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Anaconda
Copper

fie are issuing a series of
letters comprehensively an¬

alyzing the Copper Stocks.
Letter No. 3, descriptic«
of Anoconda, no» ready

for distribution

E.W.Wagner&Co.
ESTABLISHED ill?

Members
NI* YORK STOCK EXCHANGE
/MVf YORK COTTON EXCHANGE
CHICAGO STOCK BXCHANGB
CHICAGO BOARD OF TRADB

33 New St., New York
1108 Sout h .La Salle St., Chicago

Local Branches
17 BAST 4INB ST.

16 COURT ST., BROOKLYN
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Are
You
Interested
In the Standard artd bet¬
ter grade independent oil
securities?
If so, do not fail to.secure
a free copy of our

OIL REVIEW
which, in addition to spe¬
cial articles on S. O. of
New Jersey, Merritt Oil,
Pure Oil, and Mexican Pe¬
troleum, contains a thor¬
ough analysis of the oil
situation in general.

for Y. If. 700

E L.WITTMEYER&CO.
Incorporated

Investment Securities
42 Broadway New York

Phonc,Bfoad 900
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THRIFT
Our SYSTEMATIC SAVINGS
PLAN of acquiring "gilt-edge"
securities of the type acceptable
to banks as collateral is one of
the most satisfactory aids to

savings yet devised.

Write for Booklet No. 32, also
INVESTMENT SVBVEY 8-S.

Scott & Stump
Investment Securities.

SPECIALISTS IN OI»l> I/OTS
Slock Exchange Rills. .. I'm linn*e PI,

Plllladelphln \r« York
Locust' 0-180-3. Broad 1331-3.
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| Foreign §
j _ , A remarkable .

= Exchange booklet «Pi.un- =
.°

f tng in a simple .

| Explained£ |
. varied phase* of foreign exchange.t ~

Much information wilt be gleaned .

from this pocket size boold-t which -jj
will be of aid to present holder* of Z
foreign securities as well as prospec- .

Ove purchasers. ~

^ The fourth (revised) edhirm is now j=ready and a l-chred number will be .

. ft gratis to those interested. ~

Call, telephone or writs.
\<ik f»r booklet

W^EM^Kenna aCa I
25 W. 43-ST. NEW YORK =

Phone, 1 under kilt TkOti 2j

« ONVr.NIF.NT BIJAM II OFFICES
in mihtoivn seerion of

New Yor\ Stocl( Exchange Firms
STOCKS AND BONDS

BOUGHT FOK ( ASH UK OV
CONSERVATIVE MARGIN

Crawford, Fallon & Cannon
HOTEL ST. ANDREW. Buoy at J2d

Main Office. SI Broadway,
IVasscrmann Bros,
it7 5 77/ A V.. Co,. 4iih

240 4TH AV. Bet. 18th & 11th Sir.
Main Office. l>t lirnatlwau

*'\ik#ATER'WW-FRONTI PROPERTIES
Factories

and Factory Sites
Floyd S. Coibin, Speciairst

d.Mur. Milln l WOMaditen Ar..N.Y|
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STEEL REVIVAL IN 1
AUGUST EXPECTED

Midsummer to See Substantial
Increase in Buying, Is Con¬

sensus of Opinion.

'demand IS DECREASING

July to Be Poor Month, Is Pre¬
diction.Orders Arc for

Small Lots.

Special Despatch to Th* Nsw York Hjouid.

Pittsburgh, May 28..Traders In the

iron and steel Industry continue to wait

patiently for an improvement in general
industrial and financial conditions that
will give it more employment. The com-

mon view in the trade is that in this
present depression, unlike conditions in
other depressions, it is known Just why
business is waiting. The theory is that
certain adjustments are necessary, and
that when they shall he completed busi¬
ness will proceed. The chief readjust¬
ments are in retail prices and wage
rates and the .progress of affairs in
those lines is being watched carefully.
There are, however, those who point out

that in the past business men have often
been disappointed, finding that business
does not revive when certain expected
events occur, or sometimes that it re¬
vives before all expected favorable con¬
ditions have developed.
Regarding the future of the steel, in¬

dustry. opinion has crystallized into be¬
lief that demand will be lighter in the
next few weeks than it has been of late,
that July will be a very poor month and
that there will be a substantial revival
in buying about the middle of August.
Tho general experience of the past has
been that when the ateel market la to
revive in the latter half of the year that
revival is visible in August, and that
there must be some sort of a revival is
considered obvious from the forecast
extremely low rate of buying all along
tho line. It is admited that regular
prices for steel products are holding very
well on the general run of orders, which
are for very small lots, chiefly carloads
to 100. tons, and in not a few quarters
it Is admitted that on really large orders
concessions would be made by one
seller or another, not as a general reduc-
tlon. but as a Bpecial inducement to ob¬
tain a particular order. Although stren-
v?us efforts to reduce production costs
of all descriptions of steel have been
mae, the progress is distinctly disap¬
pointing, and costs are still very high.

Pig Iron Dullest Since 1014.

The local pis Iron market In the last
two weeks has been the dullest one since
late 1914. An occasional carload orBessemer' iron Is told, not as much a.
a carload a day. In mic ron
has been reported since th% J,°"rale of about ten days ago. In foundry
Iron there are occasional sales of car¬
loads of 150 or 200 tons, and a sale of
more than that amount would bo an
event and probably marked by a cut of
50 cents a ton from the market as
lately quoted, which Is as J0110?*"Bessemer. $24: basic. $221 [ou"dr^$23.50. Furnace otachs of pig Iron are
decreasing, of course. They can do
nothing else when scarcely any merchant
pig Iron is being produced. Not a single
merchant furnace is operating In t
Mahoning and Shenango vaUejsami
scarcely any furnaces In those regions

.r ZZ'llZltthat . merchant fnnntc.
ir Pennsylvania, east of Pittsburgh,
making low phosphorus pig iron, has
bought a supply of coke for the next
four months at $3.75 f. o. bcon".!'vllle ovens. The price may be consid¬
ered a fairly close one in relation to the
present spot market for ordinary furnacecolTot ».25 to $3.50 because of the
requirement that there he regular deliv¬eries for a time and the exacting na¬
ture of the specifications. Only a few
brands of Connellavtlle coke are regarded
as entirely satisfactory for making low
phosphorus pig iron. Fotindry coke w
ttnues to move In a alow way rea y
standard brands commanding *a. Two
or three favorite brands are priced at
S5.25 to 15 80 and sell in a limited way
at taose prices.

