400 17% 17% 17'/8 17%+ '/8 17% 18
31 23 . Chic, Mil & St Paul. 2600 25 2614 25 26'/4+ 1'4 26 26'/-.46% 36 . do pf . 2900 37% 39 37% 39 + 1% 33% 39-"71 60i/2 B Chic & Northwest... 280-0 63 65 62'/2 64%+ % 64'/2 657014 5814 8 Chic Pneumatic Tool 1200 64 64 63'/4 63'/4. % 63 6428% 22%. Chic, R I & Pac. 3900 26'/8 26% 26 26%+ % 26% 26%64 56% 6 do 6% pf. 500 593/4 60'/2 6934 60'/2+ l/2 60',2 60%
o,, a9 ~" Chile Copper. 67O0 10'/8 10'/a 9% 10'/8- 9% 101423"/a 19%. Chino Consol Cop... 2100 19% 20'/a 193/4 20 + % 19% 2062'/2 43'/a 6 Clnett-Peabody . 12CV0 45% 4534 443/4 45 . % 44 45'/22^,/ n9, "~ Coca Cola . 60° ZV/a 22 21 22 + 1/4 22 22'/4o7% 2714 . Colo & Southern. 200 34 34 34 34 _ 34 3512% 51/2 . Colum Graphophone.. 7300 6% 7 6% 6%. '/a 67'a 7
_? lf{'? 3 C°l GaJ* & Elcctric- . 600 60'/a 60i/2 60% 60%+ % 60'4 60%81 41/4 7 ConpolClgrars. 700 47 47 46i/2 46 "."a. 1i/2 47 4812 7% 2"/2 CotiboI Distrib. 400 9 9 8'/8 83/4. 1 8"4 8%9?£* ll£ l ^nfior'dated Gas ... 3200 80% 83!/, 80% 8_'/a+ 1/t W/z 82%11 8 1J$ l Consol Textile. 5700 18'/2 191/4 17% 18-a/4+ % 18% 19
00 561/a 7 Continental Can - 200 58 58 68 68.1 67% 695 1 . Continental Candy ... 2400 1'/a 1'/e 1[/8 iyg_ 1 «i/
W llV 'L r°.Prrd"Cto. 29°° 74l/* 75 73% 747/«+ y» 74% 75

-n,/7 l/& 2'/2 Cosden & Co.... 1700 28 28/2 28 28/2+ \/. 2814 283;,It/Z _L % CrJucibl" Steel. 960° 86% 90 86'/2 89/2+ 2 89!/2 89%Vv, 11* 1 r 1° P_.a. 20° 88 M 88 88 - 88 9033'/. 25 4 Cuban-Amcr Sngrar . 600 26% 28 263/4 271/2_ 2714 '773/26 20%. Cuba Cane Suear- 400 23 231/4 23 23 . % 23 23*>'41°2,/ 93I/a 9 Delawaro & Hudson. 300 100/2 101/4 100J/2 101/.+ s/. 99 1022% % . Denv & Rio Grande. 1900 1 1/S 1 1 _ 7/ .

4% 1!/8. do pf . 4600 1% 1/. 1/- ii/.__ i/. v? v,72 70 8 Detroit Un R R. 200 70 70 70 70-2 65 9016/2 10/8 1 Dome Mines . 1600 16% 16/2 16% 16/,+ % 16", 1fi3_6~ .£ 12 rrttn,t?TK^k. 10 655%655/2655^655/2±-'a6556/26606/4%? ^L EnaieotWohnson .... 4000 62/2 C-2/2 61/2 62 - /2 62 62/,
P17/8 i7%~ » ;v;. 1600 12,/a 12*a 12l/a 12^+ i? 12% 12%V3 Z "" _° 1"_ Pa . 60° 18,/8 19 18'/s 1» + % 18% 19/416% 12 . do 2d pf . 500 12% 13 12% 13 1^. j \\u76/2 48 8 Famous Playera ... 6700 75 75/2 73/a 74.1 74 75^ ?RV 8 r^- ._._...;;¦. 12&° 87/a 87% 87

"

87 -1 87l/4 889 6% . Fed Min & Smeltin. 100 6/4 6/4 6'/4 6/4. 23/4 fi q16% 11/2- Fisk Rubber Tire ... 2700 15/2 16/4 15'/2 15%+ ^4 15% lk20/2 133/4- Freeport Texas . 400 15% 15% 15% 55II ri c% «,<85% 1/4- Gaston Williams ... 200 Wz vX VA u?a_% 1?,/ ^{Jll% tn&~7 rtnetrl ^P""1* .¦. 27600 59% 63% 59'2 62/2+ 2/a 62/2 623^85 8O/4 7 Gen Cisrar pf deb ... ftO 8'«v2 81V, 81/, 81'4. 13. 81/ fi^138/2 120/2 8 Gener.1 Electric Co. 700 13614 137% 135% 137/?+ 1 13*
^

13816/4 12/4 1 General Motors .\. 20100 13'/2 13% 13/4 13'>2-_ 133/. i582% 7 7 H°-^dt. f° 66 66'/4 66M 66i4. 6 6^82 73 7 do /% pf . 200 75/2 75/, 75'4 7514. 1/, 76 -844/8 34/2 6 Goodrich, B F . 1000 36% 37% 36'4 37'/2_* 37V 302L 1q'^~ CranbyMjnin* . 500 18% 18% 18% 18%- % 18/a 2016% 9/2 . Gray Davis . 400 15/2 16'/2 15/, 15/-. il \MA i«79/8 69% 7 Great Nortnem pf.. 2900 727/8 74% 72% 74/fT 1'A 74
4

