
CARRIERS' EARNINGS
GAIN DURING APRIL

Improvement by Four Lines Is
Besolt of Economy in

Their Operations.

Further announcements of April rail¬
way earnings made yesterday show prac¬

tical results of reduced working forces,

curtailed train schedules, elimination of

llii al station services and other steps
taken by carriers to promote efficiency
and economy. The improvement gen-

erally noted in gross and net earnings
compared with those of April, 1920, is

due in part of course to the depressed
earnings of a majority of tiio roads a

year ago because of the outlaw sv itch-j
men's strike.
The Pennsylvania system's gross re-'

eelpts for the first four months of the
year amounted to $215,457,029. an in¬
crease of $15,820,066 compared with
those of tile corresponding 1920 period.
Its operating expenses decreased $17.-
196,110 to $203,236,312, and its net op¬
erating deficit totalled $2,080,481. or

$29,630,752 better than the showing of
the corresponding 1919 period.
The outstanding items in the Penn¬

sylvania system's statement for April
were

Increase over
April. 1021. April. 19110.

Gross revenues $52,047.2.10 $7,447 478
Main, of way 0.549,517 .:i,4r.»,8»5
Main, of equipment.. 12.819,921 .1,919.784
Transportation cligcs 2:1,147,.102 *2]870]04S
Net oper. Income 2,701,240 I4,1t"!(i49
.Decrease.
The .Lehigh A alley's April statement

shows a net operating deficit of $64,326.
or $1,209,661 better than the report of the
preceding April. Its gross operating
revenues amounted to $6,289,959, or $1,-
914,6,2 more than those of the same

month of 1920. .Expenditures for main¬
tenance of way and structures were cut

$&>2,564 to $57L,469. An increase of $1,-
«&.40» to a totaJ of $2,713,046. spent for
maintenance of equipment, indicates
that the company is getting rolling
stock into a state of good repair in an¬

ticipation of improved traffic.
The Lehigh's gross receipts for the

first four months of 1921 totaled $33,-
912.903, an increase of $3,906,015 compared
with that of the corresponding period
last year. Its operating expenses ag¬

gregated $21,752,460 against $22,787,669 in
the corresponding 1930 quarter, thus
leaving a net operating deficit, after
adjustments for equipment, hire and
Joint facility rents, of $1,540,069 ngainst
a 13,477,901 deficit in the corresponding
four months of 1919.
The Illinois Central System showed*

April gross earnings of $13,062.996 against
$11,479,287 for April, 1920. Its net operat¬
ing income totaled $1,405,394, or $2,159.-
231 better than that of April, 1920. Its
four months gross totaled $63,433,501. out
of which $7,079,121 net operating income
was saved, in contrast to $53,340,529 in
gross and $5,234,838 in net for the cor- j
responding four months in 1919.
The Western Maryland In April earned

gross of $1,485,700, Of which $262,734 was

saved for net operating income, against
$1,276,276 in gross revenues and $ls,.89:t in
net. operating deficit in April, 1920. Its
four months net operating income
totaled $972,576. an increase of more than
$860,000 compared with that of the cor¬

responding 1919 period.
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BOND NEWS AND NOTES.

Heavily Oversubscribed.

Although the subscription books were
Open only an hour aggregate subscrip¬
tions of nearly $20,000,000 were receive.]
for the offering by a banking syndicate
of $63100.000 of the Chicago Union Kta-
tion Company's first mortgage .V% per

i»S« £-nr!T' 8/r""8 c- dl" on Ju'y i.
1963. Kuhn. Loeb & Co.. the syndicate
managers, sent out last night the allot¬
ments. which are understood to be about
30 per cent. That Issue Is guaranteed

'"dfrfe."lent to principal and in- |
terest jointly and severally bv the Chi¬
cago. Burlington and Quiney Railroad

St Psn? w lr Chli**°' Milwaukee and,

h..V t "., Rf"way Company ; the Pitts-
urgti, Cincinnati, Chicago and St. Louis I

Rat way Company and the Pennsylvania
Railroad Company, it is redeemable at
IIJ and Interest on any interest dat< on
or after January 1. 1933. At the 0ffer-
ing price of 101. less >/4 to bankers,
brokers and financial Institutions, the
yield of the issue will be more than 6.43

cent- There are outstanding $53

ann'nS0 °f th* au,hoiiZed issue of *60,'-
a

ln U"5 handa °r the public,
$46,$50,000, and in the company's treas¬
ury, $6.1 >0,000. Series A, $30,850,000 of
outstanding I'^s, at the nrarket of 81

.
d J -° p,,r rent- ,f not called. Series

B, I6.la0.000 of as, are held in the com¬
pany s treasury. Series C. $10,000,000 of
8 84a, at the market of I(J2*g yield 6.30
per cent. The balance of the Issued
oonds comprises the new Issue

I're-Hol l«ln jr TrxZins l.iiihl.

The bond market of yeMorday was the
usual pro-holiday affair, and consequent*
ly trading was light. Price movements
were unimportant, but the trend of most
Issues was downward. In the foreign
Government section United Kingdom.'
hwlss and Belgian bonds lost a little
ground, while Kri neh Republic 8s wift
steady around Thursday's prices. About
the biggest move In the industrials was
a point advance in Atlantic Fruit
which have been weak of late. Then
was a sale of Cuba Cane Sugar 7s at
s't and tint) at 78. Sinclair Oil 7M|S were
easier. Ralls were Irregular. Baltimore
and Ohio convertible 1 l^s rising more
than a point. St. lamls and San Fran-
. ispo Income 8s declined from 52% to
Ha rind then recovered fractionally.
Cleveland, Cincinnati. Chicago and St.

yUwll improvement fie, series A, lost a

Mafge friction and Pennsylvania gold Ts
were easier.

Hmileipnl Offering*.
The William K c'ompton Company

and Ifalsey, Stuart & Co are offering"
at prices ranging from . 8 per cent
bash* to one of C jO (>. ent |2M\f)0o of
Went -AI1N. AVIsconsm. direct obliga¬
tion 6 per pent bond They are a
direct obligation of the on munlt
which Is an Important manufacturing
centre adjoining Mils nuke. For 1920
Its assessed valuation i r< ported as

«.v;3.a»; II" net bonded debt MS I1..W
«J00. and Its popnlatlon a- 12.7C P .t
Van Ingett K *'o ar< offm m: ?>o.
tWO of itV of CoVlngtot K" v iter
work.- Improvement dated .Iiinu >ry
IB. 1921. and du« serlnJIy, <.s>t onal aft i

13J1 to 1!»<;' T hi bonds .. . offer-d Ir

rleld fi .:w per ent. "> thcl" p itlonal
date and « i- "tit. thereafter Tin
city of Coving! >*. an ssses eP v»|.
tintiOl' of rill I'' "ill "i total pet
bonded debt * f W cia

|». \«k« Msrsntst \utltorlf».

