
Federal
Land Bank

10- 20 Year

o( c Bonds
Dae 1041, Optional 1031

Exempt from Federal,
State, Municipal and

Local Taxation

Price 100 and Interest

Yielding 5r/C
Circular on Request for \DS90

The National City Company
Main Office: National City Bank Bldg.
Uptown Office: Fifth Ave. L 43rd 9'.

Municipal
Bonds

Maturity
New York City 3s, 3'/2S 1925
Nassau Co., N. Y., 5s 1933 37
Jersey City, N. J., 5'/2s 1936 59
Rhode Island V/2* 1924
Woonsocket, R. 1., 6s 1924 46
Waterbury, Conn., 5s 1923 31
Boston, Mass., 5s ... 1923 49
Holyoke, Mass., 5s 1922-41
New Bedford 5s, 5%« 1926 30
Youngstown, 0., 6s 1932 41
Detroit 5s, 5'/4S 1924 29
Detroit 5'/2», 6s 1924 51

Our complete list of Municipal
Bonds givinj prices and yields will
he sent to truestars <m request.

Estabrook & Co.
t4 Broad St., IS State St..
New York llndoii

Hartford New Bedford
Provldenre Springfield

$200,000

Cook County, 111.
4^ % Coupon Gold Bond*

Due April l»t, 1927-37

Exempt from all Federal
Income Taxes

Eligible to Secure Postal Savings
Deposits

Prices to yield
5.60% to 5.25%

Remick,Hodges&Co.
Membrr* New York Stork Kichange

14 Wall St. New York
I'orrenpondpnt*: H. I*. Day Co., Boston.

We own and offer

City of Berne
8s, 1945

at the Market
to yield about 8'"o
British Columbia

6s, 1926
to yield 7!/2r'<

C. C. C. & St. L.
Gen. 4s, 1993
to yield 6.10%

Market Street Ry.
5s, Sept. 1924

Miller. & 6o.
Members

WeT3j\orb Siocfe Exchange
EQUITABLE BUILDING

120 Broadway New York

I. K. Itfee, Jr. & Co. Buy & Sell
Amfrlmn Hawaiian H, S.
Brooklyn City Knit rood
K<iuifnh|e Tru*t
Farmer* fx>nn ft Tr»i«t
fienernl Bnkliic < om. A Pfd.
Kolb Bakery Pfd.
Mohawk Valley
Mrt nil Corp. Com A Tfd.
Nut. Ire ft 1 on I tall
Newport Co. Trior Com,
Nile*-Brmerit-Pond Cam.
OMn Ki«rnlohr Rriw. < oat.
V V. Mute Hvw. l orn, ft Pfd
P. F. Collier ft Hon 1 om. ft Pfd
rtielpa-Vlodffe Corn.
Mnndnrd fill of Kmlork.v
Mandnrd Oil of »hra«k*
Wnrd (taking Com. ft Tfil

I.K.Rice,Jr.& Co.
t to 4010 John as Wall St.. N )

FOREIGN BONDS
Farson,Son&Co.

Member* N«-» \ ork stork KjrhattRn
115 Broadway, New York

A BOM) BARGAIN
Crew Levick Company

I ir-t Mortg igf <.' Sinking
I unci ' Fold Bond

Due 1 1
Yield lo maturity over R'
Drxcriplirr circular on rt/jurnf.

Maguire & Burleigh
135 Broadway New York

Tftephov Hrctnr XOt.'t.

FINANCIAL NEWS
AND COMMENT

Stocks K<'»rt Sharplv Again,
While Foreign Exchanges

Touch New llighs.

Another sharp reaction of stocks co¬

incident with the advance of British
and Continental exchanges to new high
records for the year showed yesterday
that Germany's acceptance of repara¬
tion terms was not at ail uniform in
effect on the markets. The reason was

that stocks remained under the rathei
depressing Influence of current news

and gossip from some of the Industries
while dealings in the exchanges had
the stimulating factor behind them of
relief in European centres over the < er-

man decision. That the effect of

changed financial sentiment overseas,
hinged on the reparations will find later
reflection in the American security mar¬

ket is inherent in the situation u

one needs only to read the despatches
received from London. Paris and Berlin
in the last two days to see that much
still remains to be done in working
out terms of payment, methods of mar¬

keting bonds' representing instalments
of Germany's obligations and In making
sure of interest on such paper before
it is offered to buyers. !

Sterling exchange rose close to the

$4 level for sight drafts and the upturn
of francs and marks continued with the
vigor of the preceding day. At the. same

time Greek exchange rallied with con-

siderable strength and Scandinavian
rates went higher than they did on

Wednesday. Doubtless purely specula¬
tive buying was an integral part oi the
dav's business and suggests that there
mav be reactions. At the same time
confidence that the. exchanges had
broken away from their recently unco.-

tain and frequently weak tendencies
was expressed in local banking circles
and in Washington. Outside of the

reparation situation it seems clear
now that the great gold movement of
the last three months, concurrent with
a decline of American exports, Is bear¬

ing extensively on exchange rates. A
significant feature of the April foreign
trade figures was that while the excess

of exports, amounting to $85,000,000,
was the smallest by a large margin for
any month since August, the net gold
imports were $91,000,000. The deduc¬
tion is that foreign countries not only
paid cash for all the merchandise re¬

ceived from us over and above the por¬
tion offset bv goods sent here but also
applied a small amount against past
debts.

In connection with the foreign trade
situation an event of more than passing
interest was the announcement that the
Reserve Board had made six months
hankers acceptances issued in import
and export transactions eligible for pur-
chase by reserve banks, which makes
possible the extension of longer credit
t. purchasers of goods than was per-!
mltted by the limitation of reserve bank
discounts to short bills.
There was persistent pressure against

.teel some oil and automobile and
motor accessory shares, with weakness
among rails in the afternoon. Declines
ran from a point to 3 points, but while jthe more active Ibsucs were retreating
there was sufficient upbldding of s«v-

eral petroleum and miscellaneous shares
to show that a little buying found offer-1
Ings of those stocks rather light.

Call money lent at 7 per cent, through- j
out the day The weekly Reserve Bank
statements showed that the New York
Institution had been drawn on to

strengthen the system elsewhere, which
may have bad some force in stiffening
money rates here this week. While the

gold reserve of the local bank declined
$*1 649 000. that of the twelve banks ex¬

panded more than $20,000,000. Red is-
counts in New York tncreaBcd $25,693.-
000 and total bill holdings increased
about $20,000,000. but the aggregate of
bills held by the system declined more

than $48,500,000. The product of the
movements. Including a decline of $23.-
600,000 in circulating reserve notes, was

an increase of the system's reserve ra¬

tio from 55.3 per rent, to 55.9 per cent-
while the New York ratio declined from
55.5 per cent to 53.8 per cent.

FOREIGN EXCHANGE.

THURflDAT. MAY I J. 1921
(.KBAT BRITAIN.

Parltv Thurs- W'dnwi
84.88H Sterling: day. day.

