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Falling
Commodity

Prices
The purchasing power of
money is rapidly increasing
with the fall in commodity
prices and the income frpm
fixed interest-bearing securi¬
ties is likewise increasing in
buying power. Investment se¬

curities should appreciate in
market value in direct ratio
with the increase.in the pur¬
chasing power of the principal
which they represent and the
income which they yield.

Write for circular Ato. 1759
Consertaiite Inceitmenls. \

SpencerTrask&Co.
25 Broad Street, New York

ALBANT BOSTON CHICAGO
Jfumbor) New York Stock Exchange
Members Chicago Stock Exchange

Porto Rican-
American

Tobacco Company
8% Gold Bonds.Due 1931

Sol* funded debt of the
Company. Safeguarded by
itrong sinking fund pro¬
visions and other protec¬
tive features. Attractive

interest return of

8%
Circuiar cm reoue.it for AD-391

The National City Company
Main Office: National City Bank Bldg.
Uptoan Office: Fifth Ave. A 43rd S".

New Amsterdam
Gas Company

1st Consolidated
5%

Due 1948

WECsmogleEweii
Iniestment Securities

2 WALL ST. NEW YORK
Rector-- Telephone 3271-4

Republic of Chile
20-Year 8% Bonds

due 1941

Sinking Fund begin¬
ning May 1, 1921,
sufficient to retire
$1,200,000 bonds per
year at not exceeding
110 and interest to
February 2, 1931, and
thereafter at not ex¬

ceeding 105 and inter¬
est.
All bonds not pre¬
viously retired by the
Sinking Fund to be
paid at maturity at
105 and interest.

Price and further detail*
upon requcsr

"Pirker & Company
49 Wall Street. New Yorl«

Formerly
Colgate, Parker & Co.

Bankers Trust Co.
.Guaranty Trust Co.

-Bemcnt Pond Com.
CLUfftE, JONES & REED
Wrmhrm .Vtu> York Kt"'k Krchnnffe

113 Broedwej Thons .1131 Rirler
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FINANCIAL NEWS
AND COMMENT

Stocks Recover Early Losses,
Although Call Loan Rate

Rises to 7 Per Cent.

j Professional traders overstepped them-
selves yesterday In an effort to drive
stocks lower on the strength of the
Silesian difficulty between officiate of
England and France, for short cover-

ng in the afternoon brought prices
back from low levels of the morning
with a great deal of force. The »-e-

!covery was not retarded by an advance
of the call loan rate from 6^ per cent,
to i per cent, late In the day because
It was believed that that movement re-

fleeted merely heavy Government trans¬
actions and did not forecast a per¬

manently higher level for demand funds.
At the same time the money market
took cognizance of the current large
output of new security Issues and the
prospect of much new financing in the
Immediate future. There Is under con-

slderation by investment bankers a

comprehensive programme of municipal,
Government and corporate financing,
which, if pushed forward rapidly, may
bear down on call loan supplies-during
periods of distribution although the fact
that several large issues are under ne¬

gotiation discloses confidence that
money conditions will be favorable for a

considerable time.
The stock list at the close of business

contained many net gains of a point to
as much as 5 points, such issues as

Chandler Motor, General Asphalt, In¬
ternational Paper, Studebaker and
United States Industrial Alcohol being
more prominent than others. Those
names suggest that last week's pressure,
more pronounced among some of them
than elsewhere, had formed a cushion
from which prices rebounded rapidly
once short covering began. Rail shares
as a whole were mixed in their price
changes. New York Central, Lacka-
wanna, Reading, Southern Pacific and
several others gaining ground coincident
with declines bf many companion stocks.
The railroad department has come of
late under the Influence of comment
about dividend prospects, which In trad¬
ing estimation appears to have more
than counterbalanced earlier expecta¬
tions of relief to railroad costs through
toe Labor Board s pending ruling on

-wage rates.
The reduction of the Dallas Reserve

Bank's rediscount rate from 7 per cent,
to 6^ per cent, places all of the re¬
serve institutions on either a 6^ or a

« per cent, basis. As the Dallas bank
reported last week a ratio of cash to
deposit and note liabilities of 38.6 per
cent., in contrast to rates of other in¬
stitutions ranging from 41.6 to 72 per
cent., it is indicated that the policy of
the Reserve Board to cheapen credit all
over the country for stimulating busi¬
ness has not resulted in unsound infla¬
tion anywhere since the cuts began in
Boston more than a month ago. Other¬
wise action at Dallas might have been
delayed. It is conceivable that* addi¬
tional reductions will come shortly, but
the strong position of open market dis-
counts hardly suggests that the time Is
near when Reserve Bank rates will find
themselves above and not below those of
the public market.

Holidays in London and Paris tended
to restrict dealings in foreign exchanges.
In the absence of directing forces from
those centres it was difficult to decide
whethor political differences over Po-
!and's attitude in respect to Silesia was

really potent in bringing about reces¬
sions in sterling, francs and marks.
After transactions had been made in
sterling at $4 to the pound the quota¬
tion for sight drafts got down to 3.99 >i
*nlle franca receded from 8.69 to 8.45U
and mark* ended the trading session at

""*.""""" ".* ~

FOREIGN EXCHANGE.
.MONDAY. MAY 16. lOiil.

I.REAT BRITAIN.
Satur-

84.808, sterling -Monday, day. Mny 0
Demand 93.06% 93.00:4 $3.1>78i
Cables 3.00»i 4.001^ 3.96%Bunkers. 60 d. 3.00*4 3.00*4 3.04
Bankers. 00 d. 3.0314 3.0414 3.03

THE CONTINENT.
10.30 France. centa a franc:

Demand 3.4314 6.30 6.16
.» n. i'V"," 809tt 8.161419.30 Belgium, cents a franc:

Demand 8 46 8.59 8.1314
,n-n 8.4614 8.{*1*4 8.10
10 jO 8* Itzerland, cents a franc:

Demand 18.00 18.00 17.71
,* .--J ; 18^02 18.02 17^73- " v- j n.u
10.wO Italy, cents a lira:

Demand 5.55 3.60*4 B.03'4, , ".v"71 »».v*r(4

- ,n ,
3.61 3.001423.80 Oermany, centa a mark

Demand 1.72 1.7584 1 48
Cables 1.72% 1 76 1 48

26.80 Sweden, centa a krone
Demand 23.80 23.55 23.45

ee
Cab'rs 23.65 23.60 23.50

.0.80 Normiv, cants a krone:
Demand 16.05 16.13 15 70
* aljles 16.JO 16.20 15.75

26 80 Denmark, cents a krone:
Demand 18.00 18 00 17 85
Cables 18.03 18 05 17.00

19 30 c.reecr, cents a drachma:
Demand 3,53 3.60 5.58
Cables 3.60 6.60 5.60

19 30 Hpaln, cents a peseta:
Demand 13..V. 13.18 13.04
Cables 13.37 13 20 18.N

40.20 Holland, cents a florin:
Demand 36.18 36.27 35.IW
Cables 36.20 36.20 33.00

51.48 Russia, centa a rtibla:
100 rubles 38 .38 .36
500 rubles 30 30 34

20 26 Austria, cents a crown:
Demand 28 28 28%
Cables 29 20 26%

23 80 Poland, cents a rnaik:
Demand 13 .13 .188;
Cables 14 .14 lis,

20 30 Hungary, cents a rrown
Demand 30 50 50
Cables 30V4 51 .61

20 30 Jugoslavia, centa a crown
Demand.... .74 ..74 '.".I
Cables 75 75 73*4

19.30 Finland, centa a mark"
Demand 2.26 2.20 2.15
Cables 2.30 2.25 2 20

20.26 Czechoslovakia. cents a crown
rtemand 1.51 1.57 1.37
cables 1,52 1.68 1.37*4

19.30 Rumania, cents a leu:
Demand 1.82 1 84 J .84
Cables 183 1.33 185

Far east
108 32 Shanghai, cents a tasl:

Demand 68.no 08.00 70 on
Cables 68.73 68.75 70 23

78 00 Hongkong, cents a dollar
Demand 31.00 51.00 53.60
cables 61.80 51.50 64 00

32 44 Bombay, cents a rupee:
Dentsnd 26.25 26 26 26 2T«

,
Cables 26.50 38.50 26.60

49 84 lokoliama, cents n yen
Demand 48.25 48.23 48.23
Cables 48.30 48.60 48 50

SOI Til AMERICA.
32 44 Rio de Janeiro, rents a miirels

Demand .13 62% 13 50 13.60
Cables .13.75 U.62'4 13 62*4

42.45 fluenos Aires, cents a peso
Demand ...31.12% 31.25 29.75
Cables 31.26 31.3744 29 62*1

103 42 Ufugnoy, cents a dollar
Demand 07.75 06.00 62 50
Cables .... HS.OO 66.25 62.73

CANADA.
New York funds In Montresl. 911812 pie

mlum per 91.000; Montreal funds In New
York, 9106.*5 discount per 91,000.

I

NEW YORK STOCK EXCHANGE QUOTATIONS
MONDAY, MAY 16, 1921.

1921. 1920. 1919.

<.1 021.-.>| i.Closing. Dlv Open¬ High¬ Low¬ Clos¬ Net
High Low. Bid. Ask. In $ S&laa. 1 ing. est. est. ing. |Ch'n«e.
«o 26% 43 45 1001 Adams Exp.... 42% 42% 42% 42%
19% 14% 17% 17% 200 Adv Rumely 17% 17% 17 17 ."%
52 45 48% 50 6 200'Adv Rum pf. . 48% 48% 48% 48%39 % 25% 32% 33 900;Ajax Rubber.. 32% 32% 32 32% ."%
!£ % % % 1200 Alaska G M... % % % %
\\ 1

38%
1% 1% TOOlAlaska Juneau 1% 1% 1% 1%

5*>% 45 45% 4 13001 Allied C & D.. 45% 45% 45 45 -"%
93 vi 87¦ 90 90% 100 A1 C & D pf... 90% 90% 90% 90% + %
S9 %. 29% 36% 37% 4 500L\llis Chalmers 36% 36% 36% 367* . %
83 75% 76 76% 7 100;Allls Chal pf.. 76% 76% 76% 76%
51
85%

36% 38% 39% 100 Atn Beet Sug. 39 39 39 39
46% 47% 48% 5 3200 Am Bosch M.. 47 48% 46 48 + "%

9-'% 83% 80 93 7 100 Am BS A F pf 92 92 92 92
32% 25 29% 30 800 Am Can 29% 30 29% 2974 ."%
129% 120 125%!127 ii 600'Am Car A F.. 125% 125% 125% 125% . 1%
.5* 6 6% 6% 100 Am Drug Syn. 6% 6% 6% 6% . 74

135 120 130 135 8 100' Am Express .. 138. 133 133 183 + 2%
12% 8 12 12% 1300[Am Hide & L. 11% 12 11% 12 + %
54% 40% 54% 54% 1500 Am H & L pf. 52% 54% 52 54 + 1%
69% 42 53 55 4 800! Am Ice 53% 54% 53% 54% . %
53% 38% 47% 48 6600'Am Int Corp.. 47% 48 45% 47% . 74
11% 8% 9% 10 1 700[Am La F F E. 9% 9% 9% 974
62% 34% 37 37% 3 600 Am Linseed .. 36 37% 36 37% .+ i%
91% 81% 87 87% 6 800 Am Jx>co 87 87 86% 87 + %
10 5% « 6% 3800 Am Saf Razor. 6% 6% 5% 6%
14 6% 10 10% 900!Am Ship A C. 10% 10% 10 10 -"%
41% 34% 42% 42% 2800 Am Sm A Ref, 41% 42% 41% 42% + 74
83 68% 77% 78% 7 400IAm 8 & R pf. 78% 78% 78% 78% + 1
72 63 71% 72% 6 100jAm Sm Sec A. 72 72 72 72 + %
31% 28% 29% 30 3 800'Am Steel F. .. 29% 30 29% 30
91 85 85 89 7 100iAm Steel F pf 87% 87% 87% 87%
96 86% 91% 92 7 1300 Am Sugar 91% 91% 91 91% +
107% 100 101% 101% 7 200 Am Sugar pf.. 101% 101% 101% 101% -V %
66 55 62% 62% 8 19000 Am Sum Tob. 63 63 60 62% + 2%