The Union P i« lfl' It' unpen?
has applb .' to 'It' 'nti ate c imtm ci

Commissi .' f' "tut hoi a '< rani"

»t 1,75.7 »« of f|» .t an I r> m.- _t >-

gay bonds of t". Ore on-\N ashlnr. Hi

U

BONDS IN STOCK EXCHANGE
HKIDAY. MAY 27. 1921

1921. 1920. 1919.
m.Vfi sales $10,717,000 $15,193,000 Holiday
Yearto date 1,213,108.000 1,671,951 000 1,394,805,000

IUNOE OF EIBERTY BONDS.
Closiiia. Sales tin Net

Bid. AsUeAYield. Sl.OtiOs) Open. High. L.ast. Chgs.
87,76 87.86 4.27

4.83
154 3(is (1932-47)
.. 1st cv. 4s (1932-47)

88.00 88.00 87.80 87.80 -.20

87.14 87.24 1.97 2 2d 4s (1927-42) ... 87.00 87.00 87.00 02
s;,54 87.04 5.12 89 'st CV. 4(4s (1932- 7) 87.42 87.68 87.42 87.60
sT.18 87.20 5.25 529 2d cv. 4»4s (1927-4 ). 87.18 87.20 87.12 87.18 + 02
94.00 90.00 3 lst-2d 4(48 95.00 95.00 95.00 .1.00
30.58
87.2 4

90.62 5.80 370 3d 4Vs (1928) 90.64 90.56 90.58 1- .04
87.28 5.37 616 4th 4>*s (1933-38). .. 87.24 87.28 87.22 87.24 4-.03

20 4th 4(48 reg 87.20 87.20 87.20 + .06
98.00 98.02' 4.72 4,157 Vic. 4*4 8 (1922-23) .. 97.90 98.00 97.90 97.98 + .06

2 Vic. 4%s reg .... 97.80 97.80 97.80 97.80 + .16
98.00 98.<'2 4.63 257 Vic. 3\s (1922-23) .. 97.96 98.00 97.90 98.00 + .02

United State*, Foreign Government, Railroad, Industrial and Other Bond*.
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J*,14 1 77.I2 V M A StP deb III Cen fd *s 58 Penna 7* fnlonPaccv *.s
.. 94 4 1 77% 4s 10 73l« 1 102 1S3 1

,4. 2 753* 8 00U IIlCenChJcn4s 14 101% UnlonPac fd 4s
' " 1 A T ASF adj 4s Chi MIIAStP 4s 1 821a 2 102 17ft

stamp4*d 3 671a Inlerh R T fd 0 . 101-% 1ft. .74%
Chi M A St P Be lOflJ 1 101% 1 74~«

3 99 At Coast I .Ino 7s 3V*« 2ft 53 1 102 9741*
1 991* 3 1001a 1 891* ft 73% 2 102U Un Tank Oar

199 j 10(1% 4 hi A NW 7» ft 53 Penna AUe equip 7s
4 99ta 1 10012 2 100 8..S. 53U 2 Oftl4 j .....100%
3 9" ft 1 ,1001ft 8 .100 12 53 2 9ft US Realty* I
6 091-a At! 4 L Clt 4s Chi A NW *44 Int Agr Ch 5s 0 05U 280 I
4 90-14 12 07 2 98 1 72 30 95 M Rubber 1%

Denleh Con 1 ...06% 1 97% '.. . . ..71'2 J .3'8. 2 .f??8
Municlnal »s AtlantlcFrult7s 1 9ft IntMMarineAs 22 Oft 200lycer'triples 8 511 a 1 97% 5 81% ft 947a 399%
Series A ...82 ChlRIAPRy 44 4 82 13 05 2 0912

S)V 5 5212 1 70 s 817** 1 0514, 699
8 97;!, 7 74 Chi RIAP fd 4« KC Ftft A M A; I... .97 1 991,

¦i,S|a 7 53% 1 661# 1 98% Penna Is 16M f *. Rubber 4s
4 9814 .' ,w% 5 ... .061* KCFtSAMls 16... 81% 10.. .

.981, AtlReflning«H< «. OO'a 7 ®r' . ¦H6®8 17»l»
certiorate! certificates 1 60% I" 6314 J6 .H41 -aJ 177%
Series B 3 .09% 4 no's K»n CSofd 4» Pern gm 4He A U B Hteel «f Ss

4.'!.; 997ft ChlUnStn AV4S 1 75U 2 76 505
99% certificates ban City So Js 4 ..70%; 8 947*

3 ,997ft 1 10 CU 10 57%
KanCltyTer Is 2 76%l 2 91

1... .97%
08

2... 98%
2.. .9812

City of Viopen- Rft'a 7 80 4 7- 2 7934 191%
batten BUs 3 ftHU Chi A Wind col Kelly-Spring 3 76 292

73lis 11 88% tr sf 7Hs Tire Aa Penna 4Via 1M> Caro Ch 1

t.77i4 h* <> % ia»» 2. .05% 20 9912 3 85 k.92
14 766ft 24 69)4 Chi A w Ind 4s
I-.' 77'* 1 60-lft 1 5914 1 6'.'2

I7 .ft,, r. «»i2 Chile Copper 7* Lack 8tl 4a 1#H
Italian Gov AUs 14... ...611 2 94% 1 ... 93%

2....;. 061*
2 .95 s

0 .9514
30 07
1. 971ft

22 .95
5 .047a13.!.. .95
1 05U
1 .97

Penna Bs IMS
16 81%
1.. .84;%

16 .841 a
I'enn gm 4Us A

2 .70
4 76%
X . 761ft
!! .76%
2 70%
3 70

Penna 414s 1961
3 .85

Poo 41 A < fills
3 .73
2 .73%
1 72U

2. Riii, registered t 94U Lack Btl Be l»«i Phlla Oo cr Is

Norway Gov ts ft 60 3......-941* 1 .412, 1M2
t 109% BA<>rv*'y« 2 9l'a Lfl* MS 4s 1031 5 94U
2 1007ft 10,. rto.r.gt* Chile OopperIs 1 SUft P Ixtrillard 4s
2 100% 10 68% 1 76 Lehigh VaUs J... .84%

Un 3 ...75Ir! 1 99 Pitts On Chi A

Va Caro Ch As
2 88

Virginian Ry 4s
I 811ft

Western Else 4s
.J 961 a
1 00%
1 96%

1111
West Md 4s

1 63U
1110% 10. .*30.. .087ft 12. 75 Liggett A 517s StLfmSsA] i 63
.10" 1 6013 1 7514 4 1081a 7 BO% I ,631ft

CHyofBergenG .'l!. .69 Cltilnd8tL«*04s Is.ng Is) un «s Pitts (Tin 4 1:1 A Westl'aclflc 1st
receipts 2. ,77% 6 631a Rt L 4t»s 1C 3.... 8111*

6s H C CC * St L As Lou A Nash 7» 1 80 West Shore 4s
,,M.|. f,8i, 2 87 1 ...103 Portland Ry 6s registered

City of Chtts 2 68% 2 86% 9 101U I®47667
llanla As Ball AG gold 4s 2 66U . .102 5 71 West Union 4s

.,61 r. 67% CCCAStL 4Hs IAN AKACts needing gm 4s 1 66%

..I K i;;. ; ;..C71a I... 74% 8.. 71U 12 75 WestUnlnniUs
1.67U 1 7712 Mary Ind Oil 8s 10 .....747a 1 70%

Swedish Gov As

hwlss Gov »s
receipts

10 10

3 .. 10.'
4 Id'.'.

City of Bern' h

CI'yoC/.urieh «
4 07

Dm Canada*IV

Rep ofCuba ttp

*> 671ft CCCAHtlfttmli 5 907ft 1 7514 4.. 79%
Rail AOblo lUs 2... . 08 Market Rt Rwv Read JCI clt 4s 1..