74,/32'/, 28% 4 Gt North Ore suba .. 600*29% 30 29% 30 J/* 3S 30"9% 7/8- Gulf Mob& North .. 200 8/2 8/, 8'4 8/B+ /! \v lo^8114 28/4_ Gulf States Steel ... 200 32% 323/4 32% 82%+ 8 3_.// JJs/60% 64 4 Hask & Bark Car Co 200 67/, 68 57/t 58 + 1/4 68 5919/2 15 - Hende-Mf^......... 200 18/, 18/, 18/ W/et 0, /,82 69/a . Houaton Oil . 2000 77 79 76/4 77'A. 2% 77 7816/, 11/a 1 Hupp Motors . 600 14/, 15 14/, 15 J- al 141/ ir

.53/ ¦!£ 7 for",??. -' 40° 867/8 87 867' 87 +
*

86/215% 334. Indlan Reflnin. . 200 9 9 9 9 + /« 8% 913% 7/4 . Inter A.riculture ... 200 9 9 8% 8%. -I ft'/. R3/.67 42% 5 do pf . 300 48 47 46 47-1% 47 47'/37/, 29% . Inspiratlon Copper .. 2300 31/4 31'/, 31 81 /2+ 14 311/. 81/5% 3% . Interbor Con Corp... 600 5 6% 5 5/8+ l/a 5 ci/Ati 1°!/s! ~~ do pt . 20° 14% 14% 14% 14%. /, 143/A 147/!S^lS14 7 ^T ?arTeStM .... 64n° 95^ 95,/* 91^ 92%-3/ 92'<: 927/
I,,/ ?L ?

,
d° Pf . '°° 107 107 1°7 1°7 -1 106 10717/4 12/4. Inter Merc Marine... 200 14 14 14 14 4. 1/, 131/ 1438 30 - Inter Motor Truck.., 1200 33 35 36 35 I /2 34" 35?6 72 7 do 1st pf. 200 74 74/4 74 74 - 73 7564% 43/, - International Paper.. 3400 57 69/, 67 59/,+ 2/a 69/4 59/226 16/.- InvtnclbU Oil ....... 2900 20/, 21/4 20%. 20%- % 203/4 207/fe40 32 . Iron Products ..*.... 200 32 82 32 32.1 3238»t?7 a!K*~ Island Oil . 4700 4/, 4% 4/, 4%- 4/, vu.26/, 14/a - Jones Tea . 200 23/, 23/, 23/, 23/2- 22/* 237?

THE AMEBICAS
AROHNTINA (par 42.44 oents a paper peso)Domand .33.875 34.00 43 15
Cables .34.125 84.125 43.25BRAZIL (par 88.46 cents a paper mllrels)Demand .14.875 14.876 26.375Cables .15.00 15.0(J 26 00PERU (par $4.81 a pound)Checks . 3.82 8.82 4 70ECUADOR (par 48.60 cents a incre)

'

Checks . 3.20 3.20 -_

CHILE (par 88.5 cents a peso)Checka .14.00 14.50 28 76URUOUAY (par 103.42 cents a peso)Checks .?2.6£6 72.75 _

VENEZUELA (par 19.3 cents a bollvar)Checks . 6.15 O.L'O _-_

Canadian Exchange.New York funds lnMontreal. 13 per cent premlum; Montrealfuncls ln New York, 11% per cent dis-count,
«-

London Money Market
LONDON,' March 29. Bar silver,33^id per ounce; bar gold, 104s lld.

Money, 6 per cent. Discount rates
Short bills, 7 per cent; three-month
bills, 6^4 per cent. Gold premiums at
Lisbon, 140,

»

Paris Market Firm
PARIS, March 29..Prices were firm

on the Bourso to-day. Three per cent1
rentes, 67 franca 90 centimes. Ex-!
change on London, 66 francs 52 cen-
times. Five per cent loan, 83 francs
95 centimes. Tho dollar'was quoted at
14 francs 41 centimes.

?-.-.

London Motal Market
LONDON, March 29..StRndard cop-:

per, spot, £69 15s; futures, £69 6s; elec-;
trolytic, spot, £71 10s; futures, £73;
tia, spot, £161 12s 6d; futures. £165 2s!
6d: lead, spot, £20 2s 6d; futures, £20
12s 6d; zinc; spot, £25 5s; futures,
£26 10s. i

Bid and Asked
Following are tha clcslng bid and

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

Bid. Asked.
Adainj Kxp .. 29 31
Air Reduction. 36% 3S
Alas Old M. 1 1%
Alas Junoiu.. 1% 1%
Al Chalm pr 81% S2%
All Ara CablclOSi* 106
Alll Realty .. 70
Am Ag Ch pr 73 73%

63
49U
80

Am Bnk Note 49
do pr . 47

Am Beot 8 pr 65
A U S & Fy. 47*4, 49
do pr . 88 PI

Am Oot 011 pr 63 66
Ara Express. .120% 120
Am "Unseed.. 48
do pr . 83 86

Aitj. Sm pr A 62*4 t'4
Am Snuff _101 104
do pr . 75 85

Am St Fy pr 85
Am 8u* pr. .104
A Sum T pr. 86
Am Tol & C. 49
A To pr nsw 90
Am Wool pr. 97
Ann Arbor .. 8%
do pr . 16%

A D O lst pr 61% 64
do 2.1 pr... 55 66

Asso Oil ..102% 103
AtltinMo Ref.. 900 950
do pr .106% 109%'

Atlas Tn-k ,,15 ia
Austln Noc pr 64 70
Auto Sales Cn .1%
do pr . 10 14

Bald Loco pr.100 101
Barnett Le*.. 30 87
do pr . T» 80

B-urisdiU ... . 28
do B . 24% 26

R-rtoptlM M.. %.
Beeci Cnek... 84 .

