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Investment Securities
The present world wide decline in money rates has a
dertnite hearing on investment securities. Wc shall bc
pleased to discuss this situation with you and to suggestdesixv.blc long term bonds of American corporations or
foreign government^ loans issued in dollars or currcncics
and yiclding from 7% to 10%.

A Century of Srrrice

BROWN, SHIPLEY & COMPANY
Estahlishcd iSio

H«»d Offlc*
Fouwders Court Lothbury

LONDON. E. C

Offlc* for Traveler*
123 Pall Mail

LONDON. S W.

An Old Fashioned Trust Company
THE modern trust company has been compared to

the department store.like the department store, it
is well adaptcd to care for many aspects of modern

business.
But spedalists in many lines of business still artract

customers, old and new, _nd the management cf the New
York Life Insurance arid Trust Company bclicves that
many people prefcr to do business with a trust com¬
pany which specializes in old fashioned trust business.
The New York Life Insurance and Trust Company has

spccialized for more than ninety years in the admini»rra-
tion of Personal Trusts. Along with this businese the
Company has developed banking faciiities which cave
recently been moderr.ized so as to afford every con-
venience, and interest is allo-vcd oa deposits subject to
check as well as oa tirus deposits.
The policy of the management is to contimie to spe-cialize in Personal Trusts and to conduct its banking

business along time tested lines that will keep it a safe
depositary for the funds of individuals or corporation*.
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Beg to announce the opening of a braneh office at

640 OCEAN AVE.
WEST END, N- J.
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MR. ROBERT F. RUDELL
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-National City Brancli Opens
The Nationa! City Bank opened its

-*orty-i.*eeoncl Street braneh yesterday
monung in the National City Building,
which oecupies the site of the old Man¬
hattan Hotel at Porty -second Street
and Madison Avenue.
Thomas A. BeynolSs, who formerly

had charge of the trust department of
the National City Bank, was made the
head of the new brauch, which will a-a
as a unit entircly separate from the
horoe office.
The unusually well equipned safe de-

poEit vaults and a modern trust de¬
partment are among tho features of the
cew institution. The i.ationa! City
Company, the security selling crjan1-
-ation closely cffiliated with the Na¬
tional City Bank, will have quarters in
the new building.

Bid and Asked
Following are the ciosing bid and

asked quotations of stocks listed on the
Stock Exchange ia which there were
r.o transjctions yesterday:,

Bid. AttBd
Al! Am Cable. 104 193
AM! R«a!iT 70
Am A< «.". 1
A Bk Not*» pr 41

_-*_' 8 Pr 5SVi1 B II i IV. 4J
d i i*r 8«5

4
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¦T_-W B lst lir 94
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l_Mi.lli.___o.. 12 18
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R.'f.. .
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13
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Auto Siks Co 2%

.>¦,

83
T.

Md Loco 'ii 9.1
llarnett I_ea.. 40
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*- r' 7>i

Burnsdal] IS
do B 15-4

Ka.opilti>i M *»£Tt»th S'«l Dr. ."ta Bdlaon... gs
?_n Vn Gatj 64
do pr r

J.n_r>jw:<*]t :,_'
B-9 i; i-. 60
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44r-ttrtH, II.. pr 110 111
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.:i...
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lf* 1
121(1 Maxwell lloror 7*'i 4

I da 3d i>r. l>4 5
IM Un De st pr oy'i .

»_i llSPA s 8 N
60 <lo pr
5 .1

11 \font Pow pr
Mnrria *>. I. '.
llulitn.. Hv pr -¦

Nat l-lscu!t...l0*'H 110
do pr .1

19 Nat 1*1 & 8. 30 .':::
1 v V. <. s or ^ 91

..».._ .wi-i;ST, li»t. r.o w>
H fln 2*1 pr.. J
70 N V 1. i \V 77

S V I»o*-k t.r 4.-*<-i
-.' T Shiphldx. .;«
.V'M-r A \V pr 66
Oblo r-i<l ..41

.0
Ol su.*«*l pr.. .
<.*'.*... Bot pr P0
I'«!- Co 1«- pr M

ilr> -Jil pr... i'J
JV-iri-t A B.. !'*
l'i';» V _r pr. M
do r; ior pr. 11

Phil .1

87

100

:,.

<J<> pr
...
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!i.1
100

M
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.... 128
TfatTP* v or 4*, a^

S I i-r
M II ;. - R M 8

('.. - >.

.* '* :_¦ s,i

¦.. .., Cn ..- hl
\-.,
,\VJ* Jr >1 *r \

d" r 11 1. '« 6.