4 817ft Cnri fiiua '-rr 7 4 1st con 194* 1 78 Wmtlnghaa 7s
4 5 lift 1. 100% 3 71 RepIAS 5s 1440 7

B A- O P L R A 2 10"! i Mem Pet of Ds! 10 821a I.. . ...991j
W Va 4s Is.. V .100% <onv As t... 82 18. 90%

3 ..631a 10 iooi a certificate! RichAD deb *« 1 . .99%
BAO I" Jen 3' .s

! 76%
100%
100%

1 09% 1, 80 14 091..
,901*1 ... 11 ... 9Ria RloOr*m!eW4s

BAO TolAO 4» 1.... 1001. 27 c. 9«7, 5... 01 2
7. .....7 1% Cub A Sugar 44 MllwOas 1st 4s RIArkALa 4Us 4

5 A ll .1009, r. sua 1 .061* 1.. . .. .O'l l*
3 53U 2... 1041 > Minn A 8t I. 4. 1 06 2. 001*

Bi h < rk 3Us 1 10"! , 1 41% RomeWAOgcn VVilannACo 1st
1. .'.% cubs Cane 8 e* a 41% 1 '""ft 2

1,.. 80 MB! PARS M 4 BILAIronM 4s W iIkod A Co cv
Bell Tel I'a 7i ¦a. - 10 771ft 5 4591* 1.. ....82

1 102!, 1. .at M11 K A T sf4U< BH AlronM *s Wis >ntral ?«
107V 1; 1 40 5 09% 1.. .... *17

7 102 1 o ... 81 Mo K A Tex 4« 11... 691.1 4.. . .ertU
I.... 16 '1 Cuba R R As 4 5'«4 81 I'MA M Mi As WCSuuA Dulls
2 107 1 Aft 1.. .60 9 101% 2.. <Wl4

102U Pel AII gold 7* Mo K A Tes fd St P A N Pa. Hs 3..
I. . .102% 3... . 101 '* :i 50 2 985;l

.
IHh linnil and Navigation Company. inn

Hiring on January 1, 1WI1, bearing in-
terest at th>- rntc of t per cent, n year
and which arc to be turned over to

William A. ('lark ar part payment ¦for
hls~"ih*re of th<- purchase price of the
!.<*» Angeles and Salt I.nke Kallrond.
recently pur. based hv the t'nlon T'a-
clflc.

. on I Mile .«» He Completed.
W v a h t n <; to n Miv 27. Viithority

w i* ^ranted ti lay to the Maskti An-
thro'lfi Railroad Company hv the In-
t< intat' Commeri Commission to Issue
end sell fl.aOO.OOti of first mortgage
bonds nt not l< .-s than 90 per cent to
i -.inph'te cot! struct Ion of the line, begun
In lOtti, but suspended during the war
after ahotit twenty.two miles of the
ro d had been bultt. ft Is proposed
|.i (ftmt'let e tin line In tin i- the current
open -canon, opening territory contain¬
ing large <onl deposits

Mmittohn \ n n rrt nt f»rt..A5.

I'll, syndicate composed of B, Ames
,s tlv- Cnlte.l Financial <'orpornt ton
iml It .*. Matthews A ''o, which was

f ritlv $2.fi89,ft00 of twenty
y r fi pf r cent, hfinrls by the province

I)

of Manitoba, put In a bid of 96.55 per
cent.

Ilonka Hid for %lhniij> Honda.

At a -rile of Albany (N V.) 5 par
rent, improvement bond yesterday thn
Xnlinnal Commercial Bank of Albany
bid for |13t,000 at par. and the New
York State National Bank of Alb^iy
$96,000 at par and accrued Interest

t 01,0it \no PI'RL m;t nisF,e.
The Colorado Fuel and Iron Company

report* for the first 1921 Quarter a sur-
plu*. after intereat, taxex. ,sr.. of $505,-
627, or *1 59 i share, eartiad on Its
common stock after deduction of Ita
preferred dividend*. Ita irroen re«*|pta
were $10,028,7 12 It* op- >atInir expense*
$*.931,641 other Income. $99 996, ynd
fill Intereat oharjtre*. *.¦ $691,567. leav¬
ing a net Income of $506,527, mralnst
*120,568 In the corresponding 1920
period of Inst year.

CI 8TOM MOI SI7 II B< KIPT*.

Receipt* for dutle* it fi>" Custom
Houae ve* tenia v were *633,$27.69, of
which $156,227.53 wn* for merchandise
withdrawn from bonded warehouses and
$477,300.16 for recent Importations.

BREAK IN EXCHANGE
SENDS WHEAT DOWN
Movement Knocks Be. a Bushel

Off Export Value, Chicago
Estimates.

Chicago, May 27..Notwithstanding
{hat wheat showed considerable strength
at times to-day, prices finally turned
downward, influenced by violent breaks
in foreign exchange. The close was
nervous at the same as yesterday s fin¬
ish to 1 Hc. lower, with May, S1.061-. to
$1.67, and July, $1.27 % to $1.27V Corn
finished 6i Sc. to 214c. up. and oats
varied from \c. decline to *ic. advance.
Provisions ended from 15c. setback to
12L>c. gain.

According to current estimates the
fall in European exchange rates was

equivalent to knocking as much as He.
a bushel from the export value of wheat,
It was said also the depression of ex-,

change would tend decidedly to check
export demand for all grain. Such as-

serttons proved more than an offset for
news that France had authorized unre-
strieted importation of wheat and that
President Harding was expected to sign
the emergency tariff bill before to-mor-
row night.

Earlier in tho day, despite tempprary
bearish effects of general rains, tlie
wheat market had risen well above yes-:
tcrday's finish, with aggressive bu.vlng
by houses with Eastern connections,
Bulls contended that the rains wire In-:
sufficient, and that the crop outlook was
still far from ideal, much damage being
irrepa rable.

Decreased offerings from the country
Influenced corn bulllshly. and so did be-
lief that the rains would delay arrivals,
Oats averaged higher with corn.
Weakness in hogs put pressure on

provisions.
Chicago ritif f,s.

Tlmrs-
WHEAT. Open. High. Low. Cine. day.

Mav 16(4 IT'.' 165U. IIWi PIS
July 126% 131 126 127'-'. 128
CORN.

May 61% r.3\ 0! «.*!', 60%
July (13% 65% (1214 64% 627C,
September.... 65% 67% 65', 66% H5'4
OATS.

Mav 40% 401L ap.-j, ntis; 38%
July 40"% 41% 40% 40% |0%
September.... 42% 42% 42% 42% 42%

I .ARD.
Julyft.45 9 60 0.42 ll.liO <i.:,2

September.... 9.75 9.90 9.75 9.90 9.85
RIRS.

Julv 9.70 9.75 9.70 9.75 9.72
September 9.00 9.97 9 90 9.07 10.00
PORK.

July 17.30 17.30 17.30 17.30 17.45
NEW YORK PRICES.

WHEAT.No. 2 red, $1.M%: No. 2 bard,
$1.79Vi: No. 1 Manitoba. Jl.M' ¦: N'o. 2 mixed
durum, $1 74% e. I. f. tric k N. Y. to arrive.
CORN' No. 2 yellow and No 2 white, si". .:

No. 2 mixed, 84%c. e. I. f. N. Y. ten days'
shipment.
OATS.No. 1 white, No. " white,

52%e. No. 3 white. f(0«.. No. 4 white,
48Vfe.; fancy clipped white, 5i>'757". ordl-
ncv clipped white, 53%47f>3c.. all elevator.
RYE- -No. 2 Western. $1 GOVs f. <>¦ h. ami

$1.6(1% c. I f. N 1.
BARLEY.Feeding, 717576 and malting. Sltf

86 e. i. r n. y.
HAY.No. 1, $284730: No. 2, $2C®28, No. 3.

$23(1725; shipping, $207721.
STRAW.No. 1 rye. $25®20 per ton.
WHEAT, Including flour, exports for tho

week, according to Brailstreet's. aggregate
8,206,130 bushels, compared with 9,200,940 the
previous week nod 5.777.071 last year: since
July 1, 387.918,759. ngalust 243,517.143 !h-;
year. Corn exports for the week, 1.970,481
bushels, against 1,907,071 a week ago and
75,000 last year: since July 1. 42,173,097,
against 3.739.712 last season.

