
Stocks - Bonds
Grain - Cotton

Bought and sold
on commission

Extensive private wire system
reaching the principal Grain and

Cotton market centers.

A. A. Housman & Co.
i New "> ork Stock bdun|<
\ New \ ork Cotton Exchn.ice

Utmbert: .( N. V. Coffee h Sugar Kxcluinf*
1 Sfw Vork Produce Exchange
I Chicago Board of Trade
Aaaoriate Membtrt of

Urn-pool Cotton Aliorlntloo

20 Broad Street, New York

Branch Offices:
25 W. 33rd Street, New York City

Liberty Building, Philadelphia
Woodward Bldg., Washington

Amsterdam, Holland

A Survey
of the

Copper
Industry

Several important steps
have otrengthened the
position of copper se¬

curities.

Our circular discusses
fully the copper outlook
from many angles.
A*k for Circular Xo. /+*
Sent tciUiOUt obligation.

MS'-WOLFE Si Co.
E3TABUSHBV ISOS

Vfember? (bnsolldricA Ko<k fc"ch»n{< of HV
41 BVXJAD ST , NEW VOK*,

Phcn«iBrond. 23

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
Descriptive Literature.

Ask for ASS

EMI®
25 Broadway New York

A BOND BARGAIN
Crew Levick Company

First Mortgage 6% Sinking
Fund Gold Bonds

Due 1031
Yield to maturity over 8%
Descriptive circular on request

MAGUIRE & BURLEIGH
170 Broadway New York

Telethon* Cortlandt 3973.

Weekly Market Letter
Upon Request

CURB STOCKS
ESTABLISHED 1003

Members NY Curb Market Asbiv.
E5 BROAD ST, NEW YORK*

TELEPHONE BUOAI* 7171.

Selected List
Of Well Secured Investments

To Net 7% to 9%
COGGESHALL & HICKS

Members Yew York Stork Exchange
128 Broadway 203 W. 79th St.

Safe Bondsfor Investment
HALSEY, STUART

&. CO. Inc.

Phelps, Dodge & Co.
Celluloid Co.
Knick'b'ckerPort.Cement

FREDERIC H.HATCH &C0.
f^iiiway NV nj. Tel Recfor ««.

vvmr connITc rftr/* .

BOSTON. CHICAjQ PHIIA.MOW ivEAL, TSBUB&H

California El. Ger. 1st 5s, 1948
Toledo Tract. Lt. & Pr. 7s, 1921
Rep'.£ 4ic Ky. & Lt.
Western Power

H.F.McConneil&Co.
Member* Y. Storle ). r. hnt.gr.

.R It*way. Ki V. Tel. ftowl. (ir. .*W(> 11

Public National
Bank

CLINTON GILBERT
2 Will Street, N. T. Tel. 4843 Rerior

STOCKS.BONDS"
Trading Accounts Incited
Melhuish & Co.

40 Wall St., New York
JOoMoii »nrrf<l>r llnl'lmnr.

I BUY AND SELL

ZIEIEY PROCESSES
Certificate;; and Rights
H. G. CURRAN, 111 Broadway

BANK OF ENGLAND
CUTS RATE TO 61-2

lias Stood at 7 Per font, for
Year.London Expects

Another Drop.

jyOMwiN, April 2S..Announcement
was made this morning by (he Bank of

England that its bank rate had been
reduced t j <J'y per cent. For the last
twelve months It has remained at 7 per
cent.
The reduction was a concession to the

traders and advocated of cheaper money,
and it crime somewhat unexpectedly.
It had been thought the authorities
would await a decision of tho conl dis¬
pute and the outcome of the delibera¬
tions of tho Allied Supreme Council on

Reparations before, making a move. The
anxiety to ease conditions for the com¬
mercial community and the weight of
favorable factors, however. Influenced
the directors of the bank in their de¬
cision to reduce the rate, which to ex¬

pected In financial quarters to be fol¬
lowed soon by another reduction.
The disccunt market immediately ad¬

justed its rates to coincide with tho
bank rate, and bankers n.re considering
the advisability of lower deposit rates.

The reduction of tlie Bank of Eng¬
land's discount rate was hailed by local
bankers yesterday as evidence of relax¬
ing conditions of money and credit in
London and also as a sign of confidence
that current labor troubles would be
settled shortly. The change was not un¬

expected. The British Treasury lowered
on Wednesday the rate on Its short bills
from 6 per cent, to 5% per cent., which
was Its second cut In six weeks. When
the bank's rate of minimum discount
was Increased from 6 to 7 per cent, on
April 15, 1920. the rate on Treasury
bills was advanced from to 6% per
cent
A matter of particular interest now

Is the possible effect which the Bank
of England's action will have on bank¬
ing officials in other countries. A ratio
of 55 per cent. In cash reserves 10 ue-

poslt and note liabilities reported yes¬
terday by the Reserve System, the high¬
est figure since August 30, 1918, dis¬
closed a rapid Improvement of the bank
position. Commercial paper Is being
discounted at 6% per cent, for the best
names, against 8 per cent a month ago,
which signifies a slackened demand for
mercantile loans. The reserve officials,
however, have not indicated that a re¬
duction from the present 7 per cent, rate
of rodiscount for notes secured by mer¬
cantile bills Is contemplated.

