
Mands,
Rogers &

Stackpole
Investment

Possibilities

In-Cotton

Special irtfr
«*u upon
m/vest.

MEMBERS
N. Y. Stock Exehang*
N. Y. Cotton Exchange
Chicago Board of Tradt

25 Broad St
Uptown Office

16 Vanderbilt Arc.

7V2%
Public Utility

Bond
TO YIELD ABOUT

8%
A lien upon 1 he properties of
the largest electric- and gas
company in one of the fastest
growing States in the Union.
Earnings of properties now

comprising the system have
shown consistent growth,
gross earnings having in¬
creased over l5."J% anil net
earnings over 73'0 in the past
five years.
Il'ritfi for Circular .Vn. 1738

Describing these Bond*.

SpencerTrask&Co.
25 Broad Street. New York

A I.BANT BOSTON CHICAGO
Members New York Slock Kxchange
Members Chicago Stock Exchnnge

Anaconda
Copper Mining

Company
7% Secured Gold
Bonds, Series "B"

Due 1929

Yield 8%
Circular on rcqucs' for AD-38'f

The National City Company
Main Office: National City Bank Bid?.
Uptown Office: Fifth Ave. & '13rd Sit.

The facts affecting the
investment standing of
the Underlying Bonds
of the

New York City
Public Utilities
are completely available
only to the specialist.

Inquiries Invited.

ffffiC&rnesjie Eiren
ItWstmenl Security

m..NKWVTOK
Telephone Rector .1273-4

City ofSchenectady,N.Y.
5J/i%C°up°n School Bonds

Exempt from all Federal and
Sew York State Income I axes

Legal investment for Saving*
Bank* and Truit Fund* in

New York State

At prices to allow
the following yields:
m t n ki rt i H i

Colgate, Parker & Co.
49 Wall Street, New York

Bankers Trust Co.
Guaranty Trust Co.
Winchester Co. Com.

McCLURE, JONES & REED
Met Vr v i u,

t|» Ml.in. | lir.»..r

1922
1932-33
1934-41

5' *'
4.90
4.85

1

Price* Drift in Narrow stock
Market. Foreign Trade

Declines in March.

The stimulant which the .stock market
found in last week's railroad labor deci¬

sion proved to have lest its force when
business sot under way yesterday, with

| the result that prices drifted imd.er a

substantially smaller turnover than on

last Friday. The week-end bank state¬
ments showed that after the rather
abrupt strengthening: of reserve and
loan accounts of the preceding fortnight
th* earlier influences for slow liquida¬
tion were again in evidence. Quite
likely the very moderate rise of the
Federal Reserve system's ratio of re¬

serve to liabilities and the Blight reces¬

sion at New York, compared with the

preceding1 week's showing, tended to

slacken short covering, and there were

not many signs of fresh purchases for
the future. News of the day was of a

sort, in the main, to submerge examina-
tion of favorable factors In industry and
trade under the contemplation of one or

two unfavorable Items. Chief of them
I wi»s the statement of our foreign com¬

merce in March, which recorded the ex

traordinary shrinkage of 53 per cent, in
exports and of 50 per cent, in imports
in contrast to totals of the merchandise
flow in the same month of last year.
The stock list opened at about the

closing levels of Saturday. Thereafter
fluctuations of rail and manufacturing
issues were generally within a narrow

range. Petroleum shares proved an ex-

t ception, as markud advances occurred
after It was learned that an Important
crude oil purchasing agency had raised
its price for Pennsylvania oil 25 cents

a barrel, "t is possible that that initial
recovery from the winter slump, which
carried the highest grade of petroleum
from more than $6 a barrel to $3. may

prove of considerable significance in re¬

spect to business conditions. But the

bearing that a single industry has on

the entire fabric can be determined only
through a series of developments, and it

1; not clear yet that steel, generally con-

sJdercA the basis of prosperity or depres¬
sion. lias passed through all of its read¬

justment. Railroad stocks left off with
fractional declines, and the same f as

true of most other Issues except oils.
Call money remained a"t T per cent, and

large Government withdrawals of de¬

posits scheduled for this week suggested
that the market would continue rather
firm for a time, despite reports of loans
in the open market at 6 per cent, dur¬
ing the afternoon.
The March trade statement supplied

a strong commentary on the receding
tide of the world's commerce. Not

only were percentage recessions com¬

pared with those of the preceding
March strikingly large, but the fall of

aggregate values was very heavy. The
value of merchandise which left our

shores in March of last year was $819,-
5.V5.000, and last^nonth it was no more

than $2M^||0.0»*>. Imports fell from $523,-
'to 000,000. The resulting

favorable trade balance, 1132.000.000, was

the smallest for any of the last tw elve
months, except June. July and August,
months when the gap between outflow
and Inflow r as narroyed by rather
sudden expansion of Imports from
about JM31.000.000 in May to totals
well above the $500,000,000 mark a

month. But tlie March showing
may have been affected by changed
metbads of recording shipments, as

there was known to have been some

overlapping in preceding months. If
the report issued yesterday included
only actual shipments of the month, the
figures may b« misleading in so far as

they appeared to disclose an abrupt
contraction. Exports were about $106.-
OOU.OO) less than In February, which, by
Itself, had shown a deckled recession
from the result of January.
Extensive selling from bear sources

carried wheat options down 3?i to 4
cents a bushel. Cotton reacted under
the lead of Liverpool price movements.
The foreign exchanges were firm but
dull.

FOREIGN EXCHANGE.
MONDAY, Af'Tttlj 18, Its!

(.BEAT ItHITALV
Parity. Mou- Batur-

.Sterling: dhju
Demand
Cable* .1.93%
BMkera, fiti <j..
Hi iik,-1 tv J.. i

THB CONTINKNT
l'J.30 I-'r.mr-i. cent* a fram-

day. April 11.
$:*.03>,i ?::Pin

n.wu
a.88
8.M

»'!HRtl«J.
CkIiIm, ..

r.eiglun
'i'ii and

Cable*...

7.-H
7 :;<.
franc:

7.10
7.30

.l.'i'j

.14 t

1U Sv. itzai'land, fill* a franc
L>c mantl 17.:*i
i'al'1-* 17.3*J

19.30 Italj r.l* a lira

17.28
17.-JO

ninand..
Cable*...

L'fl.SO i:oinifttiy,
Demand.

I'UM
la.rcCaMaa

40.-J0 Holland. cants a nortn
lamanil .'H.70
"ablaa .34.7.' -'14.7o

.'.1.46 r.uaala, "iita a rul>!«:
ii«i niblf- .'Hi In
..mi rubla* .17 .'17'~

20.2d iwtrli. .-anta a crows
Demand... "1 .!
< Jai>1«>w

8; *'i Poland, <?anta
Demand

mark:
.1::'.
I»'

a frown:
:n

"(7
'ntn a crown

iilil«a
¦jo.ao nrngary, rant*

I tamand
r'abla*

'JO..'mi .1':2" Hlavln
" n mid 7'

. 'abia*. 71"
ilS.IT. '''inlitii!. <.»¦,(« » mnr:

Demand.t J "0
<:ab|a*. t.t*»

.jo..'I f'ni'lio-Hloval.la 'rnt>
Immaud
'llblol^.
!"> .