Betli Stsel .. 5J% 88
do * po pr.lM 10«

104%
S9

97%

Bid. Asked.
105*4
95
40
79
74

80
43
no
100

80
70
7

20
2%

do T po pr.105
Bkn Bdlson... 90
Brown Shoe... 35
do pr . 74

Buff R A P. 67
do pr . 90

BufT & Sus.. 65
do pr . 41

Burns Rrs pr.104
Hush Term... 60
Butte & Sup 11% 13
Buttoiick <**o. 18 19
Cal Pst pr.. 73 7H
Can Southern. 40 43
i'nso J I pt.. 86 90
C'm RIl N J.180 210
Ortalnteed ...

do lst pr... .
do 2d pr... .

Chi & Alton. 6%
do pr . 11

C & E I pr 2
C & N W pr.100% 102
1T.I&P7 pc pr 71 72
C 8 P M <% O 58 60
do pr . 80 95

C C C A 8 L 36% 41%
do pr . 62% 63

Huett Poab pr 80 SS
'.' F & I pr. 97 110
D Se. S 2d pr 42 43
i'r.1 Graph pr 42% 43
'V.mp T»l) Ryv B5% 87
Con Clg-ir pr 74 73
fvrnt t'an pr. 90 B.*>
C.m Ins Co. 81 63
Cras Carpet. "ft 37
Ou Am Su pr
Cu C« Su pr 6
Da» drom
P* B**rf ... 14% 15%
Deere Co pr.. 87 90
D L * W...205 815
Dat Bdl*on... »*. 100
D S 8 * A.. ?% 4%

<S« ar . 6% 6%

100
66
24

Record of Stock and Bond Averages
(Copyrlfht, 1031, New Tork Trlbuno Tne.)

Yester¬
day.

20 Rsllrosd stocks. 62.83
30 Industrial atocka. 76.00
60 Btocka. 70.74

10 Rallraad bonda. 73.90
10 Industrial bonds. 83.66
6 UtUltjr bond*. 73.13

26 Bonds. 77.61

Hl-rh. Low. DIt. Sat
1021. 1921. Rate. fisles, Open. High. Low. Close. dhs-e. Bid. Ask.
11W 4 . Jewel Tea . 1000 10% 10% 10% 10%+ % 10i/2 10%
29% B'/a . do pf . 600 27 29'/, 27 29% + 2% 28% 29%
26% 18% . Knn-ins City South.. 3200 24% 28*4 24% 26%+ 1% 25% 26
B1'/4 45'/2 4 dn pf .900 49% 61% 49 61%+ 2% 50 61*/a49% 35!/* 4 Kelly Sprinjrfield ... 6200 37%, 38 36% 38 . |/8 37% 38%
76 76 6 do pf . 300 76 76 76 '76 - 76!>2 77
21 16 . Kennerott Copper .. 1300 17% 17% 17'/-, 17%- 17% 17%17% 8% . Keystone Tlre . 12900 15*/a 15% 14% 1S%. % 15% 15%140 130 6 Kresjre, SS. 100 140 140 140 140 -f 3 137' 145
58% 49% 6 Lnrkawanna Steel 600 63 53 53 63 . 1 53 53%
14% 10 . Lako Erie & Western 200 11% 12 11*/*", 12 4. i/z 11 12%
2P% 17% 2 Lec Rubber & Tire... 400 27% 27% 27% 27%+ % Z7*/2 27%
21% 16 2 Loow's Inc . 29100 21% 21% 19% 20 . 1% 20 20%
12% 9(/j 1 Loft Candy. 400 10 10% 10 10%+ % 10 10%42 31 . Looac-Wilcs Bis - 200 35% 36% 35% 35%. % 36"^ 38
103% 97% 7 Louisv & Nashv- 200 100 100 100 100- 99% 100
17% 10 . Mollinson. 300 15 15% 15% 15%. % 1f>' 16
19% 8 . Marlin Rorkwell _ 200 8 8 8 8 _ ..

7% 2% . Maxvrell Motor Co . 200 fi% 8% 5% 8'/a. % 5% 6%
86 65% 8 May Dcpnrt Stores. 1600 85% 86 85 86 - 85 88

167I/4 137% 12 Moxtcan Petrol - 40100 143% 146^^42% 143%-*- 2% 145*J4 145%
19% 16% 2 Minmi C.in.iol Cop .. 1200 17% 17% 17% 17%. % 17% 18
15% 11% 1.60Middle States Oil .. 1400 T3% 13% 13% 13%- 13% 13%33% 29 2 Midvnlc Steel . 900 30 30 29% 29%- 29% 30
13 9 . Minn & St Louis new 200 10 10% 10 10%4- % 10% 10%73 66 7 M, StP&SSM... 200 67 67% 67' 67%+ % 67 68%3 2 . Mo, Kan & Tex .... 200 2% 2% 2% 2%+ % 2% 2%i0% 16 . Mlssouri Pacific - 1600 1**;% 18% 17% 18% !- 1 18% 18%.4134 33%. do pf . 900 3534 38 35% 37%+ 1% 37% 38