Demand for Hara Limited.

The demand at present for merchant
steel bars appears to be on a more lim¬
ited scale than has been the caso during
the last few weeks. No business of any
rlze Is being placed and only occasional
carload orders are being received The
Carnegie Steel Company continues able
io report the receipt of specifications
from Its automotive customers, but they
ore limited in size and every buyer re¬
quests a rush shippient. Reports of
shading of the 2.10 cent price, base I ltts-
burah. are current, but all manufac¬
turers here claim to be holding to that
level, there being no real Incentive to
shade A few sellers say they have no
Inquiries, and in the last week sales have
dropped ta the negligible point.
Manufacturers of refined iron bars an-

nounce a similar condition In business,
and although a few wc^a*°sldered the market so bad that It. rould
not get worse, they claim now that a
worse condition with a total lack of In¬
terest on the part of consumers has ar¬
rived. The minimum price remains un¬
changed at 2.75 cents, base Pittsburgh,
with manufacturers of low phosphorus
melting bars quoting 8 cents.
Makers of strip steel note an improve¬

ment in demand from manufacturers
outside of the automotive
Those inquiries as a general thing call
for the hot rolled product and come from
specialty makers as well as electrical
appliance, toy and household hardware
manufacturers. Large tonnages, how¬
ever are not moving, purchases usually
representing one carload to three car¬
loads and being made to bu Id up de¬
pleted rtocks as they enter the manu¬
facturing period f°t fall
trade. Manufacturers In this dlrirlct are
holding firm to the regular market lev Ha.
.> -5 centa on the hot-rolled and 5.50
cents on the cold-rolled, base Pittsburgh.

concessions of $10 a ton on the cold
rolled grade are being made by manu-
facturers In other districts that market
is considered quotable at 5 to 5.00 cents, Jbase Pittsburgh.

Plate fleqneata at Mlnlnsnm.

Although there are reports of sus-1talned Inquiry on structural materiab
requests for prices on pUtaa ***.
dropped to a minimum. Ho far as re
ported the 1.20 cent prices, base lttt
tuirgh. on those products are be ng.J""1"mined »<T manufacturers tn this dlstrlet
and no actual concessions under that
level are traceable. Most of the ln-
nulrles for structural* are small size,
but are sufficiently numerous tocreate i
Interest In the nggregata l-abricator
likewise report the closing of a large
number of small Jobs the last week and
that, tendency lends a more cheerful tone
to the trade Home tank business rep-

pending and In that connectlon ln erest
nx developments are expected at sn
,.riv date V few specifications fromII customer, continue to filter.

- sdirect proportion to present bu> in*. It
|S doubted if an average of plant opera-

..i-i avtiond It a OOl' . A I®W

CLEARING HOUSE STATEMENT )
Average Figures for Week Ended Saturday, May 28, 1921.

MEMBERS OF FEDERAL RESERVE SYSTEM.
loans, Dlsc'nt Reserve with Net
Investment*. Cash

_ Legal DemandTim*
TusiCariesBanks ao4Trustetc. In Vault Depositaries Ilepoilts Deposit*.

Companies. Average Average Average Average Average.
Bank of N. T. N. B. A .. 140,074,000 *000,000 *3,400,000 $25,645,000 *2.028,000
BankofManhattan 120,424,000 1,763,01)0 I3H66.000 06,057,000 12,475.000
Mechanics A Metal* Nat) 181,265,000 8,691,000 1H.91S.000 141.167,0OO 2,875.000
Bankof America 54,970.000 1.H40.000 6,202,000 47.H21.000 1,168,000
National City 465,131,000 8,697.000 61.530,000 (») 487,180,000 82,403,000
Chemical Nat 125.245,000 1,518.000 12,753.000 96,351.000 1,274,000
AtlanticNat 17,030,000 678,000 " 1,832,000 13,665,000 861.000
Nat. Butchers A Drovers 4.87H 000 103,000 671,000 4,363.000 77,000
Am. Exchange Nat... . 111,408.000 1.267,000 10.932.00* 80.472,000 3,819.000
Nat. Bank ofCommerce. 302.006,000 1.989.009 31,564.000 235,748.000 3.433.000

Pad lie 22,685,000 1,115,000 3.445,000 24,287,000 207.000
Chatham A PhenixNat.. 116.570.000 4,972,000 13,076.000 98,841,000 15,446,000
Hsnover Nat . 108,934.000 945,000 13.775.000 87,690,000
Metropolitan 40.738,000 2,758,000 6,529.000 43,168 000 593.000
Corn Exchange 161.331,000 8.110.000 20.339.000 151457.000 13,129,000
Importers & Traders Nat 36.295,000 775,000 3,393.000 25.944,000 35,000
National Bark 172,225,000 1,314,000 16,355,000 121,943,000 2,099,000
East River Nat 10.730,000 336,(100 1,536.000 10,433,000 1,111.000
Socond Nat 22.683.000 905,000 2,709,000 18,523,000 83,000
FirstNat 261,300,000 958.000 23.039.000 131,098,000 109.985,000
Irving Nat 176.671,000 7,007,000 23,473,000 177,648.000 1,859,000
N. V. County Nat 13,582.000 701,000 1.721.000 13,225.000 851,000
Continental 6,936,000 123.000 848,000 6.502,000 100,000
ChaseNat 287/130.000 6.138,000 29,755,000 220,832,000 9,093,000
Fifth Ave . 19,866,000 950.000 3,746,000 19,365,000
Commercial Exch. Nat.. 8.482,000 428,000 1.295,000 8,506,000 4,000
Commonwealth 8,671,000 508,000 1,183,000 9,074,000
OarfleldNat 16.168,000 406,000 2,118.000 15.469,000 37,000
FifthNat . 13.171,000 315,000 1,748.000 13.373,00(1 316 000
Seaboard Nat 40.976.00(1 967,000 6,533,000 41,952,000 743,000
Coal A Iron Nat 16.602,000 772.000 1,701.000 13.100,001) 354,000
Union Exchange Nat. 19,043,000 506,000 2.092,000 20,234,000 ::2«.()00
Brooklyn Trust 34,245.000 766,000 3,634.000 36.772,000 3,267,000
Bankers Trust 2I4.61O.000 1,134,000 27,183.000 (b)209.571,OOO 8.280.000
y. 8. Mtf. A Trust 56,428,000 ,638,000 6,013,000 43,968.^00 10.082,000
Guaranty Trust 418,131,000 *485,000 41,944,000 (c)435,334.000 20,023.000
Fidelltr-lnt. Trust 17,952,000 379,000 3,361,000 17,530,000 666,000
Columbia Trust 74,228,000 1,068,000 9,213.000 71,438.000 2,430,000
Peoples Trust 35.305,000 1,381,000 3,445,000 34,411,000 1,300,000
New York Trust 163,500,000 1,003,000 14,772,000 115,492.000 2,411,000
Lincoln Trust 21,557,000 434.000 3,135,000 21.397,000 427.000
Metropolitan Trust.. 27,689.000 617,000 3,012,000 22,056.00(1 715,000
Nassau Nat.. Bklyn 15,968.000 469,O0() 1,320,000 13,010,000 303,000
Farmers Loan A Trust . 106,354,000 1,620,000 11,270,000 (d) 100,431.OOO 16.031.000
Colombia 23.510.000 649,00(1 3,178,000 35.518.000 334,000
KquJtsMe Trust 152,058,000 1,867,000 18,800,000 (e)108.218.000 8.376,000

