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Copper
Securities
arid conditions which
«oüdcrlic the copper
indH?try carefully re¬

viewed in a spécial cir¬
cular, also containing
hnef analysis of lead-
in«! copper stocks. Sent
free upon rerruest.
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Newly Patented
Processes

.opplv the Carbo-Oxyger.
Company with oxygen gas
as a by-product and complete
their facilities ror «upplvjng

r cu'ting an«! welding
operation**. Í They control
the we!!-kno\«.n Can.o-ri«.
droaer. Gas.)
We offer the STf

Preferred Stock of
this company at
$4.S7 1«2 (par value
$5.00) and accrued
dividend per share,
with a 50^ Common
Stock bonus.

K

Farson,Son&Co.
je

Bid and Asked
;¦.**¦ing a«ro the closing bid and

»üked (jnotatíons of stocks listed on the
.Stock Exchange in* which there were

r.o transactions yesterday:
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London Money Market
^oí^\AprÚ fr*** silver. St%d¦g ounce; bar jrold, 104s lid. Mone-v.
hi?!. It C^nt- D'scount rateg.Short
^.¿^ J">v "<*"*¦'¦ three month bills.
«n ho*/ Cent- Gold Pwmiums *t

Stock Prices
Steady; Await
Strike Result

I radei'9 Show Disposition
to Watch British In¬
dustrial Situation i Gain
Ï* Shown in the Week

Lethargic conditions in the stock
markel yesterday reflected the dis
pe von of the speculative element to

awail British labor
on the

P«rl .4 (ionals to cause
general recession by attacking vulner¬

en r session was
devoid of special ftature,
The market, closed the week with a

firm tone despite a good «leal of
irregularity. Industries wer.» rela¬
tively stronger than the rails, the lat¬
ter dropping off rather sharply in'spots
on comparatively light offerings. An
incidenl rail group wr.s the fur¬
ther decline in Pennsylvania Railroad
shares, which dropped below
new record for the year.

: of thirty
stocks left off

terda; {.90 on Friday
and 74 2 The high .' theweek for th industrial average Was

ay, when r
were easiest. The average price of

ail shares el« 47-4.
against 60.75 on Fridaj ai 61.1

agO.
¡7 was quite evid action

E mari
inclined to add much to tl
iris on either sule. Vigorous

depress values
succeeded
to unset
Movei ires wa

ts wa

oag

ued after th close of ; ma
revealed 049,102 tons

ng March, carrying the unfilled or-
on the books or The corporation to

the lowest point since the earlyof 1919. The steady fall in un-
.' " several m

Wall Street
taik.: early reducl
presei ..-. of th« Ste«
Corporation.

Si tu i of th« such as

Asphalt, Sears Roebuck, Mexican Petro¬
leum F & We.-t iridies, which

been under pressure of h
ries.

0 were

opment E gland

a sharp setb¡ Fridi -

a pari
g at $8.90;
.-..»..-

The Dollar in Foreign Exolianse
Improved demand for

change caused a strong advance
markel

with -te?-. ng rates m« ng up to $3
as compared ¦¦¦¦ :e Fri¬
day of $3.8S e in¬
du sti
shown in th« 4a. Ster-

¡
francs continued

their ad .-.

v. eek, but Syfrancs were low« r ti
Saturday. Germán
show..; 4 ght ats during
week. Other rates were irregular,
Italian lire being much higher, and
sharp reactions being shown in <.

change on Greece ome
other European centers and on prin¬
cipal nations oí 3o America,
guayan rates recovered slightly ye

es showed im¬
provement durii «reek.

If you calculate the cost
i:ir in terms of foreign mone; cur¬

rent exchange valu you
were g a dollar mnds,
marks or francs -ts value a

eek, compared .¦
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Check*(nomina!)32.2t¡ 32.35 -

cutl.E (par 36.5 c« nt a
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Transactions Yesterday in Listed Stocks
a«

Sirnimary of Stock Exchange Dealings
(CopyriRht, 1921, N«>w York Tribun* Inc.)

STOCKS

Railroad
Other b«i
All bond

lli-rli. Lw, I)iv.
1S21. 1921. Kate.
ol4 14«*a .

52 ¿r« fi

January 1 tn data,
1920. 1919.

20,249.800 13,779.400
56,587,3 00 41,316,200
76.836,900 55,095,600
January to date.