1;..,

1 !0

100

|40

113

Federal Sugar Co.
Profits Increase
As Price Sluinps

Finaneial Report for Ten
Months Shows Balancc Af¬
ter Dividends of $2,336.-
000; BigGain for Surplus

Fhe Federal Sugar ftefining Company

twelve months ended May 31, hud. Thebalance carried to surplus on April 2,after deducting Ji,." {,677 for dividends
waa $2,336,324, bringing the total profitand loss surplus up to $7,667,529.ln the company'. latest balance sheetcash on hand was given as $1,0-16,70",
accounts receivable, 52,884,701, and
sugar, including raw, reiined and in
process, $2,364,327, compared with $_.-
540,457 at the close of the 1919 fiscal
year. Investments were valued at $2,-611,738,'against $-.010,162. Current lia¬bilities, according to the company'sApril statement, were $3,282,949.

In prcsenting these figures to stock¬
holders at the annual meeting yester¬
day. Claus A. Spreckels, president of
the company, explaincd that no finan¬
eial statement was issued last year be¬
cause he did not "wish to create a
false Bense of optimism in the minds
of tho stockholders," although the com¬
pany'.-. iinar.cial position was highly
favorable.

"I said," he continued, "that sugar
prices had been raised to a levei which
seemed to me to be absurd and I be¬
lieved, thcrefore, that serious difFicul-
lies were ahead of the sugar industry.
Well, the storm broke not long there-
after. How successful'y Federal Sugar
Refining came through tho storm this
report will testify. The company has
piid its dividends up to thia time and
so far as I can seo will continue to
pay them."

Retiring directors were reelected at
yesterday's meeting of the stockholders.

Receiver Is Asked for
Guffey-Gillcspic Co.

WILMINGTON, Del., June 20.-A re¬
ceiver for the Guffey-Gillespie Oi]
Company, a Delaware corporation op¬
erating in the Southern oil tields, has
been applied for in the Federal Dis¬
trict Court here by Dickson Q. Brown,
of New York, on behalf of himself nnd
other stockholders, representing 93,-
800 cf the 450,164 OUtstaadittg shares
of common sl

The corporation is alleged to have
.> S of $2,720,987, which a.e ad¬

mitted to be less than the actual value
of the assets, but exceed the amount
of current assets, and the receivership
is asked as a proteetire ratasure.

Dividez-d-
Btoctj-

I'ay- holders
Rate Feriori ..!... of roc.

Ot Norlhera pf. I % <¦ U Au* 1 .lulv 2
J B Btetson....l0% 8-A Jttly IS July 1

<1.> if.>'¦- 8-A July 18 July 1
E ii.; :'' '.. July 1 Juue _<)

Bi Paa Ki. .- pt 5% S-A 3 ily I July 1
¦¦:-.,,¦*¦ n K«Ji.,.Sl Jua* 80 - .

Ontral C & C..$1.50 (.;¦ JulylD Juns 30
M.SS l,' July 15 Jone S0

1 &
13 Q Ju!y : Ju_e :c

n R'ttlVi
.:'- ''¦<. cj juiy cn July s

Mf./ !,: .v H.*1 ." .H.iv li JuKf "0
Humu Title ln*.Z"* vj JuueiO Juos.3

Investment
Information

Questions of genr.-ral interest fo in-
vestori will be aneiosrsd in this col-
umn, in which cc.tr only initials will
be used. Others will be anstvered by
mail. Address all inquiries, inclos-
tng a atamped, addrcsscd cnvelope, to
Finaneial Editor, The Tribune, 15U
Nattmm Street, New York City.

Loss MaUe.s Newspaper Man Timtd
QU-Btleti I _m a n-wspspf r man, flfty

yn-H old, and have Jti.OOO to Invo.M, pra
ll.nlly th» gavings of a llfellme, would
appreHnte lt tf you would mip(r*«t a list
oi h.>nd_. t hnv« no preJudioa a.ain_t.
rorelyn Inruoa «nd r»iVr Sncltne mwar.l
i anadlnn aecurities. a* 1 ronald«"r the C»-
nadlana a sound and truatworthy paoplo. T
do not want to touch staolcs, a« I Unow
nothing about the market. tfurins tho
Inst fow yeara 1 have purchased gomo
rhnrt-term notes, and m-ore through poodluck than good .Hidpment havo come out
*'li«1o. except ln tho enp* of a Jl.ono
tttroe-jraar .i per cent of ths int»rnntlonal
Practlon Company of Buffalo, which pottnto labor and rate difficulties during the
war and h:ia defaulU-d on both primlpal
and Interest. 1 inrlnao tho lutowt com-
munloationa I have received .from Uva note*
holders' protaotlva committee, and would
Mke your opinion as to the value of tho
nota, present or piosprotlve, lf lt haa ariy
vnlue. 1 understand thorn aro other not<?
lasuee outstnnding;. I have about. made up
my mlnd to write off the fi.noo aa lost.
but WtotUd ar>preoi.te any hflp von could
nive me in flr.d!n_ out "where i am at."
Tha experlaace h_s ma.de me rathcr chary
of touc.hintr investme.nta..T. V, R.
Answer.You will notice thnt three

