
E. I. Du Pont
de Nemours & Co.

7v,is.Due 1931

Mississippi River
Power Co.
7*.Due 1935

Winchester Rcpeating
Arms Co.

7'a«.Due 1941

Puget Sound Power
and Liglit Co.
7'iS-Duc 1941

Prices to Yield
7V2% to 8%

Ctrwlart litseribing tk* above issves
and our complete lUt of Corpo on
ricwikt u-iii 6« 8»n( to tnveetors on

Estabrook & Co,
;i Uroarl St., IB Stale St.
New York IJoston

Htirtford Now ltcilfnrd
rro>idenoe Springdeld

Moody's Weekly
Review

A few copics of our current
Weekly Review of Financial
Conditions are available to be
sent to interested investors
upon request for No. 69, ac-
companied by two-cent stamp
for postage.

Among important points dis-
cussed are: The progress of
the railroads, signs of revival
in the woolen industry, build¬
ing expansion, the new French
loan and the financial situation
in general.
This Review also contains a
list of investment selections of
various types.
This letter is one of the fea-
tures of Moody's Service,about
which we will be pleased to
send full information.

MOODY'S INVESTORS SERVICE
JOHN MOO'DY, President

35 Nassau Street, New York
Boston Philadelphia Chicaco

E. I. Du Pont
de Nemours & Co.
10 Year 7\/2% Bonds

due May_ i, igji.

These bonds constitute
the sole funded debt of
The Company, except a

relatively small amount
of bonds of subsidiaries.
During the past ten years
the earnings from The
Company's comrr.ercial
business, exclusive of
profits from military busi¬
ness, have avcraged over
2Y2 times the interest
charges on this issue.
Price and furlhcr dclaih

upon applicalion.

Parker & Company
49 Wall Street, New York

Formerly
Colgafe, Parker & Co.

l.K.Rice,Jr.& Co.Buy&Sel
American Chicle Pfd.
Cellidoid Co. Com. &Pfd
N. Mexko & Ariz. Land
St'nd'rd 03 of Kentucky
Vulcan Detinning Pfd.
WardB'ki'gCom.&Pfd

J.K.Rice,Jr.&Co.
tonei *O00 to 4010 John iQ Wall st v v

A selected list of

Investment Securities
Yielding from

4.85% to 8.60%
Sent on Request.

Rcllins, KalBflesch & Co.
Members N. Y. Stock Exchange

B2 Broadway, New Vork
Telephone flroad 7064-5-6

HORNBLOWER & WeeKS
Eetabllahed 1833

Investment Secwritwa
Boeton New York ChlcagoProvldencc Portlend.Me Detrolt

MF.tiii.y ii^$ vrxvi, 11F

WANDABD 9 1NV^OH*

:^OLH.PFORZHEIMER&C(
r'Uone«4860-l-2-3-4 Broad. 2i> Hroad St.,N.1

De!., Lack. & West. Coal
Charles Cory Co.
Babcock &. Wilcox
FREDERSCH.HATCH&CO
74 fVvay NY ': '' : it Tel R;crorti.U
B03ro.v QUCA A PHU A.MONTRUU PITT5BURGH

f Guaranty Trust Stk.
hxjuirien Invittd

McCLURE, JOMES&REEE
Members New Y"r)c $tcck Kxrhavg.-

115 Broadway i'hone 882] l.Vclo

TrencI Slightly
Lower in Dull
Stock Market

Reports of Quietness in
Steel ludustry Fa c tor
in Dopresising Prices;
Sterling Rfovea Higher

After the three-day holiday dullncss
prevniled on the Stock Exchange yes¬
terday, lt waa esaentially a tradlng
market, with the tendoncy toward
sliphtly lower averaue levels.

Spot news, reports of conditions ar

tlrcy are to-day, espeeially in' the steel
industry, where operations are on an

extremely restrictod scale, and in the
motor trade, which is still made hesi-
tant by prico cutting, was cminently
unfavorable, and, though the stock
market is snpposed to look far into the
future, traders capitalized the immedl-
atc trend and eked out amall profits
by quick turns. The pasaing of the
dividend on, Pierce Arrow prcferred
heiphtened the force of the selling
movement. Like the motors, oila and
sugavs were fnirly weak, and, as call
money rates rose from 7 to 7_ per
cent toward the close, the eoppers and
steels, and even the rails, which had
been firm, easeVl off.
Although depressed at the openinjr,

sterling and the Continental Kuropean
pxchanges moved higher yesterday as

the pressuro of aelling of foreign
currenciea to get dollars for the first
reparations payment by Germany waa

dctinitely lifted. The exact extent to
which the Germana were responsible
for disturbing the international money
markcts last week became known yes¬
terday.
Acting as correspondent3 of the

Reichsbank, four New York institutions
yesterday compieted payment of $35,-
733,000 to the Federal Reserve Bank
here for the account of the Bank of
England and the Bank of France, which
acted for the Reparations Commission.
In making this payment lt is under-
stood that the Reichsbank exhaustcd
its current balances here, having had
to go into the open market last week
for between $10,000,000 and $13,000,000,
which was obtained by selling sterling
bills. This operation caused the tur-
moil in the exchange market which
resulted in a five-point break in
sterling Friday.
Despite the lirmncss in the exchange

market yesterday, cotton quotations
were easy, with extremely slight net
losse3 for tiie day. In the wheat mar¬

ket, however, the ciosing out of May
contract3 brought quotations of that
month up to the highest level of the
season, 17% points above the final
price last week. May at the close was

quoted at $1.87 a bushel, 67 cents
higher than the low mark of the season
established on April 14. The rise was
in the nature of a rebound from an

oversold speculative condition.

Money and Credit
Call money advanced from 7 to 7

per cent yesterday, although the re-
newal rate held at 7.

Yester- Year
day. ago.