74 9-16 6300 Am TAT rts. 9-16 % 9-16 9-16 -1-16
103% 95% 105% 105% 9 2900 Am Tel A Tel. 105% 105% 105% 105%
127% '112% 122% 123 7001Am Tobacco .. 121% 122 121%ll22
125 110 120% 122 400 Am Tob B 121 121 120% [120% - 74
94 87 88 91 6 300jAm T pf new. 89% 89% 88% 68% 2%
82% 57 75% 76% 7 7500iAm Woolen .. 75% 76 74% 76 + %
97% 93 97% 98 7 100 [Am Woolen pf 97% 97% 97% 97% + %
39% 297^ 34 35% 300'Am Writ P pf 34% 35 34% 35 74
10 8 9% 10 l&OiAm Z, L & S.. 10 10 10 10 + %
43% 33% 41% 42 2900'.Anaconda .... 41% 42 41% 42
3% 0 2 2% 200 Assets Real .. 2% 2% 2% 2%
35% 24 33 33% 4 800'Asso Dry G. .. 32% 33% 32% 337*
84% 77% 81% 82 6 300 Atch, T A S F. 81% 81% 81% 81% + %
79% 75% 76 77 5 200 A, T A S F pf. 76% 76% 76% 76% - %
7% 2% 3% 4 100 At, Birm A Atl 3% 3% 3% 3% 76
9 5 7% 8 1900 Atlantic Fruit. 8 8% 7% 7% %
23% 17 17% 18 62V 1500 Atlantic Pet .. 18% 18% 17 18 . 1%
76 30% 39% 39% 9300 A. Gulf A W I 37% 39% 37% 39% + 176
13% 9% 9% 10 SOO Austin Nichols 9% 9% 9% 9% . 74
70 61 62 63 *7 100 Austin Nlch pf 62 62 62 62 . 1
94% 82% 88 88% 7 14000 Baldwin Loco. 88% 88% 86% 88% + 74
102% 97 100 101 7 200 Baldwin Lo pf 100% 100% 100 Vi 100 Vi + 74
42% 30% 40% 40% .. 5010 Bait A Ohio... 39% 41 39 Vi 40% + 74
62% 50% 56% 58 %| 6 300 Beth Steel ... 58% 58% 58% 58% + %
65 53% 60% 60% 5 10G00 Beth Steel B.. 60% 60% 59% 60% . %
14% 10% 12 12% 20C Brooklyn R T. 12% 12% 12% 12% 74
C6%
68

51 67% 68% 100 Brook Un Gas. 66 66 66 66 + 1
65 62% 70 4 600lBuf, R & Pitts. 65 65 65 65

90 90 87 90 6 400! But R A P pf. 90 90 90 90 -"%20 14% 17% 18%' 100 Butterick 17% 17% 17% 17%
6 4% 5 5% 200 Butte Cop A Z 5% 5% 5% 5% ."%15% 10% 14% 14% 100 Butte A Sup. 14 14 14 14
19% 11% 16% 17 100 Caddo COAR. 16% 16% 16% 16% 74
64% 54 60 60% 6 200 Cal Pack 59% 59% 59% 59% + 74
49% 25 48% 49% 2300 Cal Petrol .... 49% 49% 48% 49 74
79 68% 78 78% '? 100 Cal Petrol pf.. 78% 78% 78% 78% %
7% 4% 5% 5% 0 600 Callahan Z A L 5% 5% 5% 5%

+ "%119% 108% 114% 113 10 1700 Canadian Pac. 114% 114% 114 114%
43% 31% 40 40% 3200 Cen Leather.. 39% 40% 38% 40% 4- 1%
96 68% 78% 79 '7 700 Cen Loath pf. 77% 78% 77% 78% + %
32% 23 29% 30 1200 Cerro de Pas.. 29% 30 29% 30 + %
86 64 67% 68 io 10900 Chandler Mot. 66 68 65% 67 76 -j- 174
65% 55% 63 63% 4 2100 Ches & Ohio.. 62% 63% 61% 63% -f- 74
6% % 1% 1% 300 CAEI eq t ctfs 1% 1% 1 % 1 % + 74
6% % 1% 1% 200 CAE I pf eq t cf 1% 1% 1% 1%

+ "749% 7% 8% 8% 100 Chi Gt West. 8% 8% 8% 8%
31 23 28 28% 2700 C. MA St P. 27% 28 27% 28 4- 74
'6% 36 43% 44 2800 C, M A S P pf 42% 43% 42% 4374 4- 1
71 60% 65 66 '5 200 Chi A N W. 64% 64% 64% 6474 1%
34 22% 32% 32% 3800|Chl. R 1 & P.. 32 33 31% 32% + 74
67% 56% 65% 66% 6 300 C.RIAP 6pc pf 05 65% 65 65% %
78 68% 76 77% 7 200 C.RIAP 7pc pf 77 77 77 77
12% 9 12 12% 2200 Chile Copper.. 12% 12% 1174 12 ."%
27% 10 25% 26 1100 Chlno Copper. 25% 2574 25% 2574 %
62% 41 46% 48 100 Cluctt, P A Co 47 47 47 47 4- 1
31% 19 29 29% 100 Coca-Oola .... 29% 29% 29% 29%
32% 26% 30 31 3 200 Col Fuel A Ir. 30% 30% 30 30 ."74
39% 27 Vi 35 36 300 Col A South... 35% 35% 34% 34% 1%
G3 56% 59% 60 6 400 Col Gas A El.. 59% 60 59% 60 4- %
12% 5% 7 7% 5300 Colum Graph. 7% 7% 7 7% 4- %
42% 34% 40 40% 4 900 Comp Tab R.. 40% 40% 3976 3974 1
91 77% 90% 91 7 3200 Consol Gas ... 89 91 89 91 4- 2
21% 17% 19% 19% 600 Consol Textile. 19% 19% 19% 19% . %
66 46 46% 47 *7 1400|Cont Can .... 47 48% 46 48% + 74
5 1 1% 1% 1200jCont Candy 1% 1% 1% 1% %
76% 65 72% 72% 4 lOOOOlCorn Prod R.. 73% 73% 70% 72% . 1%
44% 25% 35% 35% 2% 3300!Cosden A Co.. 35% 35 34% 3576 4- %
107% 73 78% 79 8 10700,'CrucibIe Steel. 77% 79 76% 79 4- %
33% 20% 23% 24 4 1600jCub Am Sugar 24 24 23% 23 74 + %
26 18% 19% 20 1000 Cuba Cane S.. 19% 19% 19% 19%
67% 57% 60% 61% 7 100|Cuba C S pf.. 61 61 61 61
103% 90 101% 102 9 100[Del A Hudson 101% 101% 10174 10174 + %
249 202% 235 245 10 llCODel, I A West 242 249 242 248 + 8
2% % % % 200|Den A Rio Or. 76 74 % % %
4% 1 1% 1% 800 Dei Rio Gr pf 1% 1% 1% 1% 76
21% 10% 20 20% 1 ISOOlDome Mines.. 19% 20% 19% 20% 4- 1
9% 7 8% 10 lG0|Emer Brant... 8 8 8 8 . 1
69% 52 64% 65% 5 £400iEnd Johnson.. 64% 65% 62% 65% 4- %
15% 11% 14 14% .. 900 Erie 14 14 13% 14 + 74
22% 17 21 22 1200 Erie 1st pf.... 20% 21% 2074 21% 4- %
15% 11% 14% 14% .. 20C Erie 2d pf.... 14% 14% 14% 14% 4- 74
82% 48 73% 73% 8 10600 Fam Play-Las 72 73% 7074 73% 4- %
29% 23 26% 29 4 mo Fed M A S pf. 28% 26% 26% 26% . 1
90 79 87% 89%' 10 lOOjFisher Body... 87% 87% 8774 8774 2%
19% 11% 16%' 16% .. 50C Fisk Rubber.. 16% 16% 16% 16%
20% 13%, 15%' 16 300 Freeport Tex.. 15% 15% 15% 15% "%
5% 1% 1%) 1% 200!Gas, W A W.. 1% 1% 1% 1%
78% 40% 71%' 72 24S00iGen Asphalt.. 70% 72% 69% 71% 4- 1%
117% so 108 110 5 200 Gen Asphalt pf 106% 107% 106%! 107% 4- 1%
138% 120% 136%! 137%' 8 20C!Gen Electric... 136% 187 13674 137 4- %
16% 12% 12%! 12% 1 8e00[Gen Motors .. 12% 13 12% 12% %
S2 69% 78 80 7 £00 |G M d pf 7 pe. 79 79% 79 79% + %
44%. 34% 39 40 .! 1000 [Goodrich ..... 38% 39 37% 39 4- 174
25 17 23 24%: ..1 800iGranby C MAS 23 23 22% 22% . 174
16% 9% 12% 14% .. lOOlGray A Davis. 13 13 13 13 4- %
79% 66% 70 70% 7 1900 Great Nor pf. 70 70% 6974 70% + %
32% 28% 30 30% 4 400'Great Nor ore 30% 30% 30 30
48% 26% 38% 39 a; 800lGulf States St 38 39% 38 39%
25% 14% 19 19% 300 Hendee Mfg.. 19 19% 19 19%
60% 54 56% 57% 4 300 Hask A Bark. 56 56 56 56 . i
61 49% 57 59% 25c 100 Homestake ... 60 60 60 60
16% 11% 13 13% 1 2500 Hupp Motor . 13% 13% 1274 13 ."%
86 59% 77 79 200 Houston Oil .. 77 77 77 77 . 74
93 85% 90 92 7 2001 Illinois Cent.. 91 91 91 91 + 1
7% 5% 5% 5% 60c 300|Indiahoma ... 5% 576 676 574 %
37% 29% 3ff% 37 ' 1000[Inspiration C. 3674. 36% 36% 36% . %
r.% 3% 4% 4% 300|lnterboro C..,. 4% 4% 4 4 . %