out of the four men on the protective
committee are connected with E. H.
Rollins & Sons, bankers, of New York.
Rollins & Sons tell us that a plan is
r.ow in proeess of formation to offer
International Traction Company's 6
per cent 3-year gold note holders
a bond of the International Trac-
tion Company in exchange for their
notes, and prcsumably for the bonds
of the railway company which the'
protective committee now holds. They
have sent noteholders one letter
at least since tha printed circular of:
October 1, 1920. That was sent early in
Mny and you should have it, but they
tell us that is nothine; but a notihea-
tion that progress is being made. As
things stand now, you have received a
certain amount of cash. You have a
note which is stamped S240.51 paid and
your protective committee holds $2,-
6*57,000 refunding and improvement 5
pt.-r cent bonds of the International
Railway Company. You as a note-
holder own an equity in these railway
bonds. Some of the foreign railway
bonds are selling at attractive prices,
in our opinion. All but one, however,
of the Canadian bonds are payable in
Canadian currency, although the bonds
read "Canadian Gold." The one issue
which is payable in United States gold
is the 5, due 10_(i. You will see the
difference in price as quoted in New1
York.

Needn't Kisa $700 Goodby Yet
Quc-lton I h;i\c a Sl.iOO r. per cent

p.djustrneni Income bond ot tha Tliird Ave¬
nue Railroad Company, the tntorest on
which ha« no' been paid for a Ion? tim«\
but is cumulative. Wlli you please tell
me if you conalder li there is any poa-
sibiliiy of ever jretting any Interest >>n

tins hond. or \v the only way out for
me to take the '.'DO oflfere.'i in the market
and ki^ii the S7C0 goodby? I also would
like your opinion v.i t'> th- quality of
the stocft of the Clndnnati Northern Rall-
road, Morrla & 1.-; .-¦ \ Itailroad Oompany,
I'itt.jburgh, Port Wayne & Chicago Rall-
¦¦¦¦¦ Gctwpany prefi rred, Saratojia _.-. Sche-

¦.... Railroad Company, Pamooa Play¬
ers Company preferred and Burn3 Bros.
eotnmon..T. li. R.
Answer.lf you have held on i'or a

long time to your Third Avenue income
c-s we would advise holding until you
seo how the New York traction situa¬
tion turas out. The Cincinnati North¬
ern is a subsidiary ot t?ie Cleveland,
Cincinnati, Chicago & St. Louis, one

of the New York Central lines, but
cividends on' the stock are dependent
on earnings of the 205-mile road run¬

ning from Franklin Junetion, Ohio, to
Jackson, Mich. Morris 6i Essex stock
is guaranteed by the Delaware. I>acka-
wanna & Western, and is a high grr.de
investment. The Pittsburgh, Fort
Wayne <& Chicago preferred stock
dividends are guaranteed by the Penn¬
sylvania and are high grade invest¬
ments. The Sarato^a & Schenectady ls
a 7 per cent guaranteed stock, but there
i.-; comparatively little of it on the
market snd there is a wide spread be-
tween bid and asked quotations. Burns
Bros. and Famous Players are too spec¬
ulative for you, we think.

Checking Up on Rubber Bonds
Question.About a year asro 1 bouKht a

United States Rubber first 6, 104 7, partly
on account of being coutlnually advocated
by you In your column as boing a good
Invesiment. I also received a letter from
you February 16. '" answer to or.e of mine.
i.i which you said lt was a sood bond.
?,r.r<- that time I have rarely seen you
rocommendtng 5t. AVould you keep same.
or exchan_e it for a Montana Power firyt
Z. Nortntril States 1'owc r first 5 or an
American Telephone and Tchsgrapb col¬
lateral'.'.Ji. r.