On industrial collateral 7 6
On mixed collateral.... 7 6

Time. money (mixed
collateral):

Sixty days . 6-%@7 8@8_
Ninetv davs . 63_(a)7 8(a)8
Four months. 6_(a-7 8(a>8_
Four to six months.. 6%@7 8(S.'8_
Bank Clearings.Bank clearings at

Ntw York yesterday were: Exchanges,
$469,861,763; balances, $77,624,536.

Silver- London, 33%d; New York, do-
mestic, bar, 99_c; foreign, 57V_c;
Mexican dollars, 44 _c.

The Dollar in Foreign Exchange
Foreign exchange rates moved stcad-

ily higher yesterday, although at the
start quotations on London were at a
lower level than Saturday'a final rates
here.
Demand sterling fell to $3.84J/i in

London Monday on the absenee of de-
mand in New York because of the
holiday. Bids on London bills were

j fairly numerous at the start yesterday
and rates moved up from $3.85 to*
$3.89"_ early in the afternoon, a net ad-
vahce of 4% cents from the opening. A
relapso followed and the close showed
a net loss of Va cent over Saturday'a
finish.
Franca and guilders advanced from

8.19 to 8.37 cents, a gain over Satur¬
day'a figuros. Although Uutch ex-

change advanced firmly, 1he rates failed
to get up to Saturday'a ciosing level.

EUROPE
Yeater- Prtvloua Year

day. day. a.
GREAT BRITAIN (par $4.86 a soverelpn)
Demand . 3.8S% 3.88% .1.87
Cablea . 3.89% 3.82% 8.87%
60-day bills_ 8.85% 3.85 >:_ 3.81
SO-day bills .... 8.83% _83% 2.73

PRANCB (par 19.3 cents a franc)
Demand . 8.37 8.82% 7.71
Cablea . ?.37 8.33 7.72

BBLG1UM (par 19.3 cents a franc)
Demand . 8.35 8.32 % 8.00
Cablea . S.35% 8.33 8.01

BWITZBRLAND (par 1!V3 cents a fratie)
Demand .17.60 17.66 13.00
Cablea .17.52 17.CS 18.07

ITALY (par 19.3 cents a llra)
Demand. 6.24% 6.20% 6.98
Cablea. 5.25 D.21 5.99

Hl >__A_D (par 40.2 cents a florln)
»emand .34.3S 34.63 36 60

Cablea .34.35 o 4. <; 5 36.625
GERMANY (par 23.8 cents a mark)
Demand . 1.59 1.60% 2.58
Cablea . 1.59% 1.60% 2.60

AKKTK1A (par 20.3 centa a crown)
Demand .24% .l-4 .78
c.i blea .25 .25 .80

Nt UtWAY (par 26.8 cents a crown)
Demand .15.33 15.30 is.05
Cablea .16.88 15.35 18.20

SWEDEN (par 26.8 oenta a crown)
Domaild .22.92 23.00 21.40
('iibleti.22.97 23 05 21 65

DHN'.MAKK (par 26.8 cents a crown)Demand .17.70 J 7. s r. 16.nn
'.'!.!' 8 . 17.75 17.90 16 76

SP.V1N (par 19.3 COntS a pesetu)
Demand .13.11 13.15 16.60
Cablea .13.12 13.16 16.76

PORTUGAL (par 108.05 cents an escudo)
Demand .10.60 10.50 46.50
Cablea .10.';;. 10.75 4,. 76

GREECE (par 19.3 cents a drachma)Demand . 5.77 5.70 11.55
lublea . 5.82 5.75 11 60

PQ1.AND (par 23.8 cents a mark;
Demand .10% 10% t,5
Cablea .11 .11 _7CZBCHOrSLOVAKIA t?*r 20.3 cents a,

crown)
Demand . 1.47 1.48 2 95
Cablea . 1.48 1.49 3.00

JUUO-SIiAVIA (par 20.3 cents ;< orown)Demand .80 .80_
Cablea .so% .80% -RUM \N1A (par 19.3 cents a leu)
i >emand . 1.68 i.itg j ng
Cablea . 1.69 i.eo a 00FINLAND (par 13.3 cents a mark)

¦' innd . 2.10 2 K> r r,
Cablce . 3.13 r.12

_AR EAST
CHINA (Shanghal par 106.39 centa

'¦ mund .66.60 66.50 13
iblea .67.00 $7,00 11 1.00

CHINA (Houg Kong, par un^ettled)
'. mand .-19.25 49.25 8 76Cables ..49.76 49.75 81.S5

JAPAN* (par 49.s centa a yen)
Demand .48.12% 4«.oo M 50
Cablea .48.37% 48.25 61.75

IN'l'lA ( par 48.65 cents a rupi 9)
Demand .25.12% 26.00 41.50
!ablea .36.37 % 36.26 4 i '..'.

STRAITS SBTT_B_BNT3 (par 56.8 centa
a dollar)

Demand 46.jh 4*."6 ,. ...

Cablea .io (j I 46.50 ,-

Trattsac :iks

Summary of Stock Exchange Dealings
(Copyrlfbt, 1921, York

BT0CK3

Yesterday.
Railroad a'ocka 59,700
Other .stock* . 40-1,100
All stock* . 163.800

\ esterday
$3 821.000
1.402.COO

(.. S. povornmrnl bond
Railroad bonda .
Other bonda . 1,263 000
All bonds . 11,186,030

l>ay
before.
85,300

434,800,
519,830

BONDS
Day befor<
$6,185,000
2.C 11,000
2,392,0:0

10 318.000

buoe Inc.)

.1 nnuary 1 to date.
1921, 1020. 1910.

16,708,300 29,675.000 27,098 400
88,416 000 87,616 200 7!) B64 500
75,122,100 117,192,100 107,962,900

.Tanuary 1 lo daie.
Year ajro, 1921. 1920.