I »mi nd $8.99% $8.99
fdhlw t.OO', .1 99%
Hank'ra, 80 dvs .1.5X1 .1.95%
lis ilk ra. 5X) dys 1 94 .1.03'*

THE CONTINENT.
10 30 Franc*, cants s franc:

['.mind 8.5114 8 33', 8 00
Cables 8 52 8.3.1 8 ofl«,19 30 Belgium, cents a franc:
Demand 8.5114 8.3214 8 00
Cable* 8.52 8.33 8 fl¬

ip 50 s» norland. cents n fram
Tlemand .. ,...17.00 17 88 17.75
Cables 17 92 17 90 17 77

19.30 Italy, rents a Urn
Demand 5 50 5 30 4 954Cables 5.50', 5 30U 4.90

25 8o 1.. rmany, cent* n mark
Demand I 79't 1 82 1.54*4
tables 179*4 1.02 1.34%20 80 »*«« n. rem* a krone:
Demand 2.3 85 23.53 23.50
Cable. .... 21 70 23.80 2.1 55

28 80 N«r nr. rent* n krone
Demand 18 57 18.43 15.33
Cables 18 82 18.48 15.40

28 80 Denmark, cents a .<ronc:
rremand 18 20 17.98 18.12
Cable* .18.23 1 8 08 18 1 7

19 30 t.reece, cent* n ilti 'btna
Demand tl 08 3.48 aim
Cables 8 10 5.50 8 08

19 30 Sr.*ln. rent* a m :a
Demand 13 "si 13.73 13 98
i'at.lee 13 58 13.75 13.98

40 20 Holland, tenia a florin
1 remand ..83.83 35.70 55.35
cable* .35 85 33.72 35.37

51 18 H la. rent* a .ml*
too rutii** ..'in 38 ,37
r»oo rublff1 no 31 35

20.2t v .. '.1. 1.¦ a n
Damand .... 2# .28% .28'.
alil^ .20 29'] .29'/

2.0 §0 Poland, f»nt» a marl.
Demand 13 13S .13
f /tblei 11 14% .14

20.30 Hungary. rant* a rrown
Damand no .30 *8
Oabt*a .31 .51 47

20 no .lugofllavli. rants a rro* n:
t .it..'* ml .70 .74% .72

.77 .75% .73
23.33 Finland, rant* n mark

mnmnd 2 2*» 2 15 2 15
a hi ***1 2.00 2 20 2.18

20 20 ('/.orJm-Slovakia, conta a crown
1*fiianri 1.47 1 40 1.38
Cablr. 1.4* Ml 1.39

io.r»o Rumania. rants h lati
T >cmand 1 70 1.85 1.8.1
Fablrs 1.77 1.08 l.flfl

r\n kaht.
10*.32 Shanghai, cenD a tari

Demand ..,.,,,03.00 88 50 88.80
Cftbt** 6*7. 89.25 89.25

73 on Hongkong, crnt* a dollar:
Damand ....... 5 j. 52 00 52.25
<'abloa ........51.75 52.50 52 75

P

NEW YORK'STOCK EXCHANGE QUOTATIONS
THURSDAY, MAY 12, 1021.

1921. 1920.
Day's sales r S44.139 781.391

1921 Closing.-, I'h.| "1 ^OpTn lllgli- lx>w-1
Hlgh.j Low. BH. Ask. jln$. Sales, lng. est. est.
46 26% 42 45
19% 14% 1"% 18
52 45 48% 49
39% 25% 32% 33

1 % % % %
1% 1 1% 1%
55% 38% 44% 48
93% 87% 89% 90%
39 '4 29% 36% 367,
83 75% 77 77%
65% 45 V» 46% 47
51 36 % 38 V* 39
65% 49 50 54
32% 25 30 30%
88 77% 83 84%
129% 120 125% 127
23% 19% 20% 21
67 51 50 54
67 51 50 54
8% 6 6% 64*1

135 120 130 132%
12% 8 11 Vz 11%!
54% 40% 51% 52
53% 38% 48% 48 S,
11% 8% 9% 10%
62 % 35 357, 3.i %
91 % 81 % 87 87%.;
10 sv* 6% 6%
14 8% 10% 10%
44% 34% 42 43
83 68% 79 80 %
71% 63 71% 72
31% 28% 30% 30%
96 86% 91 91 %!
107% 100 101 Vi 104
88 60% 62% 62%!
91 80 80 85
108% 93% 106 106%
% %

127% 112% 122 123%
125 110 120% 122
94 87 90 90%]
82% 57 76% 77
97% 93 97% 98
39% 297* 34 30
43% 33% 42 12%;35% 24 33% 31 %
84% 77% 82 82%
79% 75% 70 76%
86% 77 81% 83
9 5 6% 8
23% 17 18% 20 6

14.00 925 1075 1125
76
44%

40%
33

41
35

15 10 11% 12
94 Vi 82%

20%
887* 89

42% 39 % 39%
54 47 51% 51%
35

1
"37*
%

25%
%

26 2
1

65 63% 60 74* 61
10 6 7* "% 8%
64 51 61 64
6 4% 5% 5%!
15% 10% 14% i4%!
19% 117* 17% 17%
64 7* 54 60 60 %!
48%
78 7,

25 47% 4S %
G8 % 78

7% -17s 'e% 5 %

1919.
1,464.038

C1n«l- N»t
lng. |Ch'ng«
45 + 2
17% . %
49% %
32% %
% + %

1 % . %
44% + %
90
36% %

..( 600 Adama Exp 42% 45 4JVfc
300 Adv Rumely.. 17% 17%i 17%

6 20l\ Adv Rum pf.. 49%| 49% 49%
300 AJax Rubber. 33% 33% 32%

..I 300 Alaska G M..| % %j %
.300!Alaska Juneau 1% 1% 1 %

4 1900 Allied C & D 44%| 44% 44%
7 300 A! C A D pf.. 90 90 90
4 300 AlUs Chalmers 36% 36%' 36%
7 100'Allis Chnl pf.". 77% 77%'i 77% 77% %
8 400 Am At? Chem. 47 7* 47% 47 47 %

400 Atn Meet Sug. 39% 39%' 38%' 38%l. %
5 5900.Am Bosch M.. 49% 51%; 49 50% 1%

2600 Am Can 30% 30%; 29% 30 %
7j 100 Am Can pf *3% S37* S37* s3% %

12i 70ti Am Car & F. 126% 126%;125% 125% 1 %
lOOj Am Cot Oil.. 20% 20%; 20% 20% %

51 51 51 |.¦ %206 Am Cot Gil pf. 51
10 Am Cot Oil pf.l 52

300|Am Drug Syn.l 6%
8i 100 Am Mxpross 131%

600 Am Hide & L.j 11%
. . 1700 Am H & % pf. 52%

7600iAm Jut Corp.. 50
1; (1.10 Am La K F K. 10%
3 2000'Am Linseed 35%
6 500 Am Loco 87% 87% 80% S7%

7600|Am Saf Razor. 6% 6% 6% 6
1800 Am 8hlp & C.. 10% 11 10% 10%
3200 Am Sm A R.. 42% 427*

7 500 Am S A R pf., 80%| 80%
fi 2001 Am Sm See A. 71 % 71%

52 52 52
6% 6%! 6% %

131 % 1131 % 131% 3%
11%' 1!% 11 %l- %
52%! 51% 51% %
60 48% 48%'- 2%
10% 9% 9% ^
35% 35 35 2%

3| 200 Am Steel F...I 30% 30%
600 Am Sugar . ..j 91 917s
100 Am Sugar pf. 101% 101%

42% 12% + %
80 SO +1
71% .. 71 % + 1 %
30% 30% %
90% 91% % %
101% 101%

2300|Am Tobacco
700 Am Tcb B. .

