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Northern Pacific.
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Exceptionally attractive
conversion privilege
which may be exer¬
cised at holder's option.
Price to yield about

6Vs%
Circular on request for .4D-387

The National City Company
Main Office: National City Bank Bldg.
Uptown Offlcn: Fifth Ave. £ -13rd 3'.

How Safe Are
Foreign Bonds?

Those interested in this
subject are invited to

send for our Circular 8618.

Bonbright & Company
Incorporated

18 Nassau Street, New York

$374,000
White Oil Corporation

6% Equipment Trust Notes
Series "B"

Columbia Trust Company,
New York.'Trustee.

Maturing Serially,
Aag. 13. mi. to Aug. 13, 10t4.

TV-se No; 1, a direct obligation
of the White Oil Corporation, are
secured on 2d0 All-Steel Tank Cars.

These car* cost $587,893.54. Of
this amount a* of February 15. 1921.
the ruin of (UK4K.M was paid In
rath by the Corporation, t.hu entire
balance of the purchase prion being
represented by tnl« offering of $374,-
000 Note# and $30,000 which the
Corporation "hall pay In cash when
It acquires title to the cars.

As of February 15, 1921. these
Noto were outetandlng at the rat#
of $!,87o per car, or less than 03%
of the oi Iglnal purchase price of the
equipment
The net earnings of the White Oil

Corporation for the year ending
thfoernhor 81, 1920, arc reported at
$2.7:v3,20T..**t. After deducting $114,-
489.87 for Interest, Income available
for surplus and reserves amounted
to $2,639,737.68. The grows sales for
lha year were $12,387,178 78.

Prices to Yield
8.25%

Bend for circular A-107.

Merrill, Lynch & Co.
Jlfrmhwi Xc\r York Stirrk JCrchcirtfftt
120 Broadway, New York
Chicago I>trof Milwaukee

lienver Los Angeles

We beg to announce our

New

Telephone
Number

Bowling Green
3050

DISCOUNT HOUSE of

SMOMON BROS.
& HUTZLER

Mimtiri S. Sfoti CxW.fi

27 Pine St.. New York
Tel. Box Imy Green WW

tlphu Boeion

High (hade
[Investment Preferred Stocks
[industrial Hit) ! ,m<l Note*

Municipal Bonds
Current .#**«.«« m Keenest

'Chamberlain& Co.
Incorporated

Owe Flflere Broadway »

New York City

DuPont Powder Com.
Bankers Trust Co.
Guaranty Trust Co.
McCtXRE. JCh* SAREF.k

FINANCIAL NEWS
AND COMMENT

Steel Corporation Waco Cut of
Far Reaching: Import.

Stocks Irregular.

The outstanding event affecting busi¬
ness yesterday was the reduction of
wages by the United States Steel Cor
poratlon to the extent of about 29 per
cent. If the mills were running at th"
rate of last January so substantial a

rut of labor's return would amount,
roughly, to a saving of $120,000,000 to
$130,000,000 during a full year, perhaps
more than the minimum mentioned. In¬
asmuch as the reduction is to be appor¬
tioned through many departments. Hut
the action of the corporation's manage¬
ment has a much more Important and
far reaching Influence than to the ex¬

tent It applies to the employees of the
organization Itself. The entire union
labor field has been pointing toward the
attitude of Judge Gary In support of
contentions against wage concessions.
As the largest unit In the steel Industry
has attempted all along through the
period of rising prices to make wages
conform to the expanding cost of living,
it Is reasonable to assume that the cut
Is also measured in large part In terms
of living costs. The significance of this
Is plain enough when applied to the
many plans now IjelnK pressed by em¬

ployers In all parts of the country to
get down that proportion of their costs
comprised in wages.
The security market was not In¬

fluenced by the Steel Corporation's de¬
cision, except to the extent that the Im¬
pression prevailed throughout the day
that an announcement was coming. The
news did not become public until long
after the close of the markets. What
went on in stocks was first a fairly brisk
extension of the rising movement, fol¬
lowed by considerable Irregularity when
heavy realizing sales came into the mar¬
ket. While numerous Issues were frac-
tlonally higher at the close than they
were on Monday, most active lndusrti&l
shares receded, some as much as 2
points, and several rails lost ground. An
easing of call money from 7 to 6% per
cent, in the afternoon had no effect on
transactions in stocks because the spread
between those quotations has become
the accepted level of a practically sta-
tlonary money market The Street will
not be inclined to speak of rates as
easy until figures under 6 per cent ap¬
pear again. Stocks disclosed little be-1
side a natural recession after a fort¬
night of rising quotations. The passing
of the American Cotton Oil Company's
preferred stock dividend had slight In¬
fluence on sentiment, the chief reflection
being In a sharp decline of the shares
directly affected.
The stock market was far less Inter-

estlng than were the foreign exchangee.
On a large demand sterling advanced to
a new high record for the year at 3.8794,
but It was the French rate which dis¬
played resiliency of the sort to attract
attent'on. French francs rose through
8 cents for the first time since July 21
of last year, and there was a parallel
bulge of Belgian francs. The conven¬
tional explanation for the upward swing
of the exchanges Is, of course, the specu¬
lative buying attracted by hopes of an

early settlement of the reparations prob.
lem. At the same time, It Is altogethei
probable that real improvement of the
trade position of England. FYance, Bel-
glum and other European countries and
considerable uuccese In nandllng national
budgets are bearing & favorable impress
on the exchanges.
Wneat futures advanced with as much

vigor as the short account was reduced,
the May contract rising 8 cents and July
8 cents a bushel. Ip cotton, however,
prices returned to the sluggish, drifting
position they occupied for nearly three
weeks preceding the upturns of Monday
and last Saturday.

FOREIGN EXCHANGE.
TUE8DAT, MAT 3. 1021.

GREAT BRITAIN.
Parity. Mon-
I» 8048 Sterling: Tuoaday. day. Apr. 26

Demand »3.97*4 »3.l'fl<4 *3.94*4
< 'able* R.I'H*, 8.07 8.0314
Bankers. #0 dys 3.P2\ 3.0314 :t 91
Bankers, 00 dys 3.00*4 3.9114 3 80

Till! CONTINENT.
10.30 Franca, cents a franc:

Demand 7.02*4 7.82*4 7.68*4
7.R9Cablea 7.93 7.83

19.30 Belgium, centa a franc:
Demand 7.0214 7.82 7.71
Cablea 7 03 7.88 7.72

10.80 Switzerland, centa a franc:
Demand 17.08 17.02 17.40
Cablea 17.70 1 7.04 1 7.42

10.80 Italy, centa a Ilrn:
Demand 4.83*4 4 82 4.00
Cablea 4.84 4.82*4 4.00*4

23.80 Germany, centa n mark:
Demand 1.58 1.55*4 1.38
Cablea 1.58 1.85* l.r>8*4

26.80 Fweden, centa a krone:
th-mand 23.30 23.55 23.35
Cablea 23.53 23.60 23 40

26.80 Norway, cents a krone:
Demand 15.80 15.57 15.60
Cablea 15.55 1 5.62 15.65

20 50 Denmark, centa a krone:
Demand 18 15 J8.20 17.05

18.06Cablea 18.20 18.25
10.30 Greece, centa a drachma:

Demand 6,12 0 05 6.46Cables 6.15 6.08 6.M
19.30 Spain, cents a peaeta:

Demand 13.00 13.97 18.97
Cgblea 14 00 13.90 13.00

in ?0 llelland. cent* a florin:
Demand 85.25 33.18 34.00
Cablea 85.55 33.20 85.21

51 46 ftllrata, centa a nibla:
1"" ruble* .. 37 .37 .87
00 --hies ,33 .35 .15

SO 26 Au«'r1a, cents a crown:
D and 20 .27 .25
<.> N 21*4 .28 .20

S3 60 Poland, cent* a mark:
Demand 12*4 .13 .13
( ahlea 1314 .14 .14

So 80 Hungary. cent* a crown
Itej- and 49 .49 .88
Cab'.", no .50 .89

SO 30 Ju*t a'avla, centa a crown
TVt ar d . 72 .71 .70
Cab' 73 .72 .71

10 10 Fit 'a- d. cents a mark:
D-mand 2.70 2.70 2.2JIal l 7 25 2.25 2.25

So ?d i>, ho "tnyakla, centa a crown:
Demand 130 150 1.36
c»M 1 10 1.40 1.37

lit 3f- Rumania, tenia a leu:
and 1.61 I 65 1.58

cablea 1.67 1.66 1.8#
FAR KANT,

in* IS Shanghai, tents a tael:
1 a id .. .68 00 67.50 67.74)
Ca'lf 68 73 0* 23 68.4!*

7*00 Ifcngkeng, cents a dollar:
1 and 52.00 51.00 51.74)
I. e. 52 25 51.50 52.00

82.44 B'ttnbav. centa a rupee:
r>. and .. 26 8.5 26 00 26 00
Cghlea 26.50 26.23 26 30

a* *4 TtiVt'hima, cent* a yen:
Demand 48 25 48 23 48 25
table* ... 4 * 50 46.50 48.50

-Of Til AMERICA.
82.14 tlto de Janeiro, centa a mllreia:

h mari.l 7 l.i "214 13.08*4
* I 13.541 75 13-41

42.48 I tenor Aires, centa i peeo:
In -ai.tJ 31 I. , .11 02*4 81.50
Cablea 31.87** 31.73 81.62*4

NEW YORK STOCK EXCHANGE QUOTATIONS
TUESDAY. MAY 3. 1921.

192 1. 1920. 1919.
uajni 833,250 840,942 Cloned.
.i*t W». Open¬ High¬ Low- Cloa- Net

iWft"" A«k monrr ItM ing. est. est. In*. ICh'uge
THf s* .9 200'Adams Exp... 40 40 39% 39% + 1%

*9% 36 % 3«% 400 AJax Rubber.. 87 37 35% 35% 1%
1 H % % % .200 Alaska G M.. % % % % . %
i V i 1% 1% 1600 \Uska Juneau 1% 1% 1% 1%*«% n\ o% 49% 4 20»00!Al!l.«d C 4 D.. 44% 46% 44% 46 + 'l%
93% .7% 14 >4 7 800 A1 C A D pf... 39 89% 89 89% + %
sv% n% 31% ItS 4 MOO A Ills Chalmers 39 39 38% 38% %

75% *7% 19 7 500 A Ills Chill pf. 77% 77% 77% 77% M
«% 43% 47% 41 8 8800 Am ar Chem. 45% 4S% 45% 47 +1%

.5%
3«% 19 39% 600 Am Beet Sug. 40% 40% 39% 39% %
«t% <1% 91% t 1601 Am Bosch M. 64 64 61% 61% 1%

Ml. 2 & 11% *t\ It 2400 tAm C%n 32% 32% 31% 31% %
IS 77% 13% 94 7 40O Am Can pf... 83% 84% 83% 83%
129% 119 127% 128% It 300 Am Car A F. . 128 128 127% 127% .'i%
114 110 111 111% 7 100 Arn C A F pf. 111% 111% 111% 111% + %
29 20% 24 24% 800iAm Chicle ... 25% 25% 24 24 . 3%
28% 1»% 20% 30% 3400 Am Cot Oil... 22% 23% 19% 20% . 1%
47 33% 61 40 800 Am Cot Oil pf 63% 63% 59 59 . 8
8% 6 «% 9% 300 'Am Drug Syn. 6% 6% 6% 6% + %

133 120 129 ISO 8 $00 Am Express .. 130 130 130 130
1214 8 11% 11% . . 2400 Am Hide A L. 11% 11% 11% 11% "%
:>3% 40% 81 61% .. 8500 Am H A L pf- 51 52% 51 %
?! 67 64 <5 6 100 Am Ice pf¦ . 64% 64% <?4% 64% %
53 36% 60% 50% 19100 Am Int Corp. 51% 53 60% 50% 1%
11% 8% lo% 10% 1 1200 .Am I*i F FE 10% 10% 10% 10% + %
02% 44 47% 48 3 1000 Am Unseed .. 47 47% 47 47% 4-
91% 81% 90% 90% 8 2300 Am Loco .... 91 91 90 90% 4- %
73% 66% 70% 71 4 400 Am Radiator.. 70 70% 70 70 4- %
10 5% 6% 6% ># 2600 Am Saf Razor 6% 6% 6% 6% 4- %
14 6% 10% 10% 7000 Am Ship A C. 10% 11% 10% 10% + %
44% 84% 43% 43% 4 28O0 Am 5m A Ref. 44% 44% 43 43 . 1%
S8 68% 78 79 7 200 Am H A R pf. 78% 78% 78% 78%
31% 28% 30% 31 3 700 Am Steel F.... 30% 30% 30% 30% +"%
96 86% 89% 89% 7 1700 Am Sugar ... 89% 90% 89% 90 4- %
88 68% 71% 71% 2900 Am Sum Toh. 73 73 71% 71% 1%
108% 95% 107% 108 9 2800 Am Tel A Tel. 108% 108% 107% 107% %
124 112% 122 122% 1000 Am Tobacco . 123% '123% 121% 123 + %
121% 110 120 121 11 100 Am Tob B 121% '121% 121% 121% 4- %
94 87 90 91 6 100 Am T pf new. 90% 90% 90% 90% + %
81% 67 79% 80 7 6909 Am Woolen .. 81% 81% 79% 80 1%
97% 93 97% 98 7 100 Am Woolen pf 97% 97% 97% 97% 4- %
39% 29% 33% 34% " 100 Am Writ P pf 34 34 34 34 4- %
9% 8 9 9% 100 Am Z. L A S. 9% 9% 9% 9%
43% 33% 41% 41% 3000 Anaconda .... 41% 42% 41% 41% ."v*
36 24 34% 34% 4 900 Asso Dry O... 34% 34% 34% 34% 4-'2%65 55% 64 65 6 100 As D O 1st pf. 65 65 65 65
84% 77% 82 82% 6 1000 A toh. T A S F. 82% 82% 82 82 %
9 5 5% G .. 700 Atlantic Fruit. 5% 6 ,5% 6