$8,216 000 $783 540,000 $1,176.;>99,C0O
1.863,000 198,716,000 227,048,000
2,009,000 231,829.000 280.; 11,000

12,148,006 1,217,094,000 1,683,761,003

Vrar
BffO
99,100

399,100
498.2C0

5%

Adamt Earpress 200
Advance Rumciy 700
A ir.v Rtsbber 900
Alnnka Gold Minos,. 1200
AlUod Chcmlcal 15C0
Allis-Chalmern .
Amer Afrr Chem 200
Arner Beet Sugar ... 1200
Amcr Br Sh & Fdy. 200
American Can . 120-3
Amcr Car & Fdy ... 1900
do pf . 100

American Chicle ... 200
Amcr Cotton OH ... 400
Amcr Druf Synd 200
Amcr iiide & I.enlh. 500
do pf . 1000

Amer lee Sccur ..... 300
Amcr Tntcr Corp ... 700
Amcr Linseod . 200
Amer Locomollvo 900
Amcr Safety Razor. 2C0
Amcr Ship & Com.. 1200
Amcr Smcltintj .... 11C0

do pf . 200
Amer Siocl Fdy .... 700
Amerirnn Sucrar .... 2600

do pf . 600
Amcr Sumatrn Tob. 2200
Amcr Tel & Tel ... 1200
do riuhls . 3100

Amerirnn Tobacco 200
do B . 600

American Woolen ... 2700
Amer Writ V'opcr pf. 500
Auaronda . 8100
Atch, Top & San I'e 600
Atlantic Coast Line. 200
Atlantlc Fruit . 1100
Atlantic, Gulf & W I 8400
Atlantic Petroleum 200
Anstin Nichols pf... 300
Baldnin Locomotive., 16900

do pf . 200
Baltimore & Ohlo... 4900
Barnsdall B . 200
Bcth Steel Class B.. 8700
Bklyu Kap Transit 200

do ctfs . 200
Booth Fisheries Co.. 200
Butte Cop & Zinc .. 600
Caddo 011 . 2200
California Pack .... 400
Callfornia Petrol ... 1G0O
Calla Lead & Zinc. 1900
Canadian Pacific .,. 600
Central Lcathcr .... 1200

do pf . 300
Cerro dc l'asco .... 500
Chandler Motors ... 8900
Chcsapcake & Ohio. 2100
Chic (it Wcstern 600
Chic, Mil & St P_ 2200
do pf . 1700

Chic & Northw'n 100
Chic Pneu Tool _ 300
Chic, Rk Isl & Pac. 5630

do 7% pf . 200
do 6% pf . 40C

Chile Copper. 1200
Chino Consol Copper 900
Coca-Cola ..' 600
Colorado Fucl & Iron 203
Colorado & Southcrn 200
Col Graphophone 5900
Columbia Gas K- Elec 600
Comp Tab Record.., 100
Consol Cigrars . 12C0
Consolidatcd Gas .. 100
Consolidatcd Textile. 300
Contincntal Candy... 6CO
Corn Products ...... 1900

do pf . 100
Cosden & Co. 1600
Crucible Steel . 13100
Cuban-Amer Sujrar . 4G0O
Culia Canc Susar.... 6900
do pf . 700

David-son Chemical 900
Delaware & Hudson. 600
Denv & Rio Grande. 20O

do pf . 500
Oomc Mines . 900
Endicott-Sohnson _ 1900
Erie . 1000

do 1st pf. 700
Kamous Playera .... 1900
Fisher Body . 200
Fisk Rubbcr Tire_ 300
Gaston Williams .... 200
General Asphalt 14900

do pf. 200
General Ciear. 400
General Electric .... 690
General Motors . 12100
do pf. 200
do 7% pf. 200

Goodrich, B F. 1900
do pf.... 9C0

Gt Northern pf. 2200
Gt North Ore subs. .. 200
Greene Can Copper. 200
Guantanamo Suear.. 200
Gulf, Mob & North.. 600
do pf. 200

Gulf State Steel. 200
Ilouston Oil . 1600
Hupp Motors ..-. 21C0
Hydraulic Steel . 200
Indiahoma . 2200
Intcr Agricul pf ... 200
Inspiration Cop .... 600
Inter-Cons Corp .... 200

do pf . 400
Inter Harvester .... 600
lnter Merc Mar .... 100
Intcr Motor Truck 700
lnter Paper . 2900
Inter Nickel . 1200
Invtncible Oil . 2100

1'/4

%

2% 125/4
1% 125
V/a 72/4
2 31
1 39%
. 80%
% 781/i
/a 7(4
1% 36%
Va 15

1'/z 68/2
.. 81%
. 99
. % 40%

1 24
1% 55%

!'a 12'e
% 6/a

. 4
4%

V2 13'/4-
. 58
1'/2 42' 2

4%
% 114!/2
l/4 36'/2
% 72/4
!-s 28/4
/a 61%
/a 67/a

/a

Vz

115j

Reeord of Stock and BoncI Averages
ic'nt, 1921, New York Tr)

BT0CKB
Vestar-
day.

Riilroad uJocha . 62.70
3C Induslrial slocks. 72.07

Stocks . 08.61

10 Railroad bonda. 72.48
1C Indu-slriul bonda. 32.31
6 I lllitj bond. 73.15

2E Bonda . 76.55

I'lny Yeiir
before, »k>».

02.90 62.75
73.50 00.53
60.20 70.42

BONDS
72.09 69.10
82.20 84.10
73.20 60.70
70.07 76.22

Low. Div.
1921. Rate
3i/4
4
14% -
18% .
35/4 4
70 6

Net
Close. thge. Bid.