Answer.There is nothing about this
bond which causes us to stop recom-

mending it. Under vaTj'ing business
conditions, different bond issues are

more or less attractive as an invest¬
ment, especially industrials. In giving
advice in regard to United State? Rub¬
ber a year agOi market prices of that
tirne and physical condition;; at that
time were given due weight. This may
in part account for the fact that you
iiave not se?n it mentioned recentlv in
these co'umns. AVe consider it a good
inveslment, with two outposts of safety
in the preferred and common stocks,
which are paying dividends.-ln 1920 the
company earned $256,150,130 gross and
S26.R64.297 net, while interest charges
called for only $5,643,314. We see no
cause why you should change to some
other bonds. We think you are wise,
however. to keep close watch on your
securities.

I'aris-Orleans Bonds Speculative
Q«C3tiOTI .The Paris-Orleans Railroad

Company's G per c:nt bond..;. »<-rien of lfl'0.
are offered for -«_l- nt $70 per 1,000 franc
hond, which at the pre«ont rnte ot ex¬
change would maan a yii-ld of ahout t:..'i0
per cent. Any impros-ement in the :ate
of exchange, of eours;-, will Increaae the
income atld prineipals of these bonds. (A
feature that is purely on* of gambling tn
exchange.) 1 am r.iainly <:oncern«d in th-
following: I. The safety of these botiJs
for purjwaea o1 Invaetinent. is thih
sseries quoted on the P_ti_ Bouree, and lf
m> at about what rljrure? I. \1 they «.>.
t..>i Quoted on tho Bour-e, \s J70 per 1,000fraoc bond a fair price? and 4. Ag
they i.nr tvot quoted uc tii..- Bont
couid an iuvenior gov«ni hlmaell to
prlire If at oome future date h« _ho«ldchoose to dlapoce of them?.M.^^ .v. a. K
Answer.We supposa tho 3'; ¦¦.-

leans bonds are traded in on Pa
Bourse, but we do not know wnat the
current quotations are. Some of the
international banking houses receive
cable reports from the French market,
and you might try on" of thetu. The
bonds are traded over the counter. hke
a gife-at many other issues. and if vou
dxa going to buy them the best thing to
do ia to telephone around and iind^out
who will give you the beat price. So
far as safety is concerned. the bond \-j
guaranteed by tho Republic of France.
An American buyer, however, is at anv
rnomera at tbe mercy of ise exchange
rate. The bonds are not suittWe for
on" who i_ dependent on the income
irt'in hi_ princiuul. in oyr op:nton.

Four full coit&msis oj frj-
vestment questions and tm-
swera are published in The
Tribune every Sunday.

Day's Dealings in Bonds
The Market

WUh all th© steady fall ln Bperu-
lat^vo aceurity prices investmentbonds
cor^ivpue to render a good ac¬

count of themselves. While listed
stiochs were failing to new rec-
crtl.*. yesterday bond» offered a foix
detrrre of resistance and in the case of
the strlctly high-grnde issues such de-
dinea as occurred were only fractiotial.
On the oth»*r hand, some of thi issues
not 80 well secured yielded substan-
tially. Rail shares reflected to an in-
creasing degree tho selling of railway
stocks. The market as r whole wrs
qulct, however, and dealers reportedpracticnlly no large blocks offering.
which was accepted as indicatini thut
the volrjrne of bonds pressing for liqui¬
dation is cmiparativhly small. [ndic-
ative of the general ns-pt-ct of the
market was the fact that one of the
Strcct'a biggest distTibuting houses did
the smallest bond business yesterday
in three- months. The business was not
to he had. represcnta.iveg of the house
snid, either on the buying or selling
side.

Trunaacl.on*
St-lp".

Liberty 34s. 1947. }S..4.ono
do 2d 4s, 194:. l.OOO
do 1ft 4 Vis. 11147. 79.000
rio 2*1 44s, 1-42. 398.000
do gd 4%s, 1«»28. 2.10*1.000
do 4ih 4 Vis. 19-.S. *..-!,000

Victory 44s. 1923. 3.006.01-0
do 3%a, 1923. 392,000

QuotiUions

Tiold
4.'.'6
5.06
5.12
6.27
5.70
6.40
E.69
4.40

Vat
cbse.
..28
+ .14
..02
. .f»S
..94

..1_cri. Low, Laat.
Wh»rfy 3*4.1. 83.72 87.96 83.02
do 2d 4a. 8-80 8..80 86.80
do lst «U»- 37.74 .7.40 87.59
oo M 4'is.... Bfi.82 *.i..70 8..74
do 3.1 44s.... 91.S2 91.43 91.4P8
.lo 4th 4*__a.. 88.93 86.60 86 8*.