FOREIGN BANK STATEMENT.

London. April 2?..The Bank of Eng¬
land's weekly statement shows the fol¬
lowing changes :

Total reserve decreased £230,000
Circulation Increased 343,000Bullion Increased 12,708
Other securities decreased 8,044,000
Other deposits increased 17,820,000
Public deposits decreased 3,927,000
Notes reserve decreased 230,000
Government securities Increased.. 21.8H0.000

Proportion of reserve to liabilities,
12.94 per cent.; last week, 14.51 per
cent. Rate of discount, 6 Vj per cent.

Paris, April 28..The weekly state¬
ment of the Bank of France shows
changes as follows:

Francs.
Onld In hand Increased 6,201,000
Silver In hand Increased 118,000
Notes In circulation decreased.... 71.330.UW)
Tieasury deposits Increased 32,104,000
General dep'j^ls k creased 88,617,000
Mils discounter Increased 227.958,000
Advances itis* used 23,453.000

BETHLEHEM EARNS DIVIDENDS.
Iktwnl Quarterly 1 V4 I*. C. Declared

.Orders Show an Increase.

Directors of the Bethlehem Steel Cor-
yporatlon declared yesterday the usual
quarterly dividend of 1V4 per cent, on
both classes of common stock, payable
July 1 to stockholders of record on June
15. After the directors' meeting Eugene
O. Grace, president, said that the divi¬
dend had been earned with a margin
over.

Bookings of new business thus far in
April, said Mr. Orace, indicate that a

gradual growth of activity can be looked
forward to In commercial steel lines,
the plants for which are operating at
30 to 33 per cent, of capacity. A fall
of $35,000,000 In orders between Decem¬
ber 31 and March 31 was accounted for
mainly by tho progress toward comple¬
tion of shipbuilding contracts, no new
orders for ships being booked in the
period. The forward bookings nt *he
end of last month amounted to $ 110,-
000,000.

Mr. Grace stated that while the
stabilization of prices had benefited the
Industry a revival of business and re¬

duction of costs would be necessary for
fair profits to be derived from the cur¬
rent price schedule.

LACKAWANNA TO CUT MELON.

Holders Will Meet Joly 21 for

IMS,000,000 Stock Dividend.

Directors of the D« laware Lacka¬
wanna and Western Railroad at a meet¬
ing yesterday decided to call a special
stockholders' meeting on July 21 for the
approval of plans relative to capitaliza¬
tion of 945,000,000 of the road's surplus
and the segregation of the company's
coal property. If the stock Increase Is
approved as expected directors will meet
on July 28 and declare a stock dividend
to holders of the company's $42,000,000
outstanding stock.
The company also filed its acceptance

of the Pennsylvania State constitution,
which contains a provision prohibiting
ownership and operation of coal prop¬
erties by railroads. This step Is a neces¬
sary part of the company's plan to seg¬
regate Its coal property. An official of
the road pointed out that the $45,000,-
000 surplus represents additions and
betterments without reference to the
large equity the company holds in roads
leased from other lines for an annual
rental aggregating $4,000,000.

FOREIGN MARKETS.

London, April 28.Bar sliver, 34 ¦1, d.
nn ounce; bar gold, 104s. 3d.; money,
4** per cent.; discount rates, short' bills,
5<4 per cent.; three months bills, 6%
per rent.; gold pit niluma at Llstion, 140.

Paris April 2S..Prices were Arm on
the Bourse to-dsy. Three per cent,
rentes, 56 francs 66 centimes; exchange
on London, 52 francs JO centimes; 5 per
crn*. loan, 83 francs 95 centimes; the
dollar, 13 francs 21 centime*.

lo.noo TO?! TAXKF.H LACKCURD.
The Puente, the first of three 10,0

deadweight ton oil tankers b<«lr>g built!
by the Merchant Shipbuilding Corpora-
t.on In Its Chester (Pa.) plant for tin
Union Oil Company of Delaware, was
launchod yesterday from the ahlpbulld-
ing company's yards. The Puente
Is the twenty-eighth vessel to be sdded
to the fleet of the Union Oil Company,
which will number thirty of the most
modern tanker vessels when the two
now building shall have been completed

n\>K TO till) CAPITA!,.
The directors of the Bank of fiftfrop'

Icivn voted to Jltt reuse its capltsl stoc'i
from $150,000 to $450,000 by the l*su
nr.ee of new stock at par.

YOt' tvlii most cpil'kly flint
your u«ed ear

AGW1 ELECTS MOONEY
TO SUCCEED A. R. NICOL

No Action Taken on Deferred
Dividend on Preferred.

Franklin D. Mooney, head of the New
York uml Porto Rico Steamship Com¬
pany, was elected yesterday to succeed
A. R. Nlcol, president of the Atlantic,
Quit and West Indies Steamship Lines
for several years, at the meeting
of directors. No explanatory state¬
ment was made. Mr. Nlcols remains a
member of the board and of the execu¬
tive committee.
The directors discussed the dividend

on the preferred stock which had been
deferred for two months at the March
meeting. but no action was taken. Offi¬
cers elected were:
Chairman of the board, Galen L.