4
30%
148
16
54%
56
17/4
411. '2
79%
71%
41%
17
57%
237-8
31%
42'. 4
8S
11%
64%
85! 8
32
96
1'1%
61!/2
c6%

! 091.2
15
80|. 4
38!
73'/4
33'2
39%
69~a
5/2
25%
55%
30%
41
6%
12'2
C8%
2C%
28%
50

101
]ga
24%
60
110
82
37
46
931/4
13/4
48
10%
45
27/2
36%
58%
13
25'%
_2%
34
1C6
47

207
27K4
741/2
583-4
62%
79%

1037,,
351.-2
86%

112
59/2
41
42'/2
9/4
24%
11',. 2
21
49%
17%
44
10%
42
5514

7S
35
16
8%
46%
10
10
17'. 2
47%
13%
9', 2

31
97
19
38%
6%
12
00
135%
15%
11%
25% .
4
16
33%
14% -
49% 6
9 .

60 5
66 5
14%
92% 7
68% 7
1%

24'/
115 8
12% .
43% 2
46% 5
13%
27% .
63% 6
57 6
32% 2
8% .
33% .
15% .
23%
1934 .
54% .
9

56? a 5
79 7
24% .
80 8
98 8
30% 5
31 4
98 7
11 .

65 4
24
64%
14% .
23
56'/
238

19! 8 .

23 .¦

23% .
35 .

2% .
8% .
65% .
12% -
19% .
38
70 6
47 6
19
47% 5

105' 8 7
77 7
253.4 2
27% -
43% 7
6% .
36% 6
7
35% 3
16% .
21 1
45 6
6% .
17%
112% 10
27% .
83 8
43 3
97% 8
17% .
64% 8
41% -
48 6
62% 8
99% 8
26
77% 5

107 7
45% 4
26
2538
63/8 -
18
91 'g

15
<\2^ 4
12%
35% 4
5% .
30
43 6

. Island 011 .

Jewel Tea .

Jonca Tea .

. Kansos Clty South
4 Kelly Bpringncld

6/';> pf .

0 do 8% pf .

Kctscy Whecl Co
Kcnnccotl Copper

. Keystone Tirc
Lacknivanna Steel
Lake 1-Jric Wcat

rlo pf .

2 Lce Rubber & Tirc.
3% Lehlgh Valloy
2 I,ocw'a, Inc .

1 Loft Candy .

Loosc-Wiles Biscuit
7 Louisville Ni.sh...
13.^ Mnnhnttpn Shirt ....

. Markel St Ky p pf.
2 .to 2<1 pf.

Maxwell-Chalmcra
<lo pf .,.

12 Mexican Petroleum ;
2 Mintv.i Conaol Copper
1.60 Middle States Oil.
. Midvale Steel .
. Mct, Kan Tex pf.
. Missouri i'acific ....

do pf .

Montjromery Wnrd ..

Nat Knorn & Stamp.
Ncvadu Con Copper.

5 New York Air BraUe
5 New York Central.

N Y, N H H-
7 Norfolk Westcrn..
7 Northern Paclfic
.40 Olila Prod & Ref.
2 Orpheum Circuit .

8 Otia Elevator .
Otia Steel .

2 Oweno Bot Machine.
5 Pacific Cas & Elec.

Pacilie Mail .

. Pacitic Oil .

6 Pan-Amcr Petroleum.
6 do B .

2 Pennsylvania R R...
. Penn Seabonrd Steel
. Peo Oas & CoKe.

Pere Marqticttc .
. Phillips Petroleum..
. Pierce Arrow.

do pf.
Pieree Oil .

5 PittMburgh Coal ....

7 Pitta Steel pf.
. Pitts & West Va_
8 Preaaed Steel Car,
8 Pullman Co .

5 Punta Alegre Sugar.
Pure Oil .

Kway StI Sprins; pf.
. Itay Consol Copper.
4 ReadinR .

Rem Typcwriter.
. Rep Iron & Steel....
. Kep Motor Truck....

Rcploglo Steel .
5.20 Royal Dutch _...

Santa Cecilia Suitar.
. St LouLs San Fr.
. do pf.

St Louis Southw'n. .

do pf .

Saxon Motora .
Seab Air I.ino pf. . .

Scar3 Uoebuck .
Seneca Copper .
Sinclair Oil .

Sloss-Shef St & Ir.
Southern Pacific
Ho 1'orto Rico Sucar
Soulhe-rn Railroad

do pf .

Stand Oil of N J pf
Steel & Tube pf ....

Stewart Warner
Ktromberc Carb ....

Studebaker .

Superior Oil .

Superior Steel .
Tenn Cop & Chcm..
Texas Company ....

Tcxaa & Pacific ....

Tcx Pac Coal & Oil.
Tobacco Producta . .

Transcon Oil .

I'nion Oil .

Union Pacific ......

United Alloy Steel..
United Drus.

do 1st pf.
United Frult .

U S Food Products.
U S Ind Alcohol....
U S Rcalty & Imp.
United Iletail Stores.
United Statea Hubber

do 1st pf.
U S Smclt & IJef...
United States Steel.

d 0 p f.
Utah Copper.
Ynnadium Corp
Va-Car Chemical
Vivaudou .

V. abaah pf A.
Wcstern Maryland

do 2d pf.
WestinRhou.se Mfg
White Oil .

White Motors .
Willys-Overland ....

do pf .

Worth Pump & M.. .

1_

<_ . '/4 <='?', n
141 + 1 140
12/2- 12%
46%. % 46%
52 . 1% 51%
14%- 14%
34%. 1% 35
65%. % 65
533/4. ii/, 58%
35 - 35
9%. % 9%

51 + % 51
21%. 1 21%
23%. 1% 23%
22%. % 21%
55%. 3 5514
9%+ % 9%
60%+ % 60%
80.1 80
30%-f- % 30
81%. 3/4 81

101'.4+ % 100%
30%. 3 30%
31%. % 313%
100%+ 1% 99
14 - T3%
70%. % 70%
24%. '/
54%. V,
14%. -r>

24%. 15
58! 3. 1?
2%.