+ 'i%76 30% 41% 41% . . 46000 A. Gulf A W I 39% 42 39% 41%
44% 29 35 37 700 A. O A W 1 pf 36 36% 35 36% 4- 2%
4% 3 3% 4 100 Autosales .... 4% 4% 4% 4% + %
23% 17 20% 21 1700 Atlantic Petrol 21% 21% 21 21 .*i%94% 82% 90% 90% *7 7400 Baldwin Loco. 91% 91% 89% 90%
102% 97 100 102 7 100 Baldwin Lo pf 101 101 101 101 %
37% 30% 37% 37% 5300 Bait A Ohio... 87% 37% 36% 37% 4- %
64 47 49 50 4 100 Bait A O pf.. 49% 49% 49% 49% %
35 23% 26% 27 2% 200 Barnsdal! B... 27 27 27. 27
1 % % % too Batopilaa .... % % %( %
59% 50% 58 60 '6 300; Beth Steel 58% 58% 58% 58% 4- 1%
93% 89 92 93 7 200 Beth S 7 po pf 91% 92 91% 92 4- 2
63% 53% 61% 61% 5 9900 Beth Steel B.. 61% 61% 60% 61% 4- %
5% 4 4% 5% 700 Booth Fish ... 5% 5% 5% 5%
14% 10% 12 13 700 Brooklyn R T. 12% 12% 1178 11%. "%
68 68 69 74 4 50'Huff, R A Ihtts 69% 69% 69% 69%
91% 81% 87% 88 10 100 Burns Bros .. 87% 87% 87% 87%
20 14% 17% 18 lOO'Buttc-rlck 18 18 18 18
6 4% 5 5% 400 Butte Cop A Z 5% 5% 5% 5%
15% 10% 14% 15% 700 Butte A Sup.. 15 15% 15 15
19% 11% 18 18% 2200'Caddo CO&R. 18% 18% 17% 18 %
64% 54 60 60% 6 1700'Cal Pack 59% 60% 59% 60 4- %
48% 25 46% 47% 120CiCal Petrol 47% 47% 46% 46% 1%
7% 4% 5% 5%! 2 2400 Callahan ZAL 5% 5% 5% 5% . %
52% 51% 52% 53%, 4 lOOjCalumet & Ar. 53 53 53 53 4- 2
119% 108% [112 112%' 10 1300 Canadian Pae. 111% 112% 111% 112 %
10% 5%! 9 9%! ..1 300'Case (JI) PW 9 9% 9 9% . %
43% 31% 38% 39 4600 Cen Leather... 39% 39% 38% 38% . %
96 68% 77 78 *7 400 Cen Leath pf. 77% 78% 77% 78% 4- %
S2% 23 29 29% 2 2100 Cerro de Pas. 30 30 29 29% %
86 64 88% 84 10 6900 Chandler Mot. 84% 84% 83% 83% %
63 55% 61% 62% 4 600 Ches & Ohio.. 62 62% 61% 62 4- ya
9 7% 7% 8 #. 800 Chi Gt West.. 7% 7% 7% 7% 4- %
20% 15% 17% 17% 800 Chi Gt W pf.. 17% 17% 17% 17%
31 23 26% 26% 1600 C, M A St P.. 26% 26% 26 26% 4-"%
46% 36 41% 41% 1800 C, M A St P pf 42 42% 41% 41% %
71 60% 63 64 5 100 Chi A N W. .. 63% 63% 68% 63% 4- %
70% 58% 63% 64% 8 200 Chi Pneu Tool 63% 64 63% 64 4- %
29% 22% 28% 29 #. 6500 Chi. R 1 A P.. 28% 29% 28% 28% 4- %
64 56% 63 63% 6 200 C.RIAP 6pc pf 63 63 63 63 4- %
76 68% 73% 74 7 100 C.Rl&P 7pc pf 74 74 74 74 4- %
63 55 57 60 5 100 C. St P. M & O 57 57 57 57 1
12% 9 12% 12% 3800 Chile Copper.. 12% 12% 12 12% 4- %
25% 19% 24% 25 ,. 1600IChino Copper. 25% 25% 24% 25 , .

31% 19 29 29% ,. 1700!Coea-Cola .... 30% 30% 28% 29 1%
81% 26% 30% 81 3 200lCol Fuel 4 Ir. 31% 31% 31% 31% 4- %
37% 27% 35 36 400jCol A South.. 36 36 35% 35% %
63 56% 59% 69% 6 1000 Col Gas A El.. 59% 60 59% 59% . %
12% 5% 8% 8% 4400'Colum Graph. 8% 8% 8% 8% 4- %
62% 34 40 40% *7 800'Col Graph pf. 42 42 40% 40% . %
38% 34% 35 36 4 lOOlComp Tab R.. 36 36 36 36 . %
59% 40 42 43 7i lOOlConsol Clear.. 42 42 42 42 1%
88% 77% 87% 88% 7 ROOiConeol Gas ... 88 S8% 87% 88% %
12 6% 8 8% 800 Oonsol Dlstrlb. 8 8% 8 8% 4- %
21% 17% 20% 20% lSOOlConsol Textile 20% 20% 20 20% %
C6 52 57 57% 7 800lCont Can .... 58 % 58% 57% 57% . 1
5 1 1% 1% 1600lCont Candy .. 1% 1% 1% 1%
76% 65 75 75% 4 18300(Corn Prod Ret 75 76% 74% 75 + '2%44% 25% 38% 39 2% 88400'Cosden A Co.. 40% 41 38% 39
107% 73 83% 83% 8 9000'Gruci hie Steel. 83% 84% 82% 83%
33% 20% 23% 24 4 8800lCub Am Sug.. 23% 24% 23% 23% 4-"%
26 18% 19% 20% 2100 Cuba Cane S.. 20 20% 20 20% 4- %
07% 57% 59 60 *7 200 Cuha C S pf.. 59 59% 59 59% 4- %
31 23 24 26 4 100 Davison Chem 24 24 24 24 4- %
2% % % % 200. Den A Rio Gr. % % % %
4% 1% 1% 1% .. 700ID A Rio Gr pf 1% 1% 1% 1%

72 66% 68 69 8 100 IFtrolt TTn Ry. 63 68 68 68 4-"%
21 %l 10% 19% 20 1 400 Dome Mines.. 19% 19%' 19% 19% %
4% 3 3% 4%' 100 Dul, S S A At 8% 3% 3% 3% 4- %

22 17 21%, 22 4300 Elk Horn Coal 20 22 20 22 4- 1%
69% 52 66%! 67%! *5! 9500 End Johnson.. 67% 68% 66% 67 4- %
95% 87 90 95 7 800'End John pf.. 95 95 95 95 4- %
14% 11% 13 13% 1500 Erie 13% 13% 13 IS . %
21% 17 19 19% .. 300|Erle 1st pf... 19% 19% 19% 19% 4- %
82% 48 78% 79 8 4700|Fam Play-Das 80% 81 79 79 1%
90 76% 89 89% 8 600 Fam P-L pf.. 87% 89% 39 89% 4- %
90 79 87% 89 10 1001 Fisher Body.. 87% 87% 87% 87% 4- 2%
18% 11% 17% 17% 2400 Flsk Rubber.. 18 18 17% 17%
20% 13% 15% 15% 3000 Freeport Tex.. 14% 16% J4% 15% 4- i%
5% 1% 1% 1% 300 Gas. W AW., 1% 1% 1% 1% 4- %