120 106 7 National Bjscuit pf.. 100 110 110 110 110 . 1 110 112
36% 25%. Nat Clnak & Suit_ 200 32 32 32 32 -f % 31 32
6% 2% . Nat Con & Cable.... 600 2% 2% 2% 2%-2% 2%65 49% 6 Not Enamel & Stamp 200 61% 61% 61% 61%- 61 62

12 9% . Nevada Con Copper. 400 9% 9% 9% 9%_ % 9% 9%77% 60 6 New Orl, Tex & Mex 900 67 69% 67 69%-f- 4 68% 69
74% 66 6 New Ynrk Central... 1700 69% 71 69% 71 + 1 70% 71
26% 20% 2% New York Dock. 200 2!>% 2334 23% 23% + % 23% 24
23% 14%. N Y, N II & H. 3700 16% 17% 15% 17%+ 1% 17 17%19% 16 1 N Y, Ont & West... 200 17% 17% 17% 17%+ % 17 17%104% 93 7 Norfolk & Western.. 400 95% 963/4 95% 96%+ % 99 96%88% 75% 7 Northern Pacillc ... 6600 78 79% 77% 79 +' % 79 79%39 31 5 Nova Sco''a Steel... 200 38% 39 38 39 + % 38% 39%10 8% . Ohio Body Blowor. . . 200 93/J 9% 9% 934.1% 9% 11
4 3% .40 Okla Prod & Ref.... 400 3% 3% 3% 3%+ % 3% Z%28% 26 2 Orpheum Circult .... 400 25% 25% 24% 25%+ % 25% 25%16 12%. Otis Steel . 600 13% 13% 13% 13%.. 13% 13%193/4 11% _ puc'flc Development. 300 13 13 13 13 . % 12% 13%48% 46% 0 Pacific Gas & Elec.. 1200 47% 48% 47% 48 + 1% 48 48%41% 27%. Paclfic OU . 16900 36% 37% 38% 36%- 36% 37
45% 38%. Pacific Tel & Tol- 1200 42 45% 42 46%+ 4% 45 46%79% 64% e Pan-Amer Petr*l ... 3100 69% 71 69% 70%+ % 70 70%ll% K& ! do B . 400 62% 63% 62% 63%+ 1% 83 64
41% 34% 3 Pennsylvanla R R.., 24900 S5% 36% 36 35%+ % 36% 35%17 83.4 . Penn Seaboard Steel. 3600 11% ^2% 11% 12%+ % 12 12%43% 33%. Peo Gas & Coke. 2200 42% 43% 42% 43%+ % 43% 43%19% 15%. Pere Marquette . 1400 18 18% 18 18%+ 1% 18% 18%57 51 6 do prior pf. 200 54% 54% 54% 64%+ 1 51 69'
35% 32 3 Philadelphia Co . 1500 33 333/4 32% 33%+ % 33 33%31% 23%. Phillips Petroleum .. 300 25% 25% 25% 25%. % 25 2635% 19%. Pierce Arrow. 19400 34 34% 33% 33%- 33% 33%
70" ., 7 P,feV0U. 1600 10% 10% 10% 103/4_ % 10% 10%78 73% 8 do pf..... 200 72% 72% 72% 72%. 1% 71 72
62% 56% 5 PltUburjrh Coal - 6200 60% 61% 60% 61%+ % 61% 61'/,32 24%. Pltts & West Va.... 1600 26 27% 26 27%+ % 27 27%14% 12% 1 Pond Creek Coal- 200 13% 13% 13% 13%. '/« 13*/. 13'/,104 93% 7 Pressed SU Car pf... 100 93% 93% 93% 93%.- 93 9651!/a 43% 5 Punta Aleg/ro Sugar.. 900 46 47% 46 463/4+ % 48 47lGr!$ !1 4 Pnre 0U . 190° 33,/a 33!/a 33% 33%+ % 33% 33%Hh 2?i/ ?«»WaJ»tf*1 Spr**n«"' 200 **Vz 88% 88 88+2 87% 88%25% 21% 1.36 Rand Minea. 200 22% 22% 22% 22%. % 21% 24!4% 11 . Ray Consol Copper.. 600 12 12 11% 11%. % 11% 12f/* ", 1 R-Mdln-r. 8700 68% 70% 68 70%+ 1% 70% 70%65 37% 2 do 1st pf. 200 40 40 40 40 ._ 40 4110 8* . Rels &Co. "100 9 9 9 9 _ 9 1237% 25%. Rem Typewrlter..... 200 30% 30% 30% 30%+ */« 30% 701/73% 60% 6 Rep Iron * Bt-cl. ... 2900 66%* ^ 66?/° ^IJ /" J% g&faK2 If6" ^M^'^ck.... 200 18% 18% 18% 18%+ % 18% 1939% 23 . Replojrlo Steel. 200 26% 26% 26% <26%. IA 26 ?7l/.69% 56% 5.20 Royal Dutch . 3600 63% 64 63% 63%- % 63% 645% 3%_ Santa Cecilia Sugar.. 200 3% 3% 3% 3%_ 6* lyl 413 11%- St Joseph Lead. 200 12 12 12 12 C-/* Sfr X,
24% 19%- St Lou& SanFran.. 3700 21 22% 21 21%+ 1/. 217/2 \o\J30% 23%- St Louis Southw'n... 400 28% 29^ 28% 29%+ ^ S% gg
7. / L ^

