
$100,000
New York State

5rr Coupon Bonds
Due Ma^K 1, 1956

temp{ from iVc* ) .-¦ '¦ Stala
a-.- Federal /rr. ome Ta* -.

Ltfal Inveabnet for Sa
emd Truti ' i i'n Am- Ycle

and othei Sfatet.

Price to Yield 4.00

Remick,Hooges&Co.
M.anVi.'a *><.. Tor* fto.-;. Itarhaaj.
14 Wall St. New York
i .-¦ .v.p-niiiii.i R. 'i >a . o. r.»«(»r

10BEY&KIKK
J-oundcd 187t5

Accounts
( arried on

Conservative
Margin

25 Broad St., New York
208 So. La Saile St, Chicago

Investment
Securities

Unbiased opinions re-

garding present or

prospective holdings
may be had with¬
out o b 1 i £ a t i o n

i«

$riiuf'& fllhttrltj
Established 18*8.

52 Broadway New York
i Office Vr.

Investment Bonds
Baals

Kenmorr, Omo b % S--5.25
Marion, Obio.5'..i,.5.00
ibelbj No. Caro..6a .5 4 & 5.50
Corpns Christi,T«.5-j .5.25
&«!!._,Ohio K<jup.6s 5.75
Mo. Pacihc Lquip..6» .5.80
Firsl loint Stock

I and Bank ( Ft.
Wayne) 5» .4.80

49 BROAD ST., N. Y.
Phone: Broad 2121

CrcTt-lacd Boslon Delroil Ciaciaaati
Ce!tu*ba» Tel«% Akroa Yasnjjtawa

BtiB»«r Calortao Sprinj»

J.K.RiccJr.&Co.Buy&Sel!
Franklin insurance
Fidelity-Phenix 1ns.
Glens Fa!!s Ins.
Great American Ins.
Home Insurance
Niagara Insurance
Westchester Insurance

J.K.RIce,Jr.&Co.
Yale & Towne
National Licorice
Hackensack Water

WIDERICH.HATCH&CO.
.oeieTTAH ?v«j» -HONTRiAi.-PrrrsBOBjsM

Investment Bonds
Bank & Trust Co. Stocks
^CCUURE, JONES & REED
i;» P-re.ad-4,, r' "*'

.

Stock Prices
Decline in a

Broad Market
Chief Impetua for Down-

ward Movement Is Fur-
nished hy Short Scllini?aud IVof'it Taking Sales

:'"' ai ":' «" prim ipal nanc a
markets yestertiay «er, technica
jpcculativen influences ratl ei than new
events in the ,¦ de «< orld of poliland trade of an acree
ment bctweei Lloyd George anei Po
caro confimicd the spcculativo judg

eol which in-* recently been ex
- in riaing prices for securltiei

". : es ar f, rcign
<"--*: ange quotatioi a

he continuation of tha
brought V-r markets n the afternoon
technlcally to a somewhtt Impaired
technical position, which invited protit
taking or..: ehort selling The rebound
upward had been co sharp that traders
concludcd that a traditional "healthy"
reaction was due, and in deciding to
rxtrai-t proflt from a quick tur:i on the
short side they hclpcd to cause thc
sctback.
Toward the close the impulses mai

ing for reaction rn-nrd momentum and
il uotati ns in the stock n arkct

were nt the bottom for the elay. Both
industrial shares and rails on the v
Wore lower, hut there va- much lorc

h": 6 of li '- priced rails than
other type of speculative seeurity

In larkcts ..-* aa yesterday's the
predicl ion that favor-

Id bi anded di .

by thc United t tatei 7 uprcmc ourl
Reading an . ¦- Consi lidatcd Ga:
materialize wjj a factor % guiding the
day's policy of professlona! sprcu!*
tor.-. Thr Supreme (.ourt is eedulously
caref il to avoid leaks us to future dc

ai ;¦: one may b» sure that tho<--e
alleging »,, have advance information

l "! .- 57 icssii g, "! hc Reading ase
has been pt:f over and no anno
ment ns made in the gas case. rhe

:¦ c right of thc Interstate
lo fix intrastate

rate with n \S scoi in wa« inter
lirr'"': Table o thc raili oad '.

