Stocks -
Grain - Cotton

Bought and sold
on commission

Extensive private wire system
reaching the principal Grain and |

Cotton market centers.

A. A. Housman & Co.'

New York Stock Excheuge
‘A-r\t York (‘utton Exchan
Menibers: 4 N. Y, Coffes & Sugar Etuﬁm
New York Produco Exchaoge
Chieago Bosrd of Trade
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Liverpoo! Cotton Assoriation
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Woodward Bldg., Washington
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ASurvey

Copper
Industry

..

Beveral important steps
have strengthened the
position of copper se-
curities.

Our circular discusses
fully the copper outlook
from many angles.

Apk for Circular No. 142
Sent  without  obligation,

TMS-WOLFE&CO

SERVICE TO
PARTIAL PAYMENT
INVESTORS

Specializing as we do to par-
tial payment investors, the
enlarged facilities of our new
offices at 25 Broadway en-
able us to extend every co-
operation to our clients.

Write or Call for Our
Dascriptive Literature.

Ask for A-33

Coh?% ™~
25 Broadway New York

I:_

A BOND BARGAIN
Crew Levick Company
First Morlgage 6% Sinking
Fund Gold Bonds
Dus 1001
Yield to maturity over 8%

Dleseviptive cirewlar on request

MAGUIRE & BURLEIGH

170 Broadway New York
Telephone Cortlandt 3073,

Weeklly Market Letter

‘pon Request

ED cURBESE'l%Cp'Es&CG

ESTAGLISHED 1503
Members NY: Curb Market Assin
£5 BROAD ST, NEW YORI,
TELEPHONE BROAD 7171 i

Selected List
Of Well Secured lnvestments
To Net 79 %
COGGESHALL & HICKS

Members New York Stock Frohange

128 Broadway 203 W. 79th St

Bonds |

BANK OF ENGLAND
CUTS RATE 10 6 1-

Has Stood at 7 Per Cent. for
Year—London Expects
Another Drop. '

Lo, April 25 —Annpuncement
wus muade this morning by the Bank of
Engiand that its bank rate had been
| redaeed ts 3% per cent.  For the last

| twelve months It has remained at 7 per
| vent.

| The reductlon was o concession Lo the |
| tradera and advocates of cheaper money, |
and It came somewhat unexpectedly. |

It had bern thought the authorities
would awnit a decision of the coal dls-
pute and the outcome of the dellbarn-
tions of the Allled Supreme Councll on
Reparatlons befors malking u move. The
.nnx!eiy to euse conditions for the com-
merelal community and the weight of
favorsable factors, however, Influenced |
| the directors of the bank in their de-
|elslon to reduce the rate, which ls ex-
| pected in finuncial gquarters to be fol-
| lowed soon by another reduction.

The discount market Immedintely ad-
Jjusted Its rates to colncide with the
bank rate, ind bankers nre considering
the advisability of lower deposit rates,

The reduction of the Bank of Eng-
| land's discount rate was. halled by local
| bankers yesterday as evidence of relax-
ing conditions of money mnd eredit in |
London and also as o sign of confidence |
that current labor troubles would Le |
settled shortly. The change was not un-
oxpectad. The British Treasury lowersd
on ‘Wednesday the rata on its short bills
from 6 per cent. to 6% per cent., which
was its second cut In glx weeks. When
the bank's rate of minimum discount
was inoregsed from 6 to 7 per ecent. on
Aprll 15, 1620, the rata on Treasury
bills was advanced from 6% to 614 per
cent,

A matter of particular interest now
{s the possible effect which the Bank
of England's actlon will have on bank-
ing offilclals In other countries. A ratio
of 66 per cent, in cash reserves w ue-
posit and note llabillties reported yes-
terday by the Reserve System, the high-
est figure since August 30, 1818, dls-
closed a rapld improvement of the bank
position. Commercial paper ¥ being
discounted at 6% per cent. for the best
names, agalnst 8 per cent a month ago,
which signifies a slackensd demand for
mercanttle loans. The reserve officials,
however, have not Indleated that a re-
duction from the present 7 per cent. rate
of rediscount for notes secured by mer-
cantile bills ls contemplated.

