
Bonds
Oor April Bond Circular
describes 160 «sues of bonds
and notes divided amone;

governments
fiat««
Cauntle»
Hhinielpa.it.«»
Canadian Province*

public Utility Companies
Railroad»
Long and ?hort maturities.

Yield« from 4% to 7%
Ask for Circular C-ll

Harris, Forbes & Co
Pin« St., Cor. William

NEW YORK

Exempt from all
Federal Income Taxes

$500,000
STATE OF

New Mexico
5% Highway
Gold Bonds

Legal Investment for Sav¬
ing» Bank» und Trust
Fundí in New York State

MATr-KINO JANUARY », 19,V.»_
OPT. 10aä

Price to Yield 4.50%
to Optional Date
and 5% thereafter

Descriptive Circuljr
Upon Request

.RARR A^fjy~

liatcbna Nsn» York 8tock Sjcchaogt
U WALL ST. Ni:\V YORK

Closed 1st Mortgag
Yielding about 7lh cO
The net tangible assets
are more than four times
the total issue and the fixed
assets are. appraised at more
than twice the is.sue. The
bond is secured by a closed
first mortgage on the prop¬
erty of an industrial estab¬
lished more than half a

century.

Recommended tor Investment

Hambleton & Co.
Established Î8GS

BALTTMOKK NEW YORK
PHILADELPHIA WASHINGTON

r
KlNGDOMoíROUMANÍA

5%
Sterling Treasury

Noies

Price on Application

Circular r K R. on request

Farson, Son & Co.
Members New York Stock Exchange
115 Broadway, New York

High Grade Public utility
Preferrrd stock, with a record of ten
yean' dividend payments returning

8% on investment
C ircukr R-21 re

_^/j^25Whiteball St.. New York

IÄ7HY has no investor <_vct lost a
dollar of principal or interest

on any security bought of S. W.
»traus & Co.? Write for our book¬let B-2 and learn the reason why.

S. W. STRAUS & CO.
Straus Building.Fifth Avenue at 46th Street.

General Electric
Surplus Is EqualTo S 12.57 a Share

The Not
Only a

Income Shew*
Slight DeclineBecause of Heavy Reduo

lloU8 -nLi>,!ri:il_in^ CoBt8
Sales billed by the General flcotricFh.ffir ;n V"' 8h0Wed th«Ä of«bust"e« depreasloi]ito dropping to'i ...'.*1 | rom ?Li7¡.,75S,48H the vmrbefore. The ..plu, available for dlvtjends wa8 $21.652.812, the equivalent of112.61 a share on $172,194,300 capitalIu.ro outstanding:, compared with

.- a snare earned on $1:19,026,900'¦' ending at the end of 1920.with the loss in business lar<t yearthere wan also a substantial decline incosts, which resulted in the actual notincome showing only a slight decreasecompared with 1920. During 1921 or-sfio-ooC^ed 1,y tho «>»-Pany were?179,,22,000, against $318,470,438 for.-!> i-or the first quarter of 1922 tho
report stated, orders have been at anannual rate in excess of $200,000 000Unfilled orders at the close of'the'
year, after eliminating cancellations,wore $45.391.000 for large apparatus,
11;- against. $111.778,000 at the end of
1920. Net expend it uros for additional
land, buildings, machinery and other
manufacturing c<¡uÍDinent during 1921
were $8,907,133. There vas written off
tor p.ant accounts $8,486,520.After deducting adequate reserves
against market declines or other losses,inventories at the end of the year werecarried at $64,848,189, n-, against $118-109,174 at the close of 1920. Current
assets were carried on incomber 3]
1921, at $190,844,634, of which $89,.S88.6R3 consisted of cash, $28,862,912
government securities and $62,614,901¡notes receivable. Current liabilities
totaled $23,760,949.

Paris Market Firm
PARIS, April 6.- Prices were firm on

the Bourse to-day. Three per cent
rentes, i>7 francs 15 centimes; exchange
on London, 48 francs 18 centimes; 5
per cent loan, 7'S francs 90 centimes.
The dollar was quoted at 10 francs 98
centimes.

London Market Quiet
LONDON, April 6, Trading was

quieter on the Stock Exchange to-day.
Cilt edge securities and oil shares
opened firm, but later became quiet,
while British industrials were rather
irregular.
Bar gold was quoted at 93s; money

was loaned at 2% per cent. Discount,
ratos were: Short bill?, 2%@2 13-1G
T>er cent; three-month bills, 2%@3 per
cent.

Consols for money were quoted at
ö7;'-4, British 5 per cent loan at 99%
and British 4% per cent loan at 03%.

Closing stock quotations were:
Atchlson.m IN T Cntl. 99
R & .. 47% Norf & Westn. .118
Canadian Pac. .167 Ont & Westn. .. 28%
Chesa & Ohio... 7: Pennsylvania... -<T
Chg Grt \V. 6% Roadlng. 87
St Paul. 27 Southn Ry 20
Erli . 13% Southn Pac. Pl>
do 1st pf. 22 Union Pac.152%

Cirand Trk 1% U S Steel.330
III cntl .lis DeBoers . 1014
ulsville.130 Rand Mines 2%

M K &T. % Hand Minns 2%

Stocks Ex Dividend
D iteName. Per Ct.

April S Alliance Realty Co. 2
April 34 Allied Chemical A- Dye Cor¬

pora lion .

April 10.American Coal Co. of Al-
legheny Co. 3

.April 7.American rce Co. 1'-i
April 7 do pf . 1%
April 10.American Shipbuilding Co..