, Al *', i',. 20° 38 38^ 38 38^+ 156 39 39%7% 5% . Seab Air Llne. 200 5% 5% 6% 5%I \/L nw. V\?98% 65%- Sears Roebuck . 19600 67% 69% 66% 69%+ 1% 69% W20% 12%- Seneca Copper . 400 14% 15 14% 15 _--% ?!% \1Y?6% 4% . Shattuck Arlzona ... 200 5% 5% 5% 6%+ 1/. L Iry25% 19% _ Sinclaix OU. 8900 233/4 24 23% 24 + % Zf 24/"56 41% 8 Blou-Sheff St & Ir..., 200 .44 44 44 44 1_ 42V W*101 70 6 Southern Pacillc ... 6700 75 78% 74% 7S7aI 14 7H? 7«

l^ £v 1 srhTRaU(. 2. *°* *** "* "%+iS SS lwa60 53% 6 do pf . 300 55% 56 65% 56 + \Z 553? r,7110 105% 7 Stand 011 of N J pf 1400 107% 107% 107% 107%- % 107% 107*/
3/ 27 4 Stewart Warner ... 800 31 31 30% 3034. u, 31 °i42% 27%- Strombere Carb l... 1900 37% 38 36% 373/4+ (/_ 37% t/2S0 43% 7 Studebaier . 40900 76% 78 76 77%- il 77d %%*,4P 36% 6 Superior Steel . 1500 42% 44% 42% 44+4% 44 125% 12 - Temtor Com & Fr A 100 12 12 12 12 -1 i-> ?v/9% 7 . Tenn Cop & Chem .. 200 7% 7% 7% 7%. % 71/, V"45 38 3 Texas Company .... 1700 41% 42 41% 42' + % 41% 4243% 38 . do warrants . 200 41% 41% 41% 41%. y_ . J*24% 16% . Texas & Pacific .... 3400 21% 223/4 21% 22%+ 1% 22% 22*/,2,L 2o? T ,

d° LMd TrUSt * * ¦ 20 -230 230 «30 230+10 230% 240/236% 21 1 Tex Pac Coal & Oil. 17400 27% 29% 27 28'/>I 1 28W ffli/20% 13 - Third Ave Rail .... 200 18% 18% ?8% tw/X- W/ f55734 45 8 Tobacco Products ... 1600 46% 47% 46 47 + % 46!A 4731 79 7 ^ Pf . 200 79 79 79 79.1 79 ni

22% la) ~ l' St L * ^ Vt ctf' £C'° 19'/4 19/4 19% 19%- % 18% 20'2% 6% . Transcon Oil . S'OO 10 10 9% 10 . i/. qaf mJL 5Sg 5 Tr»". Wil Ste.1 .... 500 39 39 38% 38%- 1% 39% 1?%
207 SW 8 SK I"""' . 4^, V7'4 119'/2 116'/2 119-/2+ 2'/2 119 119'/45 19' 1 I'" ,.; 19°° 1°3% 1M 103l/<- m - 103% 104
183/ i'2 ~ ".Tr ,Kn-Qy IH;jPf 40° Z'"* 24% 24% 24%- 24 25%M% llAl h * C * *»* & **"- 300 17% 17% 17% 17%+ % 17% 18/20S1/ ^n1'4 rdop* . 1. 4.8 48 48 48 - 47 49''''.a 19 . X. S Food Products.. 600 22% 22% 22'/o 22%_ ^o\' 00s/

53- SS> I S^nf.rt1. 89°° 64?- 66^ "£ 6&%+2,/« K 66^,!w" lv4 o Fni,'d Kctai1 Stores' 150f) 49,/* 497/a ^9i*4 49%+ % 49% 50
1037/ loi^ p , i f^l68 Rubb'* 2060° 63'2 637/a 673/4 69-y4+ ^ 63% 69%35^ 27-UL TT l a'' ^V^"-,-" 2°° 1°17/a WVb W^ ^~ V. .V* 1023a% 27%. U S Smelt & Ref... 600 28 28 27% 28 . 1 277/! poi/l!5 1^ 7 U"itedf8tot"S^'- 17600 81% 82% 80% 81%+ % 81% 8^112 107 7 do pf . 200 110 110 110 110 -_ 110 1111/59% 48% 4 Utah Copper. 5600 47 47 46% 47 ZZ 47 V7(f12% 8%- Utah Securltle. Corp 200 11 11% 11 1W. ,, Zl. ,/*

85/4 7%~ wV,aU,?U . 2"0 67/8 67/a 6% 6%+ % 6% 63/*
23% ,J " WabaSh,1. 600 7% 7% 7% 7%+ % 7% 7%23% 18 . do pfA. 200 20% 21 20!/, 21 4- 5/ pn3' 91IL 4o9^~ ,YClla Farff° ElprCSS 11°° M 60^ 60/2 60%i 5 eS^ 6
9% 15

8~ ?te^ Mfary,and " 90C 10,/s 10%. 10 10%+ % 10 10%
29% 2«a " W . PD"«. 22°° 17'/2 13,/4 17l/* 18'/4+ % 1S ^S
89 84*1 w ."" r,ae,fiC.*,** 19C° 28!/4 28,/4 27?/« 28 - 277-8 28%8 7 "estern Union Tel.. 200 86 87'/, 86 87I/.4- 11/- R7 P7I,49% 42% 4 Westinghouse Mfp ,. 3200 48% 49% %Vz 49%+ % 5«% 49%14? Z ^'r'f LakeE-" 2~ 83/4 3% 8% 8%+ % 8% ^!?% !^= w£..p,ou.::::;::::: 2S S JJ ]Lt % ]L v£?
40 30/4~ >V"ly'-°verlttn(1 . 2'«» 8% 8% 8% 8%T </l 3'% 8*/a
«./ 4? 1 w V,..^«" 30° 32'/a 33'/2 32,/4 33^-~ 33 33%

_,
Bid. Asked.