II' nil'n«I

1.3
« 1**t

t «n
m

(.83 4 m>A
4.$;;vi 4.01

c»ntn J- mark:
.. I.M'.a I.">9"«

'.aM.» .",7 t.OO
¦Jii.NO Mvodan, canta n litr.n#:

Demand 28.70 23.M
< 'abita *J,;.7."» 'J.'i.'JI

Sfl.SO Norway, canta a rune:
1 wmani t , i
< 'aid.-* Id.OO 1(1.02

2(1. fci Deiuria r!>, ranV> a krone:
Hamand 18.0C! s.rw»
Cal -a 18.00 t8.0r,

19.30 lircv, canta a drachma:
I>.-niand 7,or. 7.or>
Cab la* 7.0" 7.1"

19.30 Synlii. cents a p< jiU:
Demand 13.90

IT
14*6

JON ¦"rr.si.-t!.
Demand,
-'rtl >.

~h IW Hon'-'nila
"-inn ltd
'.iti!.- , ..

3U.44 Hoinbny, <

[>¦ man'!

i vif r i4T.
s ll :ip!
li-- ,,0 (I

nfa a doltai
r.j on

aula a rupee

Oil

NEW YORK STOCK EXCHANGE QUOTATIONS.
^ MONDAY, APRIL. 18, 1M1.

Ray'a sales
1921. 1820.

404,964 1,828,834
1919.

1,588,630
-.19"!... .Closing.
ilgii.; Lcm. Bid. Ask.

LMv.|
;in».

|Op«n- High- Low- ( Clog-1 X»t
set. cat. tag. ICh'tig*.3C:

i%i
55%

3S14
t>54
51

S%! 6
u s

40%
.).-»%! 42
63
49%
io%
SS%
10
14
4414
S3
67

SS%
8%
S1%
5%
6%

35
69%
63

38% 4214 <3% 4
87% S8 90 7
29% 3714' 37% 4
45% 47 49V. 81
36% 37% 3814, ..'

!>2% 83 92 96 7
32% 25 29 29%,
137% 120 121%|138% 121
""% 19% 21 21%! ."f " 6'.4: 6%; ..

S% 9 ..

4314 44 ..

60% 50*4! 4
62 63*3! 6
42% 42% ..

11 11% 1'
86 86% 6
5% 5 %, ..

774 8 ..

40 V4 40141 4
783iI 76T». 7

w., 65*4' GO 6
IV 28% 29U 29^1 3'

96 88 8994! 90 7'
ss 71% 73 7314! s!
10S%! 95-74. 106 106% 9
12014 110 113141114 ..!
75% 57 72 lb 72%! 7!
3914' 29% 3314 34 ..!
9s. 8 8%' 9 ..'

4014 33"* 38 3814f . J
84%! 77141 79®,, so 6|
714 214I 3H.I 4 ..

8614: 78 '77 79 7!
9 5^1 574 6

11014 106 V4 108 '110
76 3014 36% 37
94U 8214[ 8614 8614
27«i' 30% 3414' 34 %!

47 48 49

SB
8714
49%
39

48%
89
8774
49%
39
92

1600 Alaska G M..J T4
600'iAllied C & !>.. 42%
lOOjAl C & D pf..
600iAllis Chalmers
100'Am Ag Chem.
800 Am Beet Sug.
100, Am BS & F pf! 92
900 Am Can 2914
1800(Am Car & F..I122
200'Am Cot Oil...! 2114
.lAm Drug Syn.i 614

600 Am Hide & L.
200!Am H & L, pf.
200 Am Ice
100!Am Ice pf....
600 Am Int Corp..
3300,Am La F F Ej200 [Am Loco
SSOOjAiii Saf Razor
..'Am Ship & C. - » -

2800 Am Km & Ref: 40141 4014! +0
100 Am S & R pf.: 76% 76% 76%
300!Am Km Sec A 65%' 658*. 65
1166'Ajn Steel F... 2914 2914' 2914
1300!Am Sugar ....I 89%' 30 89

10300 Am Sum Tob. 73 78%' 7114
2100 Ani Tel & T. ..'I06%ll0tf%il06 |106
300.Am Tob B 114 !114%!ll4 114

4314
89
87%
49%
876,4
92
29%. +

122*4 j-T-
21
614'.
8%! +
43141-

42%
89
3714
49%
87%
32

2994! 29%
132%; 121%
21%T 31
6141 0%

8%. 8%| 8%
43% 43%! 43%
60%' 50% 50%! 50%'
63 63 61% 61%
42%! 42%j 41%] 42
10%! 1?% 10%
85 86%: 85
6%> 5% 5%
8 18 8

%
%
%
%
%
1%
%
%

1

'%
%
%

11 +
86% +
5%;~8 I.

40 ; .

76%'+
6i> %' -I**
29%,+
89%;.
r3%: .

lu

54
35 ! 23-i tAVg\ 25U|2%I
1 % %; % . .

59%! 50% 52 53%! o

63% 5314' 55 55%i 5!
5% 4 4%| 4%' ..

14%I 10% 12%' 12%' ..

20 14%: 1714 17%' ..!
6 4%. 4% 4 %1
18% 11%: 18% 18%
64%! 54 56 56%
47%! 25 46%! 46%
77 %] 68%1 75% 78 71
7%, 4%! 5 5%, 2

11914 108% 109% 110 101
.0"4
9C
3214
83%
6214
6%
6%
9
20%
31
46%
71
28%
64

31"/.
68%
23
64
55%
1

7%
15%

12%
23%
62%
28 19
37%; 27%

34%
71 ! 72 ( 7!
27 27% 2,79%! 79% 10
59%i 60 4!
1 !%'..'
74 1%I ..

7%: 8
1 a »/ ic1714

.1

.1

16%
24%

36 37% 38%
60% 62% 63%
22% 26% 26%
56% 60 62
6S% 70 7114
9 11 % 11M
19% 22%
41 41%

27% 27% ..!
33%! 35% . .1

63 56% 60% 60% 6
12%; 5%' 7%, 7% ..!
62%! 34 40%l 42 7l
59% 41%l 40 44 7
86% 77%! 85%! 86 7
12 6% 6%1 7 12%
66 52 55%I 56 7!
5 1 1141 114 ..!
65% 61% 61 61% 51
76%! 65 »1%! 72 4:
32%' 25% 31%! 81% 2%
107%1 73 1' 80% S0%! 8!
33% 21 % 23% 23%
26 18%I 19%! 20%
67% 60 60 61%

102 90 92 9274
4%j 1% 1%, 1%

72 69 70 75
20% 10%l 19%' 19%
4%' 3 3 3%

690 640 '675 679
65%: 52 61 61%' 51
14%' 11% 12% 13 ..

21% 17 18%! 19
1574! 11 13 13%i ..

75%i 48 73 73% 8
16%! 11%' 15% 1 ¦»

201o' 13%! lj^l 15% ..

5%| 1%J
~

.,
53 43% 44 50 2
71%' 40% 63% 63% ..

138%130% 136 ;136%: 8l
16%| 12%! 12%: IS 1!
71% 66% 68 72 «
?0% 63 66%| 67 6
44^! 3437^2 3S 6
79%! «6%i 69% 70%' 71
32% 28% 28%, 29% 4|24%' 18%! 23-'), 24%; ...