1% and CO
April in do pf . 1%
April 16.Associated Dry Goods Cor¬

poral Ion 1st pf .

April 5 Chi ago Pneumatic Tool Co.
-Déla vi o, l.ackawanna &

Western Railroad Co.
April 7.. -Famous Player-Dusky Cor¬

poration pf .

pril ¡eneral Motors Corp. pf-
A prll 7 do t'.s deb.
April 7 do 7« lift* .

.- Hai bison Walker Refining
pf . 1%

Vpril 7 international Paper Co. pf.. 1%
April 7 à si pd pf . 3 %
April 18 lOse-Wiles Biscuit C o. 1st

if . 1%
April 16.Lima Locomotive Works,

Inc., pf . l*t
April 8.N. V.. Chicago A St. Louis

1 i.e..s ¡:. K. Co. 1st pf- 1%
April 8. 'in 2d pf . 1%
April 12 N' rthi in Pacific Ry. Co. 114

7 Pltl ibursrh ' 'nul Co. of
J 'ennsj ¡vania. 3 %

Ai'--lI 7 di pf . l'a
April is -"KRoadliig Co. 1

1

3%

Bid and Asked
Following are tho closing bid and
fced quotations of stocks listed on

Stock Exchange in which there
were no transactions yesterday:

j.; l. Asked. Bid. Asked.
% Kcil Spg pf.Alaska Jun

AIL ,v Sos
A r,ï Wfí
Am II N pf

pf.... 98% 100l¿
Krcsa <'o 70 1«8

lio pf_100 112
I, 3. A W pfAmBSFpf.lO»%104 '¿_ fo£ > » « $

.," ', ..:" ,4, -. .i<. m or...107% 10951
. ,'..',.-' 1.11 Mack 0 rf... 00 63%Am I,,-; pf..ll5 116% Ma|, r.8f m mAm S pf A. .90 Mr, Beach % 1
Jui Snuff ...128

Pf. 94
A W VV 0 pf.. 28
do Mi pf... SO

Am Whol rf
Ann Ar'jor
Art Mi-n',3
a seta il«
All Petro
All Kenn
do \ :'.Ill

'.-." Man 8h pf..102% 1101
¦!l",, .Mux Mo Bt .. 1
29% do 1st. pf rt 5
84 do 2d pf ct 1!

!>ii !'l M.'.x Pet Pf. 13 87
16% 37 M S P S M pf SO
13% 16% do II...
1% 1% Mor A- Bsx

23 23% Sat Bis pf. .1

88
63% 07

78%
\« (' A S rf.
S En ^ S pf. 85do pf....::.U4 115 N En AS pf. 85 90

Aus Nlu pf.. 82% 82% Na I.eiul of 111 112
AUI Su <3 pf 13 11 N \- (.,^V Uî liii. l?ii
Barn't L pf. 89 90 £* ¦£"*. pf So,? 51%
H Cn 3.
)< Sill pf_106
I'-rtll 3 s pr..no
Browi pf. m',
Buff 33 & Pt. Ml
do p¡

Bufr <* Sus. s*
do pi. 48

Burns It pf..
Bush rlVr _
Can South 51
ch.su .1 1 pr.. 74
Cert U 1st ¡>r. 88
CCUSI pf ^:u
Col & S 2d pf. 54
Cun Can pf. 102%
i';¦ Beers
Deere C pf
L> S H A A

93

,i
., >l ., 10

(1 pf.80
liod pf.105

.. Horn ;if. 33%
Krle .\; Pitts. 30

. I! pf..l01
:. Wat ..10
pf.22
:i 1 I... 72

-,. n -i: 10
I,. pf .109
Pap pf. V"

Il Salt 311
!- 1st pf.118
\. , U M pf..

OUa 3.1 pf
Ow ll.jl pf.. 98 101
Pac T A T.. 58 02
Vr. V A Jt pf. 80
Phil Jon pf.. 9"% 08%
Pitts Coal pf. ''.'I 04
puts n W..116
do pf.185

Pitta Ss Pf.. 87 92
Pr Ste«l C pf. 94 0a
Pr A Rsf pf.. 87% 40,,'
Head 2.1 pf.. 47 48%
Item T 1st pf. 70
do 2d pf. 37 60

Hoy To!> .... 63 85
,lo pf.111% 312%

Sloas S pf... 70 72
S P U SU pf.. 92 100
Stand Ml» Pf- S8 93

'lu, Sup Stl pf.. 05
9

5
Tob Pro pf.. 80% n%
T C H T pr... 81 00

87 Und 'l>pü ..129 1«0

3S Ud CiearSiilOS lro
_ do pf.105 I]?

10 r ¡iniK 1st pf 43 4¿V¿
;- S Bip .... 6-n 7

Iv Baait 1st pf »8 PJ
72% \'ä Ir (' A.-

18% 3 0%

11 Vir B A P pf. 38%
\\i,l> pf B.... '-'0 21
Wilson Co pf. 81% V-,
Wis Centl "Sls »0
ilVo P Pf B.. 73% 7:'

Financial Items
The New 3i nrk Curb Market Association

has announced that trading In the out¬
standing 8 per cent t?olil notes of ho

Reaver Board companies has be.ii) .otri-
¿lally discontinued and tlip notes stricken
from the list for quotation purposes. I r£
that certificates of deposit Issued under
the Plan and agreement for reorganization
of the Beaver Hoard companies have bien
admitted to trading and to the list ror

Quotation purposes p«-»ndlng th» listing 01

;;.. new 8 peí cent collateral trust notes
¿o be Issued under th« plan. This action
waa taken because of the small outstanding
number of undeposlted 8 per cent gold
not« s of the camoany,

Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

.. _....,..j...i^».

