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Munds,
Rogers &

Stackpole
Foreign
External

and
Internal
Bond*

Seasoned
Domestic
Bonds

New Issues
Order* executed
in all markets.

MEMBERS
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

Uptown Office
342 Madison Ave.

Hydro-Electric
and other

Public Utility Bonds
Bonds of this type issued
by well known, longestablishedand successful
companies are generally
regarded as among the
most attractive investmentsof today. We shall
be pleased to submit for
your consideration a num-
ua ui tai ciuu^
issues yielding at present
prices from

6% to S%
Write for Circular No. 1757
"Conservative Investments"

Spencer Trask & Co.
25 Broad Street, New York
in*w qactav itnrvtiia

Members New York Stock Exchange
Members Chicago Stock Exchange

State of

New York
Gold 5% Bonds

Due Serially 101,t-10 87. inclutiee

Exempt from New York State
Income Tax an'l free from all
Federal Income Taxes.

J.egal Investment for Ravines
Banks and Trustees In New
York, all New England and
other States.

To yield about
4.70%

Circular on request for AD-33S.

The National City Company
Main Office: Katlonnl City Bank Building
I'plown Office: ltd St. and Madison Av.

I
I. 1

Ki ngs County Elec. Lt. & Pr. Co.
1st "Wort sac® 5%«, 1B37.

New York & Westch. Ltg. Co.
Debenture S%|, 1061

Queensborough El. Lt. & Pr. Co.
1st Mortgage #%

i

Queensborough Gas & Elec. Co.

Standard Gas Light Co. of N. Y.
l«t Mortgage tfil, 1030

N. Y. & Queens El. Lt. & Pr. Co.
Preferred and Common

WSCaarnaMcEwen
Inccxlrncnl Securities

2 WALL ST..NEW YORK
Telephone.Rector.:1273-1

Standard Oil Co.
of New York

7% Serial Debentures
Due xpai-rpjx

Unusually well protected
as to assets and earnings
Prices on application to yield

about 6.65%

Parker & Company
Wall Street, New York

Formerly
Colgate, Parker A Co.

Guaranty Trust Co.
Bankers Trust Co.
McCLURE, JONES & REED

Kftmhtri Nhc York Stork KrrhanQ*
I IK nAiartwnr rhonr XHI Rerfm

FINANCIAL NEWS
AND COMMENT

Wave of Liquidation In All
Markets Leaves Lower

Prices in Wake.

A wave of liquidation and ahort sales

swept yesterday through the financial
markets and the markets for eommodl-

cllnes in its wake. In stocks the movement,while merely a continuation of
what had been going on for six weeks,
was furthered by a greater paucity of

buying power than had been Been heforeand heavy selling spread over

practically all departments. A turnover
well in excess of 1,000.000 shares and net
recessions of 2 to more than 6 points
told the talo in this market of much
unsettlement. Plentiful supplies of call
money and a rate of 5 per cent. In the
afternoon.the lowest quotation on the
New York Stock Exchange since April
6.were facts Ignored by the speculative
element. A stage in readjustment
processes so pronounced as that reflectedIn the markets forecast a rapid
return to normal conditions, but sentiment,as during last week, took little
account of improvement in particular
industrial lines and was inclined probablyto lay too much stress on unfavorablefactors,
In so far as professional pressure

against prices had a part in the mar-

ket there will come, sooner or later, a

natural correctioji, But a reason why
the short sellers liavo had things so

much their own way of late lies in the
absenco of broad constructive Influences
In Industry and commerce. It is seen

now that the original method of handlingthe German reparations, providingfor large initial payments in New
York, has worked very much to the
detriment of undertakings in foreign
trade. Merchants in all countries, bewilderedby rapid fluctuations of sterling,francs and other European ex-

change rates, found during the last half
of May and the first half of June that
calculations looking to the future transfersof goods were In the nature of
gambling operations, and naturally they
have elected to curtail activities. While
it is beJieved that the Reparations Commissionwill now handle the situation
differently, arranging for payment In
several currencies and in goods. It
stands to reason that some time must
elapse before the exchange market will
return to a normal situation, (sterling
receded yesterday 2% cents to the
pound, going to 3.76%, and declines of
other rates were substantial, Including
rates on South America.
The financial community Is devoting a

great deal of attention to the railroad
situation, not more because of the rather
unexpected weakness of rail shares In
the last few days than for the reason
that on JulV 1 reduced rnvmtnti

will begin to have effect In Income accounts.The handicap on business which
Is coming through the depressed conditionof foreign trade Is Influential
also In railroad earnings. It Is not too
much to say that the future of railroad
Income Is definitely bound up In the
ability of foreign buyers to acquire
goods In the United States, which carriesits own suggestion of need for
making the exchanges more stable and
for increasing credits here for purchasers
In other countries.