.100% 81 91% 93 7 2200jTnt Harv Co.. 89% 91 88% 91 + 1
110 102% 102% 106 7 100| Int Harv Co pf'102% 102% 102'i 102% %
17% 12% 15% 15% lOOlInt M«r Mar.. 15. 15 15 15 - %
63% 46% 54 54% 6 400|Tnt Mer M pf. 53% 53% 53 53% . 1
17 .18% 15% 16 14001 Int Nickel .... 15% 16 15% 16 + %
72 43% 71% 72 28500llnt I'aper .... 67% 72 67 7174 + 6%
75 70% 70% 71% 6 1600lint P pf stpd. 71% 71% 70% 70% 1%
26 16% 1874, 19% 1100'invincible Oil. 1876 18% 18% 18% - %
4% 3% 3% 4 3700|lsland Oil A T. 3% 4 3% 4 . .

1921. 1920. 1919.
Year to date 66,989,804 106,008.879 94,716.468

1931 ,| r-Clo»lng.
High.I Low. Bid. Ask.

Dlv.l | ^|Op«n-ln|.| Sales. 1 In*.
Hl*h-1 Low-1 Clos¬
est. est. to*. [Ch'n*«

Net

28%| 18*
047*1 3514

8494
62
22%
177*
5S%
65%
56 *4
153*3
105%
2m
1294
58%
45*4
7*4

167*4
94
24
15*«
33*4
1494
73*4

35
16
8*4

2694
45*4

54
21%
15*4

47*4| 60
40 53

27*4
46
85
56
22
15*4
61

.. 1100|Kan City So.. 26*4
4 3100iKelly 8pr Tire! 44*4
8| 200

. 100
1600
8500

Kel S T 8pc pf| 84
Kelsey Wheel.1 54*4
Kennecott ... 21*4
Key Tire & R-j 15*4

27
46
84
64*4
22
15*4

700!Lack Steel ...1 50 50*4

26*4
43*4
84
64*4
21*4
15*4
49*4

47%
138*4
97%
15 .

9*4
39*4
38*4
2*4

13594
86
1594
11*4
25*4
9

54*4
142*4
100*4
17
11%
39
42*4
5

149*4
88
23%
13*4
28
13%

56 1001 Laclede Gas.... 53 53 53
54%

151
101%
17*4
1194
42
42*4
5%

66 71
5% 4 4

23
43%
25

65

81
108

694
18%
77%
89
74*4
35
23*4
20*4
13*4

104*4
61%
88*4
39
4
6
30%
16
64%
19%
64*4
61%
60*4
19%
7194
16%
4194
17
64*4
23*4
35%
65
31%
42*4
88
11*4
78
64*4
32
16%
96

111*4
51%
36%
15
89*4
55
57%
38*4
39%
73*4
69*4
25%
35*4
30%
41
5%
6%
12%
98%
20%
49
28%
56

101

16 21%
33%
14%

49*4
90%
69%

100*4
4*4
9

60
69
66
20%
14%
16
9
92%
54%
68*4
31
3%
4

24*4
1294
43*4
11%
46*4
27%
38*4
64%
58*4
12*4
32%
8%
83%
1594
31%

40%
21
76
57
92
78

102
5%
12%
67
69%
71%
34%
19
18%
11%
97
59%
78
84%
3*4
5
25%
13%
47%
16%
53
88*4
46
68%
62
13
34*4
10%
51%
22%
32%

37% 50
23%
19%
67%
9%

69
56%
24%
12*4
81%
98
39%
31
11

29%
68
10%
70*4
61%

149*4
93
2394
14
28%
13%
74
4%

100
200

3500
200

71 1000
10C
100

83700
100

21 600
1.60 8600

1200 Lehigh Valley.I 54% 54*4
.Llg & M Tob|148 148
L ft M T pf B. 101% 1102
Loews lnc . 17% 17%
Loft lnc 11% 11%
Mar. Hie guar 40 40
Mkt S R pr pfl 42%j 42%
Maxwell M 5%
Mex Petrol ...1146
Mex Petrol pf.] 88
Miami Copper 23%
Mid States Oil' 13%

1400|Midvale 8 ft O1 28
800 M ft St L new! 13*4
200(M.StP ft SSM 71

5%
149%
86
23%
14
28%
13%
71

..I IOP1M0, K ft T pf. 4 4

53%
148

27
46
84
54*4
21*4
16%
50*4
53
54%

148

+ %
4- 1%
. 1
+ %
. %

101% 102
16%
11%
40
42%
5*4

143%
86
23%
13%
28
13%
71
4

17
11%
40
42%
5%

149%
86
23%
14
28%
13%
71
4

22 f ..| 210C;Mo Pacific..,. 21*41 32 21 22
41941 ..

21%! ..