Stone; president. Franklin D. .Mooney;
vlce-pre.sident, Richard F. Hoyt; treas¬
urer and secretary, R. C. McBaln; as¬
sistant treasurer, Wilson C. Peek: aa-
asistant secretary and secretary of ex¬
ecutive cominlttee, C. H. Wonacott:
clerk, Aaron B. Cole; members of execu¬
tive committee, E. J. Berwlnd, F. C.
Fletcher, R. F. Hoyt, F. D. Mooney, A.
R. Nicol, Galen L. Stone.

operatingTncome
UP ON SOME ROADS

Expenses Reported Heavily
Cut, With Gross Receipts

Increased.

While tM&rch earnings reports of rail- j
roads to th« Interstate Commerce Com¬
mission show only slight increases in
gross receipts In most cases, several
roads made oonsiderublo gains In net op¬
erating Income. Others, notably the
coal roads, do not show up so well. Gen-
erully all tlia reports reflect lower op¬
erating expenses us the result of re¬
duced working forccs and other meas¬
ures for lnoreascd economy and effi¬
ciency.
An outstanding report was that of

Baltimore & Ohio, whose March net op¬
erating income was $2,818,654, an in¬
crease of $2,175,794 over the corresponu-
ing month last year. Gross revenues1
totaled $16,217,398, a decrease of $544,-
899 while operating expenses were re¬
duced $3,113,365 to $13,280,154. Net
operating Income for the first tnree
months of the year aggregated $3.2S5.-
885, compared with a deficit of $649.-
021 for the corresponding period of 1920.
Southern Pacific In March saved net

operating Income of $3,205,997 out of
gross revenues totalling $23,000,590. This
was an increase In net of $1,336,861 and
$1,815,122 gain In gross. Operating ex-|
penses were $18,298,813, an increase of1
$367,767. Net operating income for
three months totaled $6,590,221, or $393,-
736 more than that for the correspond¬
ing quarter of the previous year.
Lehigh Valley reported gross revenues

of $6,069,294, compared with $5,639,056
In March a year ago. Operating ex¬
penses totalled $6,39S,2S0, an increagc
of $592,531. Net result for the month's
operation w»3 a deficit of $510,305,
against a deficit of $413,806 for March,
1920. Net operating deficit for the three
months period totalled $1,475,742, fin
lmpiovement of $728,180 over the same
period of the preceding year.

Atlantic Coast Line in March earned
net operating Income of $1,042,818, com¬
pared with income of $340,150 for the
corresponding month of 1920. Gross re¬
ceipts were $7,112,880, against $6,29$,-
215 a year ago. While gross for the
three months period showed only a
alignt chamje, net income dropped from
$3,114,248 last yoar to $2,057,477.
Delaware and Hudson showed an In¬

crease for the month of nearly $600,000
In gross, while net Income wus $129,303,
compared with a deficit of $74,272 a
year ago. Three months' net Income
totalled $108,715, against a deficit of
$769,034 lor tlio corresponding period of
the preceding year.

EARNINGS STATEMENTS.
IUILKOADS.

BUFFALO AND SUSQUEHANNA.
1921. 1020.

March gross $183,021 $246,212
Deficit after tax 46.529 lfl,334
Net operating deficit.. 1,052 *80.589
Thrio months gross.. 621.88(1 677.749
Deficit after tax 108.32(1 65.518
Net operating Income. 41,719 40,216
.Income.
CAROLINA, CL1NCHFIELD AND OHIO.
March gross $.".80,410 $523,667
Balance after tax 17,020 106.600
Net operating Income. 100,ir>5 235,376
Three months gross... 1,75.1,275 1,033.141
Palanci after tax 107,054 239,0!W)
Net operating Income. 412,422 506.455

CENTRAL OF GEORGIA.
March gross $2,018,298 $2,058,07!)
Balance after tax .89,931 *89,195
Net operating Income. 80,407 .l.'!4.8t>6
Three months gross... 5,593,504 C.450.048
neflclt after tax 11,20(1 t805,085
Net operating Income. 10,120 505,506

.Deficit, flncome.
CHICAGO AND NORTHWESTERN.

March Bros* $12,353,735 $11,853,274
Operating Income 495,528 '182,047
Three months grnso... 34,800,027 86,127,270
Operating deficit 1.000.701 047,614

.Deficit.
ILLINOIS CENTRAL.

March gross $11,878,762 $11,0*2,242
Balance after taxes... 1,612,101 1,098.620
Net operating Income. 1,785.32B 1,099.088
Three months gross.. 38,044.192 34,411,034
Balance after taxes... 4,880,456 4.090.083
Net operating Income. 5,358.602 5,271,470

MAINE CENTRAL.
March gross $1,958,08(1 $1,358,912
Ralance after tax 16,810 *420,924
Net operating deficit. 22.938 331,779
Three months gross.. 5.658,188 8,087,630
Deficit after ta\ 1,1.10.201 1,100.300
Net operating deficit.. 1,273,734 1,080,758
.Deficit.