"Olunoad M..100 ll»
Durham Hoa. 23 2?V4

-o pr . 85 90
East Kod pr.lOO 105
Endl Jo_n pr 95 Vi 96
Elkhom C pr. Si'Vi 40%
Eln Br&nt 6Vi S

do pr . 25 35
Fanious Play 74 75
do pr . S"% 88

F M & 8 pr. 24% 26
Flshor Body... 83 90
do pr . 9* 88

Gua.11 Sucar.. 12Vi 15
Gen Asphalt pr 95 102%
Gen Ctjrar pr 92 94
Gen Motor pr 6S 70
G Md i ix- pr ?' W
GlHUand O pr. 85 SS
Goodrich pr.. 75 SO
Q M A No pr 24"4 26
Hartman Corp 69 70H
HaskeU & B 58 59
Homo Mlnes., 54"4 ">:>
Indlahoma .. 5% 6
I M T 2d pr. fil 64
Int N'lckel pr 797s S4
Int Paper pr. 94 101
do pr Btpd.. 72 73

Im Salt .... 50 .

Iowa Central. 4Vt 5%
KCFS&M pr.. 80Vi 62%
Kayser J ... 70 S0
do lst PT... 96 120

Kolsoy Wheel. 51 53
do pr . 76 90

Kel 3 8 pc pr 85 83
Keok k D M. 4 12
do pr . 20 .

Kreu Co.. 85
do pr . 8* 63

Kre«,e pr 9''H 10 Vi
Laoipde Ga». 4': 45
I, E & W pr _''
Ial_. i- M T 145 147_
do pr 182% 195
do B .133 130

L-W B let pr 95% K9
do 2d pr .100 113

Lerlllard pr..l02% 105
Maokay Coa... 64 65

do pr .57 58
Man Coal ...830 600
Malliaaoa pr 58% 52
Mai.ati Busar 74 73
do pr .H .

.. ,_
Bid. Asked.

Manhat Beach Vi 2%
Mat Al W... 15>4 23
May De St pr 98 10:
Mer Pet pr.. 83Mlch Central. 87 q;
MSP&S8M pr 82 85do lad lines. 57 V4 59UM K T pr 4 4%Mont Power. .32 6514d" Pf.. 93 98Morris & Es. 65
Mulllns By pr 90 .

-Nat Acffie 23U 94V.NiMh & Chat.. 83 I.,*
£ C g pr 07 75
v"E°_*B c' B^ 2%
-Nat Lead ... 71 Vi 72*v,?£ ?J ,.102% 110

£ V Air Br. 76Vi 7*X-C&SL lst. 60 7*7vd2. 2;1 fr-- 57 61
v. A L * W S3 89
v 3 J)0Sf* pr 5I) 54.Norfolk 80 9*4 10N'orf \v pr 64 70Nunnall; 9 jjOhio Fuel ., 48 5,
Ont Sllrer ., 4Vi 4*a
Orph Clr pr. lop0;ls Eler .-..120
do pr .

Otls Steel pr. 75
Owom Bct pr.
Pac Co lst pr 60 i
Parrisb Buig. 14V4 13%
Penney J C pr 82 88

-ih

96
79

100
100

84 Vi
1

'«orU & E.. 10
Port' Mar pr. 38
PetU MuUl
do pr

Ph!; Jmr.
do pr

Pterro Ar pr 80
PCC_ B L ctfi Sl
P & F YV .115
PJtU Coal p» 86ViPttts Steel rr 80
P A tv Va pr 72
Pullman ....105 10S_
Ry St Spr pr.102 106
Reading *d pr 40U 46
RaU lst pr *0Vi M%
B I a 8 pr. 90 M

Bid. AskedRom T lst pr ftfl
do 24 pr... .

Recs A Sar.100
S L A 8 F pr 29
Sears Roe pr. 90
8-S S & I pr 70
8 P R Sugar 78
do pr . 98

8tandard M111.105
do pr . 75

Stem Rros pr.lOO
StuJebaker pr. 92
Sub Boat 8H
Pup OU .... g^Sup S-«el pr 971/
TSLA W ctfg gic
Twln Clty R T 40
do pr .