6 100 Am T pf new.
7 7700'Ani Woolen ..j
7 1001Am Woolen pf
. 30C|Am Writ P pf

S5001 Anaconda ....

4 10O1 Asso Dry G. ..

6 SOOiAtch. T & S F.
6: 100|A. T A S F pf.
7 700!Atlantic C L..

400'At!antlc Fruit.
%c VOOlAtlantic Pet.,
e oiAtlantic Ref.

8300 A, Gulf A W I
100; A, C. & W I pf

2 200!Autos iles pf. .

7 8000; Baldwin Loco.
12100!Bait .:c Ohio...

4 3C0 Rail A O pf...'
: 100 Bari.sdall B...

lOOiBatopllas
5 8600iBeth .Steel B..
. 200'B R T ctfa
.! 900 Brook Un Gas]

200!Butte Cop & V.,
. 500, Butte A Sup..

8200 f'addn COAR.
6 90C Ca 1 Pack
.! 6600 |Cal Petrol . ...

7 lOOlCal Petrol pf.j
2 900|Callahan Z&L

53 4 1 % 49 "j 51 % 4) lOGlCalumet A Ar.j
119% f108% 1115%; 116% 10| 25001Canadian Pac.

2200|Cen Leather..!
406 Cen Leath pf.j3800'Cerro de Pas..

15600jChandler Mot.,
2200 Chea & Ohio.
200jrhi A Alton...
100 Chi A Alton pf
300 C&EI eq t ctfs
600|Chl Gt West..!
300 Chi Gt W pf..
6900 (7, M A St P.
4400 IC, M & S P pf
000%"hi A N w...|lOOjC A X W pf.
300 Chi {?neu Tool
4600 Chi. R 1 A P..|200'C.RIAP 7pc pfi
2500;Chile Copper..!

27%| 19%: 26 26% ..I 1300<"hino Copper.

81001Am Sum Tob 63 63 61%! 62% . 1%
100 Am Sum T pf.: 80 80 80 80 3

6600 Am Tt*l A Tel. 105% 106 ,105%; 105%, %
968001Atn T & T rts.l

43% 31% 38% 39 %
96 68% 77 78
32 %i 23 30% 31
86 64 71% 71% io
65% 35% 62% 62% 4
8% 6 7% 8% *

12 11 10% 11%
6% V* 1 1%
9 7* 7% 8% 8%

207* 15% 19 19%
31 23 27% 27%
46% 36 42% 43 ..1
71 60% 64 65 61

110 99 101 % 104 71
70%; 68% 62 63% 8
34 22% 31% 31%
78 68% 76 77 7
12% 9 12% 12%

48
31%
32%
39%
63

35 40%| 42 .. 100
19 29 29% .. 1200
26% 30 30% 3 100
27% 36%' 37%; .. 200
66%! 59%i 60 6 2700

12% 5% 7%. 7%: .. 5000
42% 34% 38% 39% 4' 100
59% 39 40 41 7 400
90% 77% 8S% 89 7! 7400

700
300
200
800

1700
100

9200
14600

700
400
100

21.% 17% 19% 19% ..

12 6% 7 % 7%
60 50 49% 50% 7
5 1 17* 1%
76% 65 73% 74 'j105 100 103 105
44% 25% 35% 36 2%
107% 73 78 78% 8
33% 20% 24 24% 4
26 18% 19% 20
31 23 °9 31 4
103% 90 101 101% #1

% %

% % % 11-16
122% 123% 121% 123 '%
122% 122% 121 121% 1
90% 90% 90% 90% + %
77% 77% 75% 76 % . %
97% 97%

34%
97% 97%

33% 33% 3474 74
42% 42% 41 % 41% . %
33% 3374 33 74 33 Vi Vi
81% 82 81% 82 . %
76% 76% 76% 76% Vi
82 82 82 82
6% 6% 6% 6% . %
20% 2074 19 19% . %

1100 1100 1075 1075
41% 42% 40% 40%
33% 337s 33% 337* 1%
11% 12 11% 12 + %
88% 89% 877, 89% F V*
40% 40% 38% 39 74 . 1%
51 51 50 % 5074 1
25%! 25% 25 4

%
25 % + V4

%! %! % %
60% 61 60 61 . %
7 7% 7 7% + V*

61 64 61 64 + 4
5% 0% 5% 5%
14% 14 V* 14 1474 '%
17 7* 18% 17 17% + y*
59% 59% 59 59 1
47% 48% 46% 48 + 1%
77% 77% 77% 77% V*
574 5% 5%

51%
5% V*

517* 51% 51% 1
115% 115% 114% 114% 1*4
39 39% 38% 39 % *4
787* 78% 78 78
29% 29% 29 29 *4
71% 71% 69% 717* . %
63 63 62 62% . %
7% 7% 7% 7% . %
11% 11% 11% 11% . %
1%; 1% 17* 17* . 74
8%; 8% 8% 8% . V*

19 %1 19% 19% 19% 74
28% 28% 27 27% . %
43%: 43% 42% 42% . 1%
66% 66% 64 % 64 7, 2V*
101% 101% 101% 101% . %
627* 6374 62 63 % + %
31% 32 317* 31% . %
76% 76% 76% 76% " %
12% 12% 12 7* 12% -1- %
26% 26% 25% 26 . %
41 41 41 41 V*
29% 29% 29 29 %
80% 30% 30% 30% + Vi
37 37 37 37 1

C. C. C & St L
Coca-Cola .,..

.Col Fuel A I.
Col A South..
Col Gas A El.
Colum Graph.
Comp Tab R..
Consul Cigar . -.4 ¦- --

Con.sol Gas ...I 88% 90% 88% 89
Consol Textile 19% 19% 19% 19n,

597*! 61 597* 61
7 % 7 % 7-1* 7%
39%' 39% 39% 39%
40 40 40 40

+ 1
. %

+ i
+ i

%
Cons Distrib..! 7 7 7 7 I. %
Cont Can 50 50 50 50 1. 1
Cont Candy .. 1 V»! 1 % IV* 1 V*
Corn Prod R.. 737,' 73% 73V* 73%1. %
Corn P R pf. . 1103% 103% 103% 103% %
Cosden A- Co..I 36%| 37% 35'/* 35% . 1
Crucible Steel.! 77%' 78% 76% 78% f- %
Cub Am Sug.. 24% 24%; 24 24V* %
Cuba Cane S..| 19%! 19%j 19% 19%
Davison Chem 30 30 30 30

4% mi IV* 1% .. 200[D & nio Or pf
75 66% 70 75 S 100 Detroit t'n Ry
21% 10% 20% 20% 1 6C0JDome Mines..

690 640 .. .. 11 10 Hast Kodak...
69% 52 65 65%j 5 6300 End Johnson..
15% 11% 13% 14 ..I 66001Erie
22% 17 20% 20% . .j 1100 Erie 1st pf....
157ki 11% 14 li% .. 1001Erie 2d pf....
82% 48 72% 73 8 2600 Fam Play-Laa
°9% *>3 26%' 28 7 1001 Fed M A S pf
1~9% 11%! 16%i 14% ..! 800 Fisk Rubber..
19% 11% 15% 15%! ..I 7001 Freeport Tex.
53 43% 49 50 2 100 (Jen Am T C..
78% 10% 70% 70%! .. 4bS0(>'Gen Asphalt..
117% 80 106 109 5 1001Gen Asphalt pf
62% 54 60 61 % 6. 600 Gen Cigar ....