Day's Dealings in Bonds
The Market

Transactions in bonds, after n dull
»tart, were fully un to the recent
average turnover yesterday, the price
movement continuing to higher levrjl«:.
Lower-priced rail Issues were» In par¬ticular demand but buying wa«. prettywell distributed over the entire list.
I.'ocrtv bonds worn firm to h'urher, with
the Fourth -l'is going to a now penk.

1 "anjni ilrrn«.

tu... Pile»»
Uberly 3%,, 1047
do 1st 4«, 1947 ..'.'.
rto l,t-2d 4%,, 1 n47
«to 2«1 4*. 134«;
do 1,1 4 H s, 1B47
elo 2d 4%s, 1938
do 3d 4 'in. 1028
do 4th «Hi. inset

Victory 4%s. 1923
elo 3% a, 1923 .

Quotation,

IS«».000
k.ooo
i.ooo
i.ooo

174.000
1,174.000
1,293,000
1,122,000
873.000
76,000

Tlel«,
3.64
4 0 4

4 06
4.21
4M
4.32

Liberty SU" ...

do tut 4s
On lut-2d 4H 8
do M <.
do l?t 4V,s
do 3d 4Ha
do M 4Vi«.
do 4th 4Via

Vlctorv *\a
do 8%a

Low.
90.08
09.04

High.
90.38
99.10
99.60
98 8« 08.88
00.58 90.22
99.IS
90 6«
90 60

t',s ...10002
,a .loo.nr, nio 02 iôô 08
Rid nnrt Asked quotations

Liberty bonds. Yesterday. Tuesday

Clos».
80,18
99.04
00.50
88.86
09.58
90.M
99.62
89.50

1 00 90 100.90

NU
Chg«V

90.00
09.50
09.18

+.08
+ .2«
+.14
.f.02
+ .22

H 02

3%n. '3g.'47 80.22® 99.58
1st 4« ,33-,37 99.30© 90 60
1st 4Vis,'33 '47 99.40® 90.80
2d 4%«. 1942. 99.18© 90.14
3d l^s, 1828.. 89.60® 00.52
4th 4V4b, 1938. 99.48® 99.60
Vio 4%s. 1923.100.9O@100.94 100 82® 100.64
do S%i, 1923.100.02®100.08 100.02O100.08
Pre-war Issues:

2a, feg. 1930-in3i,e» .

2a, coup, 1930, .10:: Vi 9
4a, reg, 1926. .. .105Vi &
4r. coup, 1025 ) 00%®
2s. Pan. coup. '38 103%®
8s, Pein, reg, '36,103%®
V.l. Pari, reg, "38 103Vi ®
3a, Pan, veg. 8 5 ©
3«¡. l'an. coup. ... 82 fer
Phil 4s. 1934. HOIieJii .
Phil 4f!. 1936. 80%® .

Phll 4s. 1936. ... 80 ®
D of Col 3a, 1965 PS ©
Foreign Govt. nnd Municipal Bonde

(Interest to be added)
Bid. .».»It.

Argentine intern 5s. 1945. 8 3 84
Belgian 5-yr 6s .102% 103

elo 7%s, 1940 .IOSV4 108%,
do 8a, 1047. .107 8» 108

99 02® 99.10
99.80® 99.40
98.96® 09.04
98 80® 99.00
00.50(1(1 99.54
99.28® 99.28

103«,;® .
104%® .

tor. % © ios
106% «fil 06
103 Vi «ï .
103%® .
105-% @
R 0 % ® _
ko»;®
80», © .
80% © .
sos-;© .

©

Bergen 8 19 4 : 109% 110
Horn- 8s; 1946.112V4 lin

87%
.108»,; 107

104 1,,
102%
no
93%
90%

113 Vi
88 Mi
94%
99Vi
102%

90'.»
89
87%

leaux 6
Brazil 8.". 1941
Canada Bs, 1026 . 90 90%
do 5V4s. 1929 .100'á 100%
do 5s, 1931 . 98 »a '

Chile Sa, 1941 .104
do 8s, 192« .102

Christiania 5s, 1045 .loo 4
Copenhagen Vis, 1044 . 93
Cuba extern 5s, 1944. 00

.lo 5s, series A. 1914. 87
do -l hie, 1049. 78% Ï9%

Denmark 8». 1046.112V* 11".
do 8re. A, 1946 .112V* 113
do n B. 1948 .112
<!o 6h. 1042 . 08%

Dutch Bast Indies fin, 1947.... 94 %
Framerlcan Indus Devel 7V4s.. 90
Franc» 7%a, 1041 .102 1.4
do 8s. 10-15.106

Italy 5-yr 6%s . 94
Japan 4p. strut In, 1931

do 4Vis, strln In. 1027»
do 4 Via. 2d scries. 1925

Lyons 1 5-yr Os, 1934.
Marseilles 16-yr 6s, 1935. 87%
Mexico extcr. gold 4s, 1954. 65%

do strln. 5s. 1045. 01%,
Xorw.iv 8s. 1940 .112 112'«;
Queensland 8s, 1947 .101% 101%

do 7s, 1941.108% 108',
Rio de Janeiro 8s, 1016.103% 104»,
San penning.. 5s, 1058 . 91 Va 02
Sao Paulo 8«. 1036 .104 104 Vi
Sweden 6s, 1039 .100% 100%
Switzerland 8s, 1040 .116% 117%
Tokio Oh . 71 71%
Uruguay 8s. 104fl .105% 106%,
Zurich 8s, 1045 .112%, 112%
United Kingdom 6Via, 1922-106Á 108%
do 5 Vs. 1929 .106% 106%
elo 6Vis, 1027 .100V,, 100%