78 7
68 6
95
79

108
5*4
12%
69
71 10
71*4! . 5
35%|2*4
19%
19*#
12*4
97*4
60% 5
73*4 7
35 6

1300
100
100
600
100
300
200
900
700

1300
200

1100
1700
1800
200
300
300
200

3100
100

3% 40c 500
5%
26%
14
49
15%
64
38%
50
68%
62%
15
35
10%
52*4
22*4
82*4
60
28
29*4
88%
10%
71*4
62%

600
600
200
500
400
300

26800
100

3600
400
200

5200
700
3500
3000
300
2001
1000

20700
900
400
300
600

Mo Pacific pf..
Mont W ft Co.
Nat C ft S pf
Nat En & St.
Nat E ft St pi
Nat Lead ..

Nat I/oad pf
NRR of M 2pf
Nevada Con C
N O. Tex ft M.
N Y Air Br...
N Y Central..
N Y Dock
N Y. NH ft H
N Y. Ont ft W
Norfolk South
Norf ft West..
North Am Co.
Northern Pac.
Nova S 8 ft C.
Okla P ft Ref.
Ontario Silver.
Orph Circuit..
Otis Steel
Owens Bottle.
Pacific Devel..
Pac Gas ft El.
Pacific Oil....
Pac Tel A 'Tel.
Pan A P & T.
Pan A P ft TB
Par ft Bing...
Penn R R
Penn Seab St.
People's Gas..
Pere Marq ...

Phi la Co
Phillips Jones.
Phillips Petrol
Pierce Arrow.
Pierce Ar pf-

29%'l 29%) ..I 500
1494 15 1
87% 88%! S
102% (103 [ 8
41
34*4

14%
73
46
46
37

100
100

40
21
79%
67%
93
78

102*4
5%
12%
66
70
70*4
33%
18%
18%
12*4
96%
59%
73%
35
3%
4*4
25%
13%
49
15%
58%
38%
46%
67%
61
13%
35%
10%
51%
21*4
32%
55
26%
31
70%

Pierce Oil ....I 10

14*4
65 ! 72%
37% 43
40 43
25%| 36
23 27*i
57%
56*4
19%
28
23%
35
2%
2*4

59%
66%

42 5! 100
24%! 2 1000

COO
4 960C
2l 200
2; 100

Pierce Oil pf .

Pitts Coal of P
Pitts ft W Va.
Pone1 Cr Coal.
Press Steel Co.

3001 Pullman
Punta All Sug
Pure OU
Ray Con Cop.
Reading
Reading 1st pf
Reading 2d pf.aw xvcauiiif* eu

300!Rem Type

23% 24
34 38

28%I ..! 300|Replogle St.eel
59%' 6| 7700|Rep Iron A St.

5.20 27001Royal D N Y68*4

28*4
38
2*4
5%
10%

65% 78*4
12%
38%
19%
38
70

!4*4| 19
60

110
82.
37
46
93%
13%
48

51
105%
77
26%
27%
43%
"%

36*4

16%
47
26%
40
76%
21%
51*4

108
78
28%
38
79
%

29
39
3
5%

11
7894
17
47%
26*4!
42
77
21%
52%
108%
78%
29
38*4
79%
8%

74C

40 42
10%' 7 9% 9%
45 38 39
2 %! 194 1*4

28%
27%

20%! 13
57% 46
13 6%
25 17%
122%112%
67%
34 27%

106 85
207 97%
61% 48
19 11%
27 % 17%
74% 64%
5S%! 41%
79% 62%

IO3741 99%
86%! 77%

112 1107

16%
55*4
11%
23
120%
64*4
30*4
94%
109%
69*4
17*4
21%
68*4
56%
73%

101
83

39*4
2
28%
27%
17*4
56
11*41 ..

23% ..

121 10
66 4

2400
100
800
200
200
500
100

9800
400
120C

St L ft San F.
St L A S F pf.
St Louis S W.
St L S W pf-
San Cec Sug..
Saxon Motor...! 5%

70*4
61*4
28*4
14%
87
102%
41
34%
14%
71%
45
46
36
27%
58%
65%
23
34
28%

41%
21
79%
57%
93
78
104%
5%
12%
68%
70
72
35
19%
18%
12%
97
60%
73%
35
8%
5

26
13%
49
16%
64%
88%
46%
68%
61%
13%
35%
10%
54%
22%
32%
55
26*4
31%
70*4
10%
71
61%
29%
14%
87

103
41
34%
14%
73
45
46
86%
27*4
60
66%
24
34
28*4
38%
2%
5%

Seab Air L pf.! 10*4 10*4
Sears Roebuck 76

1090C

Seneca Copper
Shell Tr ft Tr..

.100
2400
2100
700

1700
200

21 600
300

71 23400
300

6 100
.1 1900

12649

31400
100

3600
8400
2600
500
100

31%! ..I 1C0

Sinclair Cons..

96*4
110
59%
1794
22
69
56%! ..! 3200
73%1 81 9900
101%! 8' 200
83*41

108% 109%!
59%
12%
41
9%
9

24*4
11%
21
30*4
70*4
94

45%! 55*41
8*4

26
5%

18
9%

15
23%
65
84

497i 42%
11%! 8

11
34%
8%
8%

10%
20
28%
67%
88%
48%
10%

11*
34%

Hloss-Sh S ft I
Southern Pac.
Southern Ry..
South Ry pf..
St OU N J pf..
Steel ft T pf..
Stew Warn Sp
Strom berg Car
Studebaker ...

Superior Oil ..

Superior St...
Tcnn Cop & C
Texas Co ....

664691 Texas Co rts..
4500|Tex P C ft Oil

Texas & Pac..
Third Avenue.
Tobacco Prod.
Transeon Oil..
Union Oil
Union Pacific.
Union Pac pf. 65
United All St. 30%
United Drug . 96%
United Fruit .|l09%
Un Retail St.. 59%
U S C I P ft F 18
U S Food Pr.. 21%
US Ind Alco. 68
U 8 R & Imp. 56%
U S Rubber... 72%
U S Rub 1 p«.
U S Steel. ..

U S Steel pf..