138% 120% 136%' 138 8 200,Gen Electric..
16% 12% 12% 127*! 1 11300[Gen Motors ..

44% 34% 38% 38% 1 100 Goodrich .

.j-, i7 24 26 .. 600|Granby C MAS
79% 66% 70% 71 7 1700,Great Nor pf..
32% 28% 30 j 30% 4! 200 Great Nor ore.

16% 11% 12%l 13 2 200'Guan Sugar...
pi 7% 9%i 10 j .. 100|Gulf, M A Nor
26 21 24 26 I ..I IOo'g. M A N pf..
18% 06% 41 43 .. 300 Gulf Stakes St
60%I 54 66 58 4 400 Hask A Bark.
60 49% 57 60 25c 200 Homestake ...

16% 11% 13% 11 1 1700 llupp Motor .

86 59% 81% 81% .. 1701 Houston Oil ..

93 85% 90 91% 7 100 Illinois Cent..
37% 29% 36V4 37 .. 101° Inspiration C.
5% 37* I 4% .300 Interboro O...
ij.v 7^ 8% 9 .. 400 Int Agri Corp.
57 42% 45 46% 5 100 Int Ag Corp pf
100% 81 93 94% 7 2600 Int Harv Co..
17% 12% 15% 15% 600 Int Mer Mar..
63% 46% 55 56 « 1000] Int. Mer M pf.
4 30 37 37% .. 600 Int Motor Tr.,
17 13% 157*! 16 2300 Int Nickel ...

67% 43% 64% 66 ..! 8500;Int Paper ....

75 70% 72 72% 6 200 Int P pf stpd.
26 16%! 18% 19 ..! 1800 Invincible Oil.
'4.1 jt 4 4%' .. 2900 Island Oil A T.
'"87s! 18% 26% 26% 3400 Kan City So..'

08 77 100 8 200 Ka.vser A Co..
54% 35% 4 4% 44% 1 9600 Kelly Spr Tire
<) | X4 34 90 8 100 Kel S T 8pc pf

3-, 55 66% 200!Kelsoy Wheel.
2°%' 16 21%' 22 .. 2400 Kennecott
I7%l 8V*' 15%' 15% .. 2100 Key Tire A R.
68% 47% 49%' 50 6 2600 Lack Steel

56%I 40 55 56 .. 1001 Laclede Gas...

200j Del A Hudson 101% 102% 101 % 102
300 Den A Rio Gr. % % % % %

1% 1% JV* 1%
75 75 75 75 + 6
20% 20% 20% 20% %

680 680 680 680
65% 65% 64% 65 i
14% 14% 13% 13% %
21% 21 % 20% 20% %
14% 14% 14% 14% . %
77 78 77 77% %
27% 27% 27 % 27% + %
16% 16% 16% 16% %
1674 16% 15% 15% . 1%
49% 49% 49% 49% + 1%
71% 72% 69% 70% . 1%
109% 109% 109% 109% . 4
59 60 59 60
137 137 137 |137 %
137* 137, 12% 12% %
38 38% 37% 38% . %
24 24 7s 24 24
71 71 70 70% i%
3074 30 Vs 30% 30%

I ,S 13 13 13 %
10 10 10 10 1
24 24 24 24
42% 42% 42 42 . '1%
r.7% 57% 56% 56% 2%
60 60 59 59 4. 1%
13% 13% 13% 13% %
82% 82% 81% 81 % 1%
90 90 90 90 1%
377*
1%

37% 36% 36% y
4% 47, 1% %

9 9 9 9 V*
46% 46 % 46% 46% 1
95% 95% 92 93 3%
15 15% 14% 16%
55 55 54% 64% %
38 38 36% 87 .- 1%
1674 18% 15% 16% %
64 66% 62% 66% + T
72 7* 72% 72% 72% %
1974 1974 18% 18% %
47* 4% 4 4

27 27 26% 26% %
77 78 77 78 3
45% 46 43% 4»% 1%
85 85 S3 85 7*
5k 58 57% 57% 2%
22% 22% 21% 22 %
15% 15% 157* 15%
49 49% 48% 49% + ¦4
5574 55' 4 56% 65% + 2%

1921. 1929. 1919.
year in date 85,205.886 104,786.037 90,875.683

1P21. Closing.-, |IJlv.j
~~

iOpen- High- Low-) Clou- Net
High Low. BI<1. Auk. In 9. Sales. Ing. | est. est. Ing. ICh'nge
14Vj 1ft 12% 11 ..I lOOiLakc K A W 13 1-1 '3 13 1
28 19 23 27 . .1 lOO'l, E A W pf. -'4 24 24 1
29% 171s 27 27V 21 300 Lee Rub & T. 26% 27 26V, 27 ..

56% 47%) 53% 537& 37+ 1200:Lehfgh Valley 54 54 .>314 53%
153% 138% 150 157 121 30CjLig & M Tob. 148 150% 148 150% + 1
153%1138% . 140V 1- 10C L & M T pf B. 145 '145 Il45 145 4

21 Hi 15 17H 17Va' 2 800(»! Loews Ine 177a 1< L
12% 9% 11 11%: 1 500 Loft Ino 11% 11%! 11 11%
164% 136 ,154% 155 12; 100 Lorillard, P... 155 155 15>> 155

6V 4% 5% 5% .. 100
13%! _n >2% 12% . .! 600
89 72 70% 73 10 500
14%' 66 71 71% 5 2700
33%| 20%,! 31%! 32% 2% 850
55% 44 55% 58%!2%l 100
23%! 1434
20%! 16
13 Vi

104 "s 92%
61%! 54%
88% 687
39 31
12741 8%

18%; 1.8%! 2600

103% 97 102 ,103 7 100 Louis & Nash 102 102 102 102
89%' 64% 72 74% 10 800 Manati Sugar 7' 72 71 72 +2
58% 39% 10 12 7 700 Man Ele guar 40% 40%i 39% 40 4
45% 38% 4.7 43% 200|Mkr S R pr pf 43% 43% 43% 43% %
7% 2% 5 5% .. 2001Maxwell M 5% 5% 5 5 %

12 5% 5% 574 1001 Max M 1st pf 6 6 6 6 + %
167% 135% 147% 1 48 121 48800 Mex Petrol ...151 151% 147% Ill's 3's
24 15% 23% 23% 2 600'Miami Popper. 238* 23% 23% 23% %
15% 11% 13% 11 1.60 £100 Mid states Oil. 14 14 13% 14
33% 25% 28% 28% .. SOOOiMidvale S .8- o! 28%' 28% 28% 38% %
14% 9 12% 12% 2001M A St L new 12%, 12%, 12% 12% %
3 2'2% 2%, ..| 300 Mo. Kan A T. 2% 2% 2% 2% . %