Netherlands >s .106% 106
Sao Paulo 8s . '.>»% 99%
Paris Lyons Med R It 6s. 85 83 %

(Sales)
95 K o£ Italy
05%) 6 Vis ser A
95% 1925
95V4 1 _ 94%
96 K of Nether-
96% lands 6s 1072

76%

87%
50

11

t .... 87%
11 _ 8 7 Vi

1 _ 87%
2 .... 87%

City of Mars
6s 1931

87%
87%
87 Vi
*7%

ll

87%
3 _ 87%

C of P Alegre
Ss 1961
2 _102%

10 .102%
City of Rio
de Janeiro
s f 8s 194«
14 _104
2 ....104-V;
1 -103%
8 _104
1 _103%
1 -103%
J -108 Vi
6 -103%!
1 -103%!
1 _103 Vi

20 ... .104
C of S Paulo-
Brazil Ss
1945
14 _105%!
1 _ios«,»;
2 _105%
1 _105%!

; Ï í 7r 4 1 0 4
.102 Vi . , .,
.102% HeP oi Urul

4 ....1024 S" 19«
1 _102%
1 _102%!
1 _102%
2 _102%

10 _i02>»;
1 ....102%
1 -102%|
2 _102%'

.102%; St of Queens¬
land 8 f 7s
10 41

1 .. ..108V4

3 ....1,06%
6 -106

Par-Lyons- M
6s 1958 w i

1 85%
1 ....88%
6 .... 83 ',.

Jap Is
4%S 1925

.102%
..102%
.102%
.102%
.102 M.
.102%
.102

6s 1947

108%
108%
108%
108
108-%

1

2d ser 4 Vi s

1025
8 .... 89%

st!g loan 4s
1931
7 _ 75%!

.101%
1 _101 Vi
1 -101 %
2 -101 Vi
1 -191%
3 ....101 %
1 ....101%

State of Rio
Gr do Sul 8s

7 5%! Interim ctfs
75--,;! IMC
76% 3 -104
75% 1 ....105%
75% 2 -103%
76%! - -104
75% 8 of San Paolo
75% s f Ss 1926
75% 1 ....104

1

.105%

.106%
-lOri^i

City of Tokio,5«* 1952
1 _ 71 %

C of Zurich
8s 1945
5 _112 %

Caecho-Slov
R !>s 1951
when Issued
4 ...'.96%

106% K of Belgium Swiss Conf

.108

.IOS

.107%

.108

.107%

.107%
s f 7% s 9
2 _108%

Danish Con M 6s 102í
s f gold Ss
ser A 1946

! _112 'i
2 .... 112 %
er li 1946

1 _112 Vt
3 ,61.113

pert of Sein«
France»; 7 s
194

11 2%'K Denmark

.108^,

.108%

.108%
..108% 1320
.108%
.108%
108%
.108%
102%
.102%
.103
.102%
.102%
.103

1940
1 _116%
ï ! '. '. '.n8%
6 _116%
4 11'J %
1 .... 11G %

TJ K of Ot Pr
.<- I 5%* 1022

108%
.106%
.10« y.

95%
95%
05 S
9 ;¦ %
95%
9 r. %
05%

8s 194U
5 ....112%
4 11 ¿ %
1 _112%
1 ...112

Cs ctrs of
dopos 1942
8 98

98%

96%
86%
96%
86%
95%
:.»%¦
96%
95%]
90%

08'

98%
98%
98%
08
98
98%
98%
08%
08%
58%

16 .106%
1937
2 _100%
1 ..jno%
1 ....100%
1 ....100 V*
2 .100
6 _100 Vi
5 ....100%
3 _1 00 »Á

3 4 ....100%
20 _100%
8 _100%
5 .100%
3 ....100%

13 ....100%
G ....100%
3 .... 3 00 %
5 .... 100 %
1 _100%
4 .100%

T." S of Brazil
Ss 1041
2 _108%

.100%17

.101
... .307%
500.100%
....107%
_107%
..107%

..'....¦107t S of M,.
B, 1946
2" .... 61%

14
L*rg.

01%
«2
«2%
«2
62';

4s U54
1 _ 65%

56 Vi
6«
5 5%
6«
66%

! _ 06
41;« 1980
6 _ 99%
7 _ 90%
4%i 1963
2 -104%
2 _106
4%s 1967

56%
67%|N «f c'4%e M

1987 Mei«

105%
4U» 1071
to ,...106%
10 .. i o ;, %
4% s 198 4
2 I«.OH

Railway and Other CorporationsAlex Pub is 3 ... 77 U 1 I,i»« io ...: Hgi A \\\\\\%S .... 77% Col Induatrl
1 77% 6s 1954

10 - 77% 1 - 75
2 - 77% 2 - 75%
a 77%' « .... 76%
2 - 77% Col * So lit

Can South 5r! «h 1923
1962 2 .... 9!%
3 .... 16% Colum 'I A y.