Safe Bonds for Investment

HALSEY, STUART
& CO. Inc.

FOREIGN BANK STATEMENT.

Loxnox, April 28,—The Bank of Eng-
|‘lzu1ds wez-kly statement shows the fol-
lowing changes:
Totnl reserve dt:ra.nuﬂ sisassssas £O80,000

Clirculation  increased. . e 245,000
Eulllon inerensed....... vanaw 12,798

Other securities ﬂrrmund cane  B,044,000
CAber deposits Increased. . « 17,520,000
Publie deponits decreased sn'*? llnl

Notes reserve decromsed...........
Government securltles lncrenwed.. 21, 200, fl(nli
Proportion of reserve to Uabllties, |
12.94 per cent.: Inst week, 1451 per
cent. Rate of discount, 81 per cent.

! Paris, April 28.—The weckly state-
ment of the Bank of France shows
‘ changes as Tollows:

Francs,

Ciold In hand Increased........... 8,201,000

Sflver in hand Inoreased. ... it 118,004

Notes In elroulation decroased T1,830,000

Trensury deposdis Increaned. . 2. 104,000

Ceneral dep r-crmut .. 26417000

| Bills diso naereased 207 608, ()
| Advances gegpmncd. .. 45,453,000

BETHYEHEM EARNS DIVIDENDS. |
Oawnl Quarterly 1% P, O, D!cllr!ll

—Orders Show an Increase,

Mractors of the Bethleham Steel Cor-
jporation declared yesterday the usual
|quarterly dividend of 11§ per eent. on
| both classes of common stock, payable |
| July 1 to stockholders of record on Ju1m|
| 16, After the directors’ meeting Eugene | [
G. Grace, presgident, sald thad tha divi-
|duud had been earned with a margin |
over.

Bookinga of now Business thus far 1n'
| April, sald Mr. Grace, Indicate that a!

(| gradual growth of activity ean be looked |

forwnrd to in commerclal steel lines, |
'"the plants for which are opfrating at
|30 to 35 per cemt, of capaclty, A fall|
‘of $35,000,000 in orders between Decem- |
ber 31 and March 31 was accounted for |
mainly by the progress toward eumple-l
tion of shipbullding contracts, no new
ordera for ships being booked In the
period, The forward bookings at the |
end of last month amounted to $110,-
o0n, 0o, I

Mr., Grace stated that while thel
stabllization of prices had benefited the
Industry a revival of business and re-
|duection of costs would be necessary for |
fuir profits to be derlved from the r:ur-|
| rent price schedule, !

| LACKAWANNA TO CUT MELON. |

| Holders Wil Meet July 21 for
| #45,000,000 Stock Dividend. |

Directors of the Delaware Lacka-
wannn and Western Rallroad at a meet-
Ing yesterday decided to call a special
stockholders’ meeting on July 21 for the |
approval of plans relative to capltallza- |
tion of $45,000,000 of the road's surplus |
and the segregation of the company’s |

| coul property. If the stock Increase Im |

approved as expected directors will meet | Neot aparnting de

Phelps, Dodge & Co.
Celluloid Co.
Knick’b’cker Port.Cement

FREDERI( H.HATCH & C0. |

T4 Duay Nv Gill}= Tel Rector 640
AL, i T'rmnsn

California El. Gen. 1st 5s, 1948
Toledo Tract., Lt. & Pr. 7s, 1921
Repe:idic Ry. & Lt.

Western Power

H.F.McConneil&Co. |

Membern N. Y. Stook Erehawge,
0 Mway, N. Y. Tel, Bowl. Gr, 3080.8-9

—— .

Public National
Bank

CLINTON GILBERT

2 Wall Street, N. Y. Tel. 4848 Roctor

STOCKS—BONDS

Trading Accounts Inotled
MELHUISH & Co.