Victory 44s. 98.42 98.34 98.40
do 3-*is. 9S.42 98.40 SS.40

Bid and Acked Q.iof .ttiona
r,lb»rtv linndd. Testorrtay. Saturday

iUi, 1347. l*.(12(Ss8 14 SS.24©88.3(
1«H 4a. 1947. IT.40H.87.70
2d 4s, 1942. J.«..|_©86.78

87 50 *5i.87.70
86 '. .'¦''_ SS.76
91 4.©91.48
86.86 ©86.8898.40&9S.43
98.40© 98.4-1

1st 4% 8, 1947
2d 4 4 s, 1842...
3d 44s. 1928.
4th 4'4s, 19*38,
Vlc. 4 .**.._.. 1923,
do 34s, 1 9-S
Pr< ws.r issues

2a ;.*-.. l*-**-0.100 _rt. 100 i-i 100 ©100%
2s cojp, 1930_ 99% CT 99%©
4a reg. 1925.1044©105 104%®105
4s co*jp, 192S. .194% ©105

Pan c, 1ft.*4«... Hf- % la 1 On %

B 7.4 0 jrt; S 7 7 0
Sfi.S*ffiS6.76
.7.r_0©87.76
86.78WSG.R0
91.48*(T..*1 r.o
!*6.S8©8«.90
HH..18© J-8.40
9S.3S®98.40

75

2a Pan c, 1 93
». Pan c. 1->*.*J.
2a Pan r. 1*938.
V,e Pnn r»*ar . .

.'is Van coup
Phil 4s. in:u_so
Phil 4s, 1936. 80
Phi! 4s. 1(..*.8. SO
D Col Ba, I'.-S.l.. 92

99%© 1 00 U
im « a* i no %
»n«i<f» io.->',i

_T T8

fi 83
©

164% ©105
01>>i,-i- 10ft %
994 ©100%
W4 ©1HO %
f>_% 0 100%

_W

© 8.1
ft S-l

Foreign Govt. and Monicipal Bonds
(Interest lo be added)

Bid. AaUfd
City of Bergen 8s, rec.ts. 94 4 9.1

rio Borne . 96 »f'i *H
do Chri*tlanla . 96 %' 97
rio Zurich. *8%ArgenUne Iiuern 5a, 1945. 69

U*»'jr!an 8s . 971;
do Ca . 92
do 7%a, 1946-. 9S%do Sweden Kn 192,9. _*::'*',

Canada, T'orninion of, no.«s 1021 !"*'.
(io l !)2S . 91 _(,do 1929 . so
do 1931 . 88

Da nisli ft a A. 97
do 8sB.i 97

Denmarh Bs . 98%l-iiiese Urt Hu Kug Ry 6», 1951. 44
N'orway 8s .ino
Cuba extern 6«, 1944. go

do Bs, Beries a, 1943. 79
do 4,«». 11,49. f,^

1*. a. o. Brazll ta, 1.41. STi,
Republic of Chilo 8a. !.4'_
Doaiinican Rcpubll-3 6s, 1558.. 79
lr,Ti,h (luvt Tfes. 19*11, w. i... 9.
Citj ot Lyona 16-yr 6s, 19*14.... 73*^

..0 NfarseillBa 16-yr i>a. l«:!4. 7s>..jcio Bordeamt !»-.».. 6s, 19,4... 7s_j(i,i Copeahagea 56-y'r o^a. '14 74 *tFreneh Gtivt 8a, Ji*t issu- ...'... s.j_»
do Paris City bs. 192!. <i»y.,i*.*.-t or Snitzerian.i 8n, 191,) 183%Japanese Gvt 4'-..;-. srrl loan, 1925 .*¦.!',do 4.5 1-. 2d b. rl^y. 1D2u. > 4 \
rtu 4.*.. stii !oai\, 1231.
do Tokio City 5a 1952

I'd K Gt Br & Ir 5-yr f,\-s. 1921.
do 3-yr 5%s, 1822....
do 10-yr 5 Ss, 1929.
do 20-yr E hia, 10/7.

M.xic nsiir .s;rl oa of '99, 1945
do V'Jld 4a of 04. 19T-4. 34i£Kitit-oi Itf-ly _-yrUVt?Kola lrf,n*lj **.-.

i5i_-o l*nulo Ss. (Jl. 941,

70
»*t%

8 4
»8-%
92
9f'%
8. ,i
37 'i
97*
9H
45

190 4
-1
80

97 '">
94*V»
80
95 4

68;

8 7 U

14 4

79 _.