76 40% 73% 73% 61600 Oen Asphalt.. 74 76 73 78% 4- %
114 80 110 114 5 GOOIGen Asphalt pf 114 114 113 113 . 1
138% 120% 186% 137% 8 lOOlGon Electric.. 137 137 137 137 . %
16% 12% 14% 14% 1 6400(Gen Motors .. 14% 14% 14 14%
70% 63 68 69 6 100 Gen Mot deb.. 68% 68% 68% 68% . %
91% 77 82 85 8 100 Ollllland pf... 80% 80% 80% 80% 4- 8' 1
44% 34% 41% 41% 6 lOOOiGoodrlch 41% 41% 41 41% . %
85 72 80 83 7 400'Goodrich pf... 80 80 80 80 4- 1
16% 9% 14% 15% 100'Gray & Davis. 15 16 15 15 4- 1
79% 66% 70% 71 *7 lOOOjOreat Nor pf. 71% 71% 70% 70% . %
32% 28% 30% 30% 4 400'Great Nor ore 80% 30% 30% 30% 4- %
25% 18% 24% 25 .. 300 Greene Can C. 25% 25% 25% 25% 4- %
89 26% 37% 38 .. 1800'Gulf States St 88 39 37% 37% 4- %
76% 69 76% 77 7 100|Hartrnan .... 76 76 76 76 4- %
25% 15 20 28 .. 200lHendeo Mfg.. 23% 23% 23 23 . %
60% 64 57 59 4 100'Hask A Bark. 58 58 58 58 . 1%
60 49% 65 57 , lOOlHomestake ... 56 56 56 66 _ | '

85 69% 81% 81% .. 5300 Houston OH .. 82 84 81 81% 4- %
16% 11% 15% 15% 1 2700'Hupp Motor.. 15% 16% 16% 15% H
92 85% 91 91% 7 lOOjlllinois Cent.. 91% 91% 91% 91% + H
7% 5% 5% 6 60c 100'Tndlahoma ... 6 6 6 6 - %
37% 29% 36% 87 900(Inspiration C. 37% 37% 86% 36% . %
5% 3% 4% 4% 800'Tnter4x>ro C... 4% 4% 4% 4%
18% 7% 8% S .. 100'Int Agrl Corp 9 9 9 9
100% 81 93 94 7 800llnt Harv Co.. 93 93% 93 93% + 'i%
UO 103 104 105% 7 100] Int Harv pf... 105 105 105 105
17% 12% 14% 15% .. 600'Int Mnr Mar.. 15% 15% 16% 15% .'"%
63% 46% 55% 56 6 8800lTnt Mor M pf. 67 67% 63% 65% . 1%
41 % 80 88 39% ,. 1200llnt Motor Tr.. 40% 40% 38 18 . 2-
76 72 73 74 7 lOOlInt Mot T 1 pf 74 74 74 74 4- %
17 13% 16% 16% ,. 1900lint Nickel ... 17 17 16% 16%\~ %
66 43% 64 64% .. 8200 Tnt Paper 64% 65% 63% 64 ). %
26 16% 20% 20% 31001 Invincible Oil.. 20% 21 20% 20% %
4% 3% 4 4% 2000!Tslnnd (Ml A T. 4 4% 4 4% . %
11% 4 10% 1074 1100'Jewel Tea ... 11% 11% 10% 10% . \
29% 8% 28% 29% 200|Jewel Tea pf.. 29 29% 29% 29% 14- %l

1921. 1920. 1919.
Year to data 58.165.620 98,982,541 78,537,963

19^1 > .--Closing.-, |Dlv.|I "urn- IHt*th-| I-ow-j Cl"»-1 Net
High.I Low. Bid. Ask. !in|.| 8»U-s. trig. eat. est. lng. |Ch age

25% 14*4
18*4
45*4
35*4
35
18
8*4

ISO
102*4

58*41 47%; 52*4
14*4 10 11
29*41 17*4 28*4

52%
80
21*4
17%

150
103*4

23
26%
50*4
49%
58*4
21
16*4

149*4
101

56*4
79
21*4
12*4
164%
103%

7*4
93%

167*4
24
15%
33*4
13
93
3
5*4
20%
41*4
25
30

120
5%
6%
12%
74%
50
23*4
104%
61*4
88*4
4
5*4
30%
145
16
19*4
51
41*4
79%
71*4
15*4
41*4
17
48*4
19*4

47% 49%
73
15
9*4

130
97
2*4

65*4
135%

78
18%
11%

147*4
97*4
5

88
146%

15%[ 23
11*4
25%
9

85
2
4

16
33*4
14*4
20*4

106
1
4*4
9

66
42
14*4
92%
54%
68%
3*4
4

24*4]
115
12%
11*4
46*4
27*4
64%
53*4] 62*4
12% 14*4

23
26%
50%
49%
59%
21*4
16%

153
110
52*4
12
29%

100 Jones Bros T 22 22
2600]Kan City 8o.. 26%
300 Kan C So pf..l 50%

10800|Kelly Spr Tiro! 51
100 Kelsey Wheel.l 58

1200jKenn<'oott .... 21%

%! 26%
50% 50*4

49
58
21

58
21%

6800: Key Tire A R 17% 17*4 16*4
100,Kresgo S S.... 150 150 luO

103*4 103% 103%
52*4
11

29%) 28*4
50%; 497i

14%
29*4
10%
83
2
4
18%
37%
22
no

110
1*4
5

12
69%
46
16%
95
53
73%
3*4
5*4 5*4

27*4 27%
142%1147
12%
14%
50*4
38*4
69%

32%
8%
32%
15*4

31*4! 23*4
42*4 19%
ll7/
78
64%
88%
32
16%

104
111%
51%
36%
89*4

106
14%
89%
56
67%
37%
39%
24%
73%
96%
69%
13
24%
30%
41
5%
23%
6%

12
98%
102
20*4
47%
28%
56

103
101
24%
60
110
82
109%
37
46
93%
10%
13%
48
10%
45
2*4
36%
24%
20%

175
57%
13
24%

122
67%
34
106
47

207
12*4
26
58%
18%
27%
74%
52%
79%
103%
35%
85
111
69%
12%
41
42%

102*.
8*4
8%
23%
13
11*4
19%
29%
94
96*
49%
11
44
17%
9%

42
86

117

i*4
69
56*4
79
24%
12%
88
98
39%
31
82

102
11
65
37%
40
25%
23
14%
58%
89%
56%
11%
19%
23%
35
2*4

10*4
2%
8%
65%
96
12%
38%
19%
38
55
70
19
53%
105%
7

35
11%
47%
18
26%
40%
10%
70
63%
81
27%
15
91
102%
41%
35%
89
98
14
74%
40%
43
34
32
21
64%
91
68%
12%
22*4
27%
36%
2*4
15%
6*4
10%
82%

13
15
60%
38%
69*4
63
15%
35%
11%
47%
18%
27
41
10*4
71
64
83
28%
15%
94
103%
42
35*4
90

105
14%
74%
40%
44
35
32%
21%
65*4
95
68%
13
22%
28
37%
2%
16%
6%
10%
83

105
16%
47
26*4
43%
68
75%
21%
56
108

100 Loft Inc
500 Ijortllard, P ..

100 Louis & Nash
300 Max Chal w L
100 Mays Dept S.

30400 Mex Petrol ..

200'Kresge S S pf
10001 Lack 8tftel
200 (Lake E A W..
300 Lee Rub & T.