243/i. V,
34

24%
54%
14
24%
58
2%
24%

. % 33
28%+ % 27%
37%. % 37
4%. % 41-4
11%+ % 11
76%. 2% 76%

1
>-3

_H'/2. J4 38
74%. % 74%
47.8 45
20%. % 20%
47%. 1% 47%
106%. % 106%
78 . 1/

1_

1%

94
43
109%
20%
66%
52%
60%

78
25%
36
70%
6

37
8%
36%

24%. % 24
24 . 1% 25
5534. 1 55%
9%. % 9

22'/a. % 22%
120%. % 120
<i3 . 1 27%
93%. 1 93%
43 - 43
109 . 1 108%
20%. % 19%
65%. % 65%
51%. % 51%
583/4. II/4 58%
67 1% 66%
101%. % 101
33 . % 32
79%. 1% 79%
107%. % 1073.4

36%. %
49%+ %

*_x dividend.

In Wall Street
Canadian Imrstments

rndu»tri«lly the assault on Canada

by American capitai since the. v/ar haa
been b forcefui one, which the Mone-

tary Times, of Toronto, sfys has the

pleasing indicatlon of increasing
vehamenca as time goes on. "Though
it is quite Imposaibla to give really
oceurate figurea of the mofleys from
the United Statea which have been in-
vested ln» Canada," the publication
adds, "the total sum has been various-

ly estimated at from $1,200,000,000 to
$1,600,000,000. This money is stated
to b( flowing into Canada, to be ln-
vested in Canadian Industries a

curities, at the rate of about
000,000 per year. At the present time

American capitai invested in
is about one-half of British capitai no

invested, for the latter, due to condi-
tiona following the war in the Brititsh
[8les, and the Iamentable depreciation
of the pound, has ccased tts flow to
Canada to a great extent."

The Motor Sharcs
The motor aharea had to contend

with a series of bearish new:-, yester¬
day in the passing of the Pierce-
Arrow preferred dividend and the an¬

nouncement of price cuts by the Buick
and Chalmers companies. In the
morning trading the entire motor

group aageed off easily and made new

[ows for the current movtment.
the bad news out on I'ierce-Arrow the

i; ,.t started to cover and this move-
ment was accelerated by the optimis-
tic statement issued by President
Erskine of the Sfudebalcer Corporation.
Despite the general impression that
the motor business ts slowing up again
he said that StudebaKer is maintaining
a record pace, both for production
and sales.

Sensational "Wheat Rise
Attempts of shorts to cover their

commitments in May wheat yesterday
sent the price for this delivery to the
highest mark for the crop at $1.87 a

bushel. The gain for the day was near¬

ly 20 cents, the widest fluetuation since
trading in futures was resumed near¬

ly a year ago. Transactions were

light, ho-vever, most of the interest be¬
ing centered in the new crop.

Approves Cuban Sugar Bill
Tho bill which has been in the lower

house of the Cuban Congress recom-
mending the abolition of the commis¬
sion which has had the power to fix
export prices was approved yesterday
by C. A. Spreckels, president of the
Federal Sugar Refining Company. The
idea of holding up the price of sugar in
the face of economic forces tending the
other way, in his opinion, is not a good
thing for the indusiry. "Sugar is still
too high," declared Mr. Spreckel
terday. "Canners and manufacturers
are not buying. and stocks are piling
up. This is the time to rc-duce the
prices of all commodities, as all sign3
point to a greatcr world supply in the
fall." Mr. Spreckels said that the
Cuban Sugar Commission was nothing
less than a legalized corner. A mem-
ber of the commission in this eity said
that the Cuban Legislature would not
pass a bill which was against the best
interests of the island.

United Drug lo Issue Stock
The United Drug Company has called

a special meeting of common stock
holders for June 14, in Boston, to vote
on the proposal to increase the author-
ized common stock from $35,000,000 to
$55,000,000. In caliing the meeting
Louis K. Liggett stated that it is not
intended to offer the new stock for
sale at the present time, but to hold
in reserve so much of it as may be
necessary for the conversion cf
000 into Class A common stock of Lig-
gett's International, Ltd., and $15,000,-
000 for the conversion of a like amount
of 8 per cent bonds about to be issued.
Mr. Liggett said it has been deemed
desirable to fund the company's float-
ing indebtedness. which now stands at
$14,000,000, by an issue of $15,000,000
twenty-year convertible bonds.

Standard Gets Mexican Well
The Standard Oil Company of Xew

Jersey has brought in a new well in
Mexico rated at approximately 30,000
barrels a day, according to dispatches
to the financial district yesterday. It
is located in the Amatlan district and
was completed at a depth of 2,985 feet,
or a sea-level depth of 1,640 feet, mak-
ing. it one of the shallowest wells in
the Southern Mexican field.

April Oil Output
Despite the indications that produc¬

tion is running aliead of demand, the
daily average crude oil production of
the United States in April amounted to
1,334,633 barrels, a new high record,
according to the United States Geologi-
cal Survey. The total output for April
was 40.039,000 barrels, slightly under
jthe revised March output of 40,965,000
barrels. About 5,000.000 barrels of do-
mestic crutie were added to gross stocks
during April, bringing the total in stor-
age at the end of the month to 147,-
898,000 barrels. Mexican crude stocks
increased about 500,000 barrels to 12,-
407,000, making total stocks on hand,
excluding stocks at refineries, 160,305,-
000 barrels. Domestic crude oil de-
livered to consumers in April amounted
to 34,039,000 barrels, contrastcd with
33,924,000 barrels in March, an increase
of 115,000 barrels.