N. T. CENTRAL.
March gross $26,677,021 $20,4.13,331
Operating Income 8,257.057 .156,507
Three months gross.. 77.210.06(1 80,384,158
Operating Income 2,546. S84 4.30.1.099
NEW YORK, CHICAGO AND ST. LOUIS.
March gross $2,277.0(8 $2,306,530
Opcratlns Income .145,236 464,173
Three months cross... 6.487.748 6,578,110
Operating Income 045,610 1,117,530

PHILADELPHIA AND READING.
Mnrcli gross $6,055,921 $7,204,576
Balance after tax 272,795 012.4.19
Net operating deficit. 53,158 1500,241
ll.ree months cross .. 21,122.990 20.525,5.19
1 nlance after lax 8a;>,]27 108,145
Nft oricratlnir Income. 235,636 .485,842
.Deficit, tlncome.
PITTSBURGH AND l.AKE ERIE.

March btojs $1,083.98:1 $2,521.*54
1 eflclt after tax 00.0.16 172,61*
Nut operating Incomo. 160.hos 17,908
Three months gross. . 7,140,808 8,550,47t
Balance after tax 08,717 129,040
Net operatln* Income, 786,898 810,737
PlTTSnUROH AND WEST VIRGINIA

March (MOSS $152.0*5 $153,850
Deficit after tax 46,071 23.001
Net operating deficit.. 40 020 04
Three months eross... 40".01* 476,887
1 >ef|c|t after tax 110.794 102 *87
Net operatlnc deficit. 93.136 129,806,

SEABOARD AIR LINE.
March gross $4,008,334 $4,111,050
oner Income 4T4.3M *13.848
Three months gross... 12.200,797 13.160,754
pper. Incenie 1,374,950 1.38(1.173

.Deficit.
VIRGINIAN RAILWAY.

March cross $1,177,007 $1 .105,.180
r 't.»r 'axes... 'so 103 fl'H,*?9!

Net operating Income.. 204 079 363,030
-i To'."",.! Ke»» 4.001,1;;'' $,553.0m

Pn'ane© after taxes,.. 011,811 600,40.1
Net operating Income.. 731.427 697,797

YAZOO AND MISSISSIPPI VALLKV.
Marr-h gross $1,724,122 $2,423,194
Italanc" sfler 'axes 10,*55 401 014
Net operatlnc Income.. 10,942 212.678
three months gross .. 9,336,316 7,419.30*
t'llsnce f'er ta*- «. .125.507 1.2(1 '1*4
Net operating Income. $11.01) 714,204

prniir i TiLiriKs.
GREAT western POWER SYSTMM

Maii h ss $01 i.pia $ro.,553
Net after tares. ..... H*,*.''** 236,092
'Surplus after charges, 145,'¦CO :!7.141
Twelve irtorth* gross. 6,001.921 .41,024
Vet nfter t*\«s I.«W1.I3T 3.(CI. 106
Sicilltl* after rhU'ges 1,887.627 *:l.6ll
.A»s> after i>ayinen! of ued OkM-mlsvino *ft»r imymtn1 r»r n j «»ViiUorul* Ifileotrti OenergUn# pnd»tr»C

Planning Ahead

The future is always uncertain, but the past is a matter
of record. Definite develc-pments of past years

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 at this time to review the
trend of bond prices and interest rates of the past few
years.

Periods of high interest rates are balanced off by periods
of low yields. For bonds of equal character the average
yield in 1915 was about 5%, and today is 7% and better.
When interest rates return to the level of five or six years
ago bonds bought at today's rates will be selling many
points higher than the prices at which they are now ob¬
tainable.

Forward looking investors are buying high grade bonds
today up to the full limit of their financial ability. They
will look back 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.

Blyth.Witter. &. Co.
61'Broadway New York

Baa Fr*nri»co

Lo* Aage let
Seattle
Portland

DEPARTMENT STORE
TRADE IS INCREASED
Sales in Dollars, Though, Arej
4.G Per Cent. Lower Owing'

to Reduced Prices.

Owing to price changes the volume of
business transacted by department
stores thus far this year Is larger than
that of a year ago, although the total of
March sales In dollars of thirty-seven
department stores that reported to the
Inderal Reserve Bank of New York were

4.6 below the total for March, 1920. ac-|
cording to the reserve bank's monthly
review. March reports showed an in¬
crease of 12 per cent. In the number of
t ransactions, with the average amountj
of each transaction $3.07, against $3.52
In March, 1320. The report continues:

"Stocks on April 1 were 22 per cent,
below those of the corresponding date
laat year, due largely to lower prices.
Stocks Increased between March 1 and
April 1 because of the receipt of spring
and summer merchandise. Continued
large sales, coupled with decreased valufe
of stocks, reduced the ratio of stock to!
sales. Merchants continue to maintain
annual profits by the more frequent
turnover of stock*.
"Outstanding orders on April 1 were

greater than for several months, as

many stores are placing orders for fall
goods. In some cases retailers show a

greater willingness to place advance or¬
ders. Hand to mouth buying continues
in primary markets in which retailers
believe readjustment has not been com¬

pleted."
CUSTOM HOUSE RECEIPTS.

Receipts for duties at the Custom
House yesterday were $719,953.76, of
which $205,004.10 was for merchandise
withdrawn from bonded '.warehouses and
Sol4.949.66 for recent Importations.