.'¦"' cottoi and wheat quotation:
moved similarly to stock prices, having
touched nf.' high levels during thc day.*¦''' tl e upturn there was n reaction
ai net losses were registered,
Thc final foreign exchange quota-

' is were lowei thar the peake pi ...¦

foi the day, ycl the net changes eon-
stituted ga

thr ':. markel thr- remarkable
Bspect ras thc breatlth of thr- market.
"'.r.d iv dual sl icks iven dcalt in

ny pre ou 4 oi cas ie excepl
one early last summer. Dealings

00 ai i5, anel 122
were d ea 11 i

Monry and Creclit
i ed ai ii r._ net* cd

'.lay pei cenl on he Stoi r

b p Thi rate wa reduced to 4%
ai ¦', tl er lo -1'. per ..'*"¦ t. The supply
of funds was more than ample foi

nt: and loan: were a rr.i nged
ovei the c miiter a' as low hs 1 pr-r

1 >.,-,- rates were un

.luing to ask o por
gainst a gei eral bid i atc of 4-'e

Yes t e l \% a
.... arro.

ater:
On m red collateral. .'. .7

mixed collal
eral

A -'! Ci '.

l"i(el ..

Poti r m mths A % a 5
1 ir to nonths -. i ."> 7

Bank Clearlngs.Bank clesrings at
-.,.., Vork veslerdav were: Exchange,

¦-..;;. ,; $<j .0.
Sih r-r I ,oi don, ".'.'' S'ow "i ork

.-,,.¦¦' *,-: .- g >7-; \,-.
Mexican di ai '.

S hc Dollar in Foreign Exchange
At $-l.¦'.'A'. a ste ing e: igain

road ed ;- new high for thr
terda continued for

pe: exchange Coni
nentals followed thr same trend and

j- - .,..,-. registcred cce pt ii
rare instances.

ire 'ored a gain along with francs,
." ¦.-.. dei .... and German

nark: ped back slightly.
'- can rates were * b il

Cl nese exchange saggi d.
The discounl here on Canadian funds

reached .'7 new low al 2 per cent, which
i. an approach to normal,

vi r.oi-r

¦¦. SO
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POI.AND (par 23.8 centa a mar >
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Demand .1.79'i ' "X 1.26
¦.-

... 1.7 9 17? 17.,
GO-SI \\ '.', (par 20.3 rer.'s a rrown)
Deitr.and . . .Sl V, 7 0

MAN'IA par 19.3 c»nts a laui
.l,80

l l.NLAND par 19 centa a mai
land '.' 0i

'.
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100 921.., 92-1

mr 1100 I2i 4 12

Ki:

46

i; Oil

Trana

(Contlin.ed tn

Iti Wall Slrcet
Irunk I.inrs lo Appeal

I tocutivfs f|f tbe trunk af
fccted by the recent ordei
tcrstate Commerce Coi
creasing ialr». on Interchange fr<
in New England territory havo tl
to seek wi injunction against ei
'nr-iit r.f tho new tariff ¦¦¦ are

scheduled to become offective
ro '.. The trunk linea
i deral ( ourt to re .¦.¦¦. ¦.

tho r."1 ound that it
and confiscatory. While
thal lie new rates
r. morrow, it ii belie\ ed
interrhantje involving lhe
the New England roads will take plac
ii ni -1 a fter the propoi ed v ¦'

settlerl. There is a marked
of oninion in railroad c rc e

act .rui r.f the trunk lines. lt vou

be rprinlng i' thc
ended in the Supreme Ci n

Innpiration Copper Resumes
The Iiopirn'ion Coi idntrd

PT om pan ', accord ing
nouncement ye .'"rla -. ha
production of concentrat
pointed oui thal it - tl be ..

three months before any
per producl ion attained
mated productive capacity r,f lhe n

v 12,000 tonB of ore daily a- d
pounds of copper monthly.