23 16 21%. 21% ..I 4906'Mo Pacific 21% 21% 20% 21 1
43% 33%' 40% 41 ..I 18001 Mo Par pf < 1 41 40% 4074 1
25 14% 21 21%; ..: 200! Mont W A Co.' 21% 21% 21% 21%
28% 21 22 2? % ..! lOO.Mulllns Ro.1v. 22% 22% 22% 22% %
100 ,100 95 110 7 100 N, C A St L.. 100 100 100 100
30 .! 20% 22 22 % . J 100 Nat Acme ....' 21% 21% 21% 21% %
36% 25% 31 33% ..I 100 Nat Clo A Suit 31%' 31% 31% 31% 1%
5% 1 1% 2 .. lOOlNat C A Cable. 1% 1% 1% 17« -+* *4

65 497, 59% 60 61 BOOjNat En A St ..I 59 59 58% 58% %
NRR of M 2pf! 5% 5% 5% 5% %
Nevada Con (' 12% 1274' 12% 12%!+ %
N Y Air Br... 74 74 72% 72% 3%
N Y Central..! 71% 71%l 70% 71 1
N Y Dock 32% 32% 31% 31% 7*
N Y Dock pf..; 55%! 55% 55% 55%'+ 1%
N Y, NH A Hi 19 19 18%; 18% 7s

IS 18%) 1! 100]N Y. Ont A W 18741 18V 18% 1874 . 1 74
12% 12%I ..! 100 Norfolk South! 12% 12% 12% 12% ..

96%! 97 7' 13001 Norf A West..! 97%' 9774; 9674' 96%1 %
60 61 H f> 1800'North Am CoJ f»9H 613i 59H' 61 ah -f
73 73%' 7' 380OlNor Pacific ..! 74 74% 73 7374 1
3474 3474 5! 100 Nova S S A C.I 84%! 34% 34%' 28% + %
9 11 'I 100|Nunnallv 10 10 10 10

4 3% 374 3% 40c 600 Okla P A Ref-I 3% 3%' 3%! 3V41 ..

30% 24%i 26% 26% 2! 400'Orph Circuit...| 26%: 20% 26%' 26% ..

148 115 140 14374! 81 200|Otls Elevator..' 143% 1143% 143% 143%I. 1

.] 300 lot Is Steel 14 14 13%' 13%t %
2| 300|C>wens Bottle..] 4S 48 47 47 1
.1 200 Pacific Devel ..I 16% 16% 16 16 %
51 300'Pac Oas A El. 53%' 53% 52%' 52% + %

24800 Pacific Oil . ..j 40% 40% 39%' 39%l . %
6' 16900|Pan A P A T.| 69%| 70 67%| 69 I. 1
6 1800 Pan A PA TB' 63%' 63% 6 1 74 6 2 . 1
2! 4200! Penn R 35%' 35% 35%! 3 5 74= 74

17 8% 10%i 10%; .. 1000' Penn Seab St.I 10%; 10%! 10%! 10% %
51%l 33+g 50741 60%! .. 8400|l'eople's Gas..] 50 51%l 49%) 50% + %
2374! 15% 20%: 2174 ..! 17001Pare Marq ...| 21%l 21%; 20% 21 ]. %
35%' 31 741 3274 32%! 3 4C0 Phila Co 32% 32% 32%! 32% ..

31% 23%: 27%! 28 1 aOOlPhillips Petrol! 27 j 28 27 28 !+ %
4274 19%' 31%! 32 ..! 10500|Plerce Arrow.' 31%| 32V1 30%| 31%!+ 74
88 68 ] 71%' 78 8! 200|Pierce Ar pf..| 72 72 71%! 71% + %

300 Pierce Oil ....I 10%' 10%i 10%! 10% 74
200 Pierce Oil pf..' 72 72 72 72 !+ %
7001 Pitts Coal of P. 61%! 61% 61%' 61% I. 74

88% 82% 8674 87 6' 14)0] Pitts C of P pf! 86%) 86%
32 2474! 28% 30 ..I 400'Pitts A W Va. 29 29
96 8174! 88 88%I 8l 400!Press Steel Co' 88%l 88%
69 54 68 69 4I 300 Pub Sfrv N .1 66%' 67%! 66%j 67% + 174
111% PS 102% 103 8' 900 Pullman 11037s 103% 1102% 1103 ..

51%] 39%! 41 42 51 800 Punta All Sug| 41%! 41%! 41 41% + %
36% 31 34%! 34% 2' 200:Pure Oil 34%! 34%l 34%; 34% . %
25% 21 22 23% 1.35 100|Rand Mines... 21%' 21+4 21 +4! 21%!. 74
15 11 14% 14% ..! 600'Ray Con Cop. 14% 14 VI 14741 14%' ..

89%! 63 72 72%; 4! 21500,Reading 7574! 75%I 71%' 72%!. 3%
55 37741 45% 46 2] lOGOReading 1st pf 44%! 46 44%! 46
67% 40 45% 46 2 600 Reading 2d pf! 45%! 46T4] 45%! 46%

16 12%i 13%! 14
64%! 43% 46%' 49
19% 11%' 15%' 16
54 4674 52%! 53%
417+ 27% 39% 39"
r9%: 64% 68%: 69
'1%| 5.874 61 % 62
41%! 32% 367. 35%

117s 9% 10% 10%
'8 69 70%' 71%
64%! 56%' 61%! 62

8674! 8674
28%! 28%' %
8874' 887*!

+ 2
+ %

1%38%' 25% 35% 36%' ..! 800 Rem Type .... 37% 37%l 36 36
39%| 23 27% 28% ,.| 1400,Replogle Steel! 27%! 28%! 27%! 27% %

3

49
28%

83
99%
17%
6%

83 81 82 I. %
99% 99% 99%! ..

17%! 17%! 17%]. %
7 6% 7 1+ %

2 4 74 1 4 741 18 19 ..! lOClRep Mot Tr..| 18 18 '18 18 1
73%] 58%I 59%' 60 6| lllOOjRep Iron A St 59%' 60%l 5874' 5974' +
96%l 89%! 90 93 71 200!Rep 1 A St pf.| 90 90 j 90 90
697g 56%! 6474 65 5.20 P30C Roval D X Y..: 66 6674] 64%' 65 |. 2
25% 19%: 23% 23% ..! 4400'St L A San F.1 23% 23%! 23%l 23%!. 74
357h 28 31 35 ..! 200 St I, A S F pf 3 4% 34% 34% 34%'. 1%
30%' 23%| 28% 29 ..I 700lSt Louis S W 2974' 2974| 2 8 74 29 1+ 74
41 35 37%' 38% .. 400 St L A S V pf. 3 8 38 3 7 74 3 7 74'. 174
5% 2%; 3 3%| ..| 200:San Cec Sugar 2%, 8 274 3 |. %
6%! 2 74 5%: 5% .1 600 Saxon Motor.,| S%! 6%i 5%. 5%l. %
774 6% 6% 6% ..I 100]Seab Air Line.! 6 74 6%l 6%: 674,. %
12%' 8% 10% 10%| ..I -lOCiSeab Air L pf! 11' 11 11 11 1.1
98%! 65%! 81 % 82 ..! 2800'Sears Roebuck
102 96 98 100 7! 60 Sears Roe pf.
20% 12% 17% 17% ..| 500'Seneca Cop

4% 6+4 7 ..! 200;Shattuok Ariz.
38% 46%i 4774 I74c| SOOIShell Tr A Tr. 47%; 47%! 46+,' 4674]. ,

19%: 27V4 27%: ..I 15600 Sinclair Cons . 27%! 27%' 27 27%!. %
56 30 41 42 .. 400'Sloss-Sh S A l! 41% 41%' 41 '41 [.1
10! 70 76%; 76%' 6 14300ISouthern Pac.J 77%| 77%' 75%' 76%!. 1
24741 19 21% 21% 7300 Southern Ry..| 22%
60 52 51%' 52%' . .| SlOOuSouth Rv pf..| 56
167% 135 150 151 5 800 Stand Oil N J. 150%
110 |105% 108 1108%! 7| 300 St Oil N .1 pf. 108%
88 77 78 78741 7 100 Steel A T pf.. 78

11174! 85 101 1111 7' 100!.Stern Bros pf. Ill
Stew Warn Sp' 29%
Strom,berg Car
Studebaker ...