Car Cl ft O 6s fl* 1937 atpd
193S

interim cert
1 .100%
1 .... 100 1^

Am A g Cheiin
7 %, ion

102
1 -1 01 %
4 .102
1 -101%
0 -102
OV 6« 1928
4 .... 9«,

Am Cot Oil
6x 1981
5 .... g«

Am Smelt us
1947
5 - 90%
I .... 90%

90%
90%10

87
8 r. i/.
87
T 6«Cen Dist

1931
1 98%C en of Ga P.v

6s 102«

Comml enable
4s 2397

1 .... 72%

J ».'"i 6s 1945(l0 35 95%AmHugR°&JC. *-><" r
3 947 liiQ
8 98%. 2
1 sOf.. 98%
6 .... 98%

50 0J%

5 72%^
Comp-Tab R

»is 1941
08% a 93%

Cen of OaconCP CA*V** Md

1« 08%
t 98%
1 0R%

32 98%
7 98%
3 98%
S - 9»%
7 98%

34 ... 98%
9 .... 98%
a 98%
3 98%

Am T * T cv
6s 1925

....114%
1 .114%

col 6s 19 48
2 .... 97%
5 97%

Cen N'
1931

97%97%'
97

Bog 4«

6« 195.
1 - »8%
1 88

Consol Uas 7s
10Î5

Cen Pa«
4s 104»
10 _
5 _

Cen Pao
1939
8

¡Corn I'r
19.14

109%
.109%
100
109%
6s69%

S-td; 6 08%
¡Cuba Cane su

cvt deb 8s
1930

M%
. «%!

84%
1 ... 88%Cen R R of
N J 6a 1987
3 ....10«%Che.« ft o cv

6s 1946
a . 89

10 ... 89%

97«
07%

.... 97%
¡s 1938
....100

09%
..100

i 1929
90 %
90%

.. 90%
90%

1 ... 90%
Am W p , f
7s 1939
0 82%

Armour ("o
4 Va S 192 0

col

10

88%
88 %
RR%

10 _ 89
1 - 8 9 %

11 - 89%
30 89%
18 .... 89%
3 - 89%

12 8 9 %
1 89%

21 - 89%
i .... a o %
4 89%
6 .... 89%

28 88%Ch A ü oar,
4%3 19 92
2 .... 8 4 %
1 .... 85%

OV 4%8 3 9 2 0
r, .... s «

Ches * O-Rft
A div 2d 4n
198 9
1 76%Ch & Alt 3%s
1050
D

1 .... 88 S*
Ann Arbor 4s
1935

1 - 70%
2 .... 71%

A T & S V
gill 4 s 3 99 5
4 .... S 7 %
2 .... 87",
1 - 8 7 %

¦¦'¦ .... 87%
3 7 .... 87%
nd.1 4s 1905
stamped
1 .... 8 2
cv 4s I96 0
3 .... 07%

All Coast L
7s 1930

.306%
1st c 4s 19 52
6 - 88%
L ft X 4 s

C B
1071

46
4«%
48
46%
Q 6 s

9five.
9«.%

86%
8 6%
S II
8«;'.*
87
86%
80%
8 6 %
86%
85%
8 « Vi
8«

2 .... S II »

cvt deb 7s
1050

8«%

Cuba R R
7%s 1945
« -102%
2 ....3 03%

Cuban Am Su
col Ss 3951
12 _1 0 4 %
10 _104%

.... 1 0 4 Vi
Del & Hud 7s
1030
1 -108%
cv 6s 1935
2 _ 94
rfg 4« 1943
20 88

geni
8

Ill 4:

96%
9 fi %

5 1968
87 V*

1049
6 - W

Chl Ä- B 111
5s 1951
6 .... 77%
« - 77%

88%
D ft R G im
5s 3 928
_ »1

rfg Es 1965
.l. 411 %
con 4« 1930

l .... 77%
ni .v\Les M ft Ct DSScl «¦ i»86

3 4 %
Det Bel 1st ft
rfg f>s ser B
1040

rfg
1

80%
s o %
80%'
S0r

Ae] lief .leb
0%a 1931
1 ! 0 4 %
2 ....104%
3 ....104%

Hait ft Ohio
Os 1929
4 - 08%

77%!
77 H77%|
77%
78
78%

.302%

.102%
_102%
5s 1940
.... «4%
V P. y s
1932

79
- 78 ».i

79
79
70 %

IDlamd Match
s f «bib 7 %s
3035

.108

.108
C 5i

1 9 8 %
8 .... 9 S %
5 98%
6 .... 98 V4
1 _ 08 V,
1 - 9S%
5 - 98%
S ... 98%
10 08%
tig 5s 3 995
8 s 4
1. 8 5
1 - S 4 %
1. 85%

84%
86
84%
3 053
80%
80%
8 " %
80%
80%
80%
80%
80%
80%
8 0 %
80%
80%

15 .... 78%
G 77% 'Distil K
2 - 77% «9276 .... 7 8 j 47
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/V. Y. Stock Exchange
Firms Meet Tonlay

Members of the Stock Exchange
and their partners will formally
discuss to-day recent developments
in the. brokerage field. The meet¬
ing" will bo held in the governing
committee room and will start at
11 o'clock, ending in thp afternoon.
The speakers will include Seymour
T.. Cromwell, president of the ex-

change; George P. Melliek, of the
old lot firm hearing his name;
James A. Emery, counsel of the
National Association of Manufac¬
turer«; Herbert S. Houston, presi-
ele-nt of the Houston Publishing
ompany, nnd Assistant District

Attorney Jerome Simmons, who has
assisted District Attorney Banton
in his investigation of bucket
shops.

Day"s ISetc Issues
The Cleveland Terminal Company is

expected to sell shortly an issue of
approximately 512,000,000 mortgage
bonds, the proceeds of which will be
used to reimburse the treasury for
capital expenditures already made and
to provide funds for additional im-
provements. Application is expected
to be made to the Tntorstp.te Commerce
Commission as soon as the final draft
of the mortgage has been completed.