THE AMEIUCAB
ARGENTINA (par 42.44 cents a paper peso)
Demand .32.50 83.00 42.55
Cables .52.02% 52.12 42.70

BRAZU. (par 32.45 cents a papor mllreia)
Deinund .13.25 13.50 2t> 26
Cables .13.37V. 13.62 26.26

PERU (par J4.56 a pnund)
Checka . 4.00 4.00 4.75

l-li OADOR (par 48.60 cents a sucrc)
Checks .2::. 81 23.St -

C'H1I.I5 (par 36.5 centa a peso'j
CheCkB .11.37 11.63 2C.00

URUGUAY (par 103.42 ccntH n peso 1
Checks .70.25 72 ''5_

VF.NEZUBLA (par 10.3 cents a bollvai 1
Checka .15.38 15.50
Caiuulian Exchanjrc.New York funds in

Montreal 12 3-16 per cent premlum; Montraal funda in New York, 10% per cent
dlscuunt.

Equipment Bonds

Canadlan NaJ. 7 ] 935
Canadtan Nor,. 4 _-S-S !924-'29
Canadian Pac. 6 1 3:: 1 -'32
do . 4^4 1 921 -'2.<

C C.C St 1.. 6 1921-'29
do .t 1 92!-'_7

Ches & Ohlo.. 6 ¦/» 1924-'36
C K 1 & P...4&-5 1921-.7
Ck« .. N W. .. 4H 1931-',3
C St Ii N O. 5 1021-'34
Del Hudson. 4'_ 1922
Iflrlt . 4*a-& 1921-'2J
do . 6 ] 922-'28

III Cen. 4'3 !321-'27
do . 6U 1826-'3«
do .7 1926-'36

Kan City So.. 6 1921-'24
Louis ft Nash. 6 l92l-'23

do . S'4 l'.)22-'36
M8P&8SM. 4H-5 1921-'26
do . i 1928-'35
do .7 19.-^ -':io

Mlch Central.. s I922-'S0
N Y C .!.¦-.¦. 4'¦-. l9_2-'28dd U. H. i l!)22-'35
N Y Cent H R 4'.-4 i932-'33
N T C ft St L. < '.> 19.1-'38
do . 0 1951

N N H ft U. 11 -0-6 1021 -'23
NorfolkftW.. 4 Vi 1921-'24
Nor Pacific... 7 1022-'30
Pennsylvania.. 4 4',_ ]921-'23
PlttaftLErle. 6 >» I.i3i-':i6
Readinc Co... 4 Vj 1921-'27
Beaboard. 4v_ 6-C 1921-'27
Souihern Pac. 4'.j 1921-'26
do .. 7 1924-'55

Southern Ry... *H-8 1921-'26
Unton Pac. ... 7 __i>'38
Vlriflnlau Ry. » l&21-'a0

Bid and Asked
Following are the closing bid and

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

Bld. A-!.<¦ '. 1'id As! edAd Rumoly pr <-'-.- 4<; (. fc E ];] \ i¦ o"
Air lleductloa. 34 "I- ,]., p,| ,; 7

eau. .» 1% do pr
"

1%A (' Dyo p 9.0% '¦>- 0 & N U pr. SO 100All Am Cable.105 10? C s p jr & (l -,; <,,
\ li alty ..7(1 do pr 80 00Am Ar Ch pr 73% 7R C C C & s i, 10% -11Am Bnk Note 51% 52%| do pr 60% Cl

& Pitis.

02

10'.

-is

47'-.
Am Reut s pr.
AB S & F pr 85
Am Can pr.. 83
Am Co; Oi; pr 42
Am Ice nr.... ;"7
Adi Loco pr.101
Am Mait & Q 12% 13
\m Itadla 70 72
Ain Sni pr A 72 7.">
Am si.ufr ....107 iin
do pr . 7314 8

Am St 1-v pr. 84
A Sum T pr 7S
Am Wh pr... i»ii
v \\ ol pr. 97%
A /, <¦.- 1, pr. 28

A .-';
do Pl . I.")

AsseU Itl Co. .-
A ao I>i v U. 28

pr 02%
di> 2d pr... .".7

As8 > Oil 99
A T .'. S F pr 75% 76% East Ko.Iak.
AtlanUo Ref.900 loou do pr .10.,
do pr .105 108 Bndl John pr 04% 33Atlas Tark 17% 19% Bleo St Bat.llj' 1-0Au«Un Nlchola 8%

Chiett Peab pr K:i .

C P & I pr. HS 106
I'oi & 8 !-.t pr 51
do 2d nr... 41

Cor* cisar pr 70% ,,ICon in«i. b%|Ccni Can pr. (50' 00
ICoiii. Ins Co. 62 1)3
Croi Carpet... 85 50
Cru Steel pr. SH% gr,
Cu \m Su pr sr- Rx
De Beors _ is',4 22

80 Dtoro Co pr.. 78 '-

06% Det Kdhon. 03
OS Det * Mac 13

\ do pr . "ii _

¦'.! I il illt.. 70%Dlamond M..100 no
2%,D 8 8 &A.. 3% 4%29% do pr 6

B5 Hul & Sup..
D irhani llos, 22

Ml

1?

00
80T%

Auto Sales Co 3%
pr 12

4",
B & O pr.
Baniett Lea.
do pr . 70

Banisdall 24
Batopllas M.. %
Beach Creek. 34
B Nul. ). pr 94%Betli Steel 52

pr 90
do 8 pc pr.100

Klkliorn Coal. 20
4 do pr . 40
12% Em Brarit .. ?%
52 do pr . 25 ea
,,-. Erie 2d pr... 14% 15
96 Erie <t I'ltt* ,-> :.-,

Fam Play pr S4 s»
1 Falrbanltt ... ;-:.", B0Fcd M & 8. 6% :t

do pr

20%
%

,4
Unmsv
Bufl It & P

Bufl & Sua
li

B Broa
do ,-

lin-ti Tn-1,1.
Bll ti --I. C<
Cal 1'i't pr

101

1. Plsher !:-. pr 05 .¦¦¦':
90% Preeport Tex. 1 ¦,

102 tOaa'u WlU'ms !-i 1%Oen Cbjar pr 02%do it pr 8
00 G ay Davis 12

Hartraau Corp
71 Haskoll S 1: .,('..,
00 Hondee SIfj is
80 Iii Cent '. 50uIiW (.' '*C '¦.