7 4 4
97V4
9S4
85
85
SflVi
co
9S-IJ
97 *
87 44
-.'4
45 "h

^^
S5

(Sclcs)
1940

.1044

.103%

.1044

.104

1 04

City of Eer-
i,>_n 8s temp
rcta 194 5
6 _ 95'...
1 600. 954
i - 9 5

City of B-me
t... 1945
i 96
9 9S4tJap let »-r

City of Bord; 44s 1325
6a 1934 111 S4-4
1 .-. 794 1. 500. 84*-

City of Chrisjj 15 .... 84 4
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T"/;« Tribune prxnts caeh day the rr.a-
turity dates 0/ a/? activ.' bonds quoted
ou the New York S'i>ek EzcJtange. The
return on « hond to the ii'vestor deptmda
upon three factory: the rate of intrre&t.
the security bears, the market price

and tha distanee ef tha maturity date.
Tn f.yvre the precise ytcW on a btrnd it
<r, neceetary to une yield tablet, bu'. th"
approximate yield ran rnughly be f.gured
out by the folloviinff formnln: Divide
the rlaeinrj qnntation on. a bond into
the rate of interest it pays, and tke re-
rult ivitl be the annual return. lf tke
bond is telting below par you must
atliur alao for the apnrecuttion of the
principdt. To do this nubtraet the mar¬
ket. quotation from par, or 100, and di¬
vide the remainder by the vumbcr of
years the bond h.ar, to run before ma-
tnrily. For cxnmplc, if a 6 per cent
bond is selling at HO nnd has ten years
to n.'.ii, the annual return will bs 6.69
per cent. Tlu difference between par Jand the mttrkci price will be 10 points,
aubtraeting UO from 100. Dividing ten
points by ten years, the quotient will be
1. This figitrc is to be added to 6.66,
which is the annv.ai return, and the re-
sult is 7.66 per cent, will give you tho
approximate yield.

-.- a-

Finds No Evidenee
Of Conspiracy to
Depress Mex. Pete

Business Conduct Commit-
lee of Exchange Unwilling
to Start Investigation of
Heavy SelJing of Stock

.-..

The New York Stock Exchange has,'
undertaken no special investigation of
the recent heavy eelllng of Mexican
Petroleum share.-., despite the reports
from Washington that E. L. Doheny,!
president of the comDany, had chal-1lenged the exchange to do so. It was'
earned yerterday, however, that the
business conduct committee. which ex¬ercises close supervision where spec-tacular movements occur, had beenwatching th. recent heavy selling in"Mex Pete," but had found'no evidenc*
of a conspiracy to depress the value of
tne shares. The general imnression ob-
tained trom observation of the char-
acter of the trading wos that a largepart of the recent selling had repre¬sented real liquidation.

Officials of the company repeatedprevioas assertions that the bulk oflhe stock, more than 71 per cant, was
still held in the treasury of the Pan-
Amerkan Petroleum and TransportCompany, so the impression gatnedground that most of the selling within
ttie last few weeks had come from
"outside** holders of the stock, who.
either beeause of the present depressionir> the oil industry or through necessity,had thrown their holdings on the mar-'
ket.

Official figures made public yesterdayshowed that on May 1 the Mexican Pe-
troleum Company had quick asscts of!
$29,062,750, of which $11,957,224 was!
cash. Current liabilities, ineluding re¬
serve for taxes and contiugencies, were
$11.774,575. Ket earnings availabio fo*
interest charges for the four months
ended April 30, totaled $5,181,638. It
was estimated that for the current
quarter the net earnings for the pres-
ent calendar year, after ailowing $6,-
00C.000 for taxes, etc, will total $22,-
150,000.
-.-

Hughes Tells Oil Men
Hc'll Act if Necessary]

WASHINGTON, June 20..A group
of oil operators r.'ho called at the State
Department to-day to protest against
the recent increase in export taxes on

petroleum tn Mexico was assured by
Secretary Hughes that he would give
the subject careful cor.sideration.
The right of Mexico to colleet the

new taxes, which amount to an in-;
crease of 25 per cent, v.-as challenged
by the represntatives of practically
every American company operating in
Mexico. Acting in concert, ihey placedbefore the Secretary a memoraridun
setting forth the history of oil taxa-
tion by the dilferent admini^trations
that have ruled :.ir*xico since the over-jthrow of Porlirio Di&z, expressed their
opinion that in the latest levy unfair-1
ness and injustice had been dispJayed,
and asscrled their conviction thatnot
only was the tax an indication of an!
intention to confiscate their properties,
but that it was illegally imposed.
Secretary Hughes asked them to

submit for his consideration th<*;r as-
strtionB and their arguments in the
form of a brief. He was said to have
¦added that if the Department should
consider it necessary action would be
taken.
The delegation was headed by E. L.