Paine, Webber & Co. are offering
$150,000 Eastern Wisconsin Electric
first and refunding 5 per cent bonds,
due 1947, at 85 and interest to yield
6.20 per cent.

H. M. Byllesby & Co. and the Federal
Securities Corporation plan to syndi-
cate shortly an issue of f2,750,000 Ok-
lahoma General Power Company first
mortgage 6 per cent bonds.

Hlyth, Witter & Co. ara offering; at
f'O and interest to yield about 0.80 per
cent $280,000 Southern Counties Gas
Company twenty-year 51», per cent first
mortgage sinking: fund bonds, due 193R.

McClure, Jones «4 Heed are offering
at $20 a share 75,000 shares of no par
value common stock of the Dort Mo¬
tor Car Company. The stock is listed
on the New York Curb Market.

Dividends
Extra Dividend

Tl;e Vacuum Oil Company declared yes¬
terday the reg'ilar semi-annual dividend
Of 3 per cent, and an extra dividend of 3
per rent, botet payable May 31 to stock-
holdera of record on May 1. Last October
extra dividend of 2 per cent was declared
In addition to the regular semi-annual dis¬
bursement e»f 3 pe:r cent.
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S. H. Kress.»1,00 Q May 1 Apr. 30
Hupp M. C.2%% Q May 1 Apr. 16
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U. S. Rub. pf... $2 %> Apr. 15 Apr. 15
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To figure the precise yield on a bonjI It.
i* neeeasary to use yield tables, but the

approximate yield can roughly be ñgure'l
lout by the following formul»: Divide the
closing ouotation on a bond Into the rale
of the annual return. If the bond is selling
below par you must allow also for the
appreciation of the principal. To do tnte
TUbtract the market eiuotation from par,
or 1O0, and divide the remainder by tho
number of yeara the bond has to run bc-
fore maturity. For example, If a 6 per
cent bond I» «elllng at 90 and ha« ten
yeara to run, the annual return wiii be 6.66
par cent. The difference between par and
the market price will b» "0 points, ,ub-
ti acting 80 from 100. Dividing ten points
by ten years, the quotation will be 1. Thla
flgur« la to be added to 6-60, which la the
annual return, and the. resuit, 7.68 per
cent, will give you the approximate yield.

Reserve Banks'
Gold Holdings

Turn Upward
Borrowings of M e m h e r

Ranks Decrease, bul Ratio
for the System Drope
From 77.Î5 lo 77.7 V. C.

Resumption of the increase in gold
holdings and the decrease in member
bank borrowing* featured the weekly
statement of condition of the Federal
Reserve system issued yesterday. In
spite, of (hese changes the ratio drop
ped fractionally from 77.H to 77.1 per
cent, owing to a rise in deposit liab
ties .'tnd circulation. The gain ...

was about sk.OOO.odo and in tota -.

serves approximately $6,000,000,
bill holding? fell off $15,000.001
chief decline in the latter occurred in
commercial rediscounts. The
account of member hanks ¡ncrsa
from $1,708,782,000 to $1,729,603,000 an
circulation climbed from $2,131,843
to $2,19H.O7'J,0O0, the sharpe ri
many weeks.
The ratio of the New York

Reserve Hank lost more ground ti
did that of the system, several items
showing discrepancies as comparedwith the statement of the '¦ 1er,There was a drop of about $2,000.000 in
gold holdings and of almost $6,000,OOC
m total reserves, while hill holdingsmounted from $119,9119.000 to $125,44000. This increase occurred altogetheiin discounts of bills secured by gov
ornmer\t obligations, the other classi¬
fications falling off. Circulation in¬creased r.bout $7,500,000. but the re
serve account of member banks de¬
creased more than $6,000,000. Che ratío was off from 86.7 to 86 per cent.
A feature of the statement was k;

increase in the contingent liability oi
bills purchased for foreign cor
respondents, an item that has for Bom
time been relatively stationary. Thi
item rose from $8,809,375 to $21,824.76S
The cause of the gain was understoo
to be deposit with the bank of pari o
the proceeds of the Dutch East Indie
loan, pending its employment here. Th
reserve bans, it. will he recalled, act
as agent for the Hank of Java in th
Dutch East Indies and also for th
Nederlandscho Bank.

-.-»-__

Bank of France Statement
PARIS. April ft..The weekly stat«

ment of the Bank of France shows th
following changes in francs:
Gold in hand.Tin-. 170,0C.silver In hand.Inc. 233,0Notes In circulation.Inc.625 so
Treasury di'poflt« .Dec. 6,56i
Oenaral deposits .Pec.118,375,01Bill" discounted .Dec.259,073,0(I Advances .Inc.104 108,01
Fresh advances to the state amountc

to 700,000,000 francs.

Dohetiy Sees f,ong
Mexican Production

MEXICO <:ITY. April 6 (By The
associated Fr^ss). "Exhaustion of

Mexican oil field.-; is a matter
concerned with t!'e "cry remote
future, and present r< ntemplated de-
velopmenfF h re «uch as to guaranteo
large, continuous production for a

said Edward L. Doheny,
president of the Mexican Patrol«
Company, ';< ; right in a formal
stat. inert to The Associated Pre"*«
;iri'ir to his departure for the
United States.
"V '!: c proper encouragement

and the generous treatment which
we feel the Mexican government vi'l

1 -> the industry, It will be
many decades before Mexico will
cease export oil on a large »cale,"
the statement added.
1-,_ '

National Transit Net Down
The National Transit. Company re¬

ported for the year ended December
31, 1921, net profits, after depreciation,
taxes and general expenses, amounting
to $1,853,459, equivalent to $3.64 a
share. This compares with net profitsof $2,703,424, o¡- $5.31 u share in th«
preceding year. Dividends paid out
for the year totaled $1,781,500, com-
pared n ' $1,908,750 in 1920. Surplus
carried for tl e yei r amounted to $66,-
5S9, against. $87,784 last year.