50*4 '8% 1000(Lehigh Valley.
SO .. 400!Lima Loco
18*4 2j 1500 Loews Inc
12 1

148 12
98
5%

90
147
23%
14%
29%
10*4
87%
2*4
4%
18%
38
£2*4
23
113%

2
5%
12%
70
48
17
95*4
59
73%
3%

S
12
2 1800|Miaml Copper.

1.60 SlOOlMId States Oil.
llOOIMidvale S & O
200|M A St L new
200 M.SP A SS.M p
200IMO. Kan & T.
100! Mo. K & T pf.

2100
230C
2900
100
100
600
10C

Mo Pacific
Mo Pacific- pf.
Mont W & Co
Nat Acme
Nat Biscuit pf
Nat C A Cable
N R of M 2 pf

200|Neva>da Con C
5 700lN Y Central..
5 lOOjN Y. C A St L

1400 N Y, N H A H
7 500|Norf & West.
5 ICOlNor Amer Co.
7 4700 Nor Fueiflc ...

40c 600 Ok la P A Ref.
2CO;Ont Silver ...

lOOOjOrpheum Clr..
600'otis Kiev

1000 Otis Steel
200 Pac Develop..
lOOIl'ac Oas A E..

4200 Pacific Oil ...

6 3300 Pan Am PAT
6 1100 Pan A P&T ,B

400|Par & Bins?...
8100|Penn R R
600lPenn Scab St.
500[Peoples Gas .

2200lPere Marq ...

400'Phillips Pet...
21900!Pierce Arrow.

6001 Pierce Oil
8 500 Pierce Oil pf..
6 4400 Pitt Coal of P.

1001 Pitts Steel pf.
700: Pitts & W Va.

1 200|Pond Cr Coal.
7 100 Press St C pf.
8 2001 Pullman
5 3000]Punta A1 Sug.
2 1200 Pure Oil

200!Ry Steel Spr.
1001Ry St Sp pf...

1200 Ray Con Cop.
4 21400!RcHdlnc
2 300!Reading i pf..

400|Reading 2 pf..
100 Rem Type ...

1700jReplogle Steel.
800'Rep Mot Tr...

6 8900|Rep Iron & S.
7 100 Rep Ir & S pf.

5.20 8300!Royal D N Y.

53*3
11
29%
50
!8*

53%
11

9 78%
18% 19 18%
11% 11% H%
149% 160% 148%
98 98 98
6% 5% 5%
89% 89% 88*4
149%]l51 146%
23% 23% 23
14% 14% 14%
29 29% 29
10% io%; 10%
85 86 85
2%' 2% 2
4 4 I 4

IS *41 18% 18%
3S 38% 37%; 37*4
24 24% 22 22%
22%: 22%! 22%] 22%

26%
50%
49%
58
21
16%

150
103%
52%
11
28%
49*4
79
18*4
11%
148%
68
5%
89%
146%
23
14%
29*41+
10% +
85 . 1

1
+ %
+ %
. 1%
+ %
.'i
+ 2
+ 2%
. 1*4
+ %
. *4
. %
+ 1
. %

.'i%

. %

2%
%

2 . %
4 j ..

18*4| +

112 112
1*4!

12*4
70%
46
17
95%
58%
73%
3%

27%
1-10
18
15
50%
38%
69%

12% 12
'0*4' 70
46 46

. 1

112 11
i%; 2
5 j 5

12
70
46

17%! 17 j 17
95%! 06% 95%
58% 68%! 58%!
74%! 73*4 73% .
8%' 3% 3%;
5 5 ) 5 +

27%: 27%
145 '140
13%! 12*4
15 16
50%i 60%
38% 38*4
0% 69*4

63% 63%! 62%
14%; 15 14%
35 35*4 34%
12 |12 11%
47%I 47%; 47*4
18*4 18% 18%
27%' 27%! 26%
41 %
10%
71
63%
82
28*4
15%
91

103
41%

38%
69%
63
15
85
11%
47%
18%
26%

42*4! 40%| 41
10%
70%

63*4
82
8

.15%
91
102*4

+ %
. *4

+ i%

7%!. %
145 + 5%
13 . %
16 + %
0% + *4

+ %

10% 10%
71 70%

35%l 85%
86
88

16%
46%
26%
43
64
75%
21%
55%
107%
78 79

85 Il08%)l09%26%! 32 32%(
27%! 44^4'
43%' 88%

7%
8

42
9%
40%
2*4
27%
21
16%

174
51%
11%

74c

r%
7*4
36%
7

88
1*4

21
16%
13

161
45

45
88%! 7

8*4
42%
10*4
40%
2*4
27%
21 *4
17

184
52
12

2001St Jos Lead...
1400 St L A San F.
6001St Louis S W.
100 St L S W pf..

1000'San Cec Sugar 2%
200 Savage Arms. 16*4
HOOiSaxon Motor.. 6%l
300iSeab Air L pf. 10
64001Sears Roeb... 83%
300'Sears R pf.... 99
2001 Seneca Copper 16*4

30001 Shell Tr A T. 46%
4400lSlnclalr Cons. 27
lOOISloss-S S A I. 43%
100 South PR Sug 69%

7900 So Pacific 75%
41001So Railway .. 21*4
6OO1S0 Railwav pf. 56
5C0 St Oil N J pf. 108
100'st & Tube pf.. 78
100'Stern Bros pf.1109

2600'Stew War Spd' 33%

14*4
74
40%
42%
34%
33%
21%
61%
93
68%
12%
21%
27%

68*4
82
28
15%
91

102*4
41%' 42
35%I 35*4 +

89%| 89 89%|.
98

64%
82
28%
15%
91

103
42%

1800'Stromberg Car 41%
35800'Studebaker ... 89*.

1 300'Submar Boat. 7%
lOCOISuperior Oil ..

100'Superior Steel.
600'Tenn Cop A C.
660ojTexas Co ....

18900;Texas Co rts..
S100 Tex Pac C A O 28%
2600jTexas A Pac.. 21
tPO'Third Ave ... 16*4

8! 100!Tide Wat OIL. 1
6' 5900!Tob Products.! 54*4

8300'Transcon Oil..! 12%

98 98
14*4' 14*4
3% 74%] +
40%
42%
34%
32
21*4
64
93
68%
12%

14%
75%
40%
42%
34%
33*4
21%
65%
93
69*4
12%
22%
28
37
2%
16%
0%

10
83%
99
16%
47%
27
43%
69%
76%
22
56

108
78

109
33*4
45%| 44%| 44%
90% 88
7% 7%

40%!
42%'+ %
34%!+ %
32 . 1%
21*4l. %
65 ;+ *4
93 ..