*4,431.481.000 *79.888 000 *179.079.000 *3,533.223.000 *292,553,000
Slat* Bank* Not Member* of Federal Reserve System.

.reenwi-h itauk $18,046,000 *2.783 000 *1.623,000 *18,5.87.000
Bo»«*; liana 5,500.000 665,000 308,000 .5.340.000
Mat* Bank 75.550.000 3.320,OOO 2.062.009 *0,140.000 44,667,000
Tot .;'« *99,105,000 *6,768,000 *3.992.000 *54.073,000 *44.717,000

Trust Companies Not Members of Federal Rasarve System.
Tit io Guar. A Trust *46,192,000 *1,472,000 *3,093,000 *30,236,000 *765.000
Lawyurs Title A Trust 25,452,000 869.000 1.636,000 16,640.000 493,000

Totals *71.614,000 *2,341,000 *4,729,000 *40,876,000 *1,258,000
Grand total 4,002,230,000 88,997,000 488,400.000 3,634,173,000 338,527,OOO
Changes 37,210,000 + 1,317,000 + 1.223,000 . 8.360,000 + 25.460,000

Actual Condition on Friday.
Totals:
Members Fed. Res. Bk *1.417,431,000 76,321,000 *480.134.000 $3,542,47«,000 *200.064.000
State banks, not mem¬

bers Fed. Res. Bk 09,154.000 6,581.000 4,023,000 64,137,000 44,747.000Trust companies, not
members Fed. Itcs. Bk. 71,507,000 3,292,000 4,740,000 46,747,000 1.336.000

Aggregate. 51 members. .*4,588.093,000 *84.197.000 *488,906,000 83,643.363,000 *386,147,000
Companions.. 35,643,000 . 3,623,000 +15,359,000 + 21.713,000 . 1.678,000

Actual Bank Condition.
Changes for Week Ended Saturday. May 28.

Excessreserve Inc. * 12.220.160
Loans Dec. 36.643.000

Net demand deposits , tie. 21.715.000
Net time deposits Dec. 1.678.000
Cash in vault, Federal Resorve members Dec. 2,120.000 i
Reserve of member banks In Reserve Bank ..inc. 15.652,000
Reserve In own vaults. State banks, trust companies Dec. 403,000
Reserve In other depositaries, state banks, trust companies Dee. 293,000
Circulation Inc. 78,000

Aggregate reserve. *497,782,000, reserve required, *183,980.770, excess reserve, 511.80 1,230.
Government deposits deducted iu average statement, *61,655,000, in actual statement,

*38.098.000.
Detailed reports In average statement Include deposits In foreign branches: (a) $105,771,000.

\b) $12,016,000, VC) *120.250.000. (d) *18,302.000, (e> *27,697.000.
Balancee carried In foreign banks as reserve against such deposits: (a) $11,580,000. tb)

8315.000, (.C) $13,494,000. (d) *2.438,000, (e) J5.45o.000.

Additional Bank and Trust Company Reports.
For the week ended May 27. 1921.

Institutions Clearing Through Members.Average Ftguros
Reserve T>epo*»tt
Deposits in 1th Ranks
X. V. and apd Tr i^t < ros«

Loan4?. Cash. Kla«wh«n-«. Companits*. Dfpfv.it*uanks.
'11558709 $203.7,00 $1,309,500 $551,800 $1! .ll.-KJOBattery Park National "U' .'ot 000 2 228.000 1.339.000 >'.,392 000Colonist
O8S0 000 300.000 1,835,000 1I.X40.000Mutual.
7 298*000 109.000 1.774,000 49 000 7.928 000Now NetbwlwU.

^ -J^oon 490 000 22S.000 3.s4a.ooofoTkvilfe l'd:395:000 531.000 1.070,000 17.998,000
Institutions Not in C!earing"House.National and State Banks.