.-.-

Bank of England Statement
I.OND< tX, April 6.- The weekly state¬

ment of the Hank of England shows
following changes:

«old .(128,878.000 Tno. 8107.9H
18 25,165,000 Dae. 74.001

\', i. , ,, 883.0 D«KS. 70.000
on 122 996,000 Inc. 17».Oes

Public dep.. 24,191,000 Dec. 5.S7S.00O
Other .!- ¡i 124,239,000 Inc. 1,8*3.0*0
<:-.¦.-. secui. 69.388.000 rnC.lM81.0W
Other sr-i-oi. 81.376.000 Dec.i7.8&:.00O

The proportion of the bank's reserve
to liability this week is 1'3.67 per cent;
last week .' was 16.27 per cent.

Rate of discount, 4M per cer.t.

Hank of Germany Statement
BERLIN. April fi. The statement o*

the Imperial Bank of Germany as of
March 31 Bhows the following changes
¡n mark-

Bold and bullion. .Inc.. 204,180
Oí unchanged.

eary & loan asso¬
ciation note» .Ino.. 1.63P.S L3S.PC9Voi-h of other banks.. .Dec.. 6.448.OC0

Bills of .' checks...Inc.. 6«0.64.1.009
Discount is. bills. .Inc..14,470,813.000
Advan -i .Dec 4e,907.000
investments .Dec.. 36.Tun.000

as .Ino. 716.8fi6.ooo
[Coles In circulation.. .Inc., 7.767.r :4.00o

'1 .In .. Í,212.884,000
.'7 808,888.000

hi ,:.:::.- 96,8 .'7.0 -n n.arUs.including 16,14-4,000 deposited In the Ban'.:loi En«

Ferlerai Reserve Banks
u WASHINGTON, April 6..The condition of the twelve Federal Reserv«banks at the close of business April G was as follows:

RESOURCES
Gold andI gold certificate,. :' .|?î,Vooo inoSVOOoGold settlement fund-F. R. Board... \. 'soSlÔlflSSS

.Total gold held by banks. i; J810751 r,.0 .... ... flMGold with Federal Reserve agent,. 965 992.00? "o¿.9«S¿*iGold redemption fund. ,,,,-,, 189, e)7S. 000
Total gold reserves. . 52.98 2,976,365.000 12,264.010.000Legal tender notes, silver, efc. 126.400,000 128.024,000 217.824.000

.,..JA*1 r8B*r;''"!1. 0 88,1 .>':. 7 -.009 12.431,(34.00033111s Dlsror.nted
Secured by C. S. Govt. obligations.... 240.206,000 242,707 one 0'J<? 0"1 000«m15 v0,h<,»r;.¦. ¦,'¦;. ¦' ' !l" ' sos.mlooo i.si«l«m!ooaBill, bought in open market. 98,379,000 302,691.000 103.«07,000

Total billson hand. 00 87 3S.843.OO0 $2.258 35» 000U. S. bonds and notes. ., 200,326,000 25 566'oonU. S. certificates of indebtedness;
One-year etfa. iPittman actl.
All other.

Municipal warrants.

i

Total earning assets. ;. : .. -.¦ 179.605,000 $1.687,60S,t0e-rtank premises. 58,820.000 38,339,000 21,002,000
6% redemption funtl against F. B Bank

notes . 7 ,e.f,iiii 7.757,000 11.647.900Uncollected Items. ¦ iSO.000 470.449,000 644.265 000
All other resources. 10,260.000 16,322.000 11.454 000

Total reaourccs. 6.144.000 $4 B M. 000 $5.607,7 9 5,000
LIABILITIl

«""apita.1 paid In. % 1.005,000 $103,993.000 $'01.22*.000
Surplus. 215,398,000 215.398.000 202,03«ioOO

Reaerved for Govt. franchise tax. ,076,000 1,982,000-.
Deposits:

Govern..i¿ lit . ,54 66.031,000 48,053,000Member banks.Reserve account. 729,603,. 1,708,782,000 1,861,938,000
All other. i, 293.01 40.323.000 2 5,32 6.000

Total deposits. $1.Se I SI ,130.000 $1.745.316.000
F. R. notes In actual circulation. 3,198,072,000 2,181,848,000 2.893,364.000
F. R. Punit notes in circulation.-net lia¬

bility . S0,353,000 367.152.000
Detened availability item«. 143,313, 100,333.000 443.303,000
All oth-r liabilities. 17.765,000 17,818.000 02,903,000

Total liabilities. $4,866 144 000 $4.813,851.000 $6,307,785.00 0
Ratio of tota! reserves to deposit and

P. R. not-i llabiliues combined. ,;.<»»53.5%

Federal Reserve Bank of New York
RESOl ItCii

%¦.Mar 2» Apr 8. 1921
Gold ,nd gold certificates. rS8.880 $2:1,493,000 $326.697.000
Gold settlement fund-. !\ P.. Board. 114,920,294 117.443,000 56.6Í8.000

Total »old held lw ban*. $335,»179.ISO $388,936.000 $283,386.000
Gold with Federal Reserve agent. 770,228,478 770.378,000 2'.«9,5?4.r>00
Gold redemption fund. ,000 10,000,000 ;i6.000.0»e,