Doheny, president of tha Mexican Pe-
troleum Company aud the Pan-Amer-
ican Company. The principal verbal
arguraent was made by C. O. Swaim,
general counseler of the Standard Oil
Company of New Jersey. I
The oil operators argued that Pres-
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ident Obregon acted unconstitutionally
when he recently issued the decree in¬
creasing the oil tax, since the action
was tantamount to confiscation.
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McElw lst pf.. IS 75 Vi
Mergenlhaler. .119% 119%
_U~* Rlr P pf- 61 % 61 %
Mex 1 nv.tt 38
Nat 1> attv-r T 7
Xew Kn_ Tel. .100% 101

m J3 33
Slcnuia j;a_ .. 6 % c %

Boston Curb

Arlz Extn.
Arlz Silver,
Ariz Tip T.
Blk Hawk.
Bos & llon.
HViW Cons..

19

M

>ras.

12
32%
6%

19%
2%
8%
47%
14%
85
4%
9
19%
37
14%
32
IA
1%

3 2
2 %
2%
IA
1%

120
62%
1.", u.

14%
58
41

S7%
S»%
102%
93%
2.'.
3%

14
22%
167

36
21%

7%
7'
?i.1%
7',

1 9 %
W %

1 ."%
1

4

12
38%
«%
8

6 5
19%
2%
31-

48 V.
14%
85
4%
9

1 9 %
3 7
I 4 %
32
IA
!%

52
2%
."%
.IA
1%

120
62%
16
14%
59
41

87
«8
8 9

14)2 ..
93%

2%
14
22%

15 7
12
25
36
21%

»
75
60%

139%
60%
6%

101
»»%
e

Crystal new.20
D»>nWRh.... 8
F?hc1» B B.. 2
Rureka Cro.30
Portnna .....

Oadaden _50
Homa Oil... 2
Iron B10S3...12 17

; i
Iron Cap..
I.a Rose....
Uajesttc
M»x M-tala.
Midw Mo.'-.
Mutual D T.
Monarch.
Matl r. & Z.
Nlxon.

2%lRaIni«r
t '¦¦.¦:, Metals.,
2 Silver Reef..
5 Cn V>r E-t
YuUon.

1 *

Ask
6

25

4 S
6 7
4 5
;1 22
80 1%

Chicago

548
50

100
100
76

300

1100
1300

2 00
650

200
soo
800
900
400
6UQ
100

200O
409
5iK>

Amn Radiator.
Armour pf
Armour lyeuth.

do pf .
R»a verboard.
Brlscoo Motora
City ft- Conn pf
<"h.o Blev pf.
Chito Pn-u Toul
"m Edison. 1

Conl Motors...
Hirpp Motors
Ubby Mc. .ell..
Llndaay l.'.nrht.
Mldwest UU! pf
Montgry Ward.
Nat I.» allifr.
Orp.ieu_].
Peoplea Gas
PlCK
Plygly Wig A
Put> Service pf
Reo Motors
S<-ars Ryebuck.
Shaw.
Stew Warner.
Swlft.
Svrtft Intl
Terutor.

larblde
Wabl.
r-iiow aii...

6*%
K5%
12%
83
16%
9
. %
i%

58
07%
5i-i

11
7%
12
18%
" %
23%
47
23%
1 f, %.

17%
41
22%
90
2S
11
42%

66%

12%
S3
16%
9
0%
2%

58
108
S%

11
7%
4

4 2

66%
. %
12%

5%
2%

6«
107%
4%

11
7%
4

42
1*% 17%
24
47
! %
55%
0 %
¦7%
71%
12
22%
90

11
42%
(4)
90%

'"%
66
12%

5%
2%

II
7%

-.7%
7%

28% 24

Detroit
I a Lt *¦ Trac 73% 75%

Hotora 5 % 5V»
2' i-Mlwin. ¦>%
¦"¦ ^'-i^ri.1 Truck. 15 %

a Motors 17 .-¦
104) Pick.«rd. 7%
64S Fuigr. 14 '-
7 90 Reo. 17%

>2%
15%
?%
14%

Philadelphia
Salf-e. Op^n. High.

tn H1. >r.-> K d 87% 5 7 '.,
27S A:n ;¦;(..].>-?< x d 57% 57%

B4ec st.'t atf»- :.>; 9^
220 LalM sui> Corp 7% 7\ehUfb N_v 6 % «;; i_
1 m> 1^-hich Valtey *:. 4'j
." P f 1. ft P pf 42% 42%

1167 Peao . J3% 3 ,'.
775 Pbil Co pf. _8% 23%

15
80 "4.
:¦¦¦.