40 Wall St.. Ncw York

I BUY AND SELL

ZIELEY PROCESSES

Certificates and Rights

on July 28 and declare a stock dividend
to holdera of the company's $42,000,000 |
ontstanding stock. |

The company nlso flled its acceptance |
of the Pennsylvania State constitution, |
which contalns a provision prohiblting |
ownership and operation of coal prop- |
| erties by rallroads, This step is & naces- |
lmry part of the company's plan to seg- |

regate [ts conl property. An officlal of |
the road polnted out that the $46,000,-
000 surplus represents additlons and |
bﬂt!ﬁnnenu without reference to the |
lurge equity the company holds in roands
| leased from other lines for an annual
renital aggregating $4,000,000,
FOREIGN MARKETS,

Loxnax, Aprll 28 —Bar sllver, 2484,
(an ounee ; bar sgold, 1048, 4. ; money,
| 4% por cant. ; discount rates, shors bills,
|51 per cent.: thres months bills, &4
| por cont. | gold promilums at Lisbon, 140,
| Pams Aprll 28, —~Prices were firm on
the Hourse to-day. Three per cent.
rontes, 56 franca 66 erntimes tx-hnnl:r.'
on Londan, 52 francs 20 u-ntlmnn & por
eent loan, 83 francs B85 centlmes; the
| dollar, 13 france 21 contimes

10,000 TON TANKER LAUNCHED,

The Puente, the flrst of thres 10,000
‘endwalght ton oll tankers belng bullt
by the Merchant Shipbuilding Corpora
tion in its Cheater (Pa.) plant for the
T'nlon Ol Company of Delaware, was
inunched yesterday from the shipbulld-

ling  company's yarda,  The TPuento |

| 1a the twenty-elghth vessel to be added
|t the flest of the Unlon Ol Company, |
| which will number thirty of tha moat
! modern tankeér vessels when the two
| now bBullding shall have boosn completed

NANK TO ADD CAPITAL,

The directors of the Bank af Euwvope
linve votod to Incronse Ite capiinl stoch
from $1560,000 to S4A0.000 by the fesu
pree ;.r new ulorl- nt par, |

M. G. CURRAN, 111 Broadway 42" wm u-mo! <|||1 Ry find & Buyar rn-l

|
| March gross

,Tlrfr- It after tax
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AGWI ELECTS MOONEY

TO SUCCEED A. R. NICOL |

'No Action Tckcn on Dcfcrndl

Dividend on Preferred.

Franklin D. Mooney, head of the New
York snd Parto Rico Steamship Com-

| pany, was elected yesterday to succes! !

A, R. Nicol, president of the Atlantic,
lGulf and West Indies Steamship Llrwl
forr severnl vears, at the mesting
of directors. No explanatory state-
ment was made. Mr. Nicols remalns o
member of the board and of the execu-
tive commitiee.

The directors discussed the dividend

o the preferred stock which had been |

deferred for two months at the March

meeting, but no actlon was taken. Ofi- |

cers cleoted were:

Chairman of the beard, Galen IL.
Stone: presldent, Franklin D. Mooney ;
vice-president, Richard ¥, Hoyt; treas-
urer and seorstary, R. C. MoBain; as-
slstant treasurer, Wilson C. Peek; ns-
asistunt secratary and sceretary nl' ex-
poutive committee, C. H. Wonacolt;
clerk, Aaron B. Cole; members of execu-
tive commitiee, E. J. Berwind, F. C
Flatcher, R, F. Hoyt, F. D. Mooney, A.
R. Nicol, Galen 1. Stone.

OPERATING INCOME
UP ON SOME ROADS

Expenses Reported Heavily
Cut, With Gross Receipts
Increased.

While Muarch carnings reports of rall-
roads to the Interstate Commerce Com-
mission show only slight increases in
gross receipts In most cases, several
roads made considerabls gains In net op-
erating fnovome. Others, notably the
conl rends, do not show up so well. Gen-
arally all the reports reflect lower op-
arating expenses as the result of re-
duced working forces and other meas-
ures for Inoreased economy and effi-
clency.