1921. 1920.
,269,000 $740,195,000

147,513,000
167,485,000

1,055.193,000

9S% 871-4 7
3( ¦.« 29% 4
5Î 36! 4
32 »i 26 .

8Z- ??¦
. 7

8% 6" g .

11 8!/8 .
53! i 40: a .

53 42 4
63 57 6
49% 38' 2 .

Id/, 8',,
83'j 81 4
10 5

« 634
«M'/a 34%
83 68' -2

31% 29
88
71

57

13%
77
3*4* .

79< ,
-

29
38% 17' 4
15 10
94'j 82' j.

303-3 _
47 4
2' ,

53!
30 4 .

.-.. .

11% .
68 2 7
41(/2 2
110% 10
3133 _
68' j 7
190 8
64 30

1 .

23 .

36 .

60' - 5
22% .
57 6
9 .

'¦'.> .- .

80 7
19 .

5« j .

5«i' à G
G' g 2'
17% .

61 5
65 4
25% 2'
73 »
22»/2 4
2C .

61% 7

70
64ü
52

'.

32 .

88 3
76'4 8
111/2 ..

-, 1'/4 .
40' 4 .

62' 4 54 6
S5 80' 4 7

138! -> 120'2 8
16'j 12|/4
44' a 34 4 b
85 72 7
16%
79%
32' .

36%
83 5 s
91
SI 4

91 ., _

63 « 7
283 a 4
28' 4
59' 2 .

85' - 7
29*8 .

8* 7
12 a

63% 46% 6
64% 4_ , .

7 6 4 13
26 361-8 .

Advance ¡turn«*!
do pf

Mask» (.old Mines
Allied Chemical

do pf
AllLs-Chalmers
Amer Beet Sug-ar
American tan

do pf .

Amer Drug Synd....
Amer Hide & l.eath

<io pf .

Airier lee Securities..
do pf .

Amer Inter Corp.
Amer La Franco.
Amor Locomotive
Amer Safety Razor
Amer Ship*& Com
American Smelling

do pf .

Am«r Steel f'dry
American Susar
Amer Sumatra Tob.
Amer Tel & Te!
American Woolen
Amer Writ Paper pf.
Anqeonda .

Atch, Top Ai San Fe
Atlanta. Rirm & At
Atlantic Coast Line.
Atlantic Fruit
Atlantic, Culi & W I

do pf .

Atlantic Petroleum
Auto Sales Corp
Raid win Locomotive
Unltimore & Ohio.
do pf .

Rethlchem Motora
Beth Steel Class B. .

15kl>n Rapid Transit
do ctfs .

Caddo Oil .

Calif Petrol pf.
< alumet & Arizona
Canadian Pacific
Centra] Leather

do pf .

Central of S .1
Chandler Motors
Chesapeake i: Ohio
Chic & Last III.
do pf .

Chic, Mil & St Paul
do pf .

Chic & Northwest.
Chic, R I & Pac

do 6% pf.
Chile Copper .
Chino Consol ("upper
Cluett-Peabody pf.
(oca Cola
Colum (»rapiioohone
Col (las & Electric.
Consol Distrib
Consol Textile
Continental Canri?
'on Insurance
Corn Products
Cosden & Co
Crucible St«*:*'.
Cuba-Amer Sugar
Cuba Cane Suqrar

do pf
Denver .K Rio C.t
do pf .

Do: roil I n R It
East mar« Kodak
End ico l i-.Iohn *on
Erie .

do 1st pf
do 2d pf

famous Players
do pf.

Fisk Rubber Tire
«.a. ton Williams
Genera! Asphalt
General ( istar
* do pf deb

. ¡encra! Electric
General Motors
iioodrich, B F.

do M
Gray Davis
Ot Northern pf.
Gi North Ore subs
Gulf Siute Steel
Houston Oil.
Illinois Central
Inspiration Copper
interbor-( on Corp
Inter Harvester
inter Merc Marine

do pf .

International Paper
International Nickel
Invincible Oil

200
200

37% 37' 4 37%.
74

400 37<«_
300 74 74 74
200 29'-a 29! a 29' 8

89l/a
29'
90
74

3900 90% 9034
1600 74' g 74! a 73%
500 105% 10578 105% 105%

1500 71'4 72% 71% 71% r*
200 31 31 31 31 .