42

41%
::¦<:.
90%

IS%
17%
13%
17%

I .O w.
:,: '~

S2%
93
7%
-3%
4*
42%
82%»«2

47
"!%
15
80%
17%
89%
42
1S%
>9%

.1
I \
17%
7%
13%
17%

t-ast.
GTU
57%
12
"%

*i
4 2',
32%

The Bank for Savings
IX THE CITT OF NEW YORK.

280 Fourth Avenue, Jun? Sih. 1*921.
20-th Semi-Annual Dividend
The Board of Tiustres has declared

an interest dividend for the six mcmths
endine. Jane 30th, 1921, at the rate of

Four Per Cent.
per annum or. al] sums of $3.00 and
up**vard entitled thereto, and not es-
ceoding $5,000, payable on and after
July 20th. 1921.
THE DIVIDEND will be credited to

Depositors as principal July lst, 1921.
DEPOSITS made on or befare July

9th. 1921, will draw interest from July
lst, 1921.
Liberty Loan Bonds belonging to

depositors are being received for safe-
keeping without charge.
WAT.TKR TRIMUl.E, President.
LEWIS B. GAWTRT, lst Vtoe-PresNUnt.
'-.Et-KGE E. RCK._-_V_.I_T. _.ecretary

SEAMEN'S BANK FOR SAVINGS
7« «aU Street.

THB TRUSTBES HAVK ORDERED
* THAT AN INTRRBST D3VIDBK1
be paid to deposltom entitled tberoto
for th_ six .r..ir,ths endtng J une **>0. ] f*;i
On a.nount.* not exceodlnc rtve ih«-.u-

.-and di.llxra at the rate of FOCR PER
CENT. par annum.
Payabu-. on and after Mondav, July 18

1B21.
DANIEL BARNBS, President.

.¦.vn.t.l.-TON- u B8NBDICT, -s.uretar-v
New York, June !*. 1921.

.NOTICIS.
Deposits tr. draw Interest from

July lst or Ort. nt or Jun. 1st or
April lst must be made on or befcre
lhe last day of lhe previous taontb.

"¦ .*«. Open. HUrh. I_ow. La»t.
10. PI.IJ Elec 21* 2!U 21* n3Phil R T . 17 17 1«2 16U

1 Phil 1ns Wlre. 51H C1U 61*i 6l'l109 ToEor:_h B_lnit I& l*£ l 1100 do Ulnlnv IM. 1 % 1*4 1 *i74 I'nlon Traction 30 30 *>,o ¦*,,
32? United Ga3 Im U*li tSft 3.-; y *"'I

T Tork Hy j»f. 2S t« ;S .>..
15 W Jer & S S. 27 27 37 «?190 ln» Co. N A.. JS'j *$**£ 23 i,i f,, gj

Bouda
Jioon ,;,.y «s 1940. *7 ,*-7 «7 g?

llec & I'.-o 4s. 55 (5 65 K.1000 AU-* Vai 4s. . 7« T :< .«1008 I._high Val 4a. Si ;. »« «fi£000 Phil Et Ut 6s 84 St S-H St

PitUbargh
Ol U f,o M ,.? /,.*.

8«.Mfr« T^-t ft Ht 45 IS
* 4.S 4.*_.«»jtnr»pWof, 6% «... 6^ r.r*

2"0 Ohio PMel Snp. 4:; 41 18 44" OkU Nst Qu. 21 S 21 Lt -1-77PiUs Pi Gl__.i_s.n4 n«*3 11*.15 \. est Air Brfce 18 li 8S«4 ¦>_.*£ t»*i

inoPit.HburKh a oo U
"

SS Sfi10 do pf. st gT S7 J..
Bonds

81000 lad Brew Bs. H1i 50U 60 ^ |«U
Montreal

Bid Askt
Ab P & P iO gj
Atl Su* Rf 2S ._ *>.?
Bell Tel.. .10

_,
Bld A»^->om Brdc uu

Dom Glass 5**"

Brrnp Pap »« .» do ^lI; J«* »«*
.1 F pf . 5J I.rntd T.id *.»% ¦<d\>^vBt-49 ;^*s!*'v K* lifi
Cc -iiEI.IK^ i;;S KrUB ,,, le* "

¦__,«?'.« !^,^» ^ i"«
CJI A Bm 14*_» ii 5 .,f .,___- JJDet Un R - r.* Bd Co Cn 42 4S

Toronto
Bid A*k B,-j ,.-

R>iUr» .. .*,'T'*'rT* 'al-e 0 10

.mta«8» ... 5!i j ;f..r. ,.
»¦ S

.OoW R_-.f... ! t Thrup K.4 4
*

«
*

-dclatyre ... 5*^ 1*J| *.¦* 7
1-
U