2474! 14% 24:'4j 24% ..

60'i 54 54 57
15% n%; u 14% 1
20% 11 %! 11 12
83%j 59V4] 80% 81 ..

91 S5% 87 88% 7;
7%! 5%' 5 74) 6 :60c
15%! 8% 11% 12%
37%] 29% 33% 33%
5%! 374 4% 474

10

16 10%( 13%
57 42%j 47
00%l 81 87%
1714 12%! 18%
63%! 46%I'T>1%
38 30 35
63%1 o7% 61
16%' 13% 15
64%' 43%, 61"* (>2
26 16%' 20% 20%,
4% 3% 4%' 4%
29%' 8%, 26 28

14141
49
87%
14
R2 I
35%
64
15%!

1700:Ain Woolen ..! 72%i 72%
200 Am Writ P pf1 32 34
2'OOlAm Z. L. & S.. 8%l 874

190C Anaconda . ...I 38 %, 38%
1000'A tell, T & S F.I 79%l 80
100'At. Birm & At! 4 4
200 Atlantic C L.. 79 79
700!Atlantic Fruit.1 6% 6%
20'Allan Ref pf..! 108 108

5300 A. Gulf & W l| 37% 37%
6000'Baldwin l^co
30O0 Halt & Ohio..
200 Bait & O pf..
100' Ba^'iisdall B...J 25 lJ
30# Katopilas %
200 Beth Steel ...I 52

56*00:Beth Steel B,.' 55
100'Bootii Fish ...! 434
200 Brooklyn R T. 12%
lOO'Butterieti 17%
300 Butte Cop & Z' 4%

7900'Caddo CO&R. 17

3474
49

34 74
49
25%
%

52
55%
4%
12%
17 %
4%
18%

72%!-+-
3%, +
8 7* 4-
38%!.
79 74' .

4 ! .

79
6 I.

108 .

6%! 86%i.
85%! S6%!.

84% .
48%!.

72
32
8%

3S
79
4

79
6

108

341
48%
25%! 25%!+ %

6! 200 C'al Pack
9000 Cal Petrol

71 lOOjCal Petrol pf..(
400 Callahan Z & L

45%
75%
5%

75%
5%

52 52 |.
54%! 55% i.
4%[ 4%I
12%' 12^'.
17%! 17%!+
4%! 4%
16%; 18% +
56%] 56%!.
45%' 463«'
75% 'l'i o 'A11

5%'
6100,'Canadlan Pa«. '11014 110 V4il08%jll0 j.»
lOOOiCen Leather .1 34% 34%j 33%: 34%(;.
SOOjCen Leath pf.
400;Cerro de Pas..!

1700iChandler Mot.!
lOOOiChes & Ohio..
200|C&KI oq t ctfs
800!C&lit pf eq t ef1
700Chi Clt West..'
1001 Chi Gt W pf..
700lC, M & St P..

iooo|C, .\r s p pf
200IChi H K W...
400 Chi, R 1 & P.
300!<",RI&P 6pc pf

2s
79%
60%!
1
1%
S

i;

29
80
60%'
i%:
1%
8

17

38%
63%
26%

63%
26
61 611*1 61

ro%! 70%
27%! 27% i.
79%p 79%! +
59% 59%
1
1
7%

17
24%
3774
63%
26

i%!+
l
7%;.17
24%!.
38 +
63%
26% I.
61^41+100!c!rT&P 7pc pf; 71%! 71% 71%! 71%;

OAA lit* i r 1 1 Bi 1 1 Ua 1 1 1 1 ' i1300iChile Copper..! 11%
1200!Chino Copper. 22%;

43%'
11%
22%!
43%
28
34%
61
7%

42
40%
86
7

56
1%

100!Cluett, P & Co
4100 Coca-Cola ....[ 27%!
200 Col & South.. 34%'

1600!Col Gas &. El. 6fti4
3800!Colum Graph. 7
200,Col Graph pf.t 42
lOOlConsol Cigar..! 40%
SOOjConsol Gas .. 86
100 Con DLstrib...! 7
lOOiCont Can .... 56
500'Cont Candy .. 1%'
200'Cont Insur 61%; 61%
600iCorn Prod H..i 71%' 72

3100 Cosden & Co..! 31 31%
8300!Crucible Steel.! 79%I 8074
200 Cub Am Sug.J 23%! 22%
400'Civba Cane S..] 19%; 20
300!Cuba C S pf..l 61%I 61%
HOOiDel & Hudson: 93%} 93%
200 D & Rio Gr pf.l 1% 1%
200; Detroit Un Ry 70 70
8800!Dome Mines.. 1914
600iDul, S S & Atlj 3%

3 liast Kodak...'675 '6
800 End Johnson..! 61%
500'Erie 12%!
400 ISrie 1st pf 18%'
100j Erie 2d pf 13%

2800!Fam Play-Las 73%'
6G0Fi.sk Rubhcr.., 15%
700 Frceport Tex..: 15%
300 Gas. W & W.. 13a|
200|Gen Am T C.. 46

34300 Gen Asphalt..! 62%!
400-Gen Electric. .!l 36
6200'0on Motors ..| 13%
100 Gen Motors pf 71%
500 Gen Mot deb..| 66%

1000 Goodrich 3774
900 Great Xor pf. 70
oOO Great Xor oi*e 29
200 (Jroeiie Can C 21

2200'Henclee Mfg..! 2474
. 56

14

11%:
22%
43 D4
27
34%
60%
7

42
40%
86
7

56
1%
61%
71%
30%
78%
23%
19%
61
91%
1%
fO

11
22% l-l-
43%!+
27%! +
34%! +
60% +
7%

42
40%
86
7
56
1%
61%
71%
31% +
80% +

%

i
%

i%
%
1%

%
1%
74

1%

%
1%
1%
1%
%

1
5%

+ 1

23%
20
61
92%
1%

7U

+

%
%
%
%

'%
1%

0%| 19%! i»Tt!+
3 %1 3 3 1.

'675 l67t; ¦

62 90%' 60%!.
12%' 12%' 1274' .

18%: 18%! 18% i.
13% 13% 13li'+
74 73
15%! 15%

15
1%'

46

15%
1*

46
63%! 61%I 53
136 136 130
13%, 12%; 13

1%,+
46 +

+

7«

100;ilnsk & Barl:
200'Hupp Motor .

lOO IIydraul Steel.
1500 Houston Oil ..

100| rilinois Cent..
300!lndiahoma ...

400 Iniian Refln...
600, Inspiration C.
400 Interboro C...
lOOjTnter C pf....
200 Int Ag Corp pf
500 Int Harv Co..
lOO'lnt Mer Mar..
700jlnt Mer M pf.
700 Int Motor Tr.l
100; Int M Tr 2 pf
300'Int Nickel ...