Bank or Europe 85,628,208 $716,210 $363,198 $6,276,064Bank or C ulled 81 ntes. 29,026.100 764.700 3,008.800 $2,014,000 34.377,000
Broadway Central 3,933.550 378.150 20,600 3,143,400Bronx Borough...... . 3.915,903 292,78.» 4,179,033Brvant Bark :T......... 2.673.000 261.000 203.400 2,703.600
Chelsea Exchange 7.377.000 773.000 345.000 216.000 0 030,000
Cosmopolitan 3.010.290 114.400 350,40(1 3.230.000Ootham National 11,850.000 377.O0O 2.141.00(1 203,000 13,472.000
Harrlman Vaflnnat. 30.933.000 816.000 3.575.000 829.000 31.189.000
Public National 71.480.09(1 1,281.000 6.124.000 0,011,000 76.260.000Twenty-third Wwd ii.lSf.OtN) tiW^JOO GW,000 25,000 7,101,900

Trust Companies.Average Figures.
American $12,042,217 $658,050 $1,022,112 $78,179 $12,369,874CentralUnion 181.903,000 26,940.000 6,514.000 1 579.000 189.303.000Commercial - 7.333,000 027,000 412.000 130,000 7,064,000ic~.irV 41,943.100 2.988.300 6,217.500 3.543,900 60,111.800
Fulton . 8.120,200 2.357.000 231.300 8.329.200
Hudson 6.640.40O 103.700 1.13t.SOO 23.1.IKK) 0,073.900Mercsnt'ie . 14.079.0OO 147.000 1.943,000 623.000 16.110.000
X Y. Lire Ins. It Trust 25,5.10.300 1.762.000 938.500 23,543.100
United States 63.2V2.033 5.450.000 3.812.168 55.390,395Includes deposits tn Federal Reserve Bank Central Lnlon Trust Company, $22,160,000,Fulton Tntst Ce-mny, Sl.208,000.

Condensed Report by State Banking Department.
Summary or State banks and trust companies In Greater New York, not Included in Clearing

House statement: """"a

Loans, discounts, investments. 4c. ...... $618,330,000 Dec n nn .-.on
Gold 0.910.200 Dec 20 r>00

Currenc^and banknotes 17.124.200 Dec 335 200
Deposits with Federal lleserre Bank or New York 56.052.4OO Dor* Nue'ooo
Total deposits . . 049.663.800 Inc

'

181900
Do.Eliminating amounts duo from reserve der>os1t:ui<*< »n<|

frotn other hanks and trjust companies In New York < 'Ity and
United Statesdeposit

RESERVE
*".369.100 Inc. 4.026.300

State banks. p. P. Trust Cos p
Cash In vault $27,189,500 10 18 $51,807,300 14Deposits In hanks and trust companies 7.690.000 4.37 20 161 300 6

Total $34,879,500 20.76 $72,058,600 19,88.
Aggregate reserve ondeposits $100,938,100 Dec. $2,701,400?Per cent, of logal reserve ».20.1

UNITED STATES TREASURY STATEMENT.
Special Despatch to Tug New York ltraAi.p.

New York Herald Bureau.
Washington. |». C'.. May 2$.

Revenue receipt* and expenditures as at <jOJ,e of business May 26:
Corresponding CorrespondingThl- period 'Fiscal period fiscalP.. vlpts ovdlnar month. last year. year 1921. year 1076Customs $31,063,002 *20.050,220 $280,022,228 $283,321,011Internal revenue;

Income and profits tax 47.220,107 61,892,887 2.036.082.88« 5,183.423.301Miscellaneous 87.008.542 101.716,061 1.267,018,753 1.356.233,735Miscellaneous revenue 45.628,908 29.282.103 650.I3P.507 649.112,071Panama Canal tolls, Ac.,.«.... 647,108 810,501 11,076.895 4,904,807
Total ordinary $202,130,359 *210,257,571 $4,853,330,761) $5,850,484,976Excess of ordinary receipts over

ordinary disbursements
Exceae of ordinary disburse-
mente over ordinary receipts . 117.282,220 133.960,311 536.Z10.13SBalance to-day. $300,493,949.
.Receipts and disbursements for June reaching the Treasury In July Included.

specifications are coming through from
can makers, who. In turn, are denied
specltlcationa by packers. Practically
the only packers buying cans are those
Interested in condensed milk, and by
June 30 that buying practically will have
ceased. Production plate remains firm
at $6.25, although stock tin plate is mov¬
ing at 60 to 73 cents less than that basts.
A limited number of specifications are

coming to the leading interests and no

large tonnages are represented In them.
The consumptive demand for sheets is

not sufficiently large to enable plants to
Increase their operations, which average
about 30 par 'cent of capacity. The
government advertised recently for bids
on 273 tons of sheets for a navy yard
and awarded the tonnage to a company
the sheet mills of which had been idle
for three weeks, flo far as reported no

actual concessions have been made under
the 3.10, 4 and 3 cent prices on blue
annealed, black - und galvanised, base
Pittsburgh, respectively, notwithstanding
reports to the contrary.

FOREIGN EXCHANGE.
8ATFRDAT, MAT 7*, 1921.

ORBAT IMtlTAIN.
Parity Rafur- I'rt-
94.80V Starling: day. day. May 21.

Demand $3 894 $3,874 I
Cables 3 «»'» 3.8*4 3.48V
Rank's*. so ys :t *7 3 844 3.97
Rank'rs, 90 dye * sr. 3.824 ;i 93

TUB COVTINr.NT.
19.30 France, cents a franc:

Demand ft..12V 12714 8 70
Cable* ...: 8.33V 8.2* 8.70V4

19.30 Belgium, cents a franc:
IwiT.and 8.32V 8.27 8 7«4
fables 8.13V 8.274 9 *3

19JO Hwltr.erlanU, cents a franc:
Demand 17.03 17.00 18 02
fables 17.83 17.02 1ft Ot

19.30 Italy, cents a Urn
Demnnd 0.23 3 234 3.52
Cables 3.21 5.23 5.37

23.90 flertnany, cents a mark.
Demand t .60 I 59 1.89
Cables 1.004 1.394 1.004

20.90 Sweden, cants a krone:
Demand 23.03 22 93 23.54
able* 23.10 28.00 23.41

2C 90 Vor-T*.r, cents a krone:
Demand 15.25 13.19 15.93
Cables .15.30 25.23 35,99