Total gold reserves. $1,115.907,659 $1,119,814,000 $618.979.000
Legal tender notes, silver, etc. 29.607.9143 81,(34,000 161,373,000

Total reserves.':. $1,145,575.653 $1,161,148,000 $770,251,000
Bills discounted
Secured by P. S. Govt. obligation,.... 64,201.647 47.528,000 342.OS3.O00

All other. 188 60 26.918,000 304.323,000
Bills bought in open market. »66,772 45,668,000 34.498.00»)

Total bills on hand. 978
U. S. bonels and notes. 61,101,550
U. S. certificat», of Indebtedness:
One-year ctis. (Pittman act). 20.u00.000 27,400.000 68.Î7H.O0«

All other.44.614.500 46.362.000 5.000.000

Total earning assets. $257.063,028 $249.514,noo $743,999,000*
Bank premise,. 7,632 7 i 7.630,000 4.708.000
684 redemption fund agalnat Federal Re¬

serve Pr,nk notes. 1,136,060 1,181.000 1.840.000
T'neolledod Items. 109,661.788 91».807.000 133.609.000
Allotherresourc.es. .'.S22.5S4 2.920,000 Ï.263,000

Total resources. $1,524,491.492 $1,512,200.000 $1.638,660,000
LIABILITIES

Capital paid in... $27,057.400 $27.067.000 $38.488.000
Surplus . 60,197,127 60.397.000 66,414.000

Reserved for Govt. franchise tax. 479,990 44S.0i>0
Deposits: Government.I. o.lvu 7.2»2.0OO 6.921.00«
Member banks.Reserve account. 678,640,632 684.961.000 £31,53».008

A]| other.10,490,442 30.231,000 17.438,000

Total . $698.294.088 $702,464,000 $654.899,000
F R. note','in actual circulation. 633,155,714 625.774,000 ',7«.791.000
F. R. Bank notes In circulation -net lia-

........ ...

bllltv . 18,200,100 16,982,000 24,637.000
Deferred' 'avail,billty Item,. 88.613,087 76.700.000 78.077.000
All other liabilities. r m:i 3.578.000 18,464.000

Total liabilities. $1,624,491.492 $1,512,200.e»00 $1,635.6*0,000
Ratio of total reserves to deposit and

P R note liabilities combinée!. 86.0%S"3.i%63.8%
Contlrnjerrt liability on bills purchased for

,,,.,,foreign correspondents. $21,824.769 $9,889,875 $12,132,023
90-day commercial paper rediscount rate. 4%% 4%%1%

Standing of Reserve Banks
POR THU WEEK ENDED APRIL 5

Ratio re- D«,
serve« to -Rediscounts- V. R. n,ember
note» and Gold U. S. Commercial notes in reserve

Bank. deposite reserves. paper. paper. circulation. account*
Beaton . 73.8 $176,687,000 $15,. (.000 $26,604,000 $155.8^4.000 8111.151.000
New York. 88.0 1,115.907,000 64,202,000 2.1.080,000 63:;, 166,000 678.641,000
Philadelphia . 77.6 226.487,000 42.41i.000 IO.332.O00 191,123.000 104.838.000
Cleveland . 76.1 25S.91O.OO0 22,966,000 37,410,000 107.56S.OOO 141.303.000
Richmond . 67.1 77,570,000 26,263,000 42.247,00« 92,664,000 63,887,000
Atlanta . 75.6 117,382.000 10,736.000 84,785,000 110.899.000 48,388.000
Chicago.! 74.S 466,412,000 27,007,000 64,546,000 376,415.000 £43,701,000
fit. Louis . 76.9 08,983.000 8,186,000 1S.35S.0O0 79,170.000 6»,l;2,000Minneapolis. 74.8 72,978,000 2,542,000 24,120,000 f 2.23 5.000 45,019,000
Kansas City «3.0 78,268*000 6.252.OÜ0 26.661.000 62,773,000 68,«46.000
Dallas . 62.3 4jB,307,000 3,242,000 31.035.000 27.1)94,000 44.Î29.00O
San Francisco.... 75.9 269.33 4,0(10 11,378,000 43,303.000 218,165.000 121,129,000

FOR THE WHJEK ENDED MARCH 29
Boston . 72.8 $372,896.000 $17.788.000 $25,0->9.000 $153.892.000 (109.C34.008
New York . 86.7 1,11 9.i 2,000 47.52S.000 (0,914.000 626.774.000 «84,961,000
Ph ladelphla ..... 78.5 218.529,000 45,864,000 17,9Í1.UOO 18S.926.O00 10Í.ST0.0C0
Cleveland . 78.6 25ei.XM2.00O 24,e.i23,00O 30.978,000 197.788.000 138.180.009
Richmond . 53.8 73.332.000 30.907,000 4M.612.000 91.314,000 83.3*4,000
Atlanta . 74.0 11'l.eil 0,00'J 10.S7G.00U 20,442,000 109.865.000 48.828.000
Chicago . 74.2 44S.OS4.000 (7<780.000 67.024,000 272,752,000 £34,254.000
St. Lou!» . 77.5 50,044,000 8.225,000 10,343,000 79.572.000 68,217.000
Minneapolis. 78.5 60.063.00» 2,5*5,000 25.115.OÙ0 61,691.000 42,387,00?
Kansaa City 60.2 77,632.000 6.078.000 26,670.im)O 61,690.000 71,023,00»
Dallas . GI.7 tO,609,v00 8,247,000 21,827,000 27.219.000 44,284,000
Ban Francisco 78.8 28:,,02:e.09'> 3 7.S:;fi.OOO 41.107.000 ?*3,560,0OO 1,16,804,60?

.J