INTERIOR RECEIPTS.
Wheat. Corn. Oats.

Yesterdav 995,000 l,28o.Onn 611,000
I.ast week 610.000 424.000 479,000
Last year 75(1.00o 575,000 6(12,000

SEABOARD CLEARANCES.
Flour. Wheat. Corn,

Yesterdav 3(1.000 228,000 301.000
Last week 20,00(1 120,000 189,000
Last year 14.000

FLOCK.
New York.

Spring patents, $8.75jil9.25 spring clears,
$7.25®7.75: soft winter straights. $7,255/7.05:
hard winter straights, $x.rO/i'.i. Itve flour
steady: fair to good, $9/9."0: choice (o
fancy. $9.50 10. White corn flour dull, $1.85
'j! n 100 lbs.

.MODERN MILLER'S" OCTLOOK.

Special Despatch to Tub New York Hi::ai.I)
Chicago, May 27..The Modern Millar

says: "Dry weather caused further de¬
terioration to winter wheat tn sections
of KansaS and Nebraska, where plant
had been weakened by freezing- tempera¬
tures In April. Relief was obtained by
showers. In Oklahoma the outlook is
better. The general condition of the
crop in the soft wheat States remains
good. The condition of spring wheat
is excellent. Under favorable weather
conditions progress lies been rapid and
early maturity is indicated."

ROUS LOWEST IV FIVE YEARS.

Special Despatch to Tub New York Hkbm.i>.
Chicago, May 27..Hogs sold to-day

at their lowest pri <. In more than Ave
years at the Union Stock Yards. The j
top price for the best swine was $7.00
a hundred pounds on tin foot, against
$8.25 on Wednesday. Other classes of
hogs suffered declines of 35 cents or

more a hundred. To-day's high mark1
was $1.10 lower than that of a week
ago.

SHORT TERM NOTES.
Main ring 1071 to 1959

Security. Kite. Doe. Hid. AkIcM.
AJumOo.of Am. .7 Nov. 1025 904 97
AmCottonOll. .8 Sept. a.'31 S9 HO S'
AmTelATel « Oct. 1022 90 4 07
AmTelATel. 0 Fob. 103* 05 Vi 9fJ
AmTliread rt Do 102* 05 0«
AmTobttcco 7 Nov 1021 00 4 1004
AmTobacco. .7 Nov. 1023 oo w 100
AmToboom. 7 Nov. 1033 oo4 100
Aiimow1>( 'op a Jan. 1030 87 H7X
AnacondaCop 7 Jan. 1920 03H 03 4

Anglo-Am* >11.Ltd7H April I 925 99H 100 4
BelIT*1 ofCan 7 April 1035 95H 004
BethlchemSteel 7 July 1.V33 nt. 4
BethlchemSteel. 7 July 15 '3.1 97 t-7 4
CanPacRwy 0 Mar. 3,'21 95 H 054
CenArgontlne 6 Feb. 1027 HJ S3 j
ChlRlAPRwy 0 Feb. 1022 9«i$ 08
Const; as of N Y H Dec. 1031 00 *4 100 4
CopKxpAssn.tnc.H Feb. 18,*88 99H 100 4
CopExpAssn. Inc .8 Feb. 15,'33 09h 69U
CopKxpAaan.Inc.8 Feb. 13.'34 99 *i 100
< opKxpAssn.Inr s Feb. 15,'25 09 H 1004

ooCudtthyrtu ring. 7 July 15.'23 OH 4
FedSugarRcf 0 Nov. 1021 04 M .54
TheBFQooil.cnr. 7 April 1025 01 92
cuiroii o July 1023 0." *4 09 4
Hocking Valley. .6 Mar. 1024 <05 92
Humble* MIA Itef. .7 Mar. 15.'23 00 4
t RT.cn v .7 Sept. 1021 73'*; 74 4
KanCltyTerm 0 Nov. 15.'23 9514 IW'»
Laclede oi. iAr«f.7 Jan. t020 9<) '4 f 1 '«
I .IgitettAM yer.-.T.O Dec. 1021 08 'i 904
I'blladelplila a Feb. 1932 90 HI too
PrncterA* lamhle. 7 Mar. 1022 t»9H too
ProcterA(iamlile. 7 Mar. 1031 oo ioo
PubSer of NJcnv 7 Mar. I $32 03 94 4
KJReynoldsTob 0 Aug. 1033 OH *

, os 4
s earsRoebuck. .7 Oct. 15. 21 99H w«
Seuraltoebuck 7 Oct. 15 23 97 97 H
SnaraRoebuck 7 Oct. 15. "33 96H 07
SlnrUlrCouaOII 7 4 May 15.'25 93H on 4
Holvay .8 Oct. 1037 09 091,
Southsmltwy n M tr. 1022 95 95H
¦Southwn flellTel.. 7 \prll 1025 1*6 OA4
StPUnDpguar. 34 Dec. 15,'33 95 V4 07
SwIftACo n Aug. 1521 1>9'f 69 4
swift A'o ; Oct 15.'>S 04 n 95.4
TheTexaaCo /w Mar. t. 33 98H 90
UtshfleeurOorp. o Sept. 15. '22 89 M94
Wcsti.loc codv.. .7 April 1025 90 90.4

RHC'I BITIE*
Maturing 1930 nod

Armour**'*. cunt July 15.'30 05 4 054
AtlantlcReflultig 04 Msr. 10.31 004 004
CANwnRR cl tr 04 Mar. 10.(0 os OS 4
OttlfcillCorp.. 7 Feb. 1033 004 06 i

HJltelna .7 Dec. 1.30 «s OH4
l\ enn ett 'opCor. .7 Feb. IM0 <34 93 4
NY< RR cl trust .7 Sapt. 1030 00 4 100
NwnBlTllat tug 7 Feb 1941 984 99
PentiRR 7 Aurll 1030 lot 4 103
PennRR c 1 trust 04 Feb 10.36 054 95 4
MoadOflfOol) 7 Jan. 1031 101 4 101 4
StanrlOIIN Y. .. 7 Jan 2V3I 101 tot
USRubber 74 Aug. 1030 oo 4 100
Vacuumon. 7 April 1 > to 004 too 4
WpMuhKKVMf*

riKf'ARF5 your Want. a<f. Iiow for n#xt Sun-
rla.v'f ffofaM. Mntv than fumlltoi
t Tti* HeriM's Clisstflsd lectlcn.

END OF DECLINES IN
COMMODITIES IS SEEN

banker Says Raw Materials
nave Reached Bottom.