400
800
5000
100
700
1100

10100
100

56%
93
77%
102%
5%

12
65
69
70%
33
18%
18%
12%
96%
59%
72%
35
3%
4*4

2594
13%
49
1594
6894
3794
46*4
67
61
13%
34%
10%
61%
21%
32%
55
25%
28
67%
10
70*4
«1%
28%
14%
87

10294
41
34
14*4
70%
45
46
36
27%
67%
65
23
34
28%
38
2%
5%
10%
75%
16%
46%
26%
41
75%
21*4
61%

107*4
78
28
36%
77
7%
41%
9%

39
1 Ti

28*4| 28%! 27*4
26 27% 25%
17 I 17 i 17

Hi

16%
47%
26%
41
75*4
21%
52%
108%
78
28%
37
77%
7%

41*4

78%
17
47%
26*4
41
76*4
21%
52%
108%
78
28%
37%
79%
7%
41%

9% 9%
39% 39%

39*41 41
21 21
79%

+ %
2%

+ *4
+ %
_. *
+ %
. *4
. %
+ 4
. 2
+ %

+ 1
%

+ %
I

79% + 2%
57
93
77%
104%
5%

12*4
66%
69
71*4
35
19%
18%
12%
97
60%
73%
35
3%
5
25%
13%
49
15%
54*4
38%
46%
68%
61%
13%
34%
10%
64
22%
32%
55
25%
29%
67%
10%
71
61%
29%
14%
87
102%
41
34%
14%
72%
45
46
36*4
27%
59%
66%
23%
34
28*4
38%
2%
5*4
10%
78%
17
46%
26%
41
76%
21%
52

108*4
78
28
87%
79%
7%

. %

%

+ 2%
- %
+ %
+ 1%
+ 1
4- 94
+ %

4- %
4- %

%
4- *4
4- %

%

*4
%
%
%

4- *4
4- %
- 1%

%
. %

2%
+ 1%

%
5

1%
3%
1

+ %
+ %
. 1%

'%
+ '%
+ '%
. %
4- %
4- 1%

%
+ %
4- 1%
4- %

%
4- %
+ 1%

%
. %

4- %
4- %

%
1%

. %
4- 1%

*4
41% . %
9% . %
89%
174
28%
27%
17

55%I 56%; 54%! 56
11941 11%| 11 H%
23%! 23% 22%! 23%
119% 1119% |119 119

. %

4- 1%
1

+ %
%

. %
%

SOOOlUtah Copper..
500 Utah Sec

8000 Vanadium
§941 .. 200 Vivaudou
8%

23
10%

!' 1001Wabash

19% 14% 18

lOOOlWaba.sh pfCOOiWcst Md .

20%' ..j 600!Weat Md 2d pf
29%l ..! 200(West Pacific.
68 t! 200!West Pac pf...
89 7l TOO!West Un Tel..
48% 11 400 West E ft M..
10%' ..1 350| Wheel A L E..
19%I IOC' Wh ALE pf.

101%
82%
10894
53%
11
34

22%
10%'
18%
28%
67
89
48%!
10
17T4

44 35%I 39 40 4 ISOOlWhite Motor..
17%l 12% 14 14%! ..! 2100!White Oil 14%!
10%| 5*41 S»i .8*4' ..! nOClWillys Over .1 8%!
42 30 39 39%1 ..! 600 Willys Ov pf.. 39

65 65 65 %
30% 30% 30% . %
95% 94% 94% %
no 109% 110 %
60 58% 59% + %
18 18 18 %
21*4 21% 21% + %
69 67% 69 + 1%
56% 54 56% %
73% 71% 73% + %
101% 101% 101% + %
83% 82 83% + %
108% 108% 108% . %
56 55 55% 4- %
11 11 11 4- %
34% 83% 34% 4- %
8% 894 8% . %
8% 8% 8% %

23 22% 23 4- %
10% 10% 10% + %
20 19% 20 4- %
29 28% 29 + %
67 67 67 1%
89 89 89 . %
48% 48% 48% 34
10% 10 10% + %
17*4 17% 17% .+ *4
3974 39 39 . 1
14% 13% 14 . %
8% 8% 8%
39% 39 39% . i%
51% 50% 50% 4- %55%! 48 50%' 61%' o! 400|Worth Pump..| 51%|

.Ex dividend. fEx rights
NOTE-.Odd lot transactions are not recorded in separate line unless sales

were made at price outride of the regular full lot range.

CONSOLIDATED EXCHANGE.

Majority opinion that too large Im¬
portance had been attached to reported
differences between France and Great
Britain on the Slleelan situation led to
brisk demand for shares of all groups
during the final half period of yester¬
day's Consolidated Stock Exchange trad¬
ing. Extensive short covering helped
Iden the ensuing upward awing of

71%, United 8tat»s Rubber 1% to
"3%. American Woolen 1% to 76,
Stromburg, 1% to 37%, People's Gas
to 54%, Sears Roebuck 2% to 78, and
Kelly-Springfield 1% to 45%.
Famous Players rose 3% to 74, Bosch

Magneto 2% to 48%, International Har¬
vester 1% to 90 %, F.ndloott-Johnson 2*4
to 64%. Reading 2*4 to 73, Baltimore
and Ohio 2% to 41%. Texas and Pa¬
cific 2 to 27% and 8t. Paul 1 to 28%.

prices, certain active oils and specialties ".¦¦¦?..¦¦I Testimony,
rising more than 5 per cent. Ralls Local railway men are looking for-
also fell Into line. Improvement in those
shares averaging a point to 2 points,
(inIns of 694 In Mexican Petroleum to
149% and 6*4 In International Paper to
71% were outstanding features of the
trading.
Studebaker rallied 1% to 79. Pieroe-

Arrow 1% to 30, Atlantic Gulf 2 to
39%, American International 1% to
47%. United 8tates Steel 1 to 88%,
Crucible to 7 8 94, Republlo 1% to 69%,
Baldwin Locomotive 1% to 88, Chandler
Motors, 2% to 88, General Asphalt 2 to

ward with much Interest to the appear¬
ance of A. H. Smith, president of the
New York Central, before the Cummins
investigating committee, the word hav¬
ing been whispered around that his
testimony may possibly contain a little
high explosive. The Senators will hear
first Daniel Willard, president of the
Baltimore and Ohio, who Is expected
to follow Julius Kruttschnttt, chairman
of the Southern Pacific, who haa been
before the investigators since their
opening seaslon last Tuesday.

MONEY MARKET
MONDAY. MAT 10.
CALL LOANS.

Ri newals miJiil7
High 7 IYear'» high i>
Lc* fltylYeafa lorn- 5

TIME LOANS.
d collateral, no to 00 day* 8

Mixed collateral, ? to 0 month*. «
Industrial*. (10 to 00 day* «HC
Industrial*. 4 to n months ti'A®8\

COMMERCIAL fAPEK.
Rest n*mes. 4 to 0 month* 7 ®714

. jr.Otlior name*. 4 to 6 month* 7 o~ i

DISCOL'NT RATES. RESERVE BANK.
Commercial paper, 15 day*. 0<4: in to 00

day*, OVi. Liberty bond* and Victory not**,
1*< day*, (t 10 to 00 day*. H: banker*' accept¬
ance*. 10 to 00 il«y», 8.

OPEN MARKET RATES.
Prim* eligible acceptance*, on call, #. re-

dticountable at Reserve Rank. 00 to 00 day*.
8\0'1ki non member* and private banker*,
.'Iglble. no to on d»y«. 0®G'»; non-ellglble,
BO to 00 day*. *<Jf7H.