CONSOLIDATED EXCHANGE.
Studebaker and International Paper

led motors and specialties In wide and
rapid advances during the final half of
yesterday's Consolidated Stock exchange
trading, a gain of 6 in the former to
93%, attributed to competitive buying
for control, being the session's feature
movement. In the balance of the Indus-
trials, the Pan American oils excepted,
there was substantial improvement,
while active rails moved to a point to
more than two points more than Wednes-
day's final figures. Realizing sales at
the end brought moderate recessions
from maximum prices. I.

International Paper rose 5 to 64%,
General Asphalt 3 % to 74%, American
Woolen 3% to 79%, United States Rub-
ber 1% to 75%, Stromberg 3% to 42%,
Kelly Springfield 2% to 44%, fears Roe-
buck 1% to 87%, American Supar 2 to
S9, Baldwin Locomotive 2% to M%, I
United States Steel to 83 *4, Crucible 1%
to 82*4, Bethlehem Steel B 1% to GO,
Pierce Arrow 1% to 45%, Chandler 1%
to 84, American International 2% to
86% and Atlantic Gulf 1% to 39%.
Royal Dutch, New York, was bid up

2% to 69*4, Shell and Transport to 46,
Reading 2% to 73, St. Paul 2 to 27,
Baltimore and Ohio 1% to 36%, Great
Northern preferred 1 >4 to 71*4. North-
era Pacific 2% to 74%, Pennsylvania "to
34%, American Sumatra 1% to 71%,
Tobacco Products 1 to 54, Ship and Com¬
merce to 9%, American Locomotive 1%
to 88%, Vanadium 1 to 34% and Famous
Players 1% to 81%.

EXPORTS FROM NEW YORK.

Kxports from New York yesterday:
Wheat, 219,352 t>u. ; pork. 10 bbis.;
bacon, 404,000 lbs.; lard, 649,100 lbs.;
flour, 54,858 sacks; cottonseed oil, 430,-
000 lbs.; rye, 99,939 bu.; boef, 190 bbls.;
hams, 87,500 lbs.; stearlne, 20,000 lbs.;
cheese, 16,500 lbs.; lubricating oil, 8,5(J0
gals.

Sinclair Meet* Standard Pricn.
Officials of the Sinclair Con«olidated

Oil Company in Chicago announced yes-
terday that the company had met the;
price reductions of the Standard Oil
Company of Indiana in that district.
adding that Sinclair would meet any
other reductions that it might make in
Sinclair's territory.

BID AND ASKED QUOTATIONS
S. Y. STOCK EXCHANGE QUOTATIONS
To the following priccs accrued interest U

to be added In every cane.

FOREIGN BONDS

City of Bergen 8s recti
City of Borne
City of Chrlntlanla
City of Zurich
Argentine Intern. 5«. HMD
Belgian
Kingdom of Belgium 6s........ .

Kingdom of Belgium 7*s, 104!)
Kingdom of Sweden tie. 1930....
Canada. Pom. of. notes. 1921...
Canada, Dom. of, 1926
Canada. Dom. of, 19.9
Canada. Dom. of, 1931
Danish 8»
Danish
Denmark 8s . .. .

Chinese Oov. Hu Kug Ry 5», 19.>1
Norway 8s
Cul>a Kxtern. 5«, 1944...

Bid. Asked.
95 95'.4

97
80*
97'4

96*
{Hi1*
86*
7o Vi
98
92%
97 v*
82*
9i>*
91*
92
88*
98
97\
11814
46*

....loo>4 loo*
80',4 83

96*
93%
97*
82'.4
99%
92
92*
8'. I
98*
P8
99'4
46*

Cuba Extern. r>», scrlea A, 1948... 79
Cuba Hxtern. 4*», 1949 ¦
Republic of Chile 8s
Dominican Rep. 1958
City of Lyons 15 yr. 6s, 1934.....
City of Marselllea 15 yr. fie, 1931.
City of Bordeaux 15 yr. 0». 1934.¦
City of Copenhagen 25 yr. 5*s, 44 <3*
French Government 8s, 1st Issue.. 98*
French, Tarls City 6s, 1921 9;»l
<»ov. of Switzerland 8s. 1940 103* 10..*4

79

81

90*7!>?4
80
80
80
74

»8

83*
SiH
6<1"«

.lap. Gov. 4*s, strl. loan, 1955 83*.
Jap. Gov. 4'4«. 2d aeries, 192.* 8.1*
.lap. Gov. 4«. strl. loan, 19.11 66*
.lau.. Tokyo Cltv 5a. 1952......... 00
v. K. G. 11. A Ir. 5 yr. 5*«, 1921.. 99A
V. K. G. B. A lr 3 yr. D*». 1922. 9;.*
IT K. G. B. A Ir. 10 yr. 5*s, 1929 89
T7. K. o B. A Ir 20 yr. &*», 1937. 85*
Me*. Extern. «trl. 5s nCIJI, IMS. 45J4Me*. Kxtern. gold 4s of 04. 1954 38*
Kingdom of Italy B yr. fl** «old. 86*
Sao Paulo 8s *i*
UNITED STATES GOVERNMENT BONDS

Bid. Ask.l Bid. Ask.
"» reg.... 99* 100 12s P '*8 e 99* 100*
2s coup... W* 100 3s Tan reg 77
is reg ... 104* 104*3' Pan cpn 77
4s coupon. 104* 10414)P I 4s 94 82
2« P '38 r. 99* 100*1 P 1 4s '35 8J
2* P '811 c. 99* 100*|P I 4» 36 82
2s P 'S» r. 99* 100'4:n C 3.65s.. 93