Submar Boat..
Tern C A FA.
Tenn Cop A C.
Texas Co ....! 40%' 40+,
Texas Co rts.,1 2%I 2%

37 26%' 2974 30
46 27%; 37% 38%

100
2000

67200
100
200
700

15 38 '| 40 40%! 3 6100

93%' 43%; 7778' 78
10%] 7%' 8 +
25% 12 15 17
10% 7 o%

3874

|%| 21 21 I. 1%
56 52 52 |. 4 %

151 150% 160%!+
108%ll08%;108% %
78 78 78 %

111
29%
38%

78% 79%
8%' 8%

15 15
974 9%

;%! 1%: 2 1*2% . 17213
367k 21 28% 29 1 2500iTex P C A Oil.] 29%: 29%
26 16% 24% 21% ..I 6000 Texas A Par..! 23%' 24%

36%
76%
8%

111 1111 I. %
29%' 29%'. %

37%!. 2
78 2
8%'. %

15 IB . 2
9% 9%!. 74

40 40%'. %
2 2 '. %
28%' 2 8 74'. %
23%, 24% +

0%: 13 17 18 .. lOO'Thlrd Avenue.! 17 17 17 17 %
57% 45 557., 55% 6 14400lTobaocn Prod. 53%' 66%! 52%! 55%!+ 1%
20 16 17 20 .. 100'T.SLAW cofd! 19 ,19 19 19
13 6% 1174 12 6400 Transoon Oil..! 11741 12 11*4 12
44% 36% 41 44 5 lOO Trans A W St. 41 41 41 41 I. 2%

17% 24 ] 21% ..| 20l00]Unlon Oil 22%| 24%( 22%! 21 |+ 1%
112% 119 119% 10 2000 tTnton Pacific.

64%' 65%I 4 100lUnlon Par pf.
30%: 30%: . 100llTnlted Ml St.
95%| 97 8' 1O0UTnlte>l Drug..
44%' 46 ]3% 200+Tntt Drug 1 pf

109 % 1109% 8' ITOOCnlted Fruit..
10 'l1 .. 100!LTn Rv Inv.

24%
122%
67%
34
106
47
207

63
27%
85
43%
97%

12%! 9%
26 19L. 22% 24 ..I 200!lin Rv Tnv pf.

60% 60% 3 27000!T!n Retail St..
17+4 18 .. SOOjU 8 C I P A F
6 6% ..1 lOO'I" S Express..

21V41 21% .. 1600! 17 S Food Pr.

60% 48
19 11%
7

17%
74%! 647
68% 41%

62%
85% 26

120% 1120% |119% ] 119% 1%
64%' 64%! 64%' 64%i + %
30%' 303fl| 30.%l 30% %
96 96 96 96 ]. %
45%' 45% 45% 45%!+ %
110 110 109% 1109% i. %
10%' 10% 10+4 10% I. %
24*4' '4%! 23 23 !. 2
59%' feo%' 58%' 60%!+ 1
17%' 1774' 17%| 17%:- ^
6*4: 6% 6%' 6*4 + %
22% 22 % 21%' 21%!.

68 68+4 S 3300 T* S Tnd Alco. 69>/« 69%' 67 68+* .
56%' 57 . .| 900!TT S R A Imp.l 66 56% 56 56%!.
73% 73%' « OOOO't; S Rubber...
33% 34% 100 tT S 8. R A M.

86% 77% 83%' 83%l 5 185001T7 S Steel.
112 107 108% 109% "! 900 + ! S Steel pf.
59% 45+4 55% 56% 4 2900'TTtah Copper.
12% 8% 10 11 I ..I SOO'l'tah Seonr.
41 26 34 7, 34%' ... 470o:Vanadium St..

8% 874 . 1800 Vlvaudou

'4 74 72%I 73%
34 34 34 34
83% 83% 83%' 83%
109% 109*4 108 V 1108*4
56%; 56% 55%: 56
11 11 11 11
33%' 34%' 33% 34%
8%I 8%' 8%I 8%

%
1%
%
%

8% .. too'Wabash 8% 8% 8%! 8% . %
24%: is 22% 22%! 1900'Wabash pf A. 23% 23%! 2274 22%'. 1
7" 49% 63 65 27i 500 Wells Fargo. 65 65 62 62%]. 3%
7a .»;»% 63 65 12%' 64 Wells Fargo... 65% 65% 65% 65%| ..

11% 9% 10%' 10% ..' 8001Western Md..| 10% 10%: 10%] %
21 15 18% 1974' .. 400! West Md 2 pf. 18% 19 18%' 19 1%
30%1 23% 28 29 ..! 500'Western Pac..| 29 29 28Vi 28% %

84 89%; 90 7 100|West Un Tel..] 90 90 90 90 ..

48% 48 48%
10%! 9741 974
17%! 17 17
40% 39%! 40%
15% 13 14

.8%! 8%' 8%
30 36 36% 100:Willys Over pfl 36% 36%:

94
49%! 42+4 <3 48V 4 800lWest El A M. 48%

8 10 10% .. 700'Wheel A L K.I 107411 %l
1 O 1L.19%' 14%! 16%' 17% ..! 300 Wb A L E pf. 17%
14 35% 40 41 4' 1700 White Motor..' 40%
17%| 12% 13%! 14 8900 White Oil 1574
10%' 5%' 8%: 8% ..I 4000 Willys Over ..I 8 +
42

38 41 42 5 100 Wilson A Co...I 41 41 '41 41
108% 113 114 8 100 Wool worth . ..! 114 114 114 114

",5%' 43 50% 53% 6 500 Worth Pump..] 51 51 .*0%' 50%
81 71 ~~7» SO * 7 100 Worth P pf A 78 78 78 78

6i 63 64 6 100 Worth P pf B 63 63 63 63

1%

%
1%
%

1

1%

65
*Kx dividend. tKx lights.
MOTE--Odd lot trnnsaciions are not recorded separate line unless sales

were made at price outsid" of ihe regular full lot range.

32 44 nomhuv. eente i rupee
Demand 244.28 28 28 38.844
Cable* .20.80 2«.V) 28.78

40 *4 Ynknbima. eent* a yen
Demand 4*.2" 4*23 4* 12H
Caftlea 48 844 48.80 40.37H

worm amf.uk a

32 44 'tin de Janeiro. ¦¦m a mllrele
Demand 1". " I3.no 13 37'J
r«M«. 1.1. 13.H211 13.M)

42.4:. I«.!- ni.« Air. «. f l»'»r>
Demand 31.2 32.02'.. 30 37'%
f»hlea .31.37H 32.73 30.30

103 42 friis't.iv, .-nle n r

Pemand 07.23 04.80 00.00
Cnhle, 07 30 04 73 00.28

CANADA.
Ne« Vnrk fund* In Montreal, *120 premium

per it,000; Montreal fundi In New York.
*107.14 dtecniint per 11,000

MONEY MARKET
THlsrU4DAT, MAY 12.