600 3678 363*8 36s¿ 36%
700 79% 79'- 79% 79%-

35a
80

% 8% ssf
% 37' 2 37-H
% 73 74

28% 291/4
% 90 90'2
'«., 73-^ 74
% 105% 106
5a 71% 72%

30' 2 31%
% 36% 36%
% 79 79%,

2100 85
600 13%
1600 50' 4 50: I
900 54% 57
400 14!
1900 19'

76 76' -,

86% 87%
32'4 32'.2
4;% 4%
84% 85« -.

13% 14
50'4 51
56% 57%

% 14% 15
% 19% 19%

Changes Are Small
In Quiet Trading
On Outside Market

Greatest Activity Displayed
in Oil Group; Bond* Are
Firm iii Large Turnover:

» Fluctuations Arc Narrow
T.he^outside market was an intensely

quiet affair yesterday with the great-
volume of activity appearing in the

oil share.-. The general run in stocks
rrowiy and net changes at the1

close were small.
; firal sale of imperial Tobacco

o Great Bi tain and Ireland in weeks
v. a made at 9.
Bonds on the curb showed a heavy

turnover, with a general display of
4 rmness.

Industrials
g s» Open. High, Low Last.
1200 » kerne 4a!. ! 4 _¦ ! 4 2
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600 »Radio Co..... 1 4 2 1
4... L", 2% 7
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.Stand C '1' B, 42 42 4.
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¡ali na-Sig i

8 »SO Oi In,4 .

10 'Vacuum Oil ~ ; :

Other Oils
Open. High. Low Last.100 »Allen 0

»tAUlad on . 12 IJ~
12a »tin n<-w .... to -¡it
'.¦ *Boone OU ... 1% j v,

Bost-Wyo c. m u
uno »Carlb Synd... 7 74'DOfl »Cit S U '14!i .77 ¡m

y. 1.. .., <m
¦¦ '¦ r Syod t

700 »Penny Oil
801 'E .. Basin 4 4 «4
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«
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<
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[end Frn Oil
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Tan Skelly .". "¦'¦ 2 5*£7700 *T« «ton > .% 1*. ís Ts800 *TJntd Royalty \ '¦¦'¦¦.1700 *Un Texi
a,., »Victoria Oil.. \ a. -i '110 *^ a B^g 17 3 7
(10 «T Oil -, '« '« Â

.Mining
Sitiesa High, ¦. ;w Li-'-

B.C U.
j,. m . -, -. a .-¦

tï00 .¦. Bel ¡a- (a P) -

1700 *-¦ B
edge- ; « '.-

.J70Ü *¦' Boot : ¦-
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1500 *t< a led 10 :-* 1!
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1 i 1 .,

2200 *1Cushbov a-
a \ -. \ --r ;

a ; 7a .:
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.-. 00 Div Kxi Ss :;: 37
«5011 El Sa .- '<.'«

i0 Emma Silver 2
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.... f* ' s"* « A 1ft2500 *-fGold Zone PI 37
a loldfi« Id 'on r 7 6 7
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100 Stand SU 3Ld . ".2600 *+í5uec«
ooaa , i % -S375 »Ton Betmon :2100 »Tonopah Div. li, . 3 ¦-,ni pah E-..
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Record of Stock and Bond Average»

£0 Railroad slock*
?0 Industrial stock«
"¦ Si nek« .

10 Railroad bendiü
10 industrial bonds
5 Utility bond»

28 Bond« .

Copyright.

Y rater-
day.
60.50
74. tO
63. fili

73.94
83.35
73.60

Is'ew York Tribune Inc.)
STOCKS

BONOS

Ranee Jan. 1 to
date.

High. Low.
65.60 60.10
76.80 71.70
72.12 67.06

66.73
81.30 1
67.44
73.94

High,
1921,
4%

17 4,
C-8'j
21'/2
12%
57' ¿
58' 2
7\ »
2
1?

167'/;,
16 H
15» j.
23' ,

«i .,

Low,
1921

t)iv.
Rate.

4 .