99»;
95*
891,
8".*
16*
34*
87
97*

80
86
86
86

Cloal.MT prices
ere no trin'd"

Bid
Advance R. 17«4
do pf 48*

Alb A Sua.129
Alliance R. 70
a A Cable.1M*
A1 Ch M pf 7T*
AmalSg 1st 91
A A Ch Pf 73
A Bk Note. 51*
do pf ... 47*
Am R f Pf 75
A Bk e>> Pf 90*
Am fan pf 82*
Am C F pf.HO
Am Chicle, n
Am Coal. . 5"
A Cot O pf. 64
Am M * l» 9
do pf.... 44*

Am Ice pf. 04*
Am l.lnad.. 46*
do pf. ... I*

A I<oco pf.104
Am M A G 19'4
AmRad pf.108
A Phlpbldg ..

do pf
ApiS See A 68
A StFd' pf 87*
Am Snuff..101
do of.... 73*

Amf"«T pf 105
Am TrIIC M
1 Whol p' 91
\ IVOOl pf '.'HI4
Am WP pf 33
Ann Arbor
d- pf IS

\.«»is n "*
A D'-vG Ipf 82*
do 2d pf 61

,.f stocks In which thero
lions yesterday
Ask.
18*
51*
150

106
78
97
73*
52*
50
80
93
86
112
26
62
6<i

65
46*
814
105
30

80
8**

34*

BM Ask.
At Fruit... 5 6*
AGAWI pf 38 35
At Refill..1025 1100
do pf 107 1'^'i

Atlas Tck 18*
AusNlcli pf 61
Bald I. pMOO
Barnett I. 35
do pf. ... 75

BarrsdallA ..

llatoplla* . *
Beech Crk. 34
Beth M ct 2*
Beechnut pf 91*
Roth Steel. 86
do 7cr -... 13

Booth F 1st 25
Hk Fdleon. 92
Pkn nap T 12*
do et.... 7

Hk Cn Gu 87
Brown Sh. 38
do pf. ... OS'.

Brunswick 3*
Buf A Sua .

do pf.... 41
Buf R * P 62*
do pf.... 8"

Burns!! pf.10,1
P.iuli Term 68
ButterlcV. 18
f'al * Ar'i 81*
Can South.
Ca«e pf. ."*
Case P> pf "I
'.niiofv.i. i«o
Cert Prod 30
do 1st pf 70
do 2d p» 6<

¦bl A A!
do pf...

19*
64
10a
ro
in
40

2--'*
95
l?H
8

r.o
40

'4*
®o
43
70
90*
109
100

45

Bid.
C St P A O 57'i
Uo pf. ... 80

CCCAHtL..
do pf. ... Ill*

Clevft Pitts 55
CI Peabody 45
do pf 83

Cot FuelAI :;i,V
do pf.... 9H*

Col 80 2pf. 41
Col Ornph. 8'i
Con Clft pf. 67*
Con Gaa... H<>
Con Can pf 80
Con liisur. ill
CornPR pf.l'*2*
CrexCarput 30
Cru Ktl pf. 84*
Cub A S pf H5
Davidson C 21
Del A Hud 95
D« Beers.. 15*
Deer" pf... 80
Det Edison 96
DetAMaok. 45
Dlain'd M.107
Dul SS5AA. 3*
do pf.... 5

Durham H 23
do pf.... 85

Elk 11 F pf 39*
Elec Stor.,115
Emer Bran 7
do pf.... 25

Fed M A S 7*
du pf. ... 2!

Fairbanks. 88*
Flshc .. B Pf 95
Gen Cigars 58
do pf.... 94

G A Tank. 46
Gen Mot pf 71
do 7%.... 77

Olllllnnd pf 76
Goodr'h pf. 76
Ouan Hue.. 12*
G MAN pf 21
llablrs El,. 10
Harv pf... 104
Hock Val. 57
Homcstake 55
HydralStl.. 15*
do pf. .. 45

Indian Bef 10
do pf

Indlahoma 6
Int Cement. .

lot M T lpf 73*
Int Nl< k pf R2
Int Pup pf- 94
Int Suit. 52*
Iowa Cent.. 4
Iron TTdts. 32
.!. vcl Tea. 8*
do pf.... 55

Jone* Tea. 22
KCFIS pf.. 59
Kayser ... 75
do 1st pf 96

KSpT6% pf 74
do m ... 84

K"1 Whl pf 80
Keo A DM 4
do pf... '.'0

ICresgo SS 14'
tlo pf. 100

Kr"S" " II 7"
do pf r0

l<ac|»d. tins 4.1
t<ak'i r. '-W 1 "*
do pf.... I"

LlgAM pf.100*
do B ....147

Lima Doco. 76
do pf.... 91*

I.ortl'rd pf 99
T,-W 5d pf. 95
T^>uls A N 0*
llslllson... 1f
do pf. 84'',

'tanbattan 45
Vv rt^erh \
M»n Fl 3.