Cotton futures declined to new low
records, the several options falling 35 to
0 points following a broad reaction on

the Liverpool market. The disorganizationof British Industry and commerce
as the result of the long coal strike and
textile difficulties threatens to ne slowInworking into better things, but the
outlook Is reported as better. Wheat
fell at Clflcago about 5 cents a bushel,
recovering practically half the gross declinebefore the end of the day. That
market evidently was unsettled by prospectsof large deliveries next month, althoughthe new crop outlook Is not altogetherpromising.

FOREIGN EXCHANGE.
MONDAY. JUNE 20, 1021.

GREAT BRITAIN.
Parity. Satur$4.80%Sterling. Mondav. ilavJttnn18.

Demand $3.7(1% $3.79% $3.73%
3.77% 3.80% 3.74%Rankfim. 00 dys 3.72% 3.74% 3.71

Hankers, 90 dys 3.70% 3.75 3.09
THE CONTINENT.

19.30 France, cents a frnnc:
Demand 8.14% 8.22% 7.92%
Cables 8.15 8.23 7.93

19.30 Belgium, cents * frnnc:
Demand 8.03% 8 07 7.90%Cables 8.04 8.07% 7.91

19.30 Switzerland, cents n franeDemand10.79 17.00 10.03
Cables 17.00 17 08 10.07

19.30 Italy, cents a lfrn
Demand 5.00% 5.10% 5.09%
Cable 5.07 5.11 5.09

23.80 Germany, cents a mark:
Demand 1.45% 1.46% 1.40
Cables .. 1 4(1 1.4b'j 1.40%

20.80 Sweden, centa n Krone:
Demand 22.35 22.4.". 22.10
Cables 22.40 22.00 22.15

20.80 Norway, cent* a krone
Demand 14.45 14.05 14.45
Cables 14.50 11.TO 14.50

20.80 Denmark, centa a kroneDemand17.17 17.20 10.77
Cables 17.22 17.25 18.82

18.30 Creere, cents a drachmaDemand0.28 0.30 8.10
Cable 8.38 0.33 6.13

19.30 Spain, centa a peseta:
Demand 13.31 13.33 12.83
Cable 13.34 12.89

40.20 Holland, centa a Morln
Demand 33.30 33 33 32.78
Oablea 33.32 33.35 32.78

51.48 Russia. centa a ruble:
100 rublea 24 .24 .25
MI0 rublea 22 .22 .22

20.28 Austria. centa a crown:
Demand 21% .21'$ .22
Cablea 22>4 .22% .23

23.80 Poland. centa a mark:
Demand 00 .00 .001$
Cablea 10 .10 .101$

20 30 Huneary, cents a crown:
Demand 50 .38 ,40
Cable .39 41

20.30 Juco-Blavla, centa a crownDemand70 .60'$ .72
Cable 71 .70 .73

19.30 Finland. cents a mark:
Demand 1.73 1.55 1.85
Cable 1.80 1,80 1.90

20.20 Cserho-Slovakla. centa a crown:
Demand 1 40 t.57 1 40
Cobles 1.41 1.58 1.41

19.30 Rumania, cents a leu:
Demand 1.57 1.85 1.60
Cablea 1.58 1.70 1.01

FAR EA8T.
108.32 Shanghai, centa a tael:

Demand 67.00 67 00 07.25
Cabl' ' 07..V) 07.50 67.75

78.00 llnnakonK. centa a dollar:
Demand 50.75 40.75 50.25
t'nhlos 51.00 50.00 50.71

32.44 Rombay, cents » rupee
Demand 24.50 24.50 24.50
ttables 24.02 24.75 24.75

49.84 Yokohama, cents a yen:
Demand 18 on 47.75 47.87
Cables 48.25 48.00 48.12

NOt'TII AMKRICA.
32.44 Rio de Janeiro, cents » mllrels:

Demand 11.12 11.87 12.25
Cables 11.25 12.00 12.37

42.45 Buenos Aires, rent' a peso:
f Demand 30 12 30 87 30 87
;CsblV 36.75 31 00 31.00

\

THE

NEW YO

Day's salt's
r.l®1} »l Closing.-v IDIvT] nrHlch.| Low. Bid. Ask. |ln|.| Sales. |
46 26% 36 35% ..I 8061 Adams"
19% 12 12 13 .. 500'Adv Rt
-»v *>i ov »>* n iuu Air xtet

39% 23% 20 23% .. 800|AJax K
1%I % % % 200! Alaska
1%' 1 1% 1% .. 500 Alaska
55%, 36% 3G% 36% 4 4500|Allied <
9374 86% 80 86 7 100 Allied (
39%! 29% 29% 30 4 2300 Allifl CI
83 70% 70% 71 7 lOOlAllis C!
65% 35% 36% 36% .. 700 Am Ag
54 47 47 51 4 200lAm Bai
51 26% 27% 28 .. 1100 Am 15e
65% 34 34 34% .. 1000 Am Bo
32% 23% 23% 24 .. 6700 Am Ca:
88 77 76% 79 7 200 Am Cai
129% 115% 117 117% 12 3100 Am Ca:
114 108 108% 111% 7 100 AmCai
23% 17% 16 16% .. 8001Am Co
8% 4 4% 5 .. 200!Am Dri
13% 8 10% 10% .. 3001Am Hi<
57% 40%* 46 47 .. 2000|Am H i
53% 33 33 133% .. 66001Am Int
62% 21 22% 22% .. 500 Am LIB
91% 73% 73%! 74 6 4600|Am Bo

1A71/ QOIZ (101/ on n iao1 » x
x v i 74 vr,-T2 JOT4 ycr I JUU Am
75 Vi 66% 69 70 4 100!Am Ri
10 4% 4% 4% .. 1100 Am Sa;
14 6% 7 7% .. 1500 Am Shi
41%. 34% 45% 46 .. 2900 Am Sir
83 67 67% 70 7 2001Am Sm
72% 63 70 72 6 100 Am Stn
£1% 25 24% 25% 3 1100 Am Stc
91 82 80% 82 7 100 Am Stt
95 65% 67% 68 7 7100 Am Su
107% 85% 86 88 7 100 Am Su
88 40% 41% 42 8 13500 Am Su
91 70% 70% 80 7 100 Am Su:
% 7-16 % 9-16| ..| 3450!Am Tel

108% 95% 102%!102% 9 2200|Am Te
129% 112% 114% 115 .. 2400!Am Tc
127% 110 113% 114% .. 1000jAm Tc
94 87 87% 88% 6 lOOlAm T
82% 57 68 68% 7 8500;Am W
95 93 92 96 7 100 Am W<
39% 27% 27 28 .. 20olAm Wi
10 7% 7% 8 .. 400!Am Z.
33 25% 21 26 .. 200|A Z, L,
43% 33% 35% 36 .. 6400|Anacon35% 24 28% 30 4 700 Asso D
107% 93 93 95 6 1300|Asso O
84% 76% 76 77 6 2900lAtch, T
79% 75% 75 76% 5 lOOlA, T &
7% 2% 2% 3 .. 1001At, Bin
89% 77 82 83 71 200|Atlanti<9 5 6001 Atlantic
23% 12% .. 12% 62%cllOO|Atlantic
76 18 18% 19 .. 7000IA, Gulf
44% 15% 17 20 IOOiA, G &
94% 63 63% 64 7 22500|Baldwir
42% 20% 33 33% .. 18500|Balt &
54 47 48% 49 4 300iBalt &
107% 95% 90 94 S 500lBeth S
65 46% 46% 46% 5 14600|Beth S
14% 9% 10 10% .. 600|Brookly
10 6 7% 7% .. 1600 B R T
93 81% 84 86 10 lOOIBurns
20 14% 17 IS .. 100 Butterlc
6 4% 4 4% .. 700 Butte C
15% 10% 10% 10% .. 500 Butte &
19% 10 10Vi 10% .. 900 Caddo <
64% 54 55% 55% 6 600 Cal Pac
49% 25 37% 37% .. 6400 Cal Pet
79 68% 68 70% 7 200 *Cal Pe
7% 4% 4% 4% .. 900 Callaha:

119% 105 101% 102 10 18300 Canadia
10% 4 4% 5 .200 Case (J
43% 31% 32% 32%] .. 8800 Cen L,e
96 68% 68% 68% .. 900 Cen Lei
32% 23 24 25 .. 2600 Cerro d
86 55 55 55% 6 6300 *Chand
65% 46 46 47 .. 6500 Chesap
9% 7% 7 7% .. 1400 Chi Gt
20% 14 14% 15% .. 1200 Chi Gt
31 22 22% 23% .. 6400 C, M &
46% 35% 35% 36 .. 6000 C, M &
71 60% 63% 64 5 1100 Chi & f
110 98% *96 100 7 100 Chi &>
34% 22% 25 25% .. 21600 C, R I (
07% 56% 58 60 6 400 C.RI&P
78 68% 70 70% 7 500 C.RI&P
12% 9 10% 10% .. 2500 Chile C
22% 19 21% 21% .. 2600 Chino (
48 34% 30 34% .. 300 C, C, C
66 60 58 61% 5 100 C.C.C&S
31% 19 24% 24% .. 11800 Coea-C<
32% 26 26 27% 3 1200 Co! Fui
39% 27% 29% 32 .. 300 Col & <S
46% 42 43 47 4 100 Col & S
63 52 52 62% 6 1700 Col G &
12% 5 5 5% .. 3600 Col Gri
62% 25 25 26% 7 300 Col Gn
59% 22% 22% 23 7 300 Consol
91% 77% 81% 83 7 1300 Consol
21% 16% 16% 17 .. 1200 Consol
12 5% 6% 6% .. 200 Con D1
66 42 42 47 7 200 *0011110
5 1 1 1% .. 600 Contln
76% 59 54%! 60 4 10300 Corn P
4474 2574 27 27% 2% 13800'Cosden

10774 52 5474 55 8| 17000 ICrucibli
3374 1474 14% 15 21 1600lCuban

26 8 74 874 8% ..I 4100jCuba C
6 7 74 2 7 2 7 74 2 8 7 2 800 Cuba C
44 23 33 35 4| 400|Davisoi

10374 90 91 93 9 500[Del & ]
249 170 176 185 10 200'Dcl, L,
2% %\ % 74 .. lOOlDen &
4% 1 13001D £ Ri

21%f 1074! 1674 f 17 1 2000lDome
474 3 3 3 74 lOOlDul, S
25% 17 1674 17 .. 1800!Elk Ho
6974 52 6374 6374 5 8100|End Jo
1574 11% 1174 12 .. 3900! Erie
22% 17 17 1774 2100'Erie 1?
82 74 4 8 5 3 74 54 8 8 300|Pam P
90 7674 79 80 8 800 Fam P
9 574 5 8 100'Fed M

2 9 74 22 74' 2 1 74 2 4 .. BOOiFed M
19% 11741 12 1274 1900'Flsk Ri
20 V.. 12%[ 1274I 13 .. BOOlFreepor
5% 1 1% 1% .. 200)Gas, \V
78% 4 0 74 4 4 74 44% .. 50700 Gen Ai
6274 54 82% 84 5 900'Gen As
6274 64 6474 65 6 lOO'Gon Cl|
88 §074 83 85 7 lOOlGen CI;

138 74 120 74 12 0 74 12 1 8 1 400|Gcn El
1674 974 9% 9% 1 11300 Gen Mi
72 63 63 65 6 lOOGen Mi
70% 6174 6174 62 6 300 Gen M
82 697; 71 73 7 200!G M d
41%' 30% 30% 31 .. 300(Goodric
23 17 17 22 .. 200'Granby
16% 9% 10 10% .. 100 Gray &
79% 60 60% 61 7 2700!Great
32% 26% 26% 27 4j 300|Great
16% 8% 7% 8% 1 lOOGuan !
11% 7% 8% 9 .. lOO'Oulf, >
48,61 23%! 23 30 .. llOO^Oulf K
25%! 13 13 14 .. lOOlHendec
60% 60% 50% 51 4 SOO Hosk i
61 49% 54% 57 23c 100 'Home
16% 10%' 10% 10%' 1 1600 Hupp I
86 51% 51 51 74' .. 6400lHousto
93 85%I 86% 87 7 5001111 Cor
7% 8% 3%' 3% 60c 700}*Indlal
15% 7% 7% 7% .. 400!lnd He
37% 29% 31%! 31% .. 2800jInspire
57* 3',4 3% 376 1300 Interbc