18' 2
35' 4. 4

73 6
16
8'i .
49% 6
18 2
9( ¿

56 4
45' 2 7
2'4 .
1'/4
7' 2

135 1-g 12
1534 2
il
25' 8
56 5
2
:«i

41>4
33

1Ü
S.-
74" j
271
51Ts

70478
v>y 'A
4
10
85
0-
19%
79 4,

-4

35'8
1174
7.5
63
36- .-

1-'%
E9-
5o
7314
3Q'
6c.;
b1

24:
3 7
30'

93U
20'
6%

7.
2-4-
1't

42-..
8C
10%
9 :

4Í
2
244«
31.4,
57 4,
123
¦:¦'

24%
122
673^
47

237
26

33'/2
20%

1 U
9

66
20%
40
24
93
73' H
3'»

¦¦:
72
43' ,

11%
27'
64 ,

3.4 j

9
33%
15%
32
19%
9%

69
56*8
31
11
65

1
60%
23
56'2
2' 2
1S-3
29
23%
5%
8</¡j
65%
12%
47 a

38' -

19-8
70
19
106%
26! s
27%
433 ,

S5
112
591 2

12%
42' 2
84

19%
29%
91
49%
17%
42%
9

52'.,

7
33

16' 3
2!
45
6%
6
17%
113%
64%
4 31 8
97 ,

641 4
48
52' 2
7734
107
45%
S' -,

29' 3

5^
7

49',-,
15
23%
84
42 3.t
12%
351-2

Mund Oil. Î90O
Jewel Ten. 2100 1
Kansas City South !G00 2
Kelly-Springfield ... 600 3

d.i pf . 100 7
Kcnnorott Copper 500 1
Keystone Tire . 2900 1
Lackawanua Steel .. 200 5
Loew's, Inc . 2600 1
I.oft Candy . 200 1
Maekay Cos pf. IQO 5
Manhattan Elevated.. 200 5
Maxwell Motor Co.. 100
do rtfs . 100
do 1st pf .-If«. 100

Mexican Petroleum 13600 13
Miami Consol topper 500 1

1.6C Middle States Oil. 2900 1
Midvale Steel. 4100 Í

5 M, St P & S S M 1 1 10O í
Mo. Kansas. & Telas 200
MiSKouri Pacifie .00

tío pf . 400
Nntional Acme . 200 ;
Nat Con & Cable.... 400
Nerada Con Copper 2400

0 New York Air Brake 1400
5 New York Central... 700
21/2 New York Dock 1200
5 do pf . 400
4 N Y Shipbuilding 100
7 .Norfolk & Western 300

Northern Pacific _ 7900
.0 Okla Prod & Ref 200

Otia Steci 900
«In pt. 100

j («wens Bot. Mach.... 200
Pacific Development 700
Pacific Oil . 51C0

6 Pan-Amer Petroleum. 1500
à Pennsylvania R R... 8600

l'enn Seaboard Steel 500
Peoría & Kastern lOO
People's («as & Coke 500
Pi-re Marquette .... 300
Philadelphia Co _ 100
Pierce Arrow 1600
Tierce Oil TOO

3 do pf . 100
5 Pittsburgh Coal ... -GO
4 Pure Oil 300

Ray Consol Copper 2100
4 Reading. 2500
2 do 1st pf. 20O
6 Rep Iron & Steel. 1600

Reploir'.e Steel ¡00
5.20 Royal Dutch 2400

Santa Cecilia Sugar 300
St Louis & San »ran ;400

do pf . 200
St Louis Southwest 6C0
Seaboard Air Line 200

do pf . 203
Sears Roebuck 4300
Seneca Copper 1500
Shattuck Arizona 200

.74 Shell Trans & Tr 400
. Sinclair Oil . 2900
6 Southern Pacific 1600

Southern Railroad 1500
Stand Oil of N .1 pf 700

4 Stewart-Warner . 300
Stromberg Carburetor 200

7 Sludebaker . 13700
Submarine Bout 700

. T.-nn topper & Clu-m 200
Texas Company 1100

do rts. 500
. Texas & Pacific. 1200

1 Tex Pac Coal & Oil. 200
5 Tobacco Products 500

Transcontinental Oil. 2200
5 Transue Wms Steel 2C0
. I'nion Oil . ¿)00

139!'2 139%
18' 4 18'<2

107' 2 107%

20-4.
10 Union Pacific 2900 1164, 1164- 115'-- 115''4. 1'4

do pf .

T'n Drug 1st pf
In Itcd Fruit
In Rway lnv pf
1 S Ind Alcohol.
I'n Retail Stores
I n Status. Rubber
! nitcd State«. Steel
do pf.