t., >,f 1 on
Ms.-Hn r*. 13
Ms r.v «4*

d.1 Pf. 0
M ,*>.* nf

Ask.
110
90

31
I'M!

8*

P8

lio
4*
6

85
90
40
120

8
35

100
50

12
105

11*
85

78*

94
8*
26*
82*

1".
108*

16*
24

IP'
T6'4
94*
104*
115
po

r
47*
5*

Bid.
Mex Pet pf 8*>
Mich Cunt.. 85*
M.S!\«.SM pf 82
do I 1 53

MKiT pf.. 4
Mor A Ks 04
Mont P pf 83
Mulling By 22*do pf,.,. 88
NO A St!,.. HO
Nat Mm ... 114
NatClkAS. 38
do pf.... 71

NatEAS pf. 90
Nat Dead.. 77
do jif. ...105

NatRyMlpf s
do 2d pf. 4*N O T k M 04'aNY Air Hr 73

NVLacAW. M | -T4
NYCA.Stl. 45
do 1st pf 60
do 2d pf. 57

N Y Dook. 2fl*
do pf.... 52

NY Ship B 26
Norf South 9*North Am. P8
Nunnally.. 10*Oh Bdv A B 9*Ohio Fuel.. 46
Ont Silver. 4
OtIf. El pf.
Otis Stl pf 69
Owen:i B pf
Pan Coast. 14
do Int pf 00
do 2d pf. 40

Pac Mail.. 16
Pariah A B 18*Penney pf.. 88
I"'-orla & K P*
Pere M pf. 37*
do p p... 50

Pet Mul... 34*
do pf

Phillips J.. 35
do pf 75

Pltte CI pf 86*PFWC pf 116
Pitts Stl pf 80
Pr St C pf 90
Rand 21 *
Bon A Par 101
Itobt Re|s. 6
do pf 4*

Rep Stl pf 01
Rem 1st pf
do 2d pf. ..

Seab AT, pf 9
Scars It pf 98
Sloss Hi pf 70
Shaft uck... .{
SPB Purr pf
Stand Mill. 106
do pf.... 70

StrndAT pf 78
H'-rnB pf 107
Subm Boat 8
Sup Steel 40
do pf 97*

T»mfor A. 12
Tld» IV <) .17"
Tob pro4 5.114
do pf. .. 81

T.«MV p e 10*
.trensAW 41 *
Twin C pf
U'tdi rw d 148*
do pf ..161

Fn Ba«A P. 60
tfn Tank,..103
do pf.... f">

ITn C!ff fit*. 120
do pf.., ioi

F 9ret lpf 45
TT P Espr.. 5*
T*scfr .... i7"t
do pf 48*

ltSlnAlcpf P«
".ah S.c,, J.i*
Va-f A

I .la
s r' ',rVi

do lit*. *>

Va R>- A P
VR*al«» "f
H'jIi pf T1 13

tt'AT.K nf' t*.
IV!-I If- S 15
IVf.on pf
ti nf Hrt
Worth pf A 79

Ask.
93
90
87

'4*
98 4
24

lio
118
34
76' j
91
78
108
11
5
65*
90
47
71
«l
30
53*
30*
10
59
II*
9*

48
5

88
74
100
30

100
60
25
15
92
11*
40
58
36H

115
r.o
76
87

91
23*

66
93
86
8",
9*

100
88
*>*

ion
115
85
79*

10!
13

180
*.4
90
14

150
150
*0

115
9n*

fOO
107
46*
8*

18
40
98
11
ro

111
80
M

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

At Prices to Yield 8.40%

EQUIPMENT BONDS [6
MEMBERS

NEW YORK STOCK EXCHANGE

Freeman & Company
34 PINE STREET, NEW YORK

All of these Certificates having been sold, this advertisement appears
as a matter 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 in
amounts of $100,000 and
upwards on improved
properties.

Apply to

Wm. A. White & Sons
Established 1868

46 Cedar Street
Tel. 3700 John

FARM CREDIT DATA
FOR RESERVE BOARD
Gov. llardiiifr to Make Personal

Trip to Middle West and
Southwest.

Washington, April 28..Governor
Hardin# of the Federal Reserve Hoard
announced to-day that he would begin
next week & personal survey of the farm
redlt situation In the middle West and
Southwest to learn at first hand the
problems of the country bankers and
trade organizations. Mr. Harding will
start Monday to vlolt Uio Chicago Fed¬
eral Reserve district. Returning here
the middle Of May for the meeting of
the Federal Reserve governors, he will
Ko later to Kansas City, Topeka, N'anh-
vllle, Oklahoma City and other localities.
The real crux of the farmers' prob¬

lem, In the view of Mr. Hardlnr, Is the
foreign situation. The farmers, he said,
must have a market for their commod¬
ities, as they can not go on Indefinitely
on credit without selling their crnpa He
thought the reduction of the rediscount
rate by the Rank of Fngland might aid
American farmers by making possible a
more liberal market for grain and cot¬
ton, not only In Oreat Mrltaiil. but In
other European countries.