Recent lucres in the wholesale prices
"l certain commodities do not indicate
a new period of rising values, in tli*
opinion of Herbert P. Howell vi.-n-
presldent of the National Bank of Com

Nr,'rorl<a t,'e vi°Ient general decline in
materials Is definitely at an end

Ia,,> individuai commodities will

belZerr'^f10 fUrther revisions ho

reached' 8PneraJ movement has

"ia\ do hu7 H' which manufacturers!
m« do business on the basis of their

markcTrrlH1116#^ irrespertht> of the

Tilt. surv' 08 ° unrelated commodities.
in. survey concludes: I

does^r?;;, Pri0<'S haVe "tabillsed. This j
furih r imnl" M,ere wl» no< he

,,ec .
f,PC,ines- They may he

which linvr't ""eS and crnn,,l°dities

.eUe no
m VOt bPC" .«"»««» -I"

have 1? ;uw,0rt fro»» ethers that

tlecMne ,hl V"*" f°°tin* Tn 'heir

modi*
* 1 not ^orce down com-

occurred..
,Ipfla,|o" has already

TAX RFFTJMo REFUSED
TO RECEIVER HEDGES

Several Surface Lines Will Be
Sold on Tax Liens.

has"haudeTjedown0f ^ Suprem« Court

fho petition of j"b% Tied0" de°lin,n*

of the New York P^ recelver

£ »

tnxes alh^dbtokl ,,23:00° tn franchise

his lines in 1012 it. overpaid ,by

terdav it th if announced yes-

It was J Apartment of Finance.

mimh.T. announced that a hirke

Z T.L°L"r£''u"'" <.><. ». WIS;
taxes Tt i«

ty nPxt Tuesday for

pursue th
expected that the city will

J th
6 "" a" 1,1 thc l^st of buy-

iers Th
"S

s ,°'JSrh ,ack cf other bld-

M.ivor Tlylan W°"U1 *iy«
un ti,n , ,

hls opportunity to tear

has said m h»a"d try hus "nes. as he

CXM.,:.! Kht to h° donp. it is not

route m !",c c!ty wil1 take tha
utf to municipal surface tracti!.,

ownership and operation.
traction

PRODUCE EXCHANGE SEATS UP.
Advance to ^.ItOO on Report, of

Keopenliiir Local Pit

appoint1"a1'IvisibjnY commltt£,° to consider the

" ..rain centre of the world J.
known ti. i

orjct Whs
Tha '"St previous sale of such

Of xw i.P Wr at *,'W- an advance

the Sss bilitveeir aflCr publ,Pation of

wheat pit
reopening the local

aIso"'contlnutf m'C'T Boald <* Trade

II,.-,.» I ? advance. the Inst

¦r-.rto fo "v'-Xi 1.ave sh°wn advances of
Js.noo, |n spIte of the fact t(

1IIinois'"Legislature Pe"dlnR th°

^rn°g. have^directed^its^hulld"
r committee to construct n roof g"?.'
lunoheon °club! "" fc"'

ASK* in:I,.A v IX X. HAVEN SALE
Til It petition filed vesterdav in
Pited States District Court Marcus P

Rnow)ton and other trustees ¦.

under the decree of OctoblT7"'
ho Government's dissolution suit against
;hp New York. New Haven and Harf¬
ord Railroad Company, nsked that the

novi »
securities nqw set for October 1

ti '. ! extended to October 1, 1<123

b. inl 'Vbie \T'u ,R Ilko!,hood of their

wl hd, 1-¦ ,
,J'sp°5c °f ,hP KP°urlties.

will, h consists of shares of common and
preferred stock of the Boston Holding

RT';any and "f the Boston Marine
K Hiroad ( ompniiy.

I

FLAN TO SALVAGE
GOODS INS. A. PORTS!

Millions of Dollars in Products
of U. S. Unclaimed Due to

Adverse Exchange.

More than 300 exporters In a meeting
yesterday authorized the appointment
of a commltee to plan organization of a

liquidating corporation to take over

millions of dollars worth of North Amer¬
ican goods lying unclaimed at South
American ports because of exchange ad¬
verse to the J.atin-American countries.

Speakers declared that more than
$20,000,000 worth of products lay un¬

claimed in Buenos Aires alone, and that
much of it was deteriorating In value
from exposure and oth'T causes. Simi¬
lar conditions prevailed in other South
American ports, they said, while Euro¬
pean merchants were entering those
markets and regaining business lost dur¬
ing Ihe war.
The meeting was called by the Ar¬

gentine-American Chamber of Com¬
merce, the Brazilian-American Chamber
of Commerce, the American Manufac¬
turers Export Association and the Pan-
American Advertisers Association.

PUT OUT OF CONSOLIDATED.
Exchange'* Action on llehater

Follows Removal of Tickers.

Samuel Liebster, Consolidated Stock
Exchange member of the, firm of Joseph
B. Clarke & Co., was expelled yesterday
from the exchange for a violation of
the Institution's bylaws. About a week
ago it was announced that the Consoli¬
dated tickers in the Clarke offices had
been ripped out and that the board mem¬

ber of the firm had resigned from the
Consolidated.

it is believed the board declined to
accept the resignation prior to expulsion.

NEW JAPANESE TARIFF.
A revised custom tariff law and a new

revised import tariff schedule will be
put Into effect on June 1 by the Jap¬
anese Government, said advices received
here yesterday by Consul-General Ku-
masaki from the Tokio Foreign Office.

WOOL.

Boston, May 27..The Commercial
Bulletin to-morrow will says:
"The tone of the market Is improved

slightly, In view of the imminence of
the tariff, although there has been no
rush to buy wool in evidence, and prices
show little if any change. Buying in
the West is progressing moderately, es¬

pecially in Utah. Nevada a-od Texatf,
with prices hardly changed. Foreign
markets are all firm, with continued
steady buying by Japan and Europe.
Manufacturers arts working steadily as
a rule.
"Wool quotations are as follows: Ohio

and Pennsylvania fleeces.Delaine un¬
washed, 37®'38c. line unwashed, 30@
32c. Vj blood combing, 314? 32c. '. % blood
combing, 28c. Michigan and New York
fleece*.Delaine unwashed, 36@>38c. ;
fine unwashed, 30® 31c.: 14 blood un¬
washed, 30® 31c.; % blood unwashed,
27@28c.; 'i blood unwashed, 26@28c.
Wisconsin, Missouri and average New
England.'4 blood, 2Sir26c. ; % blood,
25® 26c. 14 blood, 23® 25c. Kentucky,
West Virginia and similar.% blood un¬
washed. 29c. : '-4 blood unwashed, 28c.
Scoured Basis: Texas.Fine 12 months,
65® 75c.; fine 8 months, 50@55c. Cali¬
fornia-*.Northern, 704875c,; middle
county, 65$ 68c,; southern, 60& 55c.
Oregon.Eastern No. 1 staple. 78@ 80c.;
eastern clothing, 63® 68c.; valley No. 1,
65® 70c. Territory.Fine staple choice,
80® S5c. : 14 blood combing, 70®'72c.:
% blood combing. 50@53c.; 14 blood
combing, 40® 43c. fine and fine me¬
dium clothing. 63® 6t!c. Pulled.De¬
laine, 85090c.; AA. 754f85c,; A supers,
60® 70c. Mohairs.Best combing, 27@
30c.: best carding, 22®s25c."

BID AND ASKED QUOTATIONS
\ \. STOCK EXCHANGE Ql'OTATIONS. Bid Asked.

. Col Soutli. 36*4 3""
To the following prices accrued Interest Is

Bid. Asked.
Mont Pow. r>.'t Its
do pf U3 Ot»U

Mullns By. 10V4 21
do pf.... 88

NhChASI.,.. 90 100
Nat Acme, 20*4 21
Nat Bis. .,113 ltd
NntClkAS.. 31 33
do Pf.... 70 78

NatEAB pf *7
Nat I.ead. 76

Bit EdtsOB 93 93 do pf....l01

do 2 pf.. 41
ConClgpf.. 70*4 77
Conl dst rll>. 6% 7
ConsText... 19 19*4
ConCan pf. 80 9li

..is i. Crex Carp

DetAMck 4.7 NatRyM lp
DetUnlted. 70*4 . do 2 pf. 4%
Dlam M... 107 110 NYLackW. 81

to be added In every case:

FOREIGN BONDS.
Bid. Aslt.

lty of Bi rgen 8s, rets 04*4 93
"Sly of Berne 97">. 98
ity of Chrlstlanla. 96',4 97 Cru Stl pf. 8314
lty of Zurich 92% OubAS pf. 8t:

Argentine Intern. 5a, 1913 7o 71 DeBeeys 13*4 22
Belgian 8s 97)4 08% Deere pf. 7S 82
Kingdom of Belgium 6s 94 , liI ...