An outstanding report was that of
Baltimore & Ohio, whose March net op-
erating incoms was $2,815,654, an in-
crease of $2,175,794 over the correfponc-
ing month last year. Gross revenues
totaled $16,217,298, a docrease of §544,-
589 , while operating expenses were re-
duced $3,118,360 to §13,280,164. Net
operiting income for the frat tnree
montha of the year aggregated $3,285,-
850, pompared with a deflcit of §649,-
021 for the corresponding period of 1820.

Southern Pacific in March saved net
operating Income of $3,206,087 out of
gross revenues totalling $223,000,580, This
was an Increase in net of $1,536,861 and
$1,815,122 gain In gross. Operating ex-
penses were $18,258,814, an Increase of

| $467,767. Neot operating income for

three months totaled §6,590,221, or §583,-
736 more than thag for the correspond-
ing quarter of the previous year.
Lehlgh Valley reported gross revenues
of $6,069,294, compared with $5,649,066
in March a year ago. Operating ex-
penses totalled $6,395,280, an increasc
of §582,631. Net result for the month's
oparntion was a deflcit of §510,305,
ngainst a deficlt of $412,806 for March,

1920, Net operating deflelt for the three |
|In Mureh, 1920, The report continues:

months  period tolalled $1,4706,742, an
immpovement of $728,1%0 over the same
period of the preceding year.

Atlnntle Coust Line In Mareh earned
net operating tncome of $1,042,818, com-
pared with incoma of $340,150 for the
corresponding month of 1820, Gross re-
lLI||I-¢ were §7,112,880, against $6,268,-

o n year ago, While gross for the
» months  perliod showed only a
uliu’.u. charge, net income dropped from
$3 114,248 lost year to $2,057,477.

Delaware and Hudson showed an In-
crenss for the month of nearly $600,000
in groes, while net Income was $129,303,
compared with a defloit of $74.272 a

| vear ugo. Three months' net income

totalled $408,715, against n deficit of

| §700,034 for the corresponding period of

the preceding year,

EARNINGS STATEMENTS.

RAILROADS,
BUFFALO AND SUSQUEHANNA.

1020,
March groes. 240,212
idwflelt aftor tax...... 10,334
| Xet opernting de flcle. . Jons *H0,580
Throo months gross. . 21,850 677,740
Doflelt after tax..... 108 1124 65,518
Net operating Income. 41,719 40,218
*Income.

CAROLINA, CLINOHFIELD AND OHIO.
March gross.......... $080.419 021,507
Halnnoe after tax . I:,ll'.’ﬂ 10416}

aparnting Ine anie . 1 o 235,378
hree months groas... 1,751,375 1,003,141
Palanow after tax..... Ilr“ n'u 280,000

| Net operating Income. 412,422 5k, 400

CENTRAL OF GEORGIA.

March Eroms. . ...... . $2,018 QHI $2,008,0T0
| Halanea after tax.. 890,031 *80,100
| Net operating neome. 0,407 154, 800
Three months groas... 5,500,504 B, A50,N48
Neflelt after tax.... 11,200 800,080
Not operating ineome. 10,120 Bos5,

*Deficit.  {Income.

CHICAGO AND NORTHWESTERN.
March groas. - 12, 'L"I 33 'll Q\.‘I"Ttl
"r‘-'rnli'u.' Ineonie, u 3.7

Thres months grose... 34, "Hﬂ l"".'IT Sﬂ 1"7.21'11
Oporating deflelt...... 1,000,701 T 814
*Dofleit.

ILLINOIS CENTRAL.
-« BILATR,TRT  §11,082,242
o8, .. 1,012,101 1,008,820

Balanoe afte

| Not operating Incomo. 1,785,329 1,000,088
| Three montha gross, . 88,044,103 31 411 !hu
Balance after taxen. 4, 450,450
Nat operating Income. 5,008,002 5. T, uo
MAINE CENTRAL.
. §LOGR. 084 §1,008.012
. 10 =410 24

March gross.....
| Dalanca nfter tnx

Threa months &
. 1,180,901
ot operailng defielt.. I... S04
'D ficit.
N. T. CENTRAL.