.6.80 Denmark, cent* a krone:
Demand i;.W 17.85 js.mCable* 17.93 17.70 38.18

19.30 Creer*. rent* a ilrochlte
Demand .".70 6.50 P.43
Cables r..73 S.Oo 5.48

19.30 Spain, cents a peseta:
Demand 13.13 13.08 i3.no
Cables 13.15 13.00 13.31

40.30 Holland, cents a florin
Demand 34.80 3 4 48 *3.HO
Cables 34.80 34 50 35.93

01.48 Ttusela, rents a ruble;
loo rubles
COO ruble*

30.38 Austria, cents s
Demand
Cable*

33.80 Poland, cent* a
Demand
Cablea

30.30 1 {unitary, cents a <rown:
Demand .41 .43 .47*4
'able* 41tt 44 .48

30.30 logo-Claris, cents a crown-
D"inand 81 8n ,8946
Cables 81*4 .81 .88*419.30 Finland, cents a mark:
Demand 2.13 1.95 130
Cabins 2.20 2.00 2.23

20.38 Crrrho Slovakia, rents a crown:
Demand 1.45 41 149
(able* 1.46>4 1 45 1.50

19.30 Humanla, cents a leu:
I> mand 1.88*4 1 87
Cables 1.87 1 88

.38 .35 .87

.33 .3-'l .33
crown:
.28 28 .28
.37
mark:
ID* -11*4 '8'4.12*« .12*a .14*

1.T7H
1 m4

FAR EAST.
108.32 Shanghai, cent* a tasl:

Demand 07,00 87.00 M (V)
Cables 87.80 87.Jo CO.,Co

78.00 Ilunickong, seats a dollar:
Demand 49.73 4!« 78 46.25
Cables 50.35 60 00 46.80

82.44 Bombay, cents a nips':
Demand 25.00 25.00 23 37*4Cable* 25.50 25 60 23.02*»49.84 Yokohama, cent* a yen:
Demand 47.011 47 00 48.1314('¦Li., at on at no ,u n-TuCables 47.25 47.50 48.37*4

801 TH AMERICA.
32 44 Rio do Janeiro, cents a mllrtls'

Demand 13.50 18.00 13.75
Cable* 18.83*4 13.83*4 13.87*4

42.45 Hueno* Aires, cent* a |i#*o:
Demand 32.87'a 52 47*4 31 02'4
< able* 33.0)1 33.00 31.75

103 42 T'rusuay, cents a dollar
Demand 73.50 72 0 89.25
Cable* 72.75 72 1. 011.75

CANADA.
>,.** YoiV foods la Mo-tru'. 1173 pre¬

mium i" r *1.000; Montreal funds in New-
York, (UMl discount pur 11,000,

GRAIN.
Chicago, May 28..Scant trad.ug and

nervoua price fluctuations of certain op¬
tions marked the Initial stages of to¬
day'" Board of Trade markets.

In wheat attention centred on July,
which started Vic. to 'ac. higher at
$1.27% to $1.28 Va. Buying by profes¬
sionals Increased the upward tendency
a bit. but selling for Eastern accounts
brought the price down to near the
opening. Trade in May was very light.
The tlrst transactions were IVic. to l%e.
lower'at $.165Va, but a few offers to
buy quickly put the market at $1.67,
which was around yesterday's close.
Evening up trades for the double holi¬

day and month end dominated the mar¬
ket. In the last hour there was a rally
in May and It closed at 169Va. or 3Vic.
to 2%c. net higher. July closed Vic.
to %a net higher, &t 128 to 128%.
A falling off in country offerings af¬

fected corn, but was offset by commis¬
sion hopso selling. July opened virtual¬
ly unchanged at 64Vi to 64%, and hung
around that figure. September was
firmer, the start being Vic. to Vic.
higher, at 6C% to 66%. Corn was gen¬
erally sympathetic with wheat. May
closing at 63 %c., a net gain for the ses¬
sion of Vac. July ended :%c. to Vic. net
higher, at G5 to 65%.
It was reported that fully 000,000 bush¬

els were on (he way from Omaha and
would reach Chicago In time for deliv¬
ery on May contracts. Rains over the
belt and generally favorable crop ac¬
counts created a bearish sentiment, but
much aggressiv® selling pressure did
not seem to b® In evidence and the
signing of the emergency tariff measure
appeared to have been pretty well dis¬
counted, as the market did not appear
to be Influenced by It. Reports from the
Canadian Northwest said that wheat
seeding was Hearing Completion, with a

small increase in the area. The report
of a Western crop expert said that
upland wheat througli central Missouri
promised a lull average crop, but on tho
bottom lands It was below an average.
Fair country acceptances were reported
in Kansas City, where close to 1.000 cars
were expected by Tuesday.

It was said that the big run of corn
from Illinois was over, but that Iowa
had been selling more freely In Chicago
for several days. A source of the recent
strength was thought to be purchases of
speculative Interests taking advantage
of the present heavy run of receipts and
consequent hedging sales to accumulate
holdings. Although export Inquiry has
been checked temporarily. It is under¬
stood that Germany has bought around
3,000,000 bushels In the last few days
and wants more.
Oats followed corn, July starting at

411jc. to 4114c. There was only small
trade in oats and their undertone ruled
steady'in sympathy with other grains.
Rains deprived tho market of any crop
lamago talk, and there seemed to be
it tie In the news to attract speculative
ntercst on either sido of the markets.
The provision market was steady but

lull, with only small fluctuations and
no featuro whatever to trade. Receipts
In Chicago were 3,000 hogs.
Wild fluctuations In this week's wheat

narket, dependent largely on weather
.iianges which might make or wreck
the winter croup, were given impetus
lino by abnormal supply conditions
affecting the wind-up of contracts
for May delivery. On the whole,
bulls had the greater advantage, and as

a result this morning's wheat prices,
compared vrlth those of a week ago, were

. . .1,1, ..,.n 11Derotic to 7Vic. higher, with corn upvorfl oc.

:%c. to 4%c. to 4%c.; oatk up
t%e., and provisions varying from ~0c.
ecllne to 6c. advance.
Wheat climbed rapidly most of the
me during the first part of the week,
igh temperatures and absence of mols-
tre arousing apprehension, field experts
u anwhllo sending crop damage reports
lat bordered on the sensational, first
rom Kansas, then from Nebraska and
iter from Missouri. The Kansas yield,
or example, was pictured as having
hrunk 35.0o0.000 bushels from what the
rovernment report had Indicated. Mean-
rhlle, the United States visible supply
otal dropped to less than 10,000.000
oiahels and the stock of wheat in Cbi-
ago fell to nearly zero, threatening a
ast of the month squeeze against May
ihorts. On the other hand, bears had
>n Inning toward tho end of the week.
>wlng to liberal shipments being headed
o Chicago from other leading terminals
md because of timely general rains.
Violent breaks In exchange rates on I
i&urope tended also to weaken values. j
Unusually active shipping demand for

:orn to go East gave decided strength
to corn and oats, despite big receipts of
corn. Jn provisions, slackened call for
meats and down turns In the value of
hogs acted as a counterbalance against
the effect of higher prices for grain. I

CHICAGO PRICES.
Tester-

Open. High.
WHEAT-

160
128% 129

...