200 66'
200 433j
200 103
100 234'.
300 66

1600 485-t
5800 714
6400 804

103a¿ 103

108',
43

I tab. Copper. 2300 48% 48'2 48% 48l/2-
Ctah Secur Cnrp. 1300 10% 10'4 10 10 -

Va-Caro Chemical. 600 29% 29% 29% 29%-
Vivaudou . 50 5% 5% 5% 5%-
Wabash . 300 7 7 7 7 -

Wells Fargo Exp. ... 200,58 58 58 58 -

West Mrf 2d pf. 200 16% 17% 16% 17%-Western Pacific ..... 300 25 25 25 25 -

West Cnion Tel.. 200 91 91 91 91 -

Wesiinshuu.se Mfg. 900 47 47'4 47 47%-White Oil _. 1500 15% 15'4 15% 15%-White Motor». 900 39' 3 40 39' 8 40
Willys Overland 700 8 8 3 8 -

Woolworth . 900 115% 115% 115% 1153¿¡-Worth Pump & M. 300 47 47' 4 47

Oi -a B igh Low. Lest.
10 »Ang-A '3 7',<js..l00 100% 100 100

', '*¦' *i '¦'<¦'¦', '.¦'¦ <
¡a--, .- Bd 9 '33 78

'-,-, ¡> 95 ¦.*

*di
.Cat NK :

¦.¦ ': If I '..<¦¦ y
' Gas 8s.. 100 100

!.10i
"do 8s 192,1

10 »do 8s 192-1 '. ¦.¦ .v 99.Í4
»do «Sa 1925.. 99

:. »Diarnd ! '¦« 102*4 «"-'m
-. -' -.- Wm ¦

-¦

»Good« ¦.¦! : '. .0 90
:. *« Id Trk 6Vis a. 94 '¦.. 95 <¦ '._. 95

15 »Oull Oil 8s. "7 '-. "'.' '-. 97 97
nble ni 7a 9« ft '.' fe '" *< '.¦'.
c:k & > ss 5-3 ¡4 :. \ a;*. ',

lío C O 7s '22 94 94 ¡M 94
«. »do 1924 94
.. *i ihio Pv t- 7s 95
S »S-R '¦ - :¦ 99

.

il »So IV T : ¦¦

If. *S O N" Y 7s '25.101-é 103 t 101
»do T- a::¦ ..*.:-, 1»
.do : 1928...102 102 102 102

1 »lia Ts 1930. .. 103 3 03 103
.do 7s 1931 1031 104 l u¡ 103 %

**...':.;. Co (is -I P9VJ '¦ i 99 ',
2 *do 7s 925 ..' 96 ". :'
I »Swiss O -«4 Vj 84 Vj M ;-

C 98% 98% ^7>« '"«a«
20 Vacuas Oil I 100 0 LOO

-. ' (Vest Elec 3 J9 99 99 ;-.; 93-¡4
Sel Is cents per share,

Gram Growers Act
Board of Marketing Group

Hold» First Session
CHICAGO, April 9..The first busi¬

ness session of the temporary board 03'
directors of the United States Grain
Growers, Inc.. the national cooperative
^rain marketing corporation organized
by farmers' representatives, was in
progress here, to-day.

:!. Gustafson, of Lincoln. _\'eb.,
has been chosen chairman oí the tem¬
porary hoar!.! and Frank Iff. Myers, of
Port Dodge, towa, temporary secretary.Both officers were members of the
Committee of Seventeen, which pro-
moted the farmers' nacional grain
marketing plan.

»-

Inspiration Copper
Earns 81.91 a Share

The inspiration Consolidated Copper
Company reponed a surplus for the
year ended December 31, after chargesand Fédérai laxes, of $2.294,27(5, equiv¬alent ia $1.94 a share at $20 par value
earned nn the $23,639,340 outstanding
capital stock, compared to $4,186,629,
or $3.54 a share., darned in 1919.

After payment of dividends there was
a deficit of $1,842,003', against a deficit
of $2,9054.73. Net income amounted to

j $1,965,797, contrasted with $3,948,931.Cash on hand was given as $73,542.
-»-

To Raise Steel Prices
YOUNGSTOWN, Ohio, April 9.In¬

dependent steel companies of the
Youngstown district to-day indicated
that they will not follow the exampleof the Republic Iroii and Staël Com¬
pany, on«« of | ..-¦ largasl independent!
here, in r:«. '-. -..- ' r: price n** p;at«-i. bars
and stroctaral steel ?2 a ton.