5."11 ATT.0d1
Operating  incoms. . any
| Threa montha gmn“ T? !nMﬂ 158
l‘lmrnrlnr Income., 2,540,554 4. Rl‘-.l an8

| NEW YORK, f’ﬂlﬁ\m AND 8T. LOUIS.

March Eross.

of record, Definite

yield in 1915 was about 5%,

ts than
T

Planning Ahead

TH! future is always uncertain, but the past is a matter

offer the most certain indication of what to expect in the

future. Since the making of an investment involves fore.
casting the future, it is well st this time to review the

trend of bond prices and interest rates of the past few
cars.

Periods of high interest rates are halanced off by periods
of low yields. For bonds of

When interest rates return to the level of five or six years
ago bonds bought at today's rates will be selling many
the prices at which they are now ob-

Forward looking investora are buying high grade bonds
today up to the full limit of their financial ability, They
will look beck on the sound judgment they exercised in
1921 with immense gratification,

Our monthly circular containing investment com-
ments and suggestions of interest to prospec-
tive investors will be forwarded upon request.

BLYTHWITTER. & CoO.

lopments of past years

equal cheracter the average
and today is 7% and better,

DEPARTMENT STORE
TRADE IS INCREASED

Sales in Dollars, Though, Are
4.6 Per Cent. Lower Owing
to Reduced Prices.

Owing to price changes the volume of
business tramsacted by department
stores thus far this vear is larger than
that of & year ago, although the total of
March sales in dollars of thirty-seven
department stores that reported to the

Federal Reserve Bank of New York wera |
4.8 below the total for March, 1820, ac-|

61’ Broadway New York
Ban Francisco Beattle r
Los Angeles Portland

vesterday's Consolldased Stock Exchange

|
CONSOLIDATED EXCHANGE. |

Studebaker and Internatlonal Puaper
led motors and speclaltles in wide and
rapid advances during the final half of

trading, a gain of 6 In the former to
5215, attributed to competitive hu:.fns
for control, belng the sesslon’s featurs |
moverment. In the balance of the Indus-
trials, the Pan Amerlean olls excepted, |
there wos  substantial  tmprovement, |
while active ralls moved to a polnt to
more than two polnts more than Wednes- |

|

day's final figures. Realizing salea at
the end brought moderate recesslons
from maximum prices,

International Paper rose o to 64,
General Asphalt 3% to 74%, Amerlean
Woolsn 3% to 7084, Unlted States Rub- |
ber 1% to T6%, Stromberg 3% to 42%, |
Kelly Springfield 2685 to 44 %, Sears Roe-
buelk 1% to 87%, Amerlcan Sugar 2 to
89, Baldwin Locomotive 28 to #8058,
United States Steel to 8§34, Crucible 15 |
to 8414, Bethlehem Steel B 115 to 60, |

cording to the reserve bank’s mouthly | Fierce Arrow 1% to 46%, Chandler 1% |

review. March reports showed an in-
orease of 12 per cent. In the number of
transactions, with the average amount
of each transmotion $0.07, against $3.02

“Btocks on April 1 wers 22 per cent,
below those of the corresponding date
last year, due largely to lower prices,
Stocks increased between March 1 and
Aprll 1 because of tha recelpt of epring
and summer merchandige, Continued
large sales, coupled with decreased valu®
of stocks, reduced the ratlo of stock to
siles.  Merchants continue to maintain

annual profita by the more f[reguent)|

turnover of stocks.

“Outstanding orders on Aprll 1 wers
greater than for several months, &s
many stores are placing orders for fall
goods, In some cases retallers ghow a
greater willlngness to place advance or-
ders. Hand to mouth buylng continues
in primary markets In which retallers
belleve readjustment has not been com-
pleted.”