H ir pr. 104 IIKl
11(1 Uil M M pr

Q M T p, ;,
3d pr, 60 «3v j. pr. 82%

IClJ
'-'

'¦
71

:-i

Can Southern. 40% 45% tnt Paper pr. 94 l'n;,Case Plow
<';i:ii> .! I pr. Sl

11 11B \ J.196
Certalnteed 25

'k> 1st pr. 70
du ad pr

?. A Al'on. li'-
do pr . 10 V»

s' a 1

lut Sali
v. Jewel Tea

[pl & Bast!. ,.

30 KCFS&W pr ,,.)
K ity 80 pr 48 50%70 Kaper J ...-,-, y,,

'

.0 Kaiitey Wh ot. h$ 90

11- St Car 89

Manatl Kugar 35
do pr

Man st Ry.. :\\
'lo pr 15W

Martin Parry 15%Mar KecUwull. 6
Mat Al W. 13*4Maxwell Motor 4
do 1st pr... 5
do 2d pr. 1*4

May Doot St, 83
Max Pot pr.. 86
Mloh Central. B5*4
MRP& a S M 68
do pr 82
do lsd llnea. 51

Munt Powor.. 53
do pr . 93

M ii -¦Morrla & £s. 04
Mulllns Body 19*4
do .pr 89

Nat Acme 2u:,» 21
Nash & Cliat. 90 100
Nat Blscutt,..!'.; 118
do pr .109 1!0

Cl ft S. 21 *4 84
do pr 7u 7'.i_N'u: Con &. C 1"» J

N I, .v. 8 pr. K7 92
Nat Lead ... T6 79
./lo pr .101
NRR M ln pr S
do 2d pr... ,"]

NT V (' s h i
do lst pr. 84
do _i pr

N Y I, Ss W M\M V l«cclt pr 51
N" Y H & W i-:.,

155 Rys See 54*4
105 JKand Mines. 20*4

Keading lst. pr 42
do 2d pr... 44

700 Rels & Co.., s
15*4 do lst pr... HS
<u llem T lst pr .
60 do 2d pr. .. .

94 R I & S pr. S7
4*4 RenS & Snr.101

li >A Siiva_ Arms. 15*417%ISeab A L... 6*4
11 Sears Hoo pr.100

K-S S & C pr 73
5 S 1' 11 Su or
6 Standard Mlll.100
'¦'. do pr 78

85 -st Jos Lead; 11% 12*4Storn Rn pr. 10.1 110
87 Studebaker pr. 90
.1 Sup l)il _ ii
U0 Sup Nutel pr 97

IT & 1' ld tr.200
Third Av HU. 16% 18!Ti ivater OII.151 IC1
do 25 po [i,l.Hl 161

Toh Prod pr. 83
TSL& W ctfa 11
do pr ctfs.. 18*Trniis & W s 38

Twln Clty 11 T 43
do pr

99%
20

105

195

07%
300

12*4

t'n Tanl<
do pr

Un Ciftar
^ pr .100

Cii Uy Inreat. 1014

03

'st'.ias ioo

104*4 do pr
10

57

Norrolk So II
Norf ft West ¦.

do pr 61
N'ova s S ¦¦¦ ¦!. :¦>
N'unnallv "

Ohlo li
Olilo Puel |.i
not Bilver 1
Orpb Ctre pr
OUa let pr. 82
Otls Steel pr.. 64
nweni Hot vi-
Pacific Ooait.. 19

11
24

ilnder.vood T. 136*'. 119
d pr .101 11.-,

USCI P ft P 15
do pr 4S

V 8 1 tpreaa ,*4H 1 Al pr 96
r s lt m pr u

>-¦_ V*« Car :ii pi ;:
30 V Raal lsl ,- 80
12*i Wabaati s%

o pr H. 14*4ft'i ei i
i Wi¦¦ l'a

:" Wesl ;, -i, 17 ,

10 Weat'so A V. 92
li H ¦¦ & ], E pr 16*4
5*4 v. lekwlre Sp. !'.'

100 Wilson Co pr.
90 \v... Central 32
.'i Woolworth ...112*4

;--i Wo» v « \i. 11
¦" do pr \ .77

1»» do pr B

49*4

8.1
:.

16
12*4
....

90

16*4

Pranlc H. Davls, formerly associatedivith Dillon, Reud ft Co., has become atoneral partner ln th? firm of Baratow ftCo.

Paris Market Heavy
PARIS, May 31..Prices were heavy

on the Bourse to-day. Three per cent!
rentes, 57 francs 25 centimes. Exchanjre
on London, 46 francs 80 centimes. Pive
per cent loan,-82 francs 70 centimes.
The dollar was quoted at 12 francs 15Va
centimes.

London Monev Market
LONDON, May 31..Bar silver, 33%d

per ounce; bar gc!d, 106s 4d. Money,
41/a per cent. Uiscount rates.Short
bills, 5la per cent; three months' bills,
5 11-16 per cent.