Otis Elevator Earns
$26.25 Share in 1920

The report of the Otis Elevator Com¬
pany for the year ended December 31
showed a surplus, after charges, de¬
preciation and Federal taxes, of $2,-
880,277, equivalent, after deduction of
preferred dividends, to $26.25 a share
earned on the $9,486,087 common stock,
compared to $1,931,626, or $19.01 a
share earned on the $8,108,087 common
stock in 1919.

W. D. Baldwin, chairman of the
board, in a report to stockholders said
in part: "During: the year all debenture
bunds outstanding were retired, either
by purchase or conversion into com¬
mon stock, and all bank loans were
paid, thereby placing the company in a
strong financial condition. The largervolume of business was secured in the
first eight months of the year. Since
then there has been a gradual fallingoff in our sales, which has continued
up to the present time. On the Con-
tinçnt of Europe the conditions are
still unsettled 'and but little elevator
business is at present being done."
- »-

May Pay Beneficiaries
60 P. C. Dividend by Defunct

insurance Company Likely
SYRACUSE, Apri! »..Jesse S. Phil-

lips. State Superintendent of In¬
surance, filed to-day, with Arthur C.
plead, Clerk of Onondaga County, a re-
port and petition addressed to the Su-
preme Court asking authority to pay a
first dividend of tit» per cent to widows.
orphans and dependent beneficiaries of
deceased members of the Catholic Re¬
lief and Beneficiary Association, a fra-
ternai beneficiary corporation formerly
having some offices in the Merchan*»'
National Bank Building:, which was
placed in liquidation by an order of the
Supreme Court made by Judge Crouch
June 2'J, 1920, when it appeared from
an examination made by examiners of
the New York State Insurance Depart-
ment that the association was in-
solvent and it-- continuation in busi-
neas would be hazardous to its cred-

| itors, members and the public. Im-
mediately upon taking possession oí
the association Superintendent Phil¬
lips« made a contract with the Ameri-
can Insurance Union by which the in¬
surance of all members was continued
by that corporation for fifteen days
during which time, the members we«

given the right to elect to continue
their insurance.

¦-

Paris Market Steady
PARIS, April 9..Prices were steadj

on the Bourse to-day. Three per cen'
rentes .".» francs 5 centim/îs. Exchang«
oi! London, 5ü ira nos 2<> centimes. Fiv<
per cent loan 83 francs 95 eenthne«
The duilar was quoted at !4 franci
I 4- centime^.

In Wall Street !
Pennsylvania at New Low

As the time fo? tbs Pennsylvania
Railroacj, April dividend meeting ap¬
proaches the stock becomes weaker.
In some quarters the decline of the
shares is believed to presage a reduc¬
tion in the present 6 per cent divi¬
dend rut«. At yesterday's low of 32%
the stock was at the lowest prie«*
since the late '70*. The Pennsylvania
management is strenuously trying to
irTeet economics of operation but has
not been able to offset the high wapeswhich eat up the bulk of the com¬
pany's income. The weakness in the
rails yesterday was not alone con- jfined to Pennsylvania. Other Istpxes
declined, Northern Pacific fretting
down to 73%, but by the close the
stock had rallied to 74}t in the gen-ercl covering movement that spread
through the list in the last half hour.

Pure Oil Merger
The Pure Oil Company of Minnesota)has been merged with the Pure Oil

Company of Ohio, as a result of which
the latter concern now has a large dis¬
tributing and marketing o»ganization
in the Northwest. The main plants,'
including a refinery, compounding and
manufacturing properties of the M
nesota company, are located at Minne-
npolis, and branch distributing units
extend as far west as Spokane. The
company also has plants at Saskatche¬
wan. Canada. In Minneapolis and St.
Paul the company owns and operates
thirty-nine filling stations outside of
its main plant and is the largest dis¬
tributor of petroleum in those cities.
The gross annual volume of business
of the Minnesota organization in the
last calendar year was approximately
50.000,000 gallons, which is the largest
year in its history.