13001 Int 1'aper
3000 ln^.incible Oil.
25001 Island Oil & T
500'Jewel Tea pf..

1%
t'--I31 '/g
70
29
24%
24%|
56 ] 56
li%! 14%

11%' 11%' 11%

1»,
66%!
37%
69
29
24 24%
23%' 24%

56
14%

ri%
67
87%
69
29

%
%
2%
1%
1%
%
1%
%

i%

1%

+
81
88%l
574'
10
38%
4 74.
13%
47%

81
88%

80
88%

4774
87%; 87%18%! 13%
51
34%
62%
15%
62
19%
4K
25%

80%;.
88%;.

5741 5%l 574;
11 10 11 +
3374! 33% 33% .

474! 4% 4% .

18%! 13% 18%! .

47741 47%!+
87% 87%i +13%' 13% .
51 ,T1%! .

8474! 35%'+
62%' 62%! 62%!.15%! 15% 1514 +

61%! 61%

414 4% .

51%
35%!

62
20%!
.i%!25%!

48.23
48.30

A3.T5
3:VS7*4

07.75

ai»
High
tiGW

49.91 Yokohama, cents a yen:
I)eri*n(l 48.'2.") 4*.25
Cables 4H.50 48.80

SOITM AMEKICA.
32.44 Rio de Janeiro, cents a. rnllrels.

Demand K;.#7'j 14.00 13.50
Cable* 14.00 14.32H 13.821

42.45 Buenos Aire*, centu a peso:
Demand ."2.12*4 B.13H
Cables 32.25 12.25

103.42 Uruguay, cent* « dollar:
Demand 00.73 07.00
Cable*. 07.00 07.25

CANADA.
New York ftniUx In Montreal. *128.75 pre¬

mium per *1.000. Montreal fund* In New

.\ or':, 8114.00 discount pel' *l.'>0<>

MONET MARKET
Monday, APnii. i*

(A I.I, l.OANN.
7'Lain
7 Year'* high
T year'* lo*

riMr i.oan*.
Mired collateral, 00 to 9<i days....
Mix- .1 follater ¦ 1. 4 to S months...
Industrials. tw> to 80 days
Industrials. 4 to 6 month*

COMMI'.IM IAI. PAPKR.
n*st names. 4 to 0 mon'b*
Otliei namss, 4 to 0 month*

DIM) Ol VI KATES. KK.HI.KVr RANK.
Caiiinv rcial paper, 15 days, 7: 18 tr* po

days. 7: Llb<rt> bonds and Victory note*.
15 days, t): 10 to 00 dam, fl; bankers
an <>ptan< c«, itl to HO day«.

orr.v MAItKKT RATI;«
Prime eligible acceptance*. on call. 6; re-

dls, ountuble at Ite «: ce Hank, wi to : o >:n v »,
non-nwmber* and private banker*,

eligible, imi to 1K> (lays. not.-eligible.
OA to 00 days, Stf7'».

I I KAIllMi ROCSR KTATHi.lt?1",N'T.
Clearing House exchanges, 8405,797,570;

l ah 879.528.740; Federal Reserve credit
balare*. *77.'tin;,951.

4IIVRR M MIKI TS.
Off!" lal bar sltvr In Now York, domestic,

an ounce, niicliang.il: foreign. tttUe.,
lip 2 v.; r.ondor. S5V1.. t!|i Mntican
dollars, 4n:«c,, up I
The rang- of silver prices this vear:

Highest. ',oa-e«t.
I.ondor . 4'.'jd. .Tan, ,'i .10*'d. March ft
Ne>v Tori' .. ASV*. Jan. 8 5J6'.«: March 5

TREASURY STATEMENT.

EQUIPMENT TRUSTS.

Quoted on a Percentage Basts.)

.... 7
0
8

«U#0: 4
<!'.

tr.«;

7*i«*
7 i"H

Name. Maturity. Hate.
Atlantic Coast h... 1022-30 0'i
Baltimore ft Ohio.. 1021-27 4'i
'.etlilehcm Steel.... 1621-30 7
Buff.. R. * Pitta.. 1021-33 4>'r-5-6
Canadian Pacific. 1021-32 4'~8
Cliejapeake ft O... 1024-80 0'i
Chicago & N. W... 1021-2.3 s'i
(.hi., n i. ft Pac.. 1021-27 f"
Clit.. St.X.. ft N. 0.1021-24

C.. C. ft St. L.. 1021-20
1«1. ft Hudson 1022
!>!.. Hallroad 1021-2* >ij-5-<1
'Irnce Steamship...1921-34 t".
nilnois ('Mitral 1031-27
Illinois Central 1925-35
inter. Prod. S. A.. 1021-20 7
Louisville ft Nash.. 1021-23
,oulsv ille ft Nash.. 1022-30 0}J
Michigan Central... 10-1-32 5-0
Minn. A St. Ijouls.. I921>27 (Ml
Mo., Kiin. t TVs... 1021-24 r,
N'er.- Tori: Central. 1921-32 4'i-3
New Vork Central. 1921-35 7
Norfolk ft West.. 10.'1-24 4U
INortliem Pacific... 1021-50

41

4'i

4tt-5
8*1-7

Hid
7.00
7.50
7,r.o
7.00
7.25
8.85
7.00
7.75
7.12
7.00
7.00

8.00
7.00
0.75
*.50
7.0"
7.00

*!oo
n.oo
7.00
7.12
7.00
7.00

X. Y.. N. H. ft H.. 1921-20 4^-5-8 8.10
Pan. I'rult IC*p.... 1033-33 7 8.80
r, im. O. Freight... irj 1-23 4-»H 7.00
Pitt'. ft Lake Krle. 1921-35 fi'i 7.0«
Heading Co 1021-27 4»r. 7.00
-eato'rd AH LlM. .1921-1* 4':-5-8 7.S"
Plnclifr Refining... 1021 fl 8 50
Southern Pacific... 1921-25 4'i 7.10
AMtlitn Paclf|P». 1024-35 T d.Ku
(¦Southern Ra 11 xtlty.. 1921-20 4^-5 7.50
Union Pacific 1924-35 r tf.75
Virginian Railway. 1021-30 n 7.25
White Oil .1921 23 .¦" 8.75

SUBSCRIPTION RIGHTS.

Ask. |8.85
6.00
7.00
8.37
0.50
0.40;
0.50
7.no,
0.30
r, 40
8 50,
7.25
7.2T>
0.50
0.«0
7.50
6.30
0.40
8.80
7.0o
7.0(t
tt.50
0.40
0.4'i
n.r,o
7.4n
0 40
0.40
H.40
0.50
7.0»»
7.00
8.50
0 40
0.7.1
0.30
ft 30

expire Did
\m In*, '"'o .June SO
Celluloid Co. ...... Aj> II 1%
Readlnt Oo 14
'l'nte« Co May 27 2

K;«tur
Rights yesterday's day s

A»l
a
U

in
J1L

lllll.
1

DIVIDENDS.

line 1021
May 10
"June l"i
.,lM:ie
.inly 15
,\ugu»t IB

pt. lulu t
«p>tit;ml>et
Ortober IV.

i. oljer 15.
I. tnb'j.
1932

'March I ">

15.

Hid.
'11(1
US)
inoA
100
too «

l«H

too

1 'I'll ,

Irto

Yield
A». ril.Appieg.
."f,V
II otf
I0"i
'till
loo'i

4.85
4.85
5 10

."¦..'ill
5.25

A'Oepisii » In payment af
tela at nacuftiv.