.

Kingdom of Belgium 7%s, 1945... 9H 98',
Kingdom of Sweden 6s, 1039 83 84
anada, J'omlnlon of. notes 1921. 99*4 99\
lltaitn, 1 ion inlon of, 1020 924 928,
atmdn. Dominion of, 1929 90*4 90*4
anada, Dominion of. 1931. 87% kTa,
>antsh 8s 98 98'4
Danish 8s 98 98%
Denmark 8s 9P'4 100
:hitice Gov., Hu Kug Ry. 5s. '51. 48*4 47
S'orwav 8s 10t>>» ltlu%
luba Extern 5s, 1914 9182
aba Extern. 6s, series A, 1049... 80
Cuba Extern. 4'-;s, 1949 70% 71',

S. of Brazil 8%, 1941 97*4 97*4
Republic of Chile 8s 95 95*4
Dominican Rep. 5s, 1958 83*4 84
French Gov. 7*4%. 1941, w. 1 95 05*4
['lty of Lyons 15 yr 8s, 1934 mi hi
'Ity of Marseilles 15 yr. Cs, 1084 80 81
lty of Bordeaux 15 yr 8s. 1934... 80 81

Pity "f Copenhagen 25 yr 0*4*. '44 75*4 75%
French Government Ks. 1st Issue.. 99 99*4
French. Fai ls City 1021 99 90*4
'.ov. of Switzerland 8s. 1040 102*4 103
Japanese Gov 4%s, sterl loan, '25. 84% 84*4
Inpaneso Gov. 4*4s, 2d series, '25. 84% 83
tapanese Gov. 4», sterl. loan, '3t.. 08% 69

Japanese, Toklo City 5s, 1952 1)3 82*4
Un. K. Gt. B. A Ir. 5 yr. 5*48. '21 99*4 99.4
LJn. K. (it Br. A lr. 3 yr. 514«, '22 97*4 97%
L'n. K. Gt. Br. A 1. 10 yr. 314s. '29 00 00*4
tin. K. Gt. Br. A I. 20 yr. 3*48. '37 8474 85
Mi Geo Extern. Strl.5s nf '00, 1045 49 JO Jones Tea. 20 22*4 T'hllllps J. 40*4
Mexico Extern, gold 4s of '04. 1954 38', .77'., KCFtS pf. 50 do pf 73
8 Inc.I,nil of Italy 5 yr. 8*4% gold. 88't 88*; KnnCS pf. not; .'.j rilts 1'1 pf 88

Sao Paulo 8s,ct 96*4 96 Kayser 73 93 I PtsFWCp .117

DulSSAA 3*4 4>4 NYCA8L.. 51'%
do pf. 6 8 do 1 pf. . 64

Durham It 22 30 do 2 pf.. 68
do pf 85 PC N YShipB.. 26

Elk Horn F 20 20'; NorfSouth. II
do pf. ... 40 82 NorAVY pf 04

Else Htor.lin 120 Normally.. Mi
Enter Bran 7*. 8*4 OhlMyAB. 8*4
do pf.... 25 80

EndlcottJ p 94 05
Fed MAC.. 6% 9
do pf.... 26 27

Fairbanks. 35 50
Fisher Bdy 86 88
do pf 95 96

GenClg pf.. 92*4 100
do dh pf. 85 90

Gn A Tank 44 49', do 1 pf.. 60
Oen Mot Pf 67% 68*4 Jo 2 P"- 40
do 7% 77', 76 I'ac G A E 53

Gtllllanii pf 8" 90 Par Mall.. 14'4
Granby 22 24 Tac T & T 40
Greene c.. 23'4 2t', Partati A B 12
Gulf MAN. 9 in Penney pf. 90
do pf 2:: 1; 24 Peoria A E 11

Gulf Steel. 33'A 31514! Pere M pf 42
do 1 pf. 100 do p p... 62

Hablrs El. 10 12 rctMullkn. ..

Harv ¦(...108 J00 do pf....

t'hlo Fuel.
Ont Silver. 4*4
Otis Elev.139

(lo pf 82
Otis Sloel. 12*4
do pf.... 64

OwnUAM.. 46*4
do pf 97

Pan Coast. 18

do 1 pf. ..100 120 TMttsStl pf.
FNITED STATES GOVERNMENT BONDS. KSpT6%'p.. '70 'so PAWVa

Bid. Ask Bid. Ask KelSpT8%.. 80 81 Pond Crk. 14*4
2s reg. 99', 100*; 2.1 P 38 c. 09*4 100*. KGWhl pf. 85 90 IT Stl Car 81

2s coup... 997, ;.'la Pan reg 77 KeoAI'eM.. it 10 do Pf.... 87
t" rei ...104 I'll'.. 3s Pan cpn 77 .80 do pf 20 Rand 20'4
4s eimp...I'M 104*4 F I 4s '34. 82 *8(5 K SSpf put M| Reus A S.10I
2s I* '36 r. 99*4 !OOV,|P I 4s '35. 82 86 Kr. ss S H go Rep Mr T. 15*4
2s 1' '36 c. 90*4 100'4,'p I 4s '36. 82 86 d.. pf 8* Robt Tteis. S

2s P '38 r. 99*4 100%,D C 3.65s .03 .. I.aclede Cs. -,e r,4 'lo l'f 48
I,nke EAW 13 1314' R"P 8" P' S"

Closing prices of storks In which there do pf .. 22 "7 "'ad 2 pf. 44

were no transactions ysterdav '¦'* A Mv.HT 154 Uemgnl pf ..

, . ,..
do pf. ...ion 102'2 - Pf" ..

Bid. Ask. Illd. Ask. ri0 jt M,, ,r, t StJosDead. 12
Adv It.... I-'" 1' BsrretJ.th. 45 55 Lima l.oe.. :i ts ' Sug '2*4
Alb A Sus.129 130 do pf.. .76 98 I ,j. (1 Savnge A. 15',,
Alliance It. 70 Rarnsdalltt 22*. 24 r ,,ft ,,,, j,u SenhAL pf 10%
Alam Gab. 10.5 1<* Con Injur. 82 63 | Henrico" M is in S Ithk pf.,100

Homestake 56'4
Hydra St 13*> IS

Air.M'h pf. 72*4 8|' Bet Steel 53 55% do pf. 45 85

Am Ic
M.nFrtinee

A 01Doe a p
Am MAG

ABM Phi dg.
do t'fd. ..

Am Hm f.
AniSS-'.-A
ASlFdv
Am Hnuf
do pfd.

ABiimT pf.
ArnTelAC..

AmWP pf.
AmZmc pt
At'" Arbor,
do pf.