Atlantic Gulf
The more optimistic feeling in off:-

cial quarters over the Atlantic, Gulf «Si
West Indies Steamship Lines to work
out the company's financing problem
ha.- been reflected for several days in
a firmer tone to the stock. Yesterday
the baying in this issue was more pro¬
nounced and by the close the -7 ¦¦-.

had registered a net advance of l'¡
points. President Nicol, in a state¬
ment, to stockholders, issued after the
close of the market, expressed confi¬
dence that new financing plans would
result satisfactorily to the company.

Burlington Hearing To-n-orrow
What is e7cpected to be the final hear¬

ing before the Interstate Commerce
Commission on the Great Northern and
Northern Pacific railroads' application
to issue $230,000,000 in joint obligation
bonds to meet their* $215,000,000* joint
Burlington collateral maturity of nex*
July is scheduled to be held to-morrow
at Washington. Railway officials and
bankers will be represented. The con¬
ference is expected to be followed by
an early decision of the eommi-sion. It
is the hope of the bankers that the way
may be cleared so as to make possible
an offering of the bonds early in May.

Russian Gold Mystery
Paris advices telling of the heavy

shipments to London and Paris of Rus¬
sian Soviet gold would appear to sub¬
stantiate the rumors afloat here of late
to the effect that, some of the gold com¬

ing to New York on- the current move¬
ment from France and England is of
Russian origin. The Russian gold re¬

ceived in France is said to have ap¬
proximated $50,000.000. Since the be¬
ginning of the year §30.000,000 in gold
has been shipped to New York from
Paris, and a good deal of mystery has
surrounded the movement, the bankers
interested in the transactions refusing
the discuss the matter.

Texas Company Expansion Plans
According to advices from Houston,

Tex., a large expansion program has
been mapped out by the Texas Com¬
pany through the proceeds from the
sale of $21,450.000 additional stock.
Deni.il is made that any part of this
money is to be used for the purchase
of crude oil, it being stated that all
such purchases are made out of gen¬
era: .revenue. Not only is the well-
drilling program of the company, both
in the United States and Mexico, to
be enlarged, but important additions
are to be made to its marketing facili¬
ties throughout the world.

Another Stock Dividend Expected
Following closely on the announce¬

ment of the declaration of a 200 ner
cent stock dividend by the Standard
Oil Company of Nebraska reports were

current yesterday that the Standar
Oil Company of New York is planning
an increase in its capitalization for
purpose of declaring a stock dividend.
A «listribution of 150 per cent, which
would increase the stock from $75,000,-
000 to $187,500,000, is 3aid to be
favored. Last summer directors called
a special meeting of shareholders for
September 1 for the pui-pose of obtain¬
ing authority to increase the capital
from $75,000,000 to $225,000,000 through
the declaration o3* a 200 per cei.

dividend. However, sufficient proxies
were not received r,o puft the plan
through.. The sale last December was

looked upon in some quarters as a di¬
rect result of t'a.. >n of stock¬
holders. The New York company has.
noi changed its capitalization since
1.913. when a loo per cent stock divi¬
dend was paid.

Daily Oil Production
The daily average gross crude oil

production in the United States for the
week ended April :>. amounted
1,263,370 barrelj, compared with 1,259,
960 barrels the ¡»receding week, accord
ing to estimates ai the American Pe
troleum institut*. The Mid-Continent
average was 650,150 barrels, against
647,680 barréis the previous week.

Reducing Operating Ratios
In conversation with various rail

road 3nen last week, ranging from the
president of one of the larger Western
systems to the division superintendent
of an Eastern road, this question was
asked: "If the national agreements
with railroad labor could be abrogated
and you had a free hand in eliminating
inefficient men and doing away with
useless jobs, could you reduce your
operating ratio to a reasonable f.eur««
without reducing basic wage r:r
The railroad officer? were unanimous
in declaring that some reduction in
basic wage rates would have to be
made. The estimate of the extent of
basic reductions differed widely. The
nearer the men were to the actual
operation of the roads the more hope¬
ful they were regarding t'ru* extent of
saving that could be eifected without
waee scale reductions.