Date
June' 1
June 1-
June 1-
June 3.
June I.
June 1.
June 1-
June 4.
June 4.
Jur.e 4.
June 1-
June 7.
June 4
June 4-
June 3-
June 1-
June 1-

Stocks Ex Dividend
Company Per cent

.Am. Sugar R«f.1%
do pf .| !\

.Can. racillu .:>-. Co.2%.Crex Carpet Co.| %

.Blk Horn Coal Corp., pt. ',,

.FUk Rubbor Co., 2d pf.1%.Laclcde Gaa Light Co., pf. ...2%

.Maekay Companies .|.%

. Jo pf.i

.-Mergenthaler Linotypi- Co.2%.Mobtle & Blrm'gh'm R. R. |f.2
Raiiway Steel Spring Co., pf..l';
Underwood Type Co.2%do pf .i%
Union Bag & Papr-r Corp.2
I'nuKi PaelfSc 11. R. Co.2%¦U. S. Cast Iron Pipe & Frdy
Co., pf ..114

Dividends

O. P. and R. Passes Dividends
Directors of the Oklahoma Produc-

ing1 and Retining Corporation yester¬
day passed the regular quarterly div-
idends on the common and preferred
stoeks due at this time. R. W. Mc-
Ihvain, president, said that the com¬

pany is not in a position to make the
payments, as it is now running at a
loss. Sevcre reductions in the price of
Mid-Continent crude oii, without pro-
portionate declines in operating costs,
sharply reduced the carning basis, he
statetl. The delicit for the lirst quar-
ter of 1921 amounted to $-180,915 and
the dividend payments of $490,820 left
a deticit of $269,118. Net earnings of
the company for the three vears ended
December 31, 1920, were $4"027,927 a.id
during the period $5,575,280 was paid
out in dividends, the dift'crcnce being
made up through the appreciation of
property aecount added to surplua. As
an o1f;-:et the company charged to op¬
erating (.'xpens.es $2,928,427 for new
development and deducted from sur¬

plua $4,-180,127 to cover depletion of
its oil producing properties.

Coloiado Fucl and lron
It was pointed out in financial

circles yesterday that the Colorado
FueJ and lron Company was the only
steel company to report larger earn¬
ings in the first quarter of 1921 than
in- the corresponding period of 1920.
Its net available for dividends on the
common stock for the three months
ended March 31 waa equal to $1.59 a
share, against $1.11 earned in the
March quarter of 1920. One cxplana-
tion offered for this re.latively good
showing was that the high freight
rates, which steel men state tend to
locali:'.e the industry, are already hav¬
ing this effect with beneficial results
so far as Colorado Fuel and lron is
concerned.

Lucey Manufscturing Rppori
For the year ended December 31 the

Lucey Maoufacturing Corporation and
subsidiariea report net sales of $12,-
265,229 and protit, afler providing for
cost of sales amounting to $9,913,789
and other cxpenises of $1,680,328, of
$721,112. After deduction of $60,000
for interest and $170,000 for estimated
Federal taxes the sv.iplus amounted to
$491,112/

$50,000
GOVERNMENT OF

Newfoundland
6V8t

Due fant 30, 1928

I'rlnrlpal nnrt ¦end-HUmwi] !n(rrettpnynhln ln NVw York Qty
Nfwfoundland is rich in nat¬
ural rcsources of tirnber
irori and copper, A^ricul'
ture is also a source of reve.
mic

Price 95\/% and interest
Yielding about

7.40%

Spitzer, Rorick
& Company

Erlablishefi !S7l
Equitable Bldg., Nevr York
ToIHo Chicig*

To Yicld 8\ v%
ATLAS

CEMENT
8% Pfd.

A cumulalivr issue with en
unbroken rlividend record of
twenty-two year?.

Mernbcn NeV } or£ S'.ock Exchangt
25 Broad Street, New York

Direct Private Wire
CH1CAG0 DriTROiT P1TTSBURGH
GRAND RAPIDS KANSAS CITY

$50,000
New York Central

3%s 1997
G6 & Int.

To net about 5.35%
$35,rOO

Chicago & Northwest'n
3%* 1987
65 and lnt.

To net about 5.50%
$40,000

Aiabama Midland
!st 5». 1928
83%, and Int.

To net about 6.20%

All the above kcnds are legal in-
vestoienlj for Sa\'ingi Banks arti
Trusl Funds in Nev> York State.

R.W.PRESSPRICH
iOWallSt.. JL CO P'Mn*
New York ** W. John BS.

Muuieijral and Railroad Bonds

BANKTNG HOUSE OT

HENRY GLEVVS&CO.
Members N. Y. Stock and Cotton Excb&nM

II. 13, 15, 17 and 19 Broad St., N. Y.
Interest allowed on deposit accounts «».

Ject to cheque. Stocks, Kon-i-i and Not*
Bought and Sold for Cash and carrled m
conservatlve term! iiandlta

FOREIGN LETTERS OF CREDIT ISUOSk

^fLIBERTY BONDS KS»
Branrh ? 320 Fifth Ave. 36 Vnion *!<»»»
OfficesSlV-i Dniinf S!. 14.", Ka5t 60th at.

lli < uurt St., ISrookbn._

Odd Lots
Write Dopt. 10

(hjsholm 8. (hapmaHT*'a_l* ^_^
Mrmbrrs Nrw York Stock E.'chana*
71 Broadway, New York City

ENVEST IV

Dani&h Government
3^% Loan of 1909
Interest payable in Stei ling
Ask ior Circular H-101

HUTH & C O.
30 J'ine Street. New York.

Telephone J"hn 621 1.

George H. Burr & Co.
Investment Securiiics
Commercial Faper

Equitable Baildicg, New York

"tt'n-Ao-
Flnancicl
_e_e_"

E.W.Wasner_Co.
IT. r ._»¦* /._*_¥.

Chimjo Zixini af T-nitSent upon

requnt 33 New St., New Yorkj

Natienal Bank
of Commerce

CLIMTOft CILBERT
2 Wail Street, N. Y. Te!. 4848 Rartai

National Acm«* Quarterly
' For the quarter ended March 31 the
National Acme Company reported a net
loss, before Federal &354.074,
against a r--' l, equal
to $3.;s2 a share eamed in th<
sponding quarter of the pn
Net saie? amounted to $i
against $4,£ ;7,FM7.

-_«-.

China Can Supply WorlH Own
China's coal supply, which is vir-

tu£illy untouched, is believed to be suf-
ficient to supply the wants of the
human race, at the present rate ot

consumption, for at least a thouaandjj
years.