I" v

tl«i/,
11 H
IfM.I,100*1
too a-52 8.84

taae* due on

Stock of Pa"
Record. «b.e

Nm. Roda fount., n |i 50.. Apt. 50 May 14
Hood Uubbei ,>f.. u *1.75... \nl. 20 Mm 2
Pin Iflc Mills, q , 88 Apl lx May it
IV>itI'd <!. CoUe jif.. u *1.75.Apl. IS May 2
Pyrene Mfg. Co. >?., 2.V ...Apl. "t May 2
Pub. Mer Invest, jjf., <( *1.50. Vp! 15 .Mn\- 2

K\PORT*rnOM NKW 1DHK,

FC.p.'its from \?iv fork yesterday:
Wheal, **,S0# bu.; ootn, 171,428 btj.i
rvo. Sij., 11 bu.; pea«. 12.800 bu.,: flour.
l-,8r,n sin'kg; nork. 00 bbla.: b«ef, 110
t»>11 =: Uttconf. 1,591,500 lbn.; lard, l!,49-\-
080 li*«.. Ki'^asp- 40,000 lb.,.; cUmmp, 16S,-
!i8o Pis.; cnttotiieed oil, 40,000 lbs.: lu¬
bricating oil, 234,780 ; tl p*W«, 2,-j
jas.OOo iba.

Year to date...
1921.

47,694,001
1920.

83,444,275
1919.

62.469.ti9g
.7.i55i7r~
High. Low.

*6%, 18%i
269. 18%!
49%' 35%

r-Cl0»ln*.-, |Olv.'
Bid. A»k. |ln|.|

21
17%
58%
48
29%
56%
75^4
103%
21%
12%
42

103=W

16
8%
47%
40!*
17%
47%
73 ..

97% 100

31% 24
25 25%
40 40%'
19% 19 %
16%j lo%

300 Jones Bros T.

lOpen- Higli-1 Low- CIos-1 N>t
ing. ##t* cat. Inft. |C!i ng».

1

48%
46
26%
49%

49
49
27%
50
74

105

3%,

is'ai
10%
36
98%
56
50

1S%:
10%

15
3%;

31
97
66

58% 45%
21 j 14% 34%! 16%
93% 63% 92% 93
167% 135% 143% 143% 12
20%| 15%! 20%I 20%; 2|

13% 13% 1.60
27 28 ..I
10 11 ..

65 66% 7!

15%
33%
13
73
3
20%
41%
28%
115%!102
120 106

11%
25%
9

66
2

16
33%
21

2 2%
17% 17%
36% 37%

1 22 23%
110 114

] 109 !115

65
0%

12
7-1%

1
49%
4%
9

66

1%1 %
57%
0%
11%
68% _l20 % 20%; 27% 28%)2%i

20%! 14%' 16%! 17 ! ..(
19% 16 16%

5%
1I%I
69%'

104%
88%
4
2S%

130
85

49
41%
45

41 %
17
48 %

68% 72
8% 3%
24% 24%

115 |131
70
43%
40%
27%
38%
64%! 69%) 70
58%! CI 62 I
32% 33 35%
8% 10% 11
33%! 47%I 47%

47
48
36%
42

17%
96

132

47%j49%
36%
45

40o!
2

i 8J,

19%! 15% 17% 18%
35%I 31%
31%; *31
855
11%
7S
62%'
82

19%
9%

69
'.6%
24%

32
28%
33%
10
70
59
26

33
29
33%
10%
70%
60
26%

14% 12% 14%' 14%' I
111 %; 98 99% 100 8
51%
36%
89%
14%
81%
73%
69%!
24%!
80%
41
5%
22%

!y%! 41

98%
102
20%
6%
46%
25%

101
24%
60

31
83
11
65
58%
56%
19%
23%.
35
2% I
10%! 13

33%
86
12%
68%
60%
61%'
20%
27%!
36%:
2%

42
34 . 2|87%! 8'
12% ..

69 41
60%l 6:
61% '5.20
21% ..I
28 ..'
37
3%
15%

<£ a
65%
96
14
4%
38%
19%
70%t
19
53%1

167% ]135 '150
110 1105% !1C8

77
4%
76%
96 ..

15 15%
6% 6

82
37
42%
80
10%
48
9%

43
2%
86%

26%
27%
43%
7%
30%
38
1%

24

b V» b . .'
40%' 41 % |74o|
24%| 24%! ..

74% 74% 6
21%' 21% ..

65% 56%! 5
152%!' 5|
1108%

24% 16%
230 210

12%
24%

122
67%

106
207
58%
27%
51%
7 t%
103%
35%
85
59 >

41
42% j
102%!
8%
8%
23%
11 %
94
96%
49%
11 I
42%>T«|
36

45
6%
17%

78%
36
77%
8
39%;s%
42

28%;
19%

80%
27%;
36%|
78
8%

40
8%
42%!
2%
28%;
20

49%' 49%'
11%! 11%
20 20%

H2%|ii4%;ii5%;64%' 64 66
85 I 95%! 95%
97% 106%!l07%'
48% 49%! 50%
19 20%' 21
64% 65%! 66%
41% 49 4:i%:
62% 70%; 70"i
99% 100 1100%

2- %I 22% 22% 22%'«
1200 Kan City So..j 2o%L25% 25 25% +
900|Kclly Spr Tire 3»%| 40%! 39%I 40%, t

1000 Kennecott ... 19%
1500'Key Tire A R.i 15%
1300 Lack Steel ...; 19
100!Laclede Gas ..I 48
SOOfLe Rub A T.. 27
900jLehigh Valley. 50%
200 Lima Loco ...I 73%

19% 19%
15% 15% I
49 48%(
48 48
27 26%
50%, 49%;
73%. 73%

19%:
16%
48%
48
26%
49%;
73=j

10C Llg A M T pf.ll02%jl02% 102%I102%

56
51
15
91%

800|Loowb Inc
100 T^oft Inc
100: Loose "Wilea B
100 Louis ft Nash.
lOOMackay Cos pf'
100, Man Kle guar
200: Mart-Parry ...

1800!Mays Dept St.
28600 Mex Petrol ...jl45
lOOOiMiami Copper.) 20%
2700|Mid States Oil.! 1S%
1000 .Midvale S A Oj 27
100M A St L new 10%
100 M.StP A SSM. 66%
200 Mo, Kan AT.. 2

1000 Mo Pacific 17%
1000 Mo Pacific pf.l 37%

%
%
1%

18%! 18%, 18%: 18% .
10%; 10% 10% io%i.
36%: 36% 36%, 86% +
98%t 98% 98%! 98%,

56 06
51 51
15 15
93%I 91

145 *143
20% 20%
13%
29%
10%

13
26%
10%

66%, 66%:
2 2
17% 17%
37%! 36%

56
31 - =

15 .

92%;+ V-
143%
20%;+ :

13%! ..

27% + '

10%'. ;

66%!+ .
]

17%;
37%

lOOIMulllns Body..1 22%: 22%' 22%: 2;-%,+
300!Nat Biscuit ..'112 '113 '112 [113 I.
200 Xat Biscuit pf 110 110 110 1110 .