68*4 +
12% + *4

1*41 22%'+ %
27%! 27% + %
37 37 l-f %
2% 2 *4'
16%! 16*4 + 1%

6%
10
82%
98
16%
46%
26%

6%
10
81%
98
16%
46%
26%
43%
69 V*
75%
21%
55%

108
78

43%; +

%
+ %
. 1%
. 2
. *4
+ 1%
+ %

69%
75%
21%
55%

108
78

109 1109
32% 32%

+ 4*4
. *4
+ %
+ %
."%

8*4 8%
42% 42%
9%! 10
41% 41%
2*4 ( 2%

28*4
21%

17%! 21% 22% HOo'Union Oil .... 22%
112% 116% 117 10' 800'Unlon Pacific. 117
63 63% 64 4 200;Union Pac pf. 63%
27% 31% 31% .. lOOjUnlted All St. 31%
85 96 97 8 800 Un Drug Co.. 97
43*4 45 46 3%

8
200]U D Co 1st pf 45%

97% 110% 111 2600 United Fruit.. 112
9% 9% 10 200lUn Ry Invest. 10
19% 21 22% 200 Un Ry Inv pf 21%
48 52% 63 3 6500 Un Retail St.. 54%
11% 17% 18 100 U 8 C I P A F 18%
17*4 23% 23% ,. 7600 U 8 Food Prod 21%
64% 73% 73% 8 17500 U S Ind Aleo. 73
41% 50% 50% 650 U 8 R A Imp. 52
62% 76% 77 *8 70001U 8 Rubber.. 78
99% 101 102 8 100 U S Rub 1st -pf 101%
26 33% 34% 400'TT s s, r a m. 84%
77%

'107
84 84% *5 30600'IT S Steel 84
108 108% 7 TOOlU S Steel pf.. 108%

45*4 54*4 54% 4 900!TJtah Copper.. 55%
8% 10 10% 1001 Utah secur... 10

26 37*4 87% 10000'Vanadium .... 3S%
25*4 28% 29% 1700|Va-Car Chem. 28%
83 87 87% 8 1300 Va-Car Ch pf. 85
6*4 7% 7% 4700 Vivaudou .... 6%
7 7%

20%
7%

21
lOOlWab.-ieh 7%

29%18 1200 Wabash pf A.
8*4 12 12 1000'Web A Hellb.. 12%
9*4 9% 10% 600'Western Md.. 10

16 17% 17% - 300'West, Md 2 pf 17 74
23% 27 27% .. 800'Western Pac.. 2674
84 89% 90 300 West Un Tel.. 90
91 93 94 7 100'Westing Air B 92
42% 47% 48 4 250 West El A M. 48
8 9*4 9% 200 Wheel A L E. 9
26% 43 42% 4 1700 White Motor . 43%
12% 1« 16*4 1500 White Oil .... 16%
6% 10 10% 16209 Willys Over .. 974

20 40% 40% lioo Willys Over pf 41
23 22 34 inn Wis Central .. 83

101*4 112% 114 '* 290-Woolworth ,,, 114%
42 52% 62 6 1409 Worth Pump. 53
71 78 .0 7 100|Worth P pf A 79*4

42%
9%
40%
2*4
27%
21

16%| 16%
175 I175
54% 51%
12%' 11%

88%
7%
8
42%
9%
40%
2*4
27%
21%
16%

175
51%
12 !.

22%' 22 22%

. 1%

. %
+ %

+ %

."*4

."%
+ *4
. /4
+ 3%
. 2%

117% 116%'116%'
64 6374 64
31% 31% 31%
97 96 96%
45% 45% 45%

11374 11074 11074
10 10 10
21% 21% 21%
64% 52% 52%
18% 18% 18%
23% 21% 23%
74% 72% 73%
62 50% 50%
78 76% 76%
101% 101% 101%
34% 33% 33%
84% 83% 84%
108% 108% 108%
55% 54% 54%
10 10 10
38% 37% 37%
29% 27% 29%
87% 85 87%
8 6% 7%
7% 7% 7%
21% 20% 21
13 12% 13
10 10 10
1774 17% .17%
27 2674 27
90% 8974 90%
92 92 92
48 48 48
9% 9 9%
43% 43 43%
13% 16 16
10% 974 10*4
42 40% 40%
83 33 S3
114% 114 114
54 53 53
79% 79% 79%

*4
.1*4
+ *4

1%
. %
. %

."%

. 2

. %
+ 2%
+ %
. %
.1*4
+ %
. %
+ *4
. '4
. *4

."%
+ 1%
+ 4%
+ %
+ %
+ *4
+ *4

+ *4
+ 1
+ %

+ "*1
. *4
+ %

-"%
. %
- %
+ %.1

.Ex dividend. tEx rights.
NOTE '' d l«t tr "suctions nr* not recorded In separate line unless sales

s-ern ms'ie si prlo- outside of the regular full lot range.

103.42 Uruguay, cents a dollar:
Demand 60.00 06.00 60 rO
Cable 60.2n 60.25

CANADA.
New York fund* In Montreal, I116.ro pre¬

mium per $1,000: Montreal fund* In New
York, $103.14 discount per $1,000.

MONEY MARKET
TUESDAY. MAY 8.
CAIX WANS.

Renewals ........ 7 IT.act ............. 6H
Hlch 7 Year's hlfh...... 8
Jjow RVAl Year's low 8

TTMI. I .DANS.
Mixed collateral. 60 to 00 days 6'47TO\
Mixed collateral. 4 to 6 months 0540644

Q'kOiIndusl rial tin to 90 day
Industrial' 4 to 6 months 8V4PT'

( OMMERCIAI. PAPER.
Best names, 4 to 6 months 7fl>7H
Other names, 4 to 6 months........... 7l|7t<i
DISCOCNT RATES. RESERVE BANK.

Commercial paper, 15 days, 7; 18 to BP
day". 7 l.lberty bonds anil Victory notes,
15 dnjrv, 6; 16 to P0 days, 6, bankers' accept¬
ances. 1$ to 00 days, 6.

OPEN MARKET RATES.
Prinu eliflble acceptance, on call, 6; rs-

dlstountable at Reasrv# Itank, 60 to on days.
54405%, non-Member" and private bankers,
e .this, 60 to PO 4»ys. cpa'a, non-eligible,
AO to I'O .'nvs, 80754.

CI.KARINIi llOI SR STATEMENT
Cleat In* tl xehanaes, $027.133.fl:;.s

balance.', $14,054,155; Kvderal Reserve credit,
balance, 056,852,*84. j

SILVER MARKET.
official bar silver In New York.

War. sn ounce, unchanged; foreign, A>N'-
unchanged; London, B4Ko-. unchanged, Mm
lean dollars, 47c., unchanged.

Highest. Lowe«t.
London 42'ed. Jan. 6 30Sd March T
New York flABke. Jan. 0 82He. March S

EX DIVIDEND TABLE.
May IV-

Unlon Tank Tar Co 1.78
Union Tank Car Co. pf 1.75
May fl.