B4% 8A%
til Mi rsr .. fld% 'i®7*5ats-

88% 89'k
y n* irptombor.... 42% 4,7
L.VRD.

9.BS 9.BS
Member,... 9 93 9 9"
*'»*-

..87 9.8**

Low. Close. day.
ISA
120%

119%
128

110%
127%

fl»
tg.%

83%
US
60%

B3%
64%
60%

88 Tl
40%
42%

89%
41
42%

39%
40%
42%

9 AT
9.90

9.A7
9.90

9 10
9.90

0 07
9.90

9 17
0.93

0.73
9.97I'jmbVf. i-92

FLOUR.
MiOOMptlW
)am-pr In rar'oart lof«. f*m-lour,

. _t 'to v; 9 a barrel Ind«?wis qtiotod '
cvu. 44pound cotton Hack*. Shipments. 44.31^

rr«l».

MONEY MABKET.
SATURDAY. MAT 29.

I UL MONEY FOR WEEK.
Reno*

High. Low. al*. Last.
Mav 2s ; «v* 7 r.'i
May 24 7 7 7 7
May 2". .... 7 7 77
May M 7*4 7 7 7<i
May 27 ~'t 7 7 7!»

TIME LOAM
rollafera*. 60 to l»0 days..

rmt. * *Mixed roitat' ral, 4 to H month* l-irf'lS
Industrials, (Hi re DO day* H'yttT
Industrials. 4 to fl months 0'.tj7

conmibcul taper.
n*st name*. 4 to 1 months 7 t>"\
Oth*r name*. 4 to fl montlia.... 7

OCNT RATE^, KCgERVB RANK.
Commercial paper, 15 day*. 6'-i: 14 to 00

day*. 614; Liberty bond* and Victory notes.
15 day*. «; la to MO day*. 6; bankers' accept-
ancee, 16 to 00 days. fl.

OPEN MARKET RATES.
Prima eligible acceptances on rail, fl; r«-

discountable at Tlcaeive Ft.: nk. 60 to MO day*.
5\S314; non-members and private banker*,
eligible, 00 to MO days, OStl"*; non-eligible,
80 to IK> days. fl®7'4.

rtJUHA'G not 4F STATEMENT.
Clearing Hmiee ex.hangs, |7flfl,»fl3.3S3;

halane*, lfl4.p«fl,n.ie; Federal Reserve credit
balance. <58.463.8 W.

MT.VER MtRKFl
Official bar allver In New York, domestic,

flfl'ic. an mine*, unchanged; foreign, M<V .

tip %o.: London, 34d , up ?»d.; Mexican
dollar a, 45c., up 'ic.

Highest. I.o* est,
Jrfindon 47'-.d, .1* 3 SOHd. March!
New York OS'^c. Jan. fl 52%c- March 5

FINANCIAL NOTES.
Tila Irving National Hank has been ap¬

pointed transfer agent, registrar and fiscal
agent of tha capital stock Issue of |t.ooo,nno
or the Reeves I>omeat!o Utilities Company.
Inc.

LAfffltRG, Mich., May Sfl.-The Michigan
Beeurltlea Commission has authorized tha
sale In Michigan of 200,000 shares of tha
common stock of ruirant Motors, Ino at a
prtca to be governed by market quotations,
for cash or on A reliable payment plan.
The National City Company has Issued

"The filant Energy." a booklet <ontatnlng
data on public, utilities In general and the
light and power business in particular.
For n New York Product T.xrhanpe mem

be iship J2..?ni> vas bid yesterday. In contrast
to ll.fl'sl bid only a few days ago for a men

l>er*>ilp In that body. Talk of lesurolng trade
In future* at New York was chiefly respon¬
sible for th« lire.

. 41 YEARS INVESTMENT EXPERIENCE SAFEGUARDS OUR CLIENTS* INTERESTS

3$ WITH SAFETY
Five Years From Now

How many of us will be able to say.lkI took advantage of
conditions following the World War and purchased

75£ per cent First Mortgage Real Estate Gold Bonds
on improved New York City property, knowing that my funds were^as
safe as the oldest and safest known form of investment could make
them, and that I Was justly entitled to an interest return in keeping
with the existing money rates at that time."

.Today is the investor's opportunity.
to purchase securities paying this high rate of interest with complete safety.
safety that is always assured in securities offered by

AMERICAN
BOND & MORTGAGE

COMPANY, INC.

562 Fifth Avenue, New York City Telephone Bryant 9600
Chicago, 111. Columbu*. Ohio Davenport. Iowa Grand Rapid*. Mich. Rockford. 111.

These Bonds
are nothing
more than an
old * fashioned
First Mortgage
divided into
100, 500 and
1000 dollar
parts.

Name Address,
Fill out and mail Coupon for Booklet H-5-25, and you itill receive, "without obligation, full details

ofone of the Strongest Real Estate Mortgage securities fver offered the investing public.

EXPORTS DROP SHARPLY.
Shipment* to Europe and Sooth

America Fall Off In April.
Washington', May 28..Exports from

the United States to Europe and South
America fell off sharply during April,
nhlle Imports from South America were

nearly $10,000,000 in excess of exports,
foreign trade figures Issued to-day by
the Department of Comtnerco disclosed.

Exports to Europe totalled $174,645,-
$81, in contrast to $364,094,160 in April,
1''20, and imports aggregated $69,146,-
424, against $111,346,889.
For the ton months exports amounted

to $3,063,315,328, against $4,184,087,612
In the preceding corresponding time, and
imports $822,352,716, against $968,937,-
520.
Exports to South America aggregated

$20,717,814 last month, against $47,026,-
874 in April, 1920, and imports $30,535,-
('87, against $76,007,952. For the ten
months exports were $487,919,783,
against $386,418,623 in the correspond¬
ing 1920 period, and imports $4 12,246,-
673, against $716,373,697.