CAM, I.OAN8.
Renewal# 7 l.ait T
llleh "A ear's hl#h !t
l.rnv 7 Vcar'i low 8

TIMK I.OANW.
ollileral. 00 tn 00 dajrr 0 'aO A

Ml*eO rnllateral. I tn 0 month*.... 0 ®0%
indtiitrlali, oo io on day* nu,®fl\
Industrial*. I to 0 month* 0H176\

t oMMKtif iai. paper.
I ft turn", 4 tn 0 month* 7 ®7'4

014Other name*, 4 tn 8 mnnthi ......7

DISrorNT RATFS. RF.1FHVF BA>K
Commercial paper, IB daya, Bty; 16 to 90

day*. «H; J.lbarty hmida and Victory note*,
Ifi'day*. «; IB to 90 day*. B. banker*' accept¬
ance*. IB to 90 Bay*. B.

OPFN MARKF.T R ATF.*.
Ptlrn* eligible accepts,., ei, on cell r,

discountable at Reatrvc Hani., fin to no Bay*,
non-member* and private batiV»r.«.

risible, on to 90 tlayt. HftO',.
ho to 90 Bay*. H'O"

Cf.KARINO HOI SF M ATF.MF.NT.
tearing Hondo cachanaer, BOW.on

balance*, $.19.440,100: Federal R. «. It
balance. #dB,flB*,971.

ftfl/VHIt MARKFT
Official bar *llyer In Haiv York, domestic,

09140. an ounce, unchanged; foreign, on:,,
up Hr T.ondon, 34Hd.. unchanged. Mcxl an
dotlnrj. 4B»,c , up 1,1-.

THgliaat i.oweal
tendon 42"id, .lan nv.rl March 7
New Tork 6SVc .lan « V Morrn

NOT TO CI T FOOTWK5AR PRICK*,
Hot. Samuel p, Colt, chairman of tin

board of the I'nlt'd Stater Uubb, r i'um.
I nifty, Rlatea thnt thai coniflgny's recent
.idjustmont of |>rlcea on antomohllc tire*
and tubea baa no bearing on It* business
in o'her linen, and there \* no intention
of making any ebnnge In IIc prh-ea for
rubber antl fabric footwear.

APPEAL TO DENVER HOLDERS.

Protection ( iiininlltff \«l»« H(lr. a

¦tknrr fop Rcstltntlon I'luht.

The Denver nnrl Ttlo Grande stock¬
holders' protN'tlVf committee ha* Issued
a full for contribution* from the stork-
holder* of fit) rents n share with all new
.took deposited. Stockholders who have
contributed 20 rents n share ar*' asked
to pay the balance of 30 rents.
The purpose Is to continue the fight

for the restitution of the Denver and
Itlo Grande Kallrnad property. The
.nmmlttee Is calling the attention of
stockholders to the fact thHt the con¬
firmation of the sale by the lower court
defers but does not defeht the restitu¬
tion of the property.

FOREIGN MARKETS.
tjONPON. May 12. Itai gold, 108a.;

money. 4-l* per rent. Discount rates
short hills. 4 'a per cent three month
hills. R-'tjihif's per cent.

f'Ania. May 12..Prices were heavy on
the Bourse to-day. Three pw cent,
rentes. 57f. 35c.: exchange on l.ondon.
I7f. fine. : five per rent, loan, S2f. 7nr. ;

I Die dollar, lir. 91c.

GRAND TRUNK CONTROL SHIFTS
4liarrhnlArn Vo»» for Trmiaffr to

Canadian RoTrrnmrnl,

T,onpo.v, May 12.Hhareholdera of the
Orand Trunk Railway Company voted
to-dav (o ratify the agreement with the
Canadian tlovernnient for the transfer
of control to the Government this month.

Ottawa, May 12.-«-Resumptlon of ar-

bltratlon proceedings to OotPrmlnp thp
physical valtip of the Grand Trunk Rail-
way wnn forecast to-day by thp I.>ondon
dprlalon. Pomlnlon officials aald this
'ratification would extend the time limit
In which the arbitrators could make
awards and would make further leglsla-
tlon unnpppssary In the present session.
Government nominees will supplant the
existing hoard of directors. The share¬
holders will name a committee to pre-
sent their case before the board of avbl-
traticai.

t t yrnti not arc nKc f.ipts.

Receipts for duties at the Custom
House yesterday were $ 1,OSfi.fit s.fit, of
which $ 4011.4711.03 was for rrvrohsndlse
withdrawn from bonded warehouses and

I $077,1 41.41 for racent Importatlana.

TOHCS OF WALL STREET.

Sixth nmy of Decline.

Yesterday was another day or «.
cline the sixth consecutive sesrion <

mnv

which P'-ice averages ha v.

mov.-d to lon er levels. Trading ws
not particularly heavy, falling

"me HIH ttf m"li0n ma,k a,ld a: n"
lime did there appear to he any . es-

tUa°« a*ai"'" " "lock or group
of stocks Rather, steady pressure w«>

VV'V m0l! of th" day practical?*
r V and PXCePt I" the ill-

fT VT ° a fpw individual issues. suc«
«s ( alifornia Petroleum. Internation. I
'ape.. Tobacco Products. Pnion OP

fh«' 11 "Cl<> ,ow"' at lho r|o,!':
| than they were on Wednrsda, Th-

j motors, lues, some rails and some oil-

th^r 4° rr fU:thr ap,llns:- which made
their decline at times a little more f«r
'"caching than that in the general lis-
but most of them rallied from their
low points before the close

I nlted .States Steel.

great*' ZTV TV Watched with a

great deal of interest bv traders
throughout the session, because l\
thoughi it was evident that pressure was

yf^"? d gainst the stork during
the best part of the day, little progress
was made on the downward side and
the closing figure was only .% under
« ednesday's final ouotntion. The pres¬
sure was sufficient, however, to pre
vent the stock from rallying even frac¬
tionally. as did some Independent steels
which had been sold so heavily on

A ,r,lk of ,he traders m
cent mai kets has been to leave Steel

common entirely alone right up to the
end of a move and then to turn sud-
denly to that erstwhile market leader
and give it a whirl one way or the
other In terminating the movement!
whether up or down.

billed 4 hcmlcfl |.

The passage by the Senate late Tues¬
day of the emergency tariff bill with its
anti-dumping clause rigidly restricting
the Importation of foreign dyes pro-

ye"ter'1ay buying of chemical
stocks and. although It was Insufficient

LJ8ttK"k« "P very sharply, it

nV .th<Yi °f e,lm|nating them from
he decline which hit a large portion of
the list. 1 ransactions in the common

3 nnn °i Allled C,1ctnlcal were around

I4i VVV' V .
|)rices rslnging from

14 , to 447, closing at 44^. with . net
gain ol V The preferred stock held all

close&t ' unchangod froni w» dnesday's

Money Tone Ksaler.