Foreign Exchange Buoyant
Xew high quof.it.ions for thc yeai

vrr» established yesterday in a 1
antly advancing market .:;

five foreign currencies. '. iing
mained the- liarfr-r, London eabh
ing to $4.43^ 1 '.(. cenl i abo' n

previous best. The elosi wa
st 43H for a net gain of '«. cei
advance in lire was' al iosi

g, rarrying I hem to
Paris caV.!.'- moved up to 9 .¦

other c ,c hanges in ¦¦¦ liich
were recorded were pe

Coponhagen. Exchange oi
' iania duplicated it- pi.
Mean time marks were read «.

touching .43 =, cents, the lowe
po far in 1922. The final quotal n

of the principal exchangor, were v

ally off from the best, but repre
la Bubstantial advance on thc session.

Kansaj * Golf Earninu*
The report of the Kansa? & G

Corporation for the year ended Dc
ccmbcr 31, 1921, ia the first tal
to tho Stoek Exchange dnce t e

sharea inv listed in Octobei la
profits of $1,037,945 on $14,122,140 oul
jtai dii g stoek 5>10 par i, shi
per cent earned before Federal ls
The balance sheet ow id
liabilities r.f $529,051 aeainst rrent
assets of $1,967,926. C< -

the hsti-ig statement for the
months endr-'i June 30, 1921 tl i
vraled a reduction oi $15?
liabilities and $375,50*i ii asse
net contraction of $217,431 was

by a reduction of $240,000 on contraci
for property purchased.

No Decision On Conftolidated l.a*

nsolidated Gaa ""as one

strong fcature8 of yesterday's earl
trading, but following the bi

ment that the Cnited States Supre ¦.

Court had riad» ro announcei

garding the S0 cent was case the
hroke sharply. Th" difference
the high and the low was over ;
i'Ut tin5 net loss on the day'; lealii^
-.vas only fract ional. i lirectoi
ly deelared thc regular juarterlj
dividend on the common stoek by drav
inrr ori tllB SUTplUE Of the v

W Y' -¦

'¦ oi om] anj.

Call Money Easicr
A ¦. "¦¦ of call monoy e?

pointed to easement in thi
After opening and renewing al
cent, the mir on the Sto. k
diBplayed resiBtance to the
an increase in funds offered ci
the charge down to 43J pei cent
ly before 1 o'clock nnd to 4* i.¦ r cei t
before the close. In th so-ca le oul
side market, a rate of 1 pev cenl v a
established early ln th afternoo
substantial amounts were rei irte.
loaned as business terminated. "i': .¦

cutting of the rate was helped by t
absence of any withdrawal by the g

nment.

( anadian Loan Prosperta
Phc upward swing in ster ng

lieved in investment banking cir
indicate » condition of the Br
market which might influeii' e
Dominion of Canada to born v in
don rather than here Lhe funds wl

will reed in conn ction wil
1922 maturitics. The Canad an go'
ernment ha p ?rsi itentl
the ternig which New Vork ba
have asked, but hitherto thc d
count on sterling ha* becn r

to offeet any advantage in tern which
|a sterling loan might offer. Proc.¦:
of the loan, if floated in Lond
would presumably bc transferred to
Canada through New Vork, ii
thc purchase of American and
Canadian dollars. Tne bankin . coi
munity still lacks specific infori
as to the Dominion's plan.-.

T. & P.-"Mofk" Mergcr Denied
A New 'i'ork director of bol r

Missouri Pacific and the Texas & Iv.
c;;ic systems yesterday denied
plans for merging the two propertii
were under way. Hc pointed out thai
no plans of such character were
to he seriously discussed unt t -

Texaa & Pacific had been taken oui of
reeeivership and thc litigation bel
thc two roads over unpaid int
Texas & Pacific second mortgage bonds
had becn settled. Proposalf for a n
adjustment of the capital struc' ire ¦"

thc T. &. P. have been the subj
recent conferences, but i1 is stati I tha
nothing had yet taken tho fo of
writing.