6001 Nat C & Cable! 1%; 1%| 1%; 1% .

59 59 j 58%i 58%..
5% t 5% 5% 5%
11%, 11 %T 11 % 11%, .

68%: 68% 6S% 68% .
28%.
16%
10%

28%
16%
16%
95
73 [
3%

2001Nat En ft St..!
2100 XRR of M 2pf:
2001 Nevada Con C.
700 X V Central..
100 X T Dock
100(X V, XH & H
200 N Y. Out A W
lOOjNorf & West.. 95

5000 Northern Pac.l 73
700'0kla P & Ref.! 3%!
200:0rph Circuit...! 25 25
100 Otis Elevator. 1130 130
200 Otis Steel pf.. 70 70
100 Owens Bottle.' 47% 47%
100 Pac Gas & El.! 48% 48%

4400 Pacific Oil ..J 36% 36%
100 Pac Tel ft T. .1 45 45

2100 Pan A P A T. 69% 70%
100 Pan A P ft TBI 61% 61%

7100 Penn R R 35 35%
300 Penn Seab St..! 11 11

6800 People's Gas..I 48% 48%
400 Pere Marq ....I 18% 18Va
200 Phila Co 31% 32%

8100 Phillips Petrol' 26% 29
1600' Pierce Arrow.1 33%' 33%
400 Pierce Oil 10%! 10%
700 Pierce Oil pf.. 72 72
400;Pitts Coal of Pi 59%' 59%
200'Pitts A*W Va.: 26%' 26%
100;Pond Cr Coal.! 11 14

6100! Pullman !l00 100%

28% 28%!+
16%! 16%,.
16%' 16%,.

93 .

72%!.
8% .

95
71%
3%

130
70
47%
48%
36%
45
69%
61%
34%
10%
46%
18%
31%

130 + 2%
70 j. 2
47%|. %
48% + %
36%,. %
45
69%. %
61%. %
85%!+ %
10%. %
47%'. %
18%!-- %
32% +

26%! 28% + 2%

200jPuiJUi All Sug
100'Pure Oil
2001Ky Stcet Spr..'
700 Ray Con Cop.'

21001 Reading
3700 Rep Iron A St
21001Royal D N Y..I
800 St L & San P.1
700lSt Louis S W.i
200 St L S W pf..! 37
200 San Cec Sugar1 3
100 Savage Arms.! 15%
300'Saxon Motor.. 4%
2400'Sears Roebuck1 77%
1001Sears Roeb pf.' 99
200!Seneca Cop...I 15
200!9hattuck Ai lss.
300iShell Tr A Tr.

12500(Sinclair Cons.
4100) Southern Pac.
7460;Southern Ry..
100jSouth Ry pf..

42%' 42%
33%; 33%
86 86
13 13
68%' 69
60%' 60%
61 61%
21%' 21%
27% 28

33
10%
70%;
59
26%1
14
98
41%;
33
85%
12%
68%
59
60%;
21

I 27%

3.".:
10%' .

70%
69 i.
2c%;.
14 .

99% ¦.
41%'.
.33%|.
85% |.12%!.
69 .

60%'.
61%! .

21 .

27%;

%

1%
%
%
%

6
41%
23%
74%
21%
65%

37 37 37 J. 1%
3 3 3 ..

15% 15%! 15%)+ 1%
4%' 4%| 4%!+ %
77% 76 77 !.
99 99 99 +
15%l 15 15% .
6 6 6
41%' 40%' 41 %
24%! 23%! 24% ;+ %

74%I 74%
21%! 21%; 21%

. ., .. 5F.%! 55% 55%
400 Stand Oil N J.'149 ,'150 |l49 150
500 St Oil N J pf.|108% 108% 108% 10S%

7' 200 Steel A T pf..,
4' 100 Stew Warn Sp; 27

200'Stromberg Car 36

79
27%!
36
78%;
8%|40
8%;

re

27%
36 !
771;!

40
8%

41 %

27%
20

1%
+ 1%

14600 Studebaker ... 78%
300iSubmar Boat..; 8%
200 Superior St.! 40
600 Tonn Cop A C. 8%
7500lTexas Co 41%; 42
14001Texas Co rts..I 2 2%f
7400;Tex P C A Oil.) 28 29%!
1400 Texas A Pac.. 20% 20%|
15'Tox Pac L T..J225

1400 Tobacco Prod.. 48%
8200'Transcon Oil.. 11%
3100 Union OH 19%;
2200 Union Pacifle..!ll5 115% 114% 115%-
300 Union Pac pf..! 65 65 64%' 65 1.

800lUnited Drug...! 95% 95%' 95% 95%i.
1100'United Pruit . '106% '107% 1106 106%!.

49%' 50 r 49%' 50 r
21 21 20%
66 66%' 65
49% 49%' 49%
71% 71 %

' 70%

79
27%
36
78
8%

40
8%

42 +
2 .

28%' +
20 '.

za.> pzif 235
49%T 48%: 49%'+
11%! 1,1 % 11% .
20%( 19%! 20% -

1900 Uu Retail St.
1700|l7 S Food Pr..|
3700 U S Ind Alco.j
300'L" S R A Imp.I

47001U S Rubber...
300;U S Rub 1 nf.llOO 1100% 100

26
77%
45%
26
29%
92'!i

30%' 31%!
81% 81%
50%' i:0r'i
29%! 29%

il»

18
9%

1 54
91
42%
8%

36%!
12%
5%'

32

30%
91
5%
7%

20
9%l

89
90%
47
8%

39 Vi
15%
7%'

3!

30%
92%

20%
9%

90
92
48
9
39%
1«
8

35117%]108%'ll4 [118
52%' 43 48% 49

8

30%
81 %
50%
29%
30%
93%

7%
20
9%
8S%
91
47%
8%

39
15%,7%
34
118% 114
49 49

SO'
81%'
50%
29%
30%.
93%
5%

30
80%!
50
;*.>%
30%
92%'

20% .
66%
49%
70% .

'100 +
30% I.
81% .
50 '2
29% .
30 %
92%!.

%

20
9%)

7%!
20%!

88%! rs%! 88%!-

300:u S S. R A M.
8400JU S Steel
2400 Utah <'opper..
600 Vanadium ...

20C!\'a-Car Chem.
200 Va-Car Ch pf.
110CJVivaudoe ....

600; Wabash
200:Wabash pf A.
200 West Md
200;West Un Tel.
200(West Air Br..

. 200; West E A M..
100'Wheel ft L E.
ICO'White Motor..

3000, White Oil
500 Willys Over...
SOOIWls Central...
200!WoolWorth ...

100 Worth Pump..
.Ex dH-idend. tEx ritrhts.
NOTE Odd lot transactions arc not recorded in separate line unless sales

wer»i mad»» at price outside of the regular full lot range.

91 ,147%
8%'

39
16%'
8

34

91
47% |
8%

89
15%
7%

34
113% 114
49 49

91
47%!
8% +

39
1C% +
7%

34
+

%

+ 1

FINANCIAL NOTES.
Kdwln C. Vogel Will retire froift the bank-

In* and Stock Exchange firm of Arthur
Upper t C-o. at the end of this month. Prior
to becoming ft member of that firm Mr.
Votrel had praotlMil latv a* a member of the
firm of Vogel & Vogel.