Bid. Ask. Bid. A >k.
15'.. 17 Barrett,th. 45 05

129 130 do pf.. 76 98
70 ltarnsdallH 2234 24

105 los Con Inmr. 62 63
73% 75% Beech Crk. ill
91', 91*4 Ilet I'M Ct. ;% 3
01 07 IJi n 1 nut p 94%
72*4 Ml Bet Steel 5.3 55%
51 % 52*4 do 7"Si 90 !M%
16 50 1" 0%. IOO .02
an 70 BoothF ... 4>4 14
43 47% do 1st. 25 '"4
.in 92 Bkn Edls.ni 03 08
8)1 04 BknRapT.. 12% 12%
108 100*4 do ct 7*;
21'4 23 BrownFh.. 41 r.o

62 do pf.... 75 90
12.. 131 % Brunswlrk. 3*4 4

37*4 I'll f ASUS.). So
8% "V do pf, 41 53

68 7.1 BufRAP 62% 70
iot% 10'2 do pf.... 87 90
12*4 13 Burns Bros 86 80*4

108 _ do pf.... 104 110
80 Bush Term 65 100
80 Bullerl'-k.. 13 .18%

72 74 Caddo .... 11*4 14%
tT*4 71 Canfloti ... 40*4 45%
94 80 Case pf.... 81 85

105 110 CRRofNJ.. 105 200
73*4 05 CerrodeFas 28% 20
78 90 Cert Prod. 25 40
90*4 01 do 1 pf.. 70 79
52 60 do 2 pf.. 70
03*4 96% P A A 6% 8*4
97% 99 d" pf. .. 10% It*
32% 33 C A E 1 ct 1%
28 20 do et pf.. 134 2
8*4 13 rr.iwest 8 8*4

13 35 CSI PA" .. 58 61
2% do pf.,.. so 90

"9 61 CRIAP 6"., 65 no
34 .'6 do 7% 76 76%
18 19% CCPStt, n i,0% 64
8 0 Clev ' Pit. 55 63
n" Clllel! I"iv 45 47
.1% 4 do pf 83
11% 12 Co! Fuel AT.. '.'9 31
25 do pit 98 106

li..,' ii Vai' 37 51°*" 5 pf' 73
sprtoSg p
StandM pf 70
St! A T pf 78

in - . iiTc^::: on K *"»«»»*?..e «?2
do pf.. *8 Ml In «%. 10n Indian Ri ' 9 9*1 |; up Htl J ®S- ."

do pf.... - as I Tsmtor A. 18
It" ..¦ 21% 25

-nl|¦kpi . Int Mot T. .V» ."W i?. V
AmCan pf. 83 84 BknRapT.. 12% 12% do 1 pf 72 73 T ,ir,l.,AV',
AmOF tif.. 108 toi>*4 do ct 7*4 7*4' do 2 pf.. 62 84

IntNlckel p 82*1 90
X ni Coal.. 55 62 do pi... 75 tfO Tut I'nper.. 68*4 69
Am Exp.. .135 Ftl'4 Brunswi- k. 3*, 4 do pf 94 |or,

"

do pf St. 71% 7'.'
Tnt Salt.. 4'i*»
Iowa ( erit. 5 7*4
Iron Prdts 29 33
tiorlllard .153 138
do Pf .193 105%

Loose Wll 36*4 .37
do I pf.. 98 90
do 2 pf.. 99 113

I, A N.... 90 t"0
Xfalllsriii p. 65 67
Manhattn.. 11 4t
Mnrttn Py. 13*1 17*4
NTs 11 Shirt. 22% 23*4
Marknv pf 50 58
Mnnat S pf Pt
Mnrlln B O 11
stnrket K R 4t« 5*4
iMrklSHp P. 40% 41

do pf ... 151, 17^
Mntb A'k 1.3*4 21
MaxCbalC. no .57

R.. 2 !% do pf so 90 MavPB pf 10'
fpf. 59 61 CRIAP 8*. 85 66 Maxwell 5 5%

..GA-'VI Pf 34 'I do 7% 76 76*4 (To 2 nf. 3%
Attn* Trk. 18 18% CCCftft, p 60' 64 Me* Pet pf 86 95
Aim Nlrh 8 9 Clei .t Fit 55 6.3 M|eh Ceo.. S3 97

fd nil Chi'-c Pbv 4.1 '7 MfPSSM. 68 71
Auto Sales. 3'4 4 do pf. ... 83 . do pf 82 93

Pf ll'i 12 ColffcelAT m 31 91KAT pf 4 41*
BariisdallA 25 do pi P* 106 ' MorAEssex, 64

T-.bPrd t>f 82% 8.5
TSI.W pc. 11 12*4

.In p ct.. 18% 20
TrnnsAW 38 42
Twin city 43 45
do pf 93

Underwd. .138*1 140
.lo pf ...101 115*4

TIP I'ac pf 64% 65%
Villon Tnk 98
do pf 100

UnClgSU .125 .200
do pf....100 ?107

Vn Alloy.. 28 23%
l'n Drug 91 94%
do pf. 4.3 46

TWC1P pf. 48 40%
1! B E\p. it «%
TTBInAlC pf 90 90
VSR 1 pf 10T 191*4
Vanadium. 31 iiT'Vs V AC... 83
VsRyApow .. 45
Vftnalte p. 78 82
tVab pf U. 14% 10
Weber < H 11 '.'%
V ells Far. 82 63
West 1 pf. 57 00
WestAlrllr. 92 08
Wlckwlref 15 10%
Wilson pf. .. 90
M l« ent.. T' '7
Wool v rth,t12«i 112*4
do pf 108

Worth p A 77 50
do pf B 83 6*

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-firat Street

New York

London Paris

Foreign Exchange
Administrator Guardian

Member Federal Eeserve System and New York Clearing Houw

STATE OF NEW YORK
5 Per Cent

Serial Gold Bonds
EXEMPT FROM TAXATION

AMOUNTING TO

$41,800,000.00
Will be sold Thursday, June 9, 1921,

at 12 o'clock noon
(Standard Time)

At the State Comptroller's Office, Albany, N. Y.
These bonds are Legal Investments for Trust Funds.

Bonds will be issued in coupon form in denominations of $1,000.00 and
in registered form in denominations of $1,000.00, $5,000.00, $10,000.00 and
$50,000.00 as follows:

$20,000,000.00 for the Improvement of Highways to be dated March 1, 1921,
and to mature $400,000.00 annually on March 1, in each of the years from 1922
to 1971, both inclusive.

?6,000,000.00 for the Acquisition of Lands for the State Forest Preserve
to be dated March 1, 1921, and to mature $100,000.00 annually on March I
in each of the years from 1922 to 1971. both inclusive.

$6,800,000.00 for the Construction of Barge Canal Terminals, to be dated
January 1, 1921, and to mature $136,000.00 annually on January 1, in each
of the years from 1922 to 1971, both inclusive.

$10,000,000.00 for the Payment of World War Bonus to be dated March I,
1921, and to mature $400,000.00 annually on March 1, in each of the yeanfrom 1922 to 1946, both inclusive.

As the bonds to be issued for the Improvement of Highways, the Construction
of Barge CanalC vrminals and the Acquisition of Lands for the State Forest Preserve
are payable in 50 equal annual installments, all bids ivill be required in multiples
of $50,000.00, which sum uriU be deemed to include an equal face amount of bonds
of each maturity.

As the bonds to be issued for World War Bonus are payable in 25 eiual annual
installments, all bids will be required in multiples of $25,000.00, which sum will
be deemed to include an e ualface amount of bonds of each maturity.

No bid will be accepted for separate maturities, therefore bidders will be
required to state clearly in the proposals the specific issue ^except that Highway,
Barge Canal Terminals and State Forest Preserve bonds will ne deemed to ba
one issue for the purpose of allotment as hereinafter provided) of bonds and the
amount and price for each $10C.00 bid for, which will be deemed to include an
equal face amount of bonds of eacn maturity based upon the multiples specified
above for each separate issue.

As the bonds enumerated above for the Improvement of Highways, the Con¬
struction of Barge Canal Terminals and the Acquisition of Lands for the State
Forest Preserve mature in from one to fifty years, the Comptroller will reserve
the right to allot to the successful bidder bonds of any one of these issues, not¬
withstanding the specific issue may be stated in the bid.