Gnilder Bonds V. eil Taken
Reception of the 75,000,000 gKingdom of the Nctherlands loa

fully up to tlic expectatioi ol th.
bankers. The fact tjiat subscriptionbooks were closed at 9:20 o'clock .vitl
upplications running well in exces of
tbe amount offered told only part ui
the story. Kond issues are frequently
oversubscribed before they an. v
sold, tending to clog up the mac
oi" distribution before they are linallyplaced with investors. Tcstimony on
nll sides yesterday indicated thai lhc
iasue had beet: aoundly placed, i. ,-.,
that thc task of socondary distribution
would not bulk large. Thc bond:- were
quoted on the curb ns hieh as 95 dui

'ing thc day on a fairly active turn-
ovcr.

Foreign Loans and Exports
In a discussion of the effect of for

cign loan flotations in this market upon
America's export trade, the GuarantyTrust Company says: "Foreign govern-
ment and niunieipul loans. includingthose of our island possessions, were
issued in the United States to an
amount of approxunately $488,000,0110
in 1921, while the issues of foreign
corporations, or of domestic corpora-
tions with forcign plants. totaled about
$162,000,000. As approximately onc-
third of these loans were issued for '¦>--

funding purposes, only a little more
than 5400,000,000 ol" credit vas

provided foreign debtors for meetingcommercial paynicnts due here. 'i'his
sum was relatively slight in compari-json with the excess of our merchandiso
exports over import?, amounting to al¬
most $2,000,000,000 in 1921."

Investment
Securities

Knauth.Nachod & Kuhne
Equitable Buildinj

Ne-w York

Specialists in

Public Utility
Bonds

Cent. Power & Light 6s, 1946
Carolina Power & Lt. 5s, 1938
Coi. Power Rv. & Lt. 5s & 6s
Den. G. Sl El. 5s, 1949 & 1951
Ft. Worth Pow. & Lt 5s, 1931
Georgia Lt., P. & Ry. 5s, 1941
(ieorgia Caro. Power 5s, 1952
Lehigh Pow. See. 6s, 1927
Niagara Falls Power 5s &. 6s
Niag., Leckpt. & Ont 5s & 6s
R. de Janeiro T'way 5s, 1935
Seattie Lighting 5s, 1949
United Light & Ry. 5s, 1932

PYNCHON & CO.
We Ve irk Uock Sxchemga

111 Broadway New York
/ ilepl -¦-. Rector 970

I.KPOO'.. PAP.7S

PRIVATE WIRES
f r .:' .. ilica of United

i C j.iiij

Harriscw, Smith &Co.
INVESTMENT SECURITIES
121 SOUTH 5TH STREET

PHILADELPHIA
RECTOR '945

9
New Booklet ^J will be
'independent 3 sent

Oil

DARD
ad

I
upon

Companies" I reqoest
CARL H.PFORZHEIMER &Ca

iotie 4S60 1-2-3-4 Broad. 26 Broad Bt.,N.Y.

M. K. & T-all issues
"Baby Bonds".all issues
Railroad Securities Co. 4s

Hartshorne & Battelle
Uemben \en York Stock F -!in;i

2r> Broad Street New Y»rW

8amberger,Loeb&Co.

FELLOWES DAVIS & CO.
Katabliahed IRftfi

Members Nev 1 ork Stook i rehoija
52 BROADWAY TEL. 3-14 6R0A3

Securities carried on
conservative margin

AA Stone &Webster
Incorporated

Investment Securities
120 Broadway, New York

BOSTON 4THICA430

Paris Market Stronger
F'ARIS, Feb. 27.. Prices -wer*

on thc Bourse to-day. Three
:¦. c .¦¦ rentes, 57 francs HO centimes;exchange on London. 48 francs 15 cen¬times; ,') jier cent loan, 78 francs PR
centimes. Thc dollar was q'i«tfd a( \n
irancs SO1* centimes.