H. C. *Oirvin. formerly with Hornblower I
Week's, has become ttwrliM with H. L.
Allon t Co., 10 Wall street.

M. I. Moehait A Co.. members of the gewtori; Stock Eschange, h*ve moved to 2 HH
tor street.

.H. n r\ Maguir virc-picsident of the!
T - ii- Banking Company) Inc.. >,een
stated a dl] " tor of the Royal Indemnity f
Company.

I'ell k White. 43 Exchange pl*«.e. ha\» pre-
parsd for fre<- distribution a circular on the
Chicago N'lpple Manufacturing Company's
elasa A shares.

McDonnell £ Co.. member* of 'he New
Turk Stock Kxrhanse, have opened a branch
office In the Ambassador Hotel, Park avenue
ami mt> -first street.

EX DIVIDEND TABLE.
At>'II 50-

Dvt Tunt ile >C. Pov dar.
r-i-1 k-ii Ucmk v Mr.lt jvf
Ullr-id' Nor. Till. of
Kaufman Tjept. Ftores pf
X l"nn' ;ariion pf
l-iill Hps-Jones Corpti pf
Prod. I I tat, corp
I od. I H f. Corn. pf
Stoi - \tf* and Ctigrav. pf
April 21

Tort Worth Power and Eight pf
Flaher Body
n*hci Body pf
Julius Kayaer lot pf
Jiiliu* Kayaer 2d pf
Kelney tV'ueel pf
April 22-~

Elgin National Watdtl
Frrteral Sugar Refining.......
F'-deral Sugar twining pf...
Republic tson k Steel.
April CB--

Allis-Chalmers Mfg
CM., W!i. * Franklin Coal
XVn.. Wr'i ley, ,Ir
"A' ;<lll*r|i e, Spew ."teel l»t pf
April 29.

Kroi uk t D*s Mollies pf
Apt II 97

Cont.i.ental GMMnty ...

Ne<- Ce.ilIt*1 Coal of W. V«
Aprl' 80

BfiaUnan Kidak. .*
(¦Iiiatte SafaCy TUaor
Imperial Oil etorl;
Louisiana Oil T.ef
TyOtilMtan* Oil Ref. pf. A
Louisiana. Oft Rerf. ptf. B..
yfir Jvniy BUKms**. »»»..«¦»**

. I :.o
91.Wif.wt
ll.M
99.00
*1 71
1214c
1 TV*1
93.no
.1.7.1
f-'.V)f 1-7.1
SI.7.1
fl.W91.7J

92.00
*1.75
ii.nl
Jl.r.o

II. 00
li.no

r.no
912.09

13.90

-mi
?s¦

URGES CREDITS TO EUROPE.
S. R. Rertron Retarn* Kraai

Abroad With * mutest ton*.

"Europe needs the United States of
America economically as much to-day as
elio needed us in the war in 1917, and
thin cooperation ia a.« essential for our

own economic welfare as It was then."
This ia the view of the Ruropean si tu¬

ition *s expressed by H. H. Bertron of
Rertron, Griscom & Co.. who has just
returned from Europe.

"Considering: the means available.
France, Belgium. Italy and Serbia have
made great progress with tholr recon-!
struetlon problems," said Mr. Bctron.
"With a settlement of the indemnities,
In which America can be helpful, much
more rapid progress will be made. De-
flatlon proceeds in Europe In a morei
orderly fashion than with us and with
leas painful results.
"Rvery country Will seek to S"U 5t«

products where money Is dearest, that
In the United States, and will buy nofo-
ing from us e\('(.pt certalh cssentinJc
Which cannot he had elsewhere, and
these must be paid for in exports to
America. Our industries have been ex¬
panded to meet the demands of a world
war, and many of them must remain
ldl<- or operate on a greatly reduced
basis unless ve find outside markets.
Our hope is through extending lonpr
credits, well sacurnd, and the acceptance
of Imports In payment."

CONSOLIDATED EXCHANGE.

$111.00
».",.||0
l'l%

*vnr>
.19.00
9-;,.r.e

Tiieif were substantial rallies through¬
out tbe list during: the final half period
of yesterday's Consolidated Stock T!x-
chaiiEe trading, oils and steels leading
the upward swing, with gains of a point
to two points more than thoir early
lows. At the outset stocks were liberal¬
ly supplied, numerous active specialties
and rails falling to 1 to more than ::
per eent. less than Saturday's finul fig¬
ures. Advices were of a negative order
and mnncj rales were unchanged.

California Petroleum rallied uto
?7*s, Texas Coal and Oil 1 Tfi to
Houston 1 'i to 81*4. Mexican Petroleum
1% to 14 i1*. Republic Steel 2', to

Crucible 1T* to 80**. I'nlted
States Steel to 81General Asphalt 3
to 6ft '-.j, Studebaker to 77Ta, Chandler
l 80, Atlantic, Oulf and West Indies
I14 to 37%, American Sumatra 2 V4 to
Ii. and Colmbla Grachoplwnu ta 714.

TOHCS OF WALL STREET.
Crucible Financing Denied.

Rumors of financing by the Crucible
Steel Company, which have floated about
Wall Street for several weeks, were

spiked yesterday by Horace S. Wilkin¬
son, chairman of the company, who1
made an emphatic statement in that
connection. "Crucible Steel docs not
owe anything." he declared, "does ljot
need any more money and would riot
know what to do with it 1C it had it."

The Flr«t Advance In Crude.
Oil men were rather inclined to view

the first advance in oil prices, announced
yesterday in the Pennsylvania field, as
the fulfilment of their prophecy that
crude oil was not in a state of over¬
production. that the demand far ex-
ceeded the supply and that the inertia of
the Southern fields had created a gap
which could he filled only by a return
to normal exploration and drilling work.
The advance- for Pennsylvania crude was
25 cents, to $3.25 a bairel, and practi-
cally all producer* Joined the advance.

The Xew Railroad Labor Hoard.
Railroad executives realize that the

entire complexion of the United States
Railroad Labor Board has changed with
the appointment of Benjamin W. Hop-
per, Samuel Higgins and Walter 1j.
MeMenimen for five years, to take the
places of Henry T. Hunt. W. L. Park
and A. .T. Forrester. Mr. Hopper is the
public representative. Mr. Hueglns the
railroad representative and Mr. Me¬
Menimen the labor representative, and
the appointments now await confirma¬
tion. It is expected tjiat It will be those
three new appointees who will hold the
balance of power in the vote on the
proposal of the road* to lower wages.

(.old Importi,
The day's budget of gold Import de¬

velopments aggregated approximately*9.000.000, including among the larger
items $2,000,000 of sold, on tho Celtic,
consigned to local bankers, and $3,333,-bOO on the Finland, also consigned to
local bankers. The »eland arrived fsom
Antwerp and Southampton with twenty
case/) of gold bars for Knhn. Ix>eh &
Co. T.,1 France arrived with nine cases
of cold bars valued at approximately$1,000,000 for the Equitable Trust Com¬
pany and forty cases of undescribed
oreclous metal for the American Express
Company. The Rvndam arrived from
Rotterdam with twelve boxes of gold
coin, of which four were for the Na¬
tional City Bank, three for Hallgarten
A Co.. three for the Equitable Trust
Company and two for Goldman. Sachs ft
Co. The Quilpue. from South America,
came to port with a case of platinum
¦ind six eases of gold dust, and the
Caracas, from Porto Cabello, brought
nearly $250,000 of gold.