CUSTOM HOUSE RECEIFPTS.

Receipts for dutiea at the Custom
House yesterday were $710,953.76, of
which $205,004.10 was for merchandise
withdrawn from bonded ‘/arehouses and
5$514,940.66 for recent Importations.

to &4, Amerlean International 2% to|
8G% and Atlantie Gulf 113 to 39%.

Royal Duteh, New York, was bid up
2% to 68, Shell and Transport to 46,
Reading 2% to 73, Bt Faul 2 to 27,
Baltimore and Ohlo 1% to 16%, Great
Northern preferred 134 to 714, North-
ern Paclfie 295 to 74%, Pennsylvania to
4%, Ameriean Sumatra 1% to 7T1%,
Tobacen Produets 1 to 54, Ship and Com-
meres to 8%, American Locomotive 134
to 8§83, Vanadium 1 to 344 and Famous
Players 1% to 81144,

EXFPORTS FROM NEW YORK.,

Exports from New York yesterday:
Wheat, 219,252 bu.; pork, 10 bbls.;
bacon, 404,000 Ibs, ; lard, 649,100 Ibs,
flour, 54,858 sacks; cottonsced ofl, 430,-
000 Iha, ; rye, 88,685 bu.; heef, 190 bbis. ;
hams, 87,500 b ; stearine, 20,000 s, ; |
cheese, 10,600 1bs. ; lubricating oll, 8,500
gala,

Sinclalr Meets Standard Prices.

Officials of the Sinclair Consolidated
Ol Compnny In Chicago announced yes- |
terday that the company hnad met the |
price reductions of the Standard Ol
Company of Indlana in that distriet, |
adding that Sinclair would meet any
other reductions that it might make in
Sinclalr's territory.

BID AND ASKED QUOTATIONS

N. Y. STOCUK EXCHANGE QUOTATIONS.
To the followlng prices accrued interest I

| to be ndded in every came.

FOREIGN DONDS.

Pl Asked.
City of Bergen Ba rects - B Uty
Clty of Berne..... o
City of Ohristiania 1-‘:.
Clty of Zurleh 1'7 .

Atrgentine Int
Belgian &a..

Kingdom of Belglum 6 " "‘
I‘In{'dum of Hﬂ:mm Tigm, 1045, "__.
Kingdom of Swoden te, 1 L SRR Bl%
Canada, Dom. of, nnl». 1021, .... 1 "y
Canada, Tom, nr a1 n

Canada, Dom. of, lti.n
Canada, !)otn or Sn’tl
Diniih 8K,
Ianish nn A
Lenmark W a)ass
Ihinese Clov.

Cug‘ %Ihrn r;, -n}m ﬁ
uba Extern. 4'4n, sessesiase

Republle of Chile B8, . 0ouaeat sess BB m:t
Dominican Tep. fa, W'HI R s TH TN

Clty of Lyons 10 yr. 6, 1034......
Cify of Marsellles 10 yr. Ga, 1004 9
Clty of Eorﬂr;nu uﬁr umm‘ T .1'1!1“' g‘:
ity of Copenhagen 26 yr (L [
Frfnr-h (‘n?r:m::l'ent fn, 1xt lmsue,, DS DAY
French, Paris Clty 0w, 19210,
Gav., of Bwlizeriand !l. 1040
Jap. Gov. 44n, strl. loan, 1020
Jap. Gov, 414n, 2d series, 1930
ln;. Ciov, 4n, strl. loan, 1031..
, Tokyo City 'h 18
1' G0 &Ir. by 1n )
I.K.G. B, &1r 3 yv. lg-.llw'.!‘ﬂ'\ T
17 K. G. B. & Ir. 10 yr. Biga, 1029, 8D Bty
1. K. 0. B, & Ir. 30 yr. G\in, 1087, RGN BN
Mex. Batern. wtrl, Ha of ‘89, 1045, 40% 4
Mex, Extern, mold 4n of ‘04, 10064 284 544

o o 4
A iy B 14 By Kinetom of Ttaly © yr. 64 goid. s
Thres montha gross... @, 4""."“ N.ﬂﬂ:!m Rn:‘ A0 BB Bleccsssatsssnnsapssn
Oporating incoms..... 945810 1,117,500 | UNITED STATES GOVERNMENT ;I\:N:)H‘.