No bids will be accepted for less than the par value of the bonds, nor unless
accompanied by a deposit of money or by a certified check or bank draft upon
a solvent bank or trust company of the cities of Albany or New York, payable
to the order of the Comptroller of the State of New York, for at least two per
cent, of the par value of tne bonds hid for.

All proposals, together with the security deposits, must be sealed and en¬
dorsed 'Troposal for bonds" and enclosed in a sealed envelope directed to the
"Comptroller of the State of New York, Albany, N. Y."

All bids will include accrued interest.
The Comptroller reserves the right to reject any or all bids which are not

in his opinion advantageous to the interest of the State.
Circulars descriptive of these bonds andPof outstanding State bonds, sinkingfunds, etc., will be mailed upon application to

JAMES A. WENDELL, State Comptroller, Albany, N. Y
Albany, N. Y.. May 16, 1921.

COTTON FUTURES
REACT AFTER GAIN

Upturn of 25 Points Is Due to
Bullish Private Reports

on Crop.

The cotton market reacted yesterday
after an advance of about 20 to 30

points early in the session. That Rain
was due principally to bullish private
crop reports, which led to much uneasi¬
ness among shorts who feared a bullish
Government figure on Juno 2.

At the opening the local market was

steady to firm, up 9 to 16 points. Liver¬
pool and Wall Street bought at the
etnrt, available offerings being quickly
snapped up, Selling came from the
South and local longs. The trend was

upward after the call, and before the
end of the second hour prices were soon

up about V4 cent a pound net. Business
was active In the first hour, but toward
the middle of the day the market was

less animated. Sympathetic with the
reaction In the stock market, the list
sold off sharply from the top. Not a

little professional realizing for over the
holiday was In evidence, and throughout
the afternoon the tendency was down¬
ward. By the start of the last few
minutes of trading the list had lost
virtually all its gain of the forenoon.
Southern interests sold. The market's
tone held steady, all things <-otiBldared.
Final bids were around the low, up 5
to 10 points. The local spot market
was up 10 points to 13.16 cents.
Bears called attention to the quieter

cotton goods conditions for the week.
Fall River reported sales of 90.00D
pieces, tho smallest total In considerable
time.
The National dinners' Association

placed the condition of the growing crop
at 63 per cent, of normal, with an astl-
mated acreage reduction of .31 per cent,
and Indicated yield of 7,040.000 bales.
The Journal of Commerce canvass of
Tennessee, Missouri and Arkansas
showed no Improvement In those States.
The Memphis Commercial Appeal placed
the condition of the crop at 63.4 perl

cent., with an indicated reduction In
acreage o/l" per cent. Another report
was that of Norman Mayer & Co. of
New* Orleans, which made the end of
May condition 66 per cent, and ths
ucrcaKe out 29 per cent
Range of prices: Thurs-

Open. High. Low. Close. da;
July 12.1* 13.IS 12.1*2 12.96-H7 12*1
October ... 1:1.80 13.!*.-. 13.70 13.70-73 13.C.1
1 H'cembcr 14.18 14.3(1 14.08 14.10 T 14 02
January --. 14.27 14.40 14.13 14.17 U 14.17
March 14.36 11.08 14.17 14.47 T 14 12

new oki,fans.
Market closed steady with a net advance o!

0 to 11 points. Closing bids: July, 12.30: Or-
tober, 13.25; December, 13.82; January,
13.74: Marcli. 14.01.

SOUTHERN SPOTS.
Galveston firm, 5 points li'gner, at 12.20c.;

sales 828 balos. New Orleans steady, 18
points higher, at 11.98c.; sales 1.991 bales.
Mobile steady, unchanged, at 11c.; sales 71
bales. Bavannah steady, 12 points higher, at
11.73.1 sales 231 hales. Norfolk quiet, 2.1
points higher, at 11.75c.; salon 405 bales,
Augusta steady, unchanged, at 11.25c.; sales
002 hales. Memphis steady, unchanged, at
11.75c.; sales 1.050 bales. Houston'steady,
unchanged, at 12c.: sales 5,571* bales. I.It-
tie Rock quiet, unchanged, at 11.50c.; sales
1,200 bales.

LIVERPOOL.
Spot cotton dull, st h points adtancs. mid¬

dling, 7.02d. Hnb-s 2.000 bales. American
1.00O; Imports 8,000 bales, American 7,000.
Futures opened quiet but steady, unchanged,
to 4 points higher; closed quiet st 4 to 12
points advance. May, 8.00d.; July. 8.37d.:
October, 8,68d.: December, 8.83d., January',
H.87d Manchester.Yarns and cloths quiet
and firm.
LIVERPOOL. May 27..Weekly cotton sta¬

tistics.Imports, 43.000 hales. American
38,000; stock, 1,098,000 hales, American
095,000; forwarded, 20,000 bales, American
21,000; exports, 8.000 bslos, American 7.000;
sales, 13.00O hales, American 10.000; quan¬
tity afloat, all kinds, lasjtoo hales. American
104,000.

STATISTICS.
Last I*aet

Yesterday, week. year.Tort receipts.... 17.372 20,037 S.UO#
Exports 21.238 9.940 0.517
Exports season. .4,403,0*18 4,314.8np 5,912.539
New York stocks 137.070 137,293 41.514
Tort stocks 1,379,729 1,027.110 1,003.19**
Intererior rcrpts. 15,503 10.230 12.232
Interior shlpmts. 19.902 20.579 1 3.012
X. Y. arrivals.. ;.!*! 321

COTTONSEED Oil.
Range of prices ThurS-

Open lllgh. l-nw. Close. day.Spot 7,25 7.00
July 7.80 7 4", 7.30 7 43-44 7 30
September , 7 00 7 00 7 50 7.70*75 7 or*
Dun-mber 7.90 7.80 7.90 7 77 99 7 *13
lanuary .. 7.80 7.8(1 7 »o 7.80-85 7 63

EXPOIITS KHOM NEW YORK.
TNtports from New York ymttrtii:

PcnA, 1.500 bushels; flour, 43,500 sacks:
pork, 100 barru'.i; beef. 50 tierces; ham-
135,000 pounds; lard, 040,000 pounds: or»t-
tnnsccd oil. 43,000 pounds: lubricating
ell, 12.500 raIIoiim; oil cake, 292,ooo pounds

UNITED STATES TREASURY STATEMENT.
Fprrial DripatcH to Tub Nuw Tonic Hnui.n.

New York ITemfd llirMg, J
W iislilnxton. I), f'., May 87. JRevenue receipt* and expenditure* ** at clo*e of buelnee.e liar 98. 1021:

Corresponding CorrespondingThis period .riaoal period fleral
n*<e1pt* ordinary. month laetyear. year 1991. year 1020.

Cuatom885 $24,612,083 »=7s 544.151 $084,383,777
Internal rgvgnuei

Income and profile tax 41.5S(1 702 M .7.70 4=0 2,000,47,=,M0 8,175.785.1181
Miscellaneous 84.700,03.2 98.347.240 I.=111.487.144 1.331,884,914
Miscellaneous revenue 44,348,00= 28,707 183 537,883,001 548,827,151
Panama Canal tolls. »c. 547.138 810.301 II.078.385 4.904.857

Tolal ordinary $101,174,7.13 $804,588,230 $4,842,353.0=2 $5,337.. 830,845
Kxress of ordinary recrlpta over

ordinary dlshursemrnts 27)5,873,104
Kx«ess of ordinary dlebur*.

ii.'-nte over oidlnnry reuelpte. II7.C73.110 1=8,"33,100 530,872,884
Oalaner to-day. $308.710.lei
.Receipts and disbursement* for June reaching the Treaaitry In July are Included.