CLEARING nOCSE STATEMENT.
Clearing House exchanges, |4.*>7.81.1.001;

balances, 170,004,404; Federal Reserve credit
balance, #78,831 .or,o

SILVER MARKET.
Official b»r silver In New York", domestic,

0014c. an ounce, unchanged; foreign, 5044c.,
unchnnKcd; London, 11'*d unchanged: Mexi¬
can dollars, 4,"*'«<. unchanged.

Highest. Lowest
London 42'4d. J«n. ft .1044(1. March 7
New York 0844c. Jan. (1 ft2»i|C. March 5

TREASURY CERTIFICATES.
Yield

Due 1021 P.O. nid. Asl. Apr*,
.dune 1ft .Vt 100 100 1 32 4 20
.Juno Ift fl 100 1-32 10014 4.30
July 1ft. IV* 100 I0OI* 4AO
August 10 0 100',4 I00<i 4140
.Septemher 15 514 ion 10014 ft.02
.September lft 0 1001-tfl 100 5-10 r.'.OO
October 1ft. ftt4 100 t -32 I0fb4 5 10
October 15 . 544 100H 100 7-15 5 10
.December 15 0 I'X) ft-JO 100 7-10 5.20

1022 ...

March 1ft ft-*4 10014 100'4 5.40
.Acceptable In psvment of t**«« du* on

<iat* of ujaturity.

EX DIVIDEND TABLE.
Mav 17-

Am. I.a France Fire Eng. ef 91 ,r>n
General Asphalt pf 1.23
Gt. Atlantic A Fac. Tea pf 1.75
Manatl Sugar 2.30
Manhattan Shirt pf 431$c.
National lllacult pf 1.73
Van Realte let pf 1.73
Van Ranlte 2d pf 1.73
Rorheater Ga* and Klee. pf 1.23
Roeheeier Gas and Hleo. pf. B 1.73
May 18-

Amer. Pr. 0 I»t $1.00
Hartman Corp 1.73
1'reesed Steel Car 2.00
May 10.

Washington R.v. and El pf $1 25
United Cigar Btoraa 2 00
May 20.

Con*. Power pf |1 30
Harh. Walker Ref 1.30
Hart, Shaffner A Mara 1 00
Homo*take Mining 23<\
Walla Fargo Express 2.30
Standard Oil of Neb 5 00
May 23.

Natl. Cloak A Suit Co $1.76
May 24.

Crescent Pip* Ulna 75c.
General Cigar Co. pf $1,75
Lancaster Mill* 2 30
Heading Co. lit pf BOr
May 25-

Wm. Wrlgley, .Tr 55c

DIVIDENDS.
Stock of Pey-
Record, able.

Fed Mtn A Rm pr q,. $1 May 25 .tun. 13
Th M. pf., q $1.73 June 13 July

Montgomery W. pf., 0 $1.73 June 20 Julv
I'ltt* T.. A Ry. pf., $1.73..May 2 June 1
Solar Ref. Co.. a.-a., $3 May 31 June 20
81. Oil of N. J., q., $1.25. May 27 June 13
Kt. Oil of N. J. pf . q., $1.73.May 27 June 15

SUBSCRIPTION RIGHTS.
Teeter Satur-

Rlghta day * aa> a
Expire Bid Ask. nid

Am Insurance Co .June 30 "a IV <t
Am. 31aohlna A Fdy... 35 45 3,i
American Tel. A Tel..July 20 14u
Hy-Prod. Coal A C...May 10
Reeding Company. 17 IT'4 17
Tuu Company May 27 11$ S I

UNITED STATES TEEASU1Y STATEMENT.
Special Deipatch to Turn N*w Ton* Haaxt.o.

»w York Herald Bureau. )
H»«hlnt»»n. I). C., May IS.

R»v#nuf receipt* and expenditure* at eloer of bualnoa* on May 13, 1021.
Corrrapondlng Correapondlng

Thl*period "Flara' period fleeal
Receipt* ordinary: month. laat year. yaar 1321. year 1320

Cuatoma $0,878,2*0 113,008,0.11 $258,220,000 $272,050,730
Internal revenue:

Income and rroflt* tax 13.911,030 21,047.MO 2 002,774,773 8,148,377,303
Mlacrllaneoua 00,000.210 07.736,042 1,240.040,421 1.201,382,72.".
Mlacellaneou* revenue 10 3*0,400 13.700,041 8:!2,001,070 538.020.0OO
fanaina Canal loll*. *r. 387.70* 31.7,010 10.08fl.P80 4,530,403

Total ordinary 3104.310.750 $110,820,818 $4,759,429,100 $8,240,752,010
Eicee* of ordinary receipts
over ordinary dtaburaemente 807,707,001

Eire** of ordinary dlaburee-
nients over ordinary renelpte, $5,038,322 55,447,90* ... 45.,726.74*
fleinnc* to-day, $".20,560,430,
.Receipt* and disbursement* for Juns roaclilnt tha Treasury In July art Included,

TOPICS OF WALL STBEET.
florae Short! Hart.

The upturn in the market about 2
o'clock yesterday afternoon after a fore¬
noon of extreme dulness,. not to eay
weakness, started In such a quiet man¬
ner that many stooke had been advanced
materially before the financial district
generally realised what was happening.
Ah a result, there was a quick scramble on
the part of the more timid bears to cover
thetr outstanding short contracts and
many of them were compelled to pay
heavily for ventures on the short 6ide. A
big operator, however, understood to
have sold heavily in the closing days of
last week, did not take back all of his
stocks, it was Intimated In well informed
olrcles. That operator is credited with
having sold short 25,000 "shares each of
General Asphalt and Studebaker. cover¬

ing 5.000 shares of each on Friday and
putting out 10,000 shares more of each
one on the rally which his little covering
order caused. That there is still a very
heavy short interest In the market was
Indicated by demand for stocks In the
loan crowd after yesterday's cloSe

Money Firm.

Call money, after lending and renew¬

ing at 6^ per cent., subsequently rose
to 7 In the New York Stock Exchange
and a firm tone, believed but temporary,
was manifested yesterday. Not only
were there stupendous transactions In
connection with the payment of matur¬
ing Certificates and LJberty Interest,
subscriptions to new Certificates and Set¬
tlements In connection with subscrip¬
tions to $230,000,000 of Great Northern-
Northern Pacific 1 hi per cent, bonds,
but the Government withdrew yesterday
from member banks $43,000,000 of Its
deposits. As soon as those transactions
are washed, money rates rhould be
easier In tone. Practically all accept¬
ance dealers lowered their rates to
buying rate of 5% per cent, for prime
eligible ninety day bills and to a selling
rate 5%. The National City Com¬
pany's rate continued at 5% buying and
5% selling.