Atchison Co 1.50
Pitts. A W. Va. pf 1.50
May 4.

Orcat Lakes Drodge & Dock Co 2 on
GKMdabakar t'nrp., I.7R
Htudcbaker Corp. pf 1.75
May 10-

Amer. Tobacco Co 4 00
Amer. Tobacco Co. "U" 4 00
Inland Steal .lift
Pure nil Co .60
Pure Oil Co. stock 2%National Enam. A Rtam 1 50
May 11.

Consolidated Qas Co.................. 1.75
Pressed Hteol Car pf 1.75
May 14.

Asso. I>ry r.oods 1st pf 1.75
Asso. fry Ooods 2d pf 1.75
Dears A Co. pf 1.75
Mav 14.

Vstrainled Dry ("nods 1st pf.
<.'. ?d *_I,

Deere & Co. pf
Pittsburgh Htsel Ca..

f .?

$\u~- «¦»

Hr-i

DIVIDENDS

Ijoeli of P«|Itorord. thlt,
Irnifecta Oaka Cferp. 4,
.AO . Mar S Mil M

Ctttaa ftrrvlna Cp. (baabara
iharoa), mo, It Jane 1

Colored* Fual * Iron (Mb.
4. Tie Mar II Mar 21

Colorado fuel k Itaai Oa.,
pf 4.. t2.no Mar IS Mar W

Oneral AophaK. pt 4. II * Mar IT Sana t
Hertman Corp., 4- IITI Mar II J'ine I

APRIL FAILURES PUT AT 1,487.
Insolvencies *mnnn American firms In

April numbered 1,487, R. O. Dun A Co.'s
monthly report said yesterday. This
was 161 above the number In March.
. Mhouah the liabilities, more than 688,-
Of'fl.OftO. *«' 128,000,000 below the pre-
eedtn* month.
The April failures and the amount of

liabilities were In excess of any April
since 1916.

TOITED STATES T11EASUBY STATEMENT.
fjwnaI flfpoiLh la Tm N*w Yoa* HmaiB.

Now Vorh nrrnM Bnrran.
\4 Kohlneton, f». I'., May 3.

Rinmoa rac*4p«a and .ap'ndlturuu mm a; th» r.lnaa of bualnaaa April SO:
f orrvrpondlnB 0

Tbl« pi-rirx* .Hlrral
R"<-i|pt« ordinary mooth ir> I v»ar, v. ar I0"1, v «r 1020

Cuntoma 127 917,70S S4.10.SP6,32*. f»#.471.M4
i* s«o.p?« ioi «n ?.«» a.*.**,M2,777 3.124.029,003
90,o» * 1 l<>7 »73 OIP 1.17!'.0*0.210 1,273,017.00:1
P* 2f 1 7" 4 l'» 401 013,* 10,* 00 .'.20,020,000
l.t0«,7ixi Jim 020 10,*20,107 1,170,POP

2P'' |7 SI7.2 '. !20 4,r i.2l>M,400 11,1.71.227.405

l rral ff> nom
>m» anaInrom* and proflta la*

Mlarallannoua
Ml'rrllQnnou* rnvanoa
Panama t'anal lolla. A
Total orOlnary
I7\ < m lnai> rari lota o*»r

orOlnary Olahuraamant¦¦
K«. . ' II.a y Ki * ..'»

>tvr ordlnar* nar,0| t
llalan" <n Amy. |l» 1!

373." 10,223
IP7#2»,v.."l I | |.i .... to:,270,01.7

'SUmHW and llaburaaoMBla lor Sum taa:.tn« IM Traaawry la July at* taeludod.

TOPICS OF WALL STREET.
\>w EoKlsnd B»l'ro«i Rates.

Railway executives are unable to see
any solution for the plight of the New
England carriers which will not In¬
clude an Increase In transportation
rates. Although the Joint committee
appointed by the New England gov¬
ernors brought in a report against the
proposed ten per cent.S lncrease ln
freight rates, railway officials point
out that final decision in the
will rest wilth the Interstate Com¬
merce Commission. In some ''Uft,te^It has been suggested that tho traffic
would be affected adversely toy a fur¬
ther advance In freight tralffs. and
that the Increase. If made. ®k°uld be
In passenger fares, which bulk very
large In the business of the New I.ng
land roads.

Money a Trifle Easier.

Increased umounts of call
were negotiated yesterday in the over
tho counter market at 6 Per ®?n^' a
several millions went unloaned on ac
count of the light demand. The rate.°th. York S,«K*£a renewal of 7 per cent.,

,

sequent drop to 6% per cent. Approxi
mately $15,000,000 was
outside. Time loan negotiations did
not much exceed
amount of sixty and ninety day mon.y
was placed at 6*4. There * l"f
i'nir amount of commercial paper donea? 6V4 and 6%, but the most frequently
quoted rate was 7 and the h®*V
with the maximum of transac tions at
Ti,. There was no change in ac??,3rates, but a large volume of business
was transacted.

Government Withdrawals.
The Federal Reserve Bank of New

York announced that the ^ernmentwould withdraw to-morrow from mem
her banks *10,570.000 of UnRed ®tat-S
deposits, bringing the total down
close to rO.OOO.OOO.

Hooaton Oil.
The earnings of the Houston Oil Com¬

pany for the first quarter of 1921 from
Its oil department, after taxes but
fore depreciation and depletion, aggr
gated *876,431, or $3.50 a share, on Its
common stock. Those earnings are ex¬
clusive of Proceeda from scles of land
and lumber, and do not include u

earnings of' the Higgins Oil and Fuel
Company, in which Houston lias a 6-ier cent- interest The Houston's gross
sales for the quarter were *^°'796and Its opcraUng expenses $133.3bi.

Chemical Stocks Strong.
Two chemical stocks. Allied Chemical

and Dye and American Agricultural
Chemical, were market le®^eJLs u £dth»» first hour yesterday morning an

both Closed the day with a net gain of
lVj points. Allied Chemical touched a

new high of 46*, on the present movc
and closed less than a point under that
mark. The other sold up £48%. but
declined nearly two points fromi Itsitop
ami closed at 4 7. No news develop¬
ments were In evidence to account
the movements In those shares.

Asphalt Shorts Hurt.
General Asphalt was taken In hand

niraln yesterday morning and while thnef'result of the day's trading was a
gain of only Vs. unfortunate "borts
were forced to cover at conBlderably
higher prices than they had expected
when they put out their lines. The stock
sold up In the first hour of trading to .6,
. n< w high for the year, but after man>
shorts had been compelled to take ba< k
their Btoek around the top, lUs Pr'^ !T"again allowed to sag ofT. closing at 73%.
up %.

Montgomery Ward April Sales.
Ttle April sales of Montgomery Ward

A Co. were $6,464,073, a drop of
$3 027,383 compared with those of Apr
1920. In the first four months of this
vsnr their sales amounted to J-b.1^ a /Xoof ,16.371 387. drops
,P iales are Attributed largely to lower
prices.