GASOLENE STOCKS AT PEAK.
On April HO .Stock In Country Was

755,000,000 Gallons.

Washington, May 28..Gasolene
stocks on April 30 were the largest In
this country's history, as shown In fig¬
ures made public to-day by the Dureau
of Mines. On April 30 755,000.000 gal¬
lons were in stock, a net Increase of
42,000.000 gallons compared with the
amount on hand a month earlier.
The largest increase during April was

in the Texas and Louisiana division,
amounting to 18,000,000 gallons. The
only decrease was in the Pennsylvania
division, in which 4,200,000 gallons less
were on hand than were in etoek a
month earlieV.
Other increases, in gallons, were: East

Coast division. 370,000; Indiana and Il¬
linois, 8.200,000 ; Oklahoma and Kan¬
sas, $.800,000: Colorado and Wyoming,
11,100,(100, and California. 2,500,000.

STOCK EXCHANGE NEWS.
Membership transferred: W. Chan-

ning Burbank to James E. Alden, Spring-
field, Mass.

Dissolution of partnership: May 2.", F.
X Ltsman & Co.

New partnerships: Travers & Beg*.
May 24. Ill Broadway, Walter E. Trav¬
ers and Joseph R. Begg; F. J. Llsman
& Co., May 25, 61 Broadway, Frederick
J. Llsman and Arthur da Sola Mendes.

Proposed changes In firms: Baratow
*fc Co.. to be admitted June 1, Frank H.
Davis; Blyth & Bonner, to he admitted
July 1, Asa P. Potter, Jr., William II.
Krausn and Stuart K. C'hoate William
H. Coh-In A Co.. to be admitted June 1,
Charles R Williams; J>»sup & Lamont.
to be admitted June 1, Georgo W. Car¬
penter: McClave & Co., to be admitted
June 1, Julian C. B. Stokes Tefft & Co..
to be admitted June 1, Walter R. Price;
to retire Juno 1, George W. Carpenter
L. F. Rothschild A- Co., to be admitted
July 1, Lawrence H. Marks; Warner *
Co., to bo admitted June 1, Joel G. Cahn.

Branch offices: James E. Bennett A
Co.. new. Produce Exchange. Lndvlg W.
l^ianer. manager; Jerome J. Panxlg A
Co.. new. West End, N. J., Arthur O.
Miller, manager; Proctor, Cook & Co..
new. Rye Beach, N*. 11.. resident partner.

EX DIVIDEND TABLE.

May at.
Ohio on ... !].»)
Ohio Oil sx t
May 81-

Alabama. Ot. flouthsrn * on
Alabama. C.t, Southern pf .>'
Boston A Albany.. - »'

Chi.. Burl. A (julhcy. stk. 94.182% 1-8
Enstman Kodak ex nJ*'
K.aatman Kodak ex - o

Wastman Kodak ex pf 1 <t

Norfolk A Western 1.CJ
Standard C!a» A Elec. pf - bO

Industrial Alcohol '

U. B. P'eel 1-33
.fun" 1.

_a
Am. 8ti«ar Rfg .
Am Sugar Rfg pf Id
Buckeye Pipe Line »' "0
California Packing J
Canadian Pacific j.W
Cramer A Co l.jjj
Cramer A Co. pf 1 '-J
Elk Horn Coal pf 1 -O
Nllas Hement Prod 1 00
Peer leas Truck A Mot... AJf
Rochester A Fyrarttae pf 1 "0
f 8. Cast Iron Pipe Line rf CJS
west Psnn. Railways pf i B>
June 8.

Crex Carpet $1 W
J tine 8.

Mertenthalsr Linotype '.. . I -o

Kariif Companlea ..
' 0

Mackay Companies pf 1 "O
Underwood Typewriter «i

Underwood Typewriter pf T"
Union Ha* A Paper >10
June HP-

American Tobacf o pf. |1 "'t

Nat'l Hnant. A Htamp pf . 1.7.1
National Lead 1.30
June 14.

Montana gpwer .7'
Montana Power pf.... 11.75
JTjne 15.

Beth ftce| 7% pf PJ..5
Cities Service "O
Cities Service, stk « 4%
Cltl«s Bervlcs pf
Cities Service pf
CruclMe Bteel pf . »1
Cuban Arn Buga

X'
Liggett A My IS Tub pf "1

May Department Stores pf |1
Mexican l'»!roletim "" k'2
Metocan Ivtroleum pf... $2.00
Steudaiu Oil of My in- . -j. 13-W

INTERBORO
Interborough Consolidated Corp.
Iuterborough Rapid Transit Co.
Manhattan Railways Co.
Third Ave. Railways Co.
NewYork Railways Co.

An impartial and unified brochure on

Interboro and the related companies,
covering fully such important angles as
financial condition, powers of the naw

Transit Commission and estimated
earnings under an increased fare. Valu¬
able to all Stockholders In the shoes
companies.

Copy aenf FREB on roqw.t
.Ark for H. OT

"Atumy* Without Obligation"

S S-RuskayS Co.
ESTABLISHED 1B77

Members Consolidated Stock ExcK of N.Y
42 BROADWAY NEW YORK

Phone: Bowlin^Green 3200

Sinclair Consolidated
Cartful analysts which on-

cover* points of unutnal
Interest to stockholders.

Four Low Priced Stocks
Of more than average prom¬
ise-Loft's, Columbia Orapho-
phone, Transcontinental Oil,
and Slmms Petroleum.

Other Features in "Financial Survey''
Steel Sanation .Railroad Position
Markets .Tabulated Investment
Dividend Dates Suggestions

Copy free on retruest
Ask for II l'S

Mosher&.Wallace
STOCKS.»ONDB-CRAlN

n/rvpw/N«vM>rV.Prod-dce E/cherAe.
oesoi-jiafed Glotit Lctfiange
of NewMrrk.

322^25ns'li2&22.r5i-

$10 EVERY $100
=?\

V-

ot»s certain high grade preferred stock.
Writo for bank references, financial

atatement, etc.