Inequalities In price readjustment be¬
tween the wholesalers and retailers and
tite transportation situation al*o were
described by Mr. Harding as contribut¬
ing causes to the present agricultural
situation. It was the Governor's view
that a resumption of building would re¬
sult In a general easing of expenses.
Including hUjh rents, which would react
to the benefit of the farmers.
The Federal Reserve Bortrd, Gov. Har-

1lng said, hss no specific plan outlined,
iteaerve banks cannot make direct lo inn
to farmers, but can only rediscount
oans of member banks.
Rei>ortM to the board, Mr. Harding

continued. Indicate that next year's
\tnerlcan cotton crop will be within 75
?er ccnt. of this year's total, although
it the end of the cotton yc;»r, July 1,
there will probably be a surplus of
1.000,000 bales, or nearly a world s sup-
.Iv In present condition*. Therefore, 'i«»
taded, tmnkers naturally are a'ltlous In
rcreasing iosns on farm piper, although
here will likely be sufficient advance*
:o care for Immediate needs of farmers
n planting crops.

REFITTED SUGAR AT 8.50 CENTS

r«n Itrllnfra Tut Trice*, With

Hun Market Unlet.
The nugir msrltet turi^d tveeker yes¬

terday snd two lo s'. t"f1ner* reduced
fltie granulated prices to the bi«l« of
1.50c., with tbo«e Het'^g St 7e evpected
[. 'ollow. ft.T ¦OlSiir V IS llnet the
.)B<i"iicy favor-n* buyers. Th# Cuban

The NewYorkTrustCompany
with which is consolidated
The Liberty National Bank

of New York

SAFE DEPOSIT VAULTS

Complete facilities are offered
for the safe keeping of valu¬
ables at our Fifth Avenue Office

Mam Office
16 Broad Street

Liberty Office Fifth Avenue Office
120 Broadway Fifth Ave. at 57th St.

Stone & Webster
INCORPORATED

hiuibttahed 1889

147 Milk St. 120 Broadway 38 So. Dearborn St.
BOSTON NEW YORK CHICAGO

With thirty years experience in the management and con¬
duction of Public Utility and Industrial Properties, out
urbanization is prepared to make

INVESTIGATIONS AND REPORTS
cm

VALUATION AND OPERATING EFFICIENCY

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

to nn outport rt-flntr at l^c. o_ and f,
and It wiva und*r«tood th» comralttM
would s«lt at 3<4e. o. and f. If buyer*
could b«> found for a *ood round lot
Full luty aufara «< i o autil&blt at 3Hc
c. I. f. and Porto RU-oa at 4.77c. c. 1. f.,
with buyers holding off.
Tht ranft of rrl «« In rMterdny'a

.. "g.tr furturat market follows:

Open ll!«!i I.nu. day.
Julv « '12 4 <12 n Ml 4 "I 11) 4 1
h«pt«n»»»r 4.J.* 4 t« 4 <>. < H I»1 t
>tcanib*f 3.#."> 3.05 n.96 J.M-H5 C 98

FINANCIAL NOTES.
I!. Wal"r Prrry. Frnn«t» Inow, Edwat

.! R!cn and I'rnact 7( Wltm r Iirm< f"rn
th» firm of I'^rry, W1« o»t H C» »<. motet
* »...>.-rat broki t In . tirti sntl

Cbaun i: Mu.-pNy, tht fldt t '

Matt* M"rn:a out! I t t Conim
'm l»" ¦! <1 * ttliiMi'.r of tl t'nit<'d
HtnfrpO'lt Company.

1 h«' IVlWItml Oil (*ntnptt>j, tlv r'^r Oil
i< "inpsn> ami th«',Continental uii Ompatiy
I La< t aoaulred «bA istn la tht Bait 0*tt.k

.<MM MtgoUaUona IttBttf

'tuleltlon of additional ar* In prog¬
ram.

foci t IM'p- r .* Co. hava movad to
larger quart' r* (n 25 Droadway.

Mm'*.lj>li Ownther. president of the Rudolph
f.v<nth' r-T; rII Law Advertl*Iti« Aiceney.
*111 eitll to-morrow for it l>u<m»«a trip In
Kurope.
The May l«nua of the monthly ofrtrin®

«heet of I'asmtt 4, Co. cent (tin* a dlncutetou
of fomltii tfovrnmeat dollar bond*, tNl
¦tmniint of »i> m In 'hr An rlran market and
iliclr poiltlona *< tnvratmcnU.

McDonnell * Co. have leeited a clrvtrtar
<Ja«''rlb!n* t)>« Ainrrlcan TobUro Company!
convertible # per cent aorlp.

Bartortu#. Pnilth * Loewl, mambara a4
t No« York Hin If Kvhanrc and the New
^ork Cotton Kaohanfe, hav* op«n«*« *
brnnrh offtc- Iri I'elmontcn'H, F*ortjr«f dBfeth
Mr f ami Fifth avenue, for tl-o Iran*."lion
f a romeil 'Ion bn<itiM> In atnrka, lunula,
ntti.m mid era lit Tlf office will be under

..li- manasrrmant of llora<-e T Charter)^,
.Tnlin ,1 Hair, form>"-|v «ale* ntftlAfftf of

John NI"kor*oi>, Jr.. Ohl<a«o, ha* heennp-
imlnted v|rr-pr"«M»fit of Heeka A Welf'lte-
mire. Inc., i» :iirii will be kn-ma a« l;ak«,

I S»il'ii<-mlr» * Daly, Inc., and mgM to IM
Broadway.