Mntina Application.
The Owens Bottle Company has ap-

Tiii.ii t. the New York Stock Exchange
for permission to list itlonal of Its common stock. The Bqult
able Trust certificates of deposit foi

slock of the Chicago and Eastern 1111
nol« Railway Company, first assessment
rald ar.d full assessment paid, have been
admitted to trading.

OH Comiinnlri Brnrfll.

Severn! oil companies, Including the
Dominion, a Middle States subsidiary,
and the Prtddo Central, will benefit to
the extent of »4,000.000 and an oil pro¬
ducing lease In Ixmtslana as the rresult
of a decision In the Louisiana Supreme
Court In the Llllle Taylor rase. Pending
the outcome of the case, the money and
lease were tied up, but have been re¬
leased to the various companies.

Symposium on Economy.
The Association of Railway Executives

Is preparing for an early announcement
of the results of a round robin Inquiry
"nto measures for reducing expense and
Increasing efficiency on several repre¬
sentative carriers of the country- The
announcement will be directed at the
charge of labor chiefs who have con¬
tended before the Railway Labor Board
that every time something has gone
wrong with Industry the first and only
remedy thought of hy managers was re¬
duction of wages. It will he shown that
big savings have been effected through
curtailment of rural station service,
economies In purchase and use of coal
and materials, reapportionment of sys¬
tems Into smaller numbers of divisions
and other methods making for greater
economy and efficiency.'

Mexican OH ftltnatton.
The final support of contentions about

the Mexican oil deposits will come, of
course, from production during the next
s'x months. The fact that salt water
makes hazardous the life of nearly all
existing fields has long been known. It
remains for an extension of development
work to show whether or not new pools
can he opened up with rapidity sufficient
to offset losses of older wells. Two dis¬
tinct schools of oil men have arisen
from the Mexican situation. One main-
tains that Mexico Is nearly done for ;»

a great reservoir of petroleum hecaitsi
of the supposition that drilling away
from the sea coast will not reveal any
new large pools. The other is convinced
that millions of untapped acres will
return profitable results from drilling
campaigns.

Increases for On Companies.
Information presented In the report of

the committee on public service secur¬
ities of the Investment Bankers Associa¬
tion, of which H. M. Addlnsell Is chair¬
man, shows that 833 gas companies op¬
erating In 1,400 towns situated In all
States have been granted a total of
1,383 Increases. Where thn original1
idjustment has prove Insufficient sec
olid, tf Ird. fourth rind In a few casea
even fifth Increases have been per¬
mitted. The figures on the electric
railway Industry are equally encouren
:ng. Traction companies In 248 of th>
288 American cftles of 25,000 population
or over now charge fares that rang-
from fi oents to 10 rents. The repor'
says that the schedules of rates charged
by electric lighting companies are eo
varied and so complicated that a com¬

pilation of their figures In Impossible,
hut It Is safe to say that those eom-
ptnles have been dealt with Just as

fairly r^ have those of the two other
cent public service branches.

V\-" e," ful I'll"Tr 1> il» .>
i, Ma-it Ail. Mini, r Tie- II. in!

It.<e>IUcatlon of Business Opportunities. Try
one there on YOUR proposition*.Ado. 11

Municipal Bonds
Legal Investn.ents and
Exempt from Taxation
in State of New York

CITIES AM) COUNTIES

Municipality Rate Maturity
I flea, N. V 5.25% 1928-38
White Plains, N.Y. 5.50% 1932-34
little Falls. N. Y. li.iM)',; 1923 2U
Jamestown, N. Y. 4.50% May 1S23
Nassuu t o., N. V. 4.50% Aus 1933

TOWNS aSII VI I,CAGES

lVoodbury, N. Y. 5.50% 1088-38
Johnson City, N.Y. 5.40% 1934-38
ljong Lake, N. Y. (1.00% 192'»-4i
Marrlsisi, N. Y. 4.50% 1922-23
Depetr. N Y. 8.00% 1983 27
Tipper I ,nks, N.Y. 6.00% 1983-33
Old Force, N. Y. 8.00% 1925-51

Prices to Yield
4.80% to 6.00r, Income

.?m)OD^meri^ied:
kJPECfALISIS INI iUNIDFAL BONDS

PHOMC 97$r NSCTOft
'35BROVD>AY NEWTORK

Investment
Possibilities

were never greater than they are
today. Present opportunities
probubly will not recur in the
present generation.

Nine Per Cent
average annual return can be
obtained today from an invest¬
ment in a conservative Gold Note
of a large, established, prosperous
nnd growing utility company
whose operating units serve 533
communities having a population
of 2,135,000.

Send for illustrated circular NH-16

H.M.Byllesby& Co.
Incorporated

III Broadway New York
Chicago - Providence - Boston

Alabama Traction L. & P.
American Brass

j) Amer. Lgt. & Trac., C & P.
I, Amer. Tobacco Div. Scrip.
[' Borden's Milk, Conv & Pfd.

C. B. & Q. Stock & Scrip
Geo. P. Ide, Com. & Pfd.

Niles-Bement-Pond
Otis Elevator, Pfd.

Royal Baking Powd. C. & P.
Stern Bros. Scrip

Bought.Sold.Quoted
Private Wires to

lIARTFOnn MONTRI5AI,
CHICAGO TORONTO

.SO 9
15 BROADS? .J U I1))

Ttt rllNOVER 74t4>t ¦ - b«

,jt) W ^ MD1BER5 N Y StOCK CXCHANGC
W ANI) N. Y. COTTON ICXCIlAMi I'. 0
;lib-Or

w; m ed
200 Broad Exchange Co. Com.
25 New York Hotel Statler
100 East River National Bank

FOR SALE
100 Atlantic Gulf Oil
50 Commodore Hotel Pfd.

100 Warren Brothers Com.

Dawson, Lyon & Co,
50 Pine St., N. Y. Tel. John 0854

L I

J. K. Rice, Jr. & Co. Buy & Sell
Franklin Fire Ins.
Lehieh Valley Coal Sales
Natl Ice & Coal
Woodlawn Cemetery
West Va. Pulp & Paper

J.K.Rice,Jr.& Co.
Pfconrs 4000 to 4010 John. 3« Wall 8t., N. Y.

Mark A. >'»bl« Thf«lor« C. Corwln

NOBLE & CORWIN
I'. Itrna 1 41. New York

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

KOI UHT AND SOID.
TrU-plioua 1111 Broad.

'' Wmmtrly E.W.Wagner & Co.
Flnmmeiml Mombore
Remittm" /P. T ABmA RbvAn

JT T. Oltrm BpAinf*
Heme* taw

Amrd a/ fVniif

rmgreret 33 New St., New York

Odd Lots
t r.i. Dapt 1/

(mjsholm & (hapman
UrmUrrt Xrw Yurie ittot k rzchangm
71 Broidwir, New York City.

_

Graham,Parsons 5 Co
INVESTMENT SECURITIES

43S Chaitnut St. 30 Pin* St.
Philadelphia New York

John *7*7-30

Stone & Webster
INCORPORATED
/nctitm'r.i Securities

120 Broadway, Non Yorlr
/ tkf>ht <,c Rector HI}0

Eo'ton C!iic«"o