J. E. THOMSON & CO.. Inc.
I'iS Uberty PI. New York.

HIlmk iTS wanted with own clientele to
handle an Industrial Issue In business for

the past 15 years; an 8lY preferred stock
and a bonus of the common. B 1219 Herald.
Fulton et.

PRODUCE.
BEANS.Marrow, chol"*. 100?? "3:

rod kidney, <11; whlto kidney. 812 0013.
ItrTTF.K.Creamery, higher than **'£*"

lb.. 29*408Oc.; eatras. 92 score. »9:.; firsts.,

2«®28ty.; seconds, 22023c.; lower grades,,
200210.; unsalted. higher than extra*. ;-'0j
31Ho.; extras. 3O03O44C.: firsts. SWy-Pe..
seconds. 2292V.; State dairy tubs, finest.
2"'..vi"H'*c ; good to prime. 25®2fl'tc.; com-

man to fair. 19024c ladles, current tnaks.
firsts, 22522'V.; seconds. 18c.: lower grades,
lrti/17c.; packing atock. current make. ."so.
1, 18c.; No. 2. ITc.; lower grades. 1 .-rifle.

( ItRESE.State, whole milk, abort l.-ld. 1">
ftltl'ac.; fresh specials, l#01fll»d.;
run.' 14915c.; lower grades. 1O01->«C.M
twins, fresh epec'ala, 15®10c ; average'tun.
1491V.; Wisconsin, alngie Daisies, fresh.
1SVi018Aio.! doubles Daisies, frun. log
lu'jc.; young Americas, fr-.eh, lfl',/17
skims, fresh, specials, lOH'ti lie.; prima to.
choice. 8d>10c.

IAH.S.Fresh gathered, extras, dnien, -9 -

4?30e.; storage parked, extra firsts, 2s g
2Vc.; firsts. 2t028c.; fresh gathered extra
firsts. 27028c.; firsts 25it2iilAc.; second* and
poorer, 22<b®24Hc dirties, storage packed.
No. 1, 221*0.; regular packed. No. I. 211*
922c.: No. 2. J»821c.; checks, fair to choice,
dry, 3O021C.: Htate. I'ennsyltanla ard near¬
by Waatsru hennery whites, extras, :t'-J37c.:
extra firsts. 3503.*.; flta'a. 30033th.
gathered whites, firsts to extra firsts. 300
34c,; under grsdes. 27029c.; Pacific Coast,
whits, extras, 300370.; extra flrats. 83&3V.;
first*, 81332c.. other Western and Southern,
gathered whites. 20532c.; Hist". I'er.nsyl-
vanla and t earby Western, hennery browns,
extra, 33934- ; gathered brown and mixed,
colors, graded extras, 29'i330c.; lirata to
.xtra fir-'a, 2 129c.
lttT% IH4.V-M da bM .

Southern. 81.3804 5" old. 180 lbs., *1 BOo
2.50; |«» lbs . 81.5002; ISO lb#.. $1.2501.75;
Irf-ng Island, bag. 81.5093; awaeie, Jersey, |basket $1ti2.TS; Houthern, 7f-c'-t82.
rol I Tit> IWKIWKH-mfH KIIXKD--

Ohlckena. broilers, 40050c.; Western, stag*.;
JtV.; fowl*, boxt-s, 27037-?.; bbla , dry. 27y J35c.; bed, 2'iy34c ; old cock*. 17,721c. ;|turkeys, 204740c ; ducka. Long Island, 28c.;
Itcaton. 25027c.; squabs, doxen, 8 /9; dark.
$ a 4. KROZKN.Chickens, broliera, 2504.7c fryers, 30038c.; rossfers, 83040c.;
foe's, 113381.; old cocks, 17021c.; capons,
48938-!.; turkeys, 4203tic.

,ive stock ami meat prices.
'nmmon to prima steers, 10(> Ib..f7>''7 9 20
.otnmon to choice bulla, io-> lb... * -v<9 0,20
vtrnnon to choice cows, loo lb... 1.1*0 t;.a<i
'ommon to prime vesls, 100 lb... 8.1)0012.25
'ommon to prime «heep (,ewe«>.
100-h .. TCwf 3.80
"ommon to prima lamb*. 1"0 lb.. 12 0«f 14.73

tlraeaed beef, iter -:d«e, lb. >.,.* ilr8 17c
'Its dressed x-eals. lb.,,,*.... ., 1 'leaf 24k-
Dresaad mutton, tb vst iSujDressed lambs, city, lb 25-0 21a

For $450
Purchase can be made of.
one share each of . listed
dividend-paying stocks that
will return 32 dividends an¬
nually, amounting in all to

$46
so that the return ontho
investment is slightly

better than 19 percent
The S stocks referred to
are representative of dif¬
ferent lines of industry,
thus making for added
safety of nrincipal.
Write Dept. S-55 for de¬
scriptive literature on the
above which will be sent
gratis, together with our
booklet "Thrift-Savings-
Investment."

ftflRKsIClflRKSONiII
66 BROADWAY NEWYORK
TEl>®OWUNO OP.ZhH 4020-2«'

Consolidated
Textile

America's leading manu¬
facturer of cotton goods
and fabrics. Operates 25
mills with capacity to
produce 150,000,000 yards
of cloth per annum.

Special report reviewing
the remarkable progress
of this company, with an

analysis of its present
status, earnings, prop¬
erty holdings, book value
of the shares and their
market highs ana lows,
mailed free on request.

A«k for H-525

Kohler.Bremer. ft
.STOCKS . BONDS "

32 BroadHump?on Motel,
XLW \0Wk AUMMV.W*

OIL t
Investors Standpoint

Booklet Fret on Request
L. A. HUGHES & CO.

ISO Braadway, N»w York

WAXTEO, BROKER OR EMUR-
YVRfTI R TO HANI) 1.1,

S 200,000 stock In a financial institu¬
tion. Operatlnsr and earnirwr twice its
preferred dividends with aood pros

for Increased earnings. Backs
i>.v sulwtnntM business gien and bank*
rr«, Reference* with > >>ur reply r»
quested. Box S3. Wall St. Sta.