Un Bag A P. 73TJn Clgar St.100
00 pr .100

83
110
32
95
88
80
108
120
80

106
99
S*4
8*4
9%

41

200
107

'_' Bid. Asked.
Untted Dru... 92 94
do lst pr... 42% 44

Un Ry In,.. 10% 11V4Underwood T.143Vi 157
do pr .101 120

V S Express.. 6 7
U 8 I Al pr 97 99%U S R M. pr 42 43%Va Car Ch pr 95% 96
Vs I C & C 85 90
Wabash pr B 14
".Vebor A Hell UVi"est Pac pr. 65
West'se M pr. 5ft
".Veet'se A B. 94 ViWick-wlre Sp.. 13
Wilson Co ... 4.3V4W'ls Centrsl.. 30
Woolworth pr.105WP & M pr A 75
do pr B_ 63

5%

17
43Vi
34

110
80
65

Goodyear Tire

?aa __;«' T're a_d_ Rubber Company
a_e 0f ntiaPpr0V^ by a lar«e Pwcent-t!!f °. the "editors, it was learoH

hf thf n±J"?\ be d«cTa"d operativeSa _._»!« 5Uture'- I.nv«tment bank-
unacrwriting the new securitv isst-e*Proposed under the .rogram of' re-capital,;zation. e

¦¦¦ *

Dividends

Rf-ralar Declaratlon*
., .

Pf- Holders
Air Reduction Co V'pO^O^Anr'i9- _£*%Alllaaee Rlty Co14°, o Anr .« a" H
Ventura Con. OF. .0* § __£ "2 ££ |J

In Wall Street
Gold From Franca

The Ferleral Reserve Bank of New
York received $3,300,000 ln gold yester¬
day which arrived on the French llner
Lorraine on Monday. Tho metal had
been held for several months by the
Bank of France for the account of the
local bank. When flrst "earmarked''
the metal, although tn France, wa»
counted as a part of the gold reMrve
of the Federal Reserve system. Snb-
sequently It was transforred to a spe¬
cial item on orders frojn tbe Federal
Reserve Board. which rnled that gold
held outside of the U«nlted States could
not be counted as reserve even though
"earmarked" for that purpose. Tne
receipt of the gold therefore adds bo
much to the reserve of the system and
will be allocated to the twelve Reserve
bnnks. Two million two hundred thou-
snnd dollars in gold on the name ship
wns conslgned by private French bank¬
ers to tho Equitable Trust Company.
American Telephone and Telegraph
Newa that the directors of the Amer¬

ican Telephone and Telegraph Company
have decided to estnblish tne stock on
a 9 per cent dividend basis, an increase
of 1 per cent a year over the present
rate, in effect since 1907, came as a

great surprise to the Street. The ac¬
tion of tne stock, which jumped 8%
points net to 108*^ in the market,
<-howed this. It had been known that
tho company was earning a substantial
rnargln over the 8 per cent dividend
rate, but few persons believed that a

move would be made to increase tb"
disbursement to stockholders at this
time, especially in view of the con¬

troversy over telephone rates. In bank¬
ing circles conversnnt with American
Tplophonn nffairs the view was ex¬

pressed that the move foreshadows
financing by the company through the
snle of stock. It was pointed out that
with the -'tock selling well above par
on a 9 p'sr rent dividend basis it would
not be difflcult to sell new stock at

par. The telephone organi/.ation has
much financing to do before the end
of the year. LaBt fall a program in-
volving the raising of $75,000,000 in
new funds in the next twelve months
was laid down. To date $55,000,000 of
this has been obtained through the sale
of bonds of subsidiary companies. That
would leave $20,000,000 still to be
raised. Bankers said yestejday this
ftgure would likely be increased.

Copper Export Association Notes
With the announcement yesterday of

the decision of the Anaconda and
porphyry directors to close down their
mines entirely there arose an active
discussion as to how this action would
affect the $40,000,000 one to four year
8 per cent notes that were sold ln Feb¬
ruary. These were an obligation of the
Copper Export Association and were

secured by 400,000,000 pounds of cop¬
per, valued at 10 cents a pound. These
notes, it is understood, have not yet
been thoroughly distributed by the
underwriting banking j-roups. The im-
pression prevailed in investment quar¬
ters that a cessation of production by
the leading menvters of yie association
would aid in' the distrihutlon of the
notes, as It would place the collateral
in a posltion wbere, in case an export
demand developed quickly, the metal
might soon be dlsposed of.

CallforrHa Petrolenm
California Petroleum's annual report

showing more than $10 a share earned
for the common stock in 1920 led to a
revival of reports yesterday that the
company may soon begin the payment
of dividends on the common itock. In
fact, disappointment was expressed in
some quarters that no mention of pos¬
sible dividend action on the junior
shares was made in the report. The
company has entered into a contraet
for a period of three years at a flxed
price ln excess of the current market
for all the oil produced by lt and its
subsidiaries not under contraet with
the Independent Oil Producers' Agency
up to a maximum quantity of 3,285,000
barrels for any one year. It is said
that this quantity is much greater than
the oil now produced by tne company
independent of the agency commit-
ments.

Railroad Shares Advance
Those who have been looking upon

the railroad shares with favor were en-

couraged by the announcement from
Washington yesberday that the govern¬
ment will aid ln the rchabilitation of
the carrier companies. The resuit was

some active bidding for a number of
issues. For the most part, however,
the major advances were in the low-
priced rails. "It is difficult to imagine
how railroad news can become much
worse'than it has been," said one wire
houBe to itg customers, "and as it is
obvious that buying under present con¬
ditions is apt to be of the very best, we
still believe that this market is not apt
to develop an important reaction from
these levels until after the rails have
closed a part of the gap that exists be¬
tween their average selling price and
the average selling price of indus-
trials."