International Paper.
A bright star In yesterday's market

was International Paper common stock,
which made a new high for the present
move at 72, a net gain of more than 6
points on the day. So-called Insiders
are aald to be buyers of the stock at
those levels in an sffort to replace hold¬
ings which they are said to hava sold
expecting an opportunity to buy them
baok at lower figures. The biggest com¬
mon stockholding Interest, it is under¬
stood, also has been buying the stock,
marking It up against the others en¬
deavoring to get their stock back. That
big stockholder, It is said, began a con¬
structive campaign in the stock as soon
ns he discovered at the time of the an¬
nual meeting last month that all the
common stock the management waa able
to fnuster for voting purposes at the
meeting was less than 25 per cent, of
the outstanding shares.

That Mysterious Oil Scaatfal.
Wall Street was all worked up yes¬

terday by the publication In a newspaperof the statement that a scandal Is about
to break In connection with an oil stock
which will Involve many big people and
adding that bankruptcy and a probable
liquidating plan which will produce about
25 cents on the dollar threaten the com¬
pany. All over the Street ithe question"What company Is It?" was asked and
many guesses were made. In quartersfamiliar with the situation of the .com¬
pany to which the paragraph referred,however, It Is aald that there lseveryprob-ablllty of a settlement of Its difficulties
without resorting to bankruptcy. In
which case, It Is declared, the scandal
surrounding the corporation's affairs
probably never will become public prop¬erty.

Innpiration Copper.
The Inspiration Copper Company, ac¬

cording to an unconfirmed report cir¬
culated yesterday, is negotiating withthe Southwestern Miami DevelopmentCompany for the purchase of that cor¬
poration's properties, comprising a por¬phyry deposit in Arisona near the In¬
spiration's holdings in that State. Plans
and data have been submitted to the
Inspiration management in an informal
way. it was said, but no price has been
mention ed.

Sinclair Gasolene Production.
The Sinclair Consolidated Oil Corpora¬tion produced during four months ended

on Aprti 30, 6,r>04.880 gallons of casing-head gasolene, an Increase of 68 percent, of the quantity produced hi the
corresponding 1920 period. The dally
average production of crude oil in the
United States during the week ended on
May 7, according to figures compiled bythe American Petroleum Institute, was
1,308,650 barrels, against 1,297,840 dallyin the preceding week.

Want Extra Exchange Holiday.
A petition was put in circulation on

the floor of the New York Stock Ex¬
change yesterday asking the GoverningCommittee to make May 28, the Satur¬
day preceding Memorial Day, a specialholiday. If the petition meet favorable
action by the governors, the Exchangewill be closed from Friday night, May 27,to Tueeday morning, May 81.

Why Texas and Pacific Was Strong
Strength of Texas and Pacific was

laid to pool operations rather than to
any particular expectations as to the
outcome of the suit brought by Missouri
Pacific. This suit, it is pointed out, has
been friendly from the outset, arisingout of the desire of both managements
to determine whether the Texas and
Pacific was within Its rights In apply¬ing to maintenance certain funds which,
according to Missouri Pacific's Interpre¬
tation of the agreement, should have
been paid in Iterest on bonds held byM. P.

Laekiiranna'i Rise Explained.
The reason for the ten point rise in

Delaware, Lackawanna and Western on
Saturday and its further gain fn yester-
day's market lay in the completion of]
the plan for the segregation of ita an-
thracite coal propertes which are to be
bought for 160,000,000 by the Glen Al-
den Coal Company, a Pennsylvania cor¬
poration. Holders of Lackawanna's
shares of record on June 15 will be of¬
fered" stock of the coal company on a
basis of a share of Glen Alden stock for
a share of railroad stock for $5 each, to
ba paid on or before August 20. The
road announced recently its Intention to
declare a 100 per cent, stock dividend in
July In accordance with authority ob-
talned from the Interstate Commerce
Commission to capitalize $45,000,000 of
Ita surplus. Buyers of the stock evi¬
dently were convinced that the doubled
railroad stock, plus the coal securities to
be received, would yield socn a. much
larger return than the 4 per cent, yield
at its present prices with Ite dividend
rate at 20 per cant.

New Railroad Working Rales.

Plans for forming new working rules
for railroad employees to take the place
of the national agreements to be abro¬
gated on July 1 are going forward
rapidly to completion. In a meeting
last week the Eastern General Man¬
agers Association heard the report of
W. G. Walber. who was at the Chlcsgo
conference, at which ideas as to what
agreements would be acceptable *^ere
discussed informslly by superintendents
of motive power and other heada of
mads' departments. Although every
management will determine its own

policy, the Informal exchange of Ideas
between the managers has proved help¬
ful and the conferences with employees
for the negotiation of new rules will be
called soon. New York Central man¬
agers meet this week with various
classes of employees in Ruffalo.

MANY a big business deal has been devel¬
oped from the nuslnes* Opportunity ads.

in Tli* Uetald » Want ltd. section,.Adv.

PITTSBURGH
STOCKS

Direct Private Wire to

PITTSBURGH
Detroit
Grand Rapids
Chicago
Kansas City

TOBEY&KIRK
Members New York Stack Exchange
25 Broad Street, New York

B. &0.
Securities

are undergoing a read¬
justment as to invest¬
ment standing. Such
changes create oppor¬
tunity for both bond
and stock buyers.

Reasons are given with our

B. & 0. Comments.

Reinhart & Bennet
Members A'. Y. Stack Exchange

52 Broadway, New York
Telephone 237 Broad

Careful attention given to
conservative trading accounts

CITIES SERVICE
COMPANY

Bankers' Shares '

Monthly Distributions
in cash

Averaging for 12 months
Ending May 31, 1921

39.58 cents
A Bankers' Share

Bankers' Shares enjoy a wide
distribution, being held in prac¬
tically every state In the Union
and in foreign countries, and
command a ready market.

Over 19,000 holders of record
indicates the great popularity
of this issue.

Circular K-3 on request

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

City of

Minneapolis, Minn.
5% Park & Improvement

Gold Bonds

Legal Incestment for Sacings Banks
and Trust Funds in New York
and All New England States

Price and descriptive
circular upon application

B .J.Van Ingen & Co.
46 Cedar St. New York

Telephone John SJS.

$30,000

Pennsylvania R. R.
Com. 4* 1948
JO** A Int.

To net about 5.43%
#

$40,000

Illinois Central
4a 1952

n»» A Int.
To net about 8.0.5%

$30,000
Western Pacific

tat 5a 1948
StA Int.

To net about C.50%

R. W. PRESSPRICH
1,0 Wall SI., O fkfl Phone
A'aio York ** v'»' John P.sn;
Municipal and Railroad Honda

Amer. Lt. & Tract.
6s 1925

H.F.McConnell& Co.
Members N. V. Kfoofc FVchaii|j»BS B'wo.v, N. V Trl. Howl. #,. -,n<n * f)