" J . Ank, . AN

PHILADEL. mlu wr;‘man.um. R B e ol A%
ars in . | T
& an .- ' '} epn T -
: | 8 M
Talnnes after tax.. 45| 2= r. P n :: =
Net aparating Inoomia, | 2n 7
*peflelt,  tIncome, s el

PITTERURGH AND 1.l'kr' ERIE
March groes. . « B1,085 1’! 2,50,

Twflelt after tax. IT: ﬂll

Nl operating Ineome, 1110, ««u 17,008 |

Thres monthe grone 7,140,808 8, 1 W 4T1

'l|1nn' nfter tne. ... 0%,717 g, 040 |

N operating ncome TR, ERS 10 8T

PITTENTTROIT AND LRT Vv Illl.!\!'\

Maroh geoma, . 152,085 150 850

Pnflelt afler tnx Abh "t

Nt operating defielt -If.\"cﬂ

Threa monthe eross,, 407 118

Tieflelt nfter tax.. 110,704

Net operating dsfieil, 0100 1““‘ S0 |
¥ \H‘IJ\l I AIR LINE

Marrl finan - 4 31.1!1.0‘2

er. It ;

‘Ih.v-n m- '"h- gross, .,

e L 'I it

VIRGIN '.i‘\' RAT
a

Iiu (i)
L
1K)

nftr: tAang

srating In-uma . 01427 nn‘l‘ nT
YAZN) AND MIEBIBEIFNTM VALI

March gross . 1,784,100 92, n.‘l 104 |
Halanes afler imen m ans fll‘l
Mot aparating Ineoma.. 10,043
Thres mnn“u Rroma... L BT Biﬂ |.¢lﬁ 1|‘Ig |
Pialanes nfior tases 1,241 504
Net aperating income M8, M\ T14.204
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Cloel ricas of stocks in which thers
weore nrﬂ-lll‘t;n'n'ﬂﬂnl yveatorday
Bid. Ask

nm
. 1" [At Fruit.,, & y
A:'i;“;:!' “ 4". '!1\. | AAWT pf. 13 a
Alb & Bua. l:‘ﬂ 150 At Tefin. 1008 1108

| \nllr:r F. . o pf.... 107 108

AusNieh pf A1 1]
102
L1
A
40
[.4 ’.'" A0 ! .
;";n‘ m’:\r ¢ 00% 04 | Beech Crk. 94 .
Am Can ;-r nru wiy |n«|n Met T4 2
Am CF pf 112 | Beschnut pt
Am (higle ',": -
Am Conl, . 00 L]

Aot O pf. M4 an F'"l'h b8 [T o]
Am H & L B o | Tk Bdlgon, 02 05
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NEW ISSUE

WE OFFER

$400,000

National Steel Car Lines Company

8% Equipment Trust Gold Certificates

Series A

To be issued under the Philadelphia Plan

Columbia Trust Company, New York, Trustee

To be Unconditionally Guaranteed both as to Principal and Dividends by the

Chestnut and Smith Corporation
To be dated May 1, 1921

To Mature $50,000 November 1, 1921, $50,000 May 1, 1922 and
$30,000 semi-annually thereafter to May 1, 1927 inclusive

EQUIPMENT BONDS

At Prices to Yield 8.40%

FREEMAN & COMPANY

34 PINE STREET, NEW YORK

MEMBERS
NEW YORK STOCK EXCHANGE

All of these Certificates having been sold, this advertisement appears

as a matier of record only.

Mortgage

Money

Our clients have several
millions of dollars for in-
vestment in mortgages, for
which funds we are
anxious to provide good
loans.