I 1- A,lth«W thp m°hey rates In the Xew

Va ock Exchange were 7 per cent

fiu V''- Vu °VPr ,hp countPr rate was

614 throughout the session, and nionev
brokers reported that the supply was

considerably larger than that of Wednes¬
day. There was an easier tone also in
commercial money. Commercial paper

Taa 0nf V l'ut .re business
moved at t>t«. and the active market
quotation ranged generally from 60, to

ext.»«7V maximui" ot 7*4. which had
existed has dropped y4 of 1 per cent, to

A broker arranged a substantial
loan yesterday on curb and unlisted se¬
curities as collateral at c. of 1 pet ernt

fatera, Tk'" '°an ratP °n mlxed ,:°b

'VVV T,hP gpneral 'margin has been
as high as 2 or 3 above the rate for regti-
lar business.

C.'nt* KeroNcnc Pric*en.

i ho Standard Oil Compar.v or \Vw
Jersey has cut ag?,in the price of kero¬
sene 1 tj cents in New Jctst*. bringing
the tank wagon price down to 12 cents
In Baltimore the new jirice j. *1 ,7

WW C!"arlef,ton" «. c- li cents!
A reduction of Vi cent to 11V cents

TV n?®devat the company's Parkers-
burg, \v, \a. refinery, but ,t atfected
only stations in its territory.

Kennecott Production Lovr.
The April production of the Kenne-

..,ndT .VV °mpany ""as 6,213.800
pounds, the lowest since May, 19 |p in
March the company reported Its produc-

6 9*7 Sto ,
°nd Fcbruar>' 88

6.957.820. In April. 1920. the company's
production was 9,819,960.

Kxehnnge Meat* 64,000 Higher.

bershlpNofW vX°rr-KH,0Ck Kxcha**8 .".m-

been ««M ? t i.han"lnK Burbank has
een sold to J. h,. Alden for J96 000 an

ssXeVr °f $4'°°° from ,hp Preceding
fnrrl V * k""' ,Chan*n I. B. Kings-

j £rVrh,.~n in

Kxpect to Maintain Rlvideud.
The Otis Rlevator Company, in a let-

with it, 60
"tOCkh0,dp" c°nnec,lon

Its 60 per cent, stock dividend
says that i, i, -hopod an,I -xpected^That'
the present regular dividend rates can
he maintained'. The company', 3Ur-

l6T90 277Hn PI"0fltS for 1320 w"rc

j® '2jr'' a"d ,hp l>er cent, stock

s dhrtrth°M common stork rails for
s distribution of $4.742.800 par value

the lethterre;avTrr,f*r °f fha« "rnount.

will enlsnreVi r°m to capital
wilt enl ance the .security of the com

Party's outstanding preferred stock

Kmvlrnt HI-) Car I<dkiIIiiki.
Cars loaded with revenue freight In

the week ended on April SO totalled 721.-
99" car*, the heaviest weekly loading
*o far this year The Increase over
the preceding week waa 17,470 car*, or
2.4 per cent. Although the total waa
79,000 cara under the corresponding
1920 week, the week marked the fourth
conaecutlve gain since the upturn re¬
corded In the first week of April. Gain*
were made In all clashes of cara. Coal
loadings Increased 6,400 cars, merchan¬
dise and miscellaneous freight, 5,000
cars, and grain, grain products, forest
products and ore each showed an In¬
crease of about 2,000 cars.

Rumors I,aid to Rest.

Declaration yesterday of the regular
quarterly dividends of I'nlon Pacific
and Southern Pacific set at rest rumors
which had been afloat for some time
that their present rates would not be
continued. Regardless of the large Item
of non-operating Income received by
Union Pacific from its Investments, ru¬
mor had it that Its directors might re¬

duce the road's quarterly disbursement
on account of poor operating Income.
Similar rumors circulated about South¬
ern Pacific by reason of the recent seg¬
regation of its oil properties from Its
railroad holdings. Announcement of that
company's regular dividends, however,
failed to bring oirt much support for the
stocks, and hofh declined In sympathy
with the rest of the list.

MRIff TO PITCH FOR ROMI CLI'H

Oiarles H. Sabln. president of the
Guaranty Trust Company of New York,
has been selected to pitch for the New
York Rond Club In Its contest with the
team representing the Rond Club of
i'hlcago at the Sleepy Hollow Country
Club on MaJT 20. It has been said of
Mr. SsWn that ris a banker he Is a good
pitcher and that one of his characteris¬
tics which has made him so successful
as the head of the world's largest trust
company Is his ability to put 'em over
the plate when they're needed. It was
before Mr. Sabln got thoroughly Into
the hanking game st Albany that he
was gracing the diamond with baseball
organisations, and from hl« friends, who
ought to know, comes the Information
that he is bigger and better thsn ever.

ioini siurt ari»« nivmuYtJ.
Directors of the Todd Shipyards ("or-

inratlon declared yesterday the regular
ivldend of J2 a share, payable on June
0, to stockholders of record .tune I.
"he dividend Is payable on the new

spltallsatlon only.
JHN back s page and see the hundreds of
Went id* in to Hay's Herald. nmwUltllK
here to Interest VOtf..Adr.

First
Mortgage Bonds
We shall be pleased to

submit to the investor a list
of investment suggestions
which includes only bonds
entirely secured by a first
mortgage on the properties
of sound railroad, public
utility and industrial com¬

panies and

Yielding from
6% to 8%

Lift upon request

33 Pine St. New York

Pittsburgh Philadelphii
Baltimore Washington

Graham,Parsons X Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

Investment Securities

Deal in and Purchase
Issues of

Municipal Bonds
Bonds, Notes ami Preferred

Stocks of
Railroads, Utilities and

Industrial Corporations
of

Established Value

John 5727-30

DEPRECIATION
OF

INVENTORIES

Service is not bought on

a rising market and
liquidated in a falling one.

Therefore, light and powe-
companies in periods of
deflation are not faced
with large losses due to
depreciation in inventory
values.
We are recommending as

an opportune investment
a high grade Power anil
Light Bond which yields

7-Vr income for 20 years.

Circular H-lI en Rcquc.il

J. G. WHITE & COMPANY
INCORPORATED

37 W A I.I. STJirr.T. NEW YORK

How Are Your Bonds Rated?

Moody's
RATING BOOKS

will give the answer.

Issued annually in four volume*.
1911 Editions now in press.

Cover
Railroads. Public Utilities
Industrials. Governments
Ask your Bank or Banker, or write to

Moody s Investors Service
35 Nassau Street, New York

Beaten Philadelphia Chteag*

Niagara Falls Power
Amer. Exch. Natl. Bank
Bankers Trust Co.
McC LURE, JONES & REED

Members Sew York Block ICwrhange
115 Krniidwn* PtlMM Xlil Rwlnf

Selected List
Of Well Secured Investments

To Net 7' , to 9%
COGGESHALL & HICKS

Membu* York Block I'xr hotter
128 Bro«aJw*y 203 W. 79»h St.

Safe Bondsfor Investment

HALSEY, STUART
&. CO. Inc.

Stone & Webster
l\<OHI'ORATF,l»
Investment Securities

120 Broadway, Neiv York
Telephone Rector 6020

Boston CViIcat

Murk A. Nnhlt Thrnilnra C. Tnrwli

NOBLE & CORWIN
til Broad At. Nm ¥nrk

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

KOI tmr AVI) SOLO.
Trlrphnn* 1111 Rroad.