Government Withdrawal*.
The Federal Reserve Bank of New

"York announced yesterday that the
rnenfcer banks would be required to
turn in to-day $32,800,000 as with¬
drawals of United States deposits. With
such withdrawals it is unlikely that the
call money rate in the New York Stock
Exchange will get below 7 per cent, to-
day. Call money loaned over the. counter
yesterday at 6 Vi and 6 per cent., the
amount at the latter rate approximating
$10,000,000, but on the floor of the Ex¬
change the rate was 7 per cent, all day.
East week there wera practically no
over the counter rates for call money.
Their appearance this week indicates
an easier tone before the close of the
week.

Mexican Payment*.
Rumors to the effect that the Mexican

Government would resume interest pay-
ments on its debt within tcft days went
unconfirmed yesterday, and belief that
the reports were circulated to aid a!
speculative move in Mexican Government
?.ecurities was expressed. It was ad¬
mitted that Mexico may have funds to
make an initial payment. ljut Influential
bankers declared that such action would
not be started until the United States
Government should recognize the pres¬
ent Mexican Government. There is ac¬
tive propaganda to hasten such recogni-
tlon, but little evidence of developments
!n that direction. *

Pnllman Company.
A vulnerable spot in yesterday's mar¬

ket was Pullman Company, which sold
down to 88. within a point or so of its
15*20 low. Sales of Pullman were un¬
usually heavy, comprising more than
3o,000 timres, and that some of It at
leaet was short stock is evidenced by
the fact that It loaned flat In the loa«
crowd last night and was in insistent
demand. The selling of Pullmun is on
the theory that the 8 per cent, dividend,
which the corporation lias paid since
1900, will be readjusted. Intimations
from Chicago yesterday were to the ef¬
fect that there was no reason to believe
that any cut In the rate would be made.
The balance sheet as o fJuly 31, 1920.
showed the corporation to have net
working capital of $88,000,000, of which
$25,600,000 was in cash. In addition It
had a credit of something like $6,000,-
000 with the Railroad Administration.
One report about Pullman which the
Street liad yesterday was that Frank O.
Lowden, formerly Governor of Illinois,
and a son-in-law of the founder of the
corporation, would become Pullman's
new president.

I lilted Statrii Womted Cnmp«*r>
M. E. Wood, treasurer of iho United

States Worsted Company, denied yester¬
day reports that it was to bccome part
of the American Woolen Company. "In-
eist,» nt rumors that the American Woolen
Company la about to acquire the prop¬
erties of the United State* Worsted Com-
pany at Lawrence are without founda-
tion." he declared. "The business of the
Worsted company is being carried on
a« In the past and will so continue. The
properties of the Worsted company art-
not for tale."

fitIra Service Kirnlniii.
The 1920 earning of the Cities Ser-

\'lce Company, as disclosed by its an¬
nual report, published yesterday, were

equivalent to .19.12 per cent, on the total
amount of Its common nto< !< outstand¬
ing at the close of the .war as shown
by its balance sheet of December 31. In
the report the company figured net
earnings of IS.09 per cent, on Its com¬
mon stock, the difference being ac¬
counted for by the fact that the com¬

pany figured Its earnings on the aver¬
age amount of Its common stock out¬
standing during the year.

Korrlin Orders for Copper.
Big dealers in copper metal report an

Increased demand from abroad and good
sized contracts signed and In their safes.
They nay that demand for copper for
export a* a whole, is sho* ing up com*
paratlvely betler than the domestic de¬
mand fbr that metal. Ocrmany and
Japan are the heaviest purchasers in the
present market, and In addition to or¬
ders signed last week other inquiries
are reported to be in the market. The
second order for t.000,000 pounds of
copper lias been received from Germany
by the Calumet and ltec.la Company, ac¬
cording to word from Houghton, Mich.
It Is estimated that Japan purchased
last week approximately 3,600,000
pounds of copper from various com¬
panies Mid paid approximately 12%
t ents s pound for it.

Scrip Dividend Panted.

Tiie Commonwealth Power, Hallway
and Light Company hat passed Its pre¬
ferred quarterlj dividend of 1 'a |i»r
cent, in scrip. '!ue at this time. Accord*
Ing to a statement issued by George K.
Hardy, president o4 the company, that
action was prompted by desire to
strengthen the company's financial po¬
sition during the present period of gen¬
eral buslnesd readjustment by. avoiding
an Increase In Its Indebtedness through
issuance of additional sort p.
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Compared
The Five

Outstanding Values
in

Twelve Groups
of Stocks

Listed on New York
Exchange

Ask. for circular H-35.

TOBEY& KIRK
Members New York Slock Exchange
25 Broad St., New York

lyircct Private WYre
CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

C. B. & Q.
Joint 4s
We will send on request
an outline of the pro¬
posed refunding bonds %

and their high invest¬
ment qualities together
with a map showing the
railroad alliances they
make possible.

Reinhart & Bennet
Members A\ 1". Stock Exchange

52 Broadway, New York
Telephone 237 Broad

Careful attention given to
conservative trading accounts

Cities Service
Company
6% Cumulative
Preferred Stock

1. Dividends Payable
Monthly.

2. Backed by large and grow¬
ing equities.

3. Earnings after taxes and all
prior charges several times
preferred dividend re¬

quirements.
4. Followed by $44,626,878
Common stock with mar¬
ket value exceeding
$107,104,508.

Price to return over 8%%
Send for circular P-3

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

CITY OF

Chattanooga
TENNESSEE

SK% Refunding Bonds
Dated Apr. 15, *21 Due Apr. IS,'51
Principal and »rml-anntial Inlcrfit

paval>l<< at I he National
City Bank, N. Y.

TAX FREE IN TENNESSEE
Financial Statement

AaMsm, VslUltN, 1«20....*87,730,0IXI
Actual Valuation 120.000.000
Total Bonded Debt 4,H."6.700

IVipulatio'i 1020 <"ensus oT.SUfi
Price 103.65 «nd Interest

Yielding 5.50%
Descriptive circular upon request
BJ. Van Ingen& Co.

46 Cedar St., New York
7 eIrphone Jchn 93H.

$25,000
Buff., Roch. & Pitts.

Con*. 4y2* 1957
70'< A Int.

To net about 5.82%

$50,000
New York Central

Cons. 4s 1998
B8<j * Int.

To net about 5.87%

$25,000
Minn., St.P. & S. Ste.Marie

Cons. 4s I9i8
7HJi A Int.

To net about ..00%

(All the abate bonds are legal
inoeslments for Savings Bank* and
Trust Funds in New York, State)

R. W. PRESSPRICH
Art Whu St., O, f*f\ Phnnr
yen- 1 ark <* vW 0.T07
Municipal and ttnllroad Bond.

HARTSHORSK,
FALiS & CO.

tlifts A'. V. Stuck HicJtitixji
71 BROADWAY

i titphane 7010 hmaltne Green
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