We desire loans
amounts of $100,000 and
upwards on improved
properties.

Apply to

A. White & Sons

Established 1968

46 Cedar Street
Tel. 5790 Jchn

The NewYork Trust Company

with which is consolidated
The Liberty National Bank

SAFE

of New York

DEPOSIT

VAULTS

Complete facilities are offered
for the safe keeping of valu-
ables at our Fifth Avenue Ofhice

_—

il&:rry Ofice
120 Broadway

26 Broad Street

Firth Avenue Office

Fifth Ave.at 57th St.

CENTRAL UNION TRUST co,

of New York,
80 Broadway.
BRANCHES

Bth Avenue st 60th Streel
Casiin, urpias and Tadivided
- as ¥
Profits §30,000,000.

forelgn situation

to oare for Immedlate need
in planting oropa.

| FARM CREDIT DATA
FOR RESERVE BOARD?

Gov. Harding to Make Personal
Trip to Middle West and ,I

Sonthwest,

WASHINGTON, April 28 —Gavernor |
Harding of the Federal Reserve Tonard
announced to-day that he would begin |
noxt weok a personal survey of the farm
eredit situation In the middle West and |
| Bouthwest to learn at first
problemsa of the country bankers and |
trade orgnnizatlions,
wtart Monday to visit the Chilcago Fed-
eral Roesarve district.
the middle of May for the moeeting of
the Federal Reserva governors, he will
go Inter to Kansas Clty, Topeka, Nash-
ville, Oklahoma Clity and other Incnlil'.n-k

The real crux of the farmers’
a0 |lem, In the viaw of Mr. Harding, !1 1hr~
The farmers, ho sald,
| must have a market for thelr commod-
| itien, aa they can not go on Indefinitely |
Pers M pf. 57% 40 |on credit without selling thelr eropa, He |
P‘:';’,l&l;-u 50 60 |thought the reduction of the rediscount |

S AL My 118 35% | rate by the Bank of England might ald

American farmars by making possible a
maore liberal market for grain ard oot-
ton, not only In COreat Britanl but l1\|
other European countries.

Inequalitiea In price
| Rand ... 214 23 tween the wholesalera nnd retailnrl nnrlI
transportation sltuation
!:'Itnc| bed by Mr. Harding an ¢
| Ing causes to the present agricultural
| It wan the Governor's view
that a resymption of bullding would re.
I in & general eaning of

| inaluding high renta,
4| 1o the benafit of the farmers

The Federn] Ressrve Board, Gav
ding sald, has no specifle plan outlined,
Ressrve banks cannot make direct lonnw
to farmers, but oan only rediscount
loans of member banke

nﬂnrt- to the board, Mr. Harding]| .,

REFINED SUGAR AT 6.50 CENTS,

!Ianlu-rl t‘nt
Maw Market (uiet,

Tha sigar maritet 1urrad wenl
and two !
fine granulated prices o the
] .'r-It‘ H‘lh those listing at Te

Raw sugihr wna

Stone & Webster

147 Milk St.
BOSTON

INCORPORATED

120 Broadway

38 So. Dearborn St.

CHICAGO

With thirty years experience in the management and con.
struction of Public Utility and Industrial Properties, ous

organization is prepared to make

INVESTIGATIONS AND REPORTS

on
VALUATION AND OPERATING EFFICIENCY

Mr. Harding will|

Returning  here

CocHRANE, HARPER w@ CoO.

Announce the Removal

of their offices to

The Cunard Building, 25 Broadway
Telephone Bowling Green 3550

New York, Aprii 20, 1021

—
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HARRIS, LATTER & CO.

CONSTRUCTIVE ACCOUNTANTS AND AUDITORS

Announce Their Removal

ON MAY 1ST, 1921

FROM SUITE NO. 2312 TO SUITES NOS. 2203 AND 2204

61 BROADWAY, NEW YORK

TELEPHONE BOWLING GREEN 8991 AND 8992
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