Stocks Ex Dividend
Date. Company. _'. C.
Apr. 1.".Al CiK-m *£ Dye Corp. terns
Apr. 1«.Arnal Sugar Co, 1st pf ttïmp. 2
Apr. 13 Am Coat «Jo of A! Ieg Cnuniy. 1
Apr. 3 i.Am ÖliiptildK Co. 2 *< ex ati«i. 1 \
Apr. 3 5. do . 3 \
Apr. '*>.Asjsotí&ted Dry Good* Con
Apr. 3 5.At la !.-.:.- pi

Austin, Xichoin at Co, pf \
Apr..20.Brawn Shoe <:«j, Inc. pi., y
Apr. la.Chi Pneumatic Tool C»...... 8
\ '. a ¦.... Co. iu
Apr. 3:.Crucible Steel of Am.a
Apr. 15.fumou» P3ay«;rs-lLasky C pf. Z
Apr. 13.c-.-n Motara Corp. ,<t
Apr. 15. do «3a «l«*b. t%
Apr. 3 5. do 7» deb. 1 .*.*
Apr. 3 5 da pf. 1%
Apr. 15.Hupp Motor Cju . «,

(Apr. 35.ÍBceraotl-Rand «.'*«. ¿-..
Apr. 15.-K<sUy-Sprln*field Tiw Co 1 -,
Apr. 20.S li Kreta &'Co.
Apr. 13.Lima Lo<««,, pf ... 1%
Apr. 16.Loew's, Inc. .... V»
Apr. 19.Doom-Wiles Biscuit Co 2d pf. 1 «Í4,
Apr 2ft-.Milwaukee Ei Ry & l& Co pf. 1 .&
Apr. 3á.Mullir.« Body Corp, pf... j

¦Apr. 14.P,r«» Marquette By v t Cu
prior pf. it

Arr. fft.Phinips'-.J.»i:-;s Ccwp pf. ; m y
Apr. 3't.Raaiiins Co.

- "". ¦¦.- or a
:: Pn --aa ,. 1st vt.

Apr. K.--L | Kubb-:. Co > .» 1
Apr. U. do igt p£^...,w..M.."¡ ¿
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Receiver for Maxwell Co.
Step I* Taken to Reor«:ani/.e

Motor Car Corporation
DETROIT. April 9. Appointment of

II. Ledyard Mitchell, president
Maxwell Motor Comp»ny, as receiver
of the company, ander friend]
ceeding
tion, '..¦ -day.
The appointmei

Arthur Tuttle, ¦¦

District Court here, whose decre«
forth that the company's
total $16,000,000.

property to be sold, and
t not be di -p- d of for les

than $10.9! 5.000. Date
to be set by Williara-'S. Sa;
cial master in
against the company
with the special master not later than
April 25.

Final amalgamation of :
and Chahuers Motor

.'¦.cteii when all cla
Maxwell coj

i incem« -7'

compan;
new cash will be obtained train
ng interests cir.<i Miner«. wh<
gamation is comr:

Farm Lahor Situation
Ea»ie>t in Many ^ear*

WASHINGTON April I it
labor situation in ti .'

¡s "decidedly easier" than it has bfen
for three years, it was announced *

day at the Department of Agriculture.
Reports to the- Bureau of Crop Esti¬
mates April 1 showed tnar while the
percentage of normal supply v i
the relative demand «ras
the ratio of »apply to demand

Reduction of from 2
inn wages, as compared " I

year, and an ample re¬ported by severa! ¡4. -.-a.

Nonpartisan Enterprise
Receivership Dise**c«ed

HINOT, N". !"4. April y..Hear:
a petition in bankruptcy
appointment of a receiver for the Con¬
sumer» United Store»' t'ompan;.scheduled in the District Court to-day.Attorneys for I -, statethat the voluntary re-
was brought to offset a ban«.:
petition by unfriendly creditors. Offi¬ciais of the company claim
would enable the concern to «?<the present crisis in its affairs.
The company wa» organised' in 1917by J. W. Brinton, formerly secretaryto A. C. Townley, president oí th.- N'ot-

partisan League, and had league en¬dorsement.

Conference on Crand Trunk
MONTREAL, April 9..Howard G.Kelley, president of the Grand Trun«Railway Company, will leave for Lon¬don next Tuesday for important con¬ferences relative to the road's fut re,it was announced to-day. Amone otherthings, he will consult shareholder»and directors on possible airaagements»rit ftg from the govern mer.-

Bounced * ñr« to acquire control ofthe railroad'., prepartiei prior ta Mmpletion of arbitration proceeduigá gethe valuation »f the system.