Chicago, Burlington & Qulncy
Approximately $50,000,000 of the

$215,000,000 of Great Northern-North-
ern Pacific joint 4 per cent Burlington
collateral bonds maturing next July are

said to be held by individuals who
bonght them.as a short-tenn invest¬
ment and wh'o will turn them in for
payment on maturity, instead of mak¬
ing an exchange for the new refunding
bonds. This, it was said in investment
clrcles yesterday, would tend to make
the problem of nnancing the maturity
greater than would be the case were
these bolders to exchange. Estimates
of the total amount of the joint 4s that
will be turned in for exchange vary
widely, one figure placins the amount
at in excess of $75,000,000 and another
at less than $50,000,000..

Public Utility Stocks
All the public utility stocks were

favorably affected by yesterday's an¬
nouncement of an increase in the
American Telephone and Telegraph
dividend rate. Pacific Telephone and
Telegraph, wbich ls controlled by the
A. T. & T. through ownership of a

majority of the stock, had a 4-point
rise; Consolidated Gas was up 2%,
while We3tern Union gained over a

point. The Street was surprised that
the American Telephone and Telegraph
management was contemplating an in¬
crease in the dividend rate so soon
and this was probably one of the rea-
sons that the stock advanced so rapidly.

Canadian Pacific Financing
E. W. Beatty, president of the Cana¬

dian Pacific, makes reference to possible
new financing plans in the company's
pamphlet report for 1920, which was
made public yesterday. Mr. Beatty
points out that while capital expendi-
tures for the immediate future will be
curtailed, the directors deem it advisa-
ble that a portion of the caeh reserves
expended on capital account be restored
within a short time. In order to extend
the company's powers to issue forms of
securities other than those it is already
empowered to issue, application has
been made to amend the charter to per¬
mit the issnance. of bonds, debenture?
or other securities, "collateral to or in
lieu- of any consolidated debenture stock
which the company is or may hereafter
be empowered to issue." The report
pointed out that during 1920 $32,000,000
consolidated 4 per cent debenlrure stock
was returned to the companv by the
British Treasury. Of the total of $40.-
000.000 deposited with the Treasury in
1917, $8,000,000 was retained in accorri-
ance with arrangements made at the
time of deposit. Besides the $32,000,000
debenture stock now available for sale
the company has authority to issue $36,-
000,000 more, or a total of $68,000,000.Canadian PacinVs income account for
1920 already has been published.

Income Tax Frmm

Gold Bond
To yield
6%

for fifteen years
A secartty not awbject to
ever-changing ©olitical and
industrial conditions, emply
secured by taxes, leviod and
provision made for payment
of principal at mat-oxity t in a
section destined to become
an agricultura! empire and
in one of the most rapidly #

growing States of the Union.
Bonds validated by State Su¬
preme Court and Attorney
General's approving opinion
endorsed on each bond.

Spitzer, Rorick
& Company

Established 1871
Equitable Bldg., New Tork

Toledo Chicago

OPPORTUNITIES
IN BONDS

A descriptivo circular co_t____g
luggestion* of teatoned bondt
yieldbg from 5Y4% to &/4%
wiU bo mailed ob requstt.

Ask for oirtntlar T-U

TOBET&KTRIC
Members Ntv Yorfr Stocfy Exchange
25 Broad Street, New York

Direet Privaio Wirs
CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

EXEMPT FROM ALL
FEDERAL INCOME TAXES

State of Idaho
7% Treasury Notes

Due March 1, 1922

Legtd Investment for Sav¬
ings Banks and Trust
Funds in New York State

Gron debt !esa than 1%
of a_»e*»e_ valuation.

100% & Int
To net 6.15%

R.W.PRESSPRfiCH
i» Wall SU, JL f\C% Vhone
New York « Ve-Vr. John307
Municipal rn.ua Railroad Bonda

Our
Selected list

af

Municipal Bonds
*«_. be a valuabte aid to thoac
havliajt f_uJa avaHabte fot cotv

aavative inv__-ner__ Municipal
Booda are eaempt from all Fed¬
eral Incoine Taxes and at prcacat
are a__i-_g at -uusuaDy low pricea,

Yielding 5% to 6#%
A»k for Circular A-6

WgaajBflgjafl
Iui__u____ Boo__

14 WaD Street. New York

J.H.Ricc Jr.&Co.Will Sell
50 Amfrlcan Meter

-00 Olltilolrl Co. '¦Bi.h««"
100 Chic East. 111. ror_. & Pfd. w. I.
50 ( aro.. Clinch. Ohio Ry. Pfd.
50 l*>rla., I.ick. * Western Coal
23 KquitaMe Trust Stock

200 Ka*tcrn Steel Com.
100 General Bakinc Com. Pfd.
25 Great American knMirauce
50 Metal & Thermlt Com.
50 Natioiuil I n.-l (iuM
100 P. F. CoUier & rauDK Com. ft Pfd.
50 Royal Bakin* Powder Pfd.
60 Savage Arms 2nd Pfd.
25 Victor TaM ine Marhlnn
25 White Rock Mineral Sp_§. Pfd.

J.K.Rice,Jr.&Co.
?¦.».. «#.. to «._. JT.ha. t< Wall SU «. T.

Odd Lots
Write 33ept. 10

1?ISHOLM 8. (r?APMAH^*arf+ ^^^
Members Neio York Stoek Exehanem
71. Broadway, New York City

Tha Tribna* prints more Ix»»t B*nk_*ak
snaouaeimenti than any otb«r New Tork
pap-r. P_o_« Bokm.s I00O...__Wt.