16 9 9% 10 .. 500 Inter t
57 36% 37 38 .. 600 Int Ak
100% 79% 80% 81 5 6800 Int H;i
110 99% 99% 104 7 100 Int Ha
17% 9% 9% 10 .. 1700 Int Me
63% 45% 45% 46 6 6400 Int M
42 29% 29% 31 .. 200 Int. Mr
76 68% 67 69 7 100 Int M
64% 57% 68% 60 7 100 Int M
17 13% 13% 13% .. 3600 Int Nl
73%! 48%I 48% 49 .. 79001 Int ra
73 70 68 71 6 lOO'lnt P
26 10 10 10% .. S600!lnvln <
4% 2% 8 8% .. llfiOOllnland
11% 4 8 8% .. 200 Jewel
25% 14%I 18 20 .. 800 Jones
28% 18%| 21% 22 .. 4800 Kan C

103.42 ITruauay, rent* n dollarDemand04.75 05."0 05.50
Cable* 03.00 63.75 06.75

CANADA.
New York fund* In Montreal, $127.50 pre- <

mtuni per $1,000; Montreal fund* In New 1
York. $113.08 dlaeount per $1,000. <

MONEY MARKET.
i

MONDAY, JUNE 20, 1921. 1
CAM. MIAN*.

Renewal* ...... r%ft.a*t 5 I
lli*h BHIYear'* lilrh 9
Low 5 Year'* low 5

TIME LOAN*.
Mixed eollatrral, 00 to 90 day* 0 *7014
Mixed rollateral, 4 to 0 month* 0 fffOty
Induatrlala, 00 to 00 day* 0 1/0V4
Industrial*, 4 to (I mntith* 0 ©414

COMMERCIAL PAPER.
lleat name*, 4 to 0 month* 7 J

Other name*. 4 to 0 month* 7 '

RISCOl'NT KATES, RESERVE RANK. J
Commercial paper, 15 day*. f|t^; 19 to 90 1

day*. 614i Liberty bonda and Victory nbtra, j

NEW YORK HERALD,

RK STOCK EXC
MONDAY, JUN

192L 1920. 1919.
1,162,110 492,833 1,247,145 1
|Op«n- | High-1 Low-1 Clog-1 N«t
I lug. I out. I »»t. lng. ICh'ogo.

"Exp... 36 86 35 85 . %
imely... 14 14 12 12% . %
luction. 31 81 31 31
ubber.. 24 24% 23% 23%. 1%
GM... % % % % . %
Juneau 1% 1% 1% 1%
2 & D... 37% 37% 36% 36% 1 1
2&D pf. 8£% 86% 86% 86% . %
balm S2 82 29% 29% . 2%
halm pf 70% 70% 70% 70% %
Chem.. 36 36 36 36 . Vi
ilk Note 49 49 49 49 + %
et Suk. 28% 28% 27% 27% . %
sch M.. 35% 35% 34 34 1% 1
n 26% 26% 23% 23% . 2% 1
i pf 78% 78% 77 77 . 1%
r & F.. 115% 118 115% 117
& F pf 108% 108% 108% 108% + %

t Oil... 18 18 16 16% . 1%
liar Svn. 4% 441 441 441 %
ie & L. 10% 10% 10% 10%. %
fcLpf.. 47% 47*4, 46% 46% 2%
er Corp 35% 35% 33 33 2%
iseed... 22% 22%! 22 22%. % 1
co 75% 75% 73% 73% 2%
?opf... 98% 98% 98% 98%. %
idlator. 69 69. 69 69
f Raz.. 4% 4% 4% 4% ..

p&C.. 7% 7% 7 7% . %
i & Ref 36% 36% 35% 35% . 1%
i&Rpf.. 69 69 67 67 .3
l Sec A. 70 70 70 70 . %
;el F... 25 25 25 25 . %
el F pf. 82 82 82 82 . %
igar 67% 69 67% 68
gar pf. 87% 87% 87% 87% . %
m Tob. 42% 43 40% 41% . 1%
m T pf. 70% 70% 70% 70% . 3%
& T rts % % % % .. i
& T... 102% 102% 102% 102% %
bac 115% 116% 114 115 . 1%
>b B... 115 115 114 114% 7
pf new. 88 88 88 S8 %
oolen... 69 69% 68 68% . 1%
lolen pf 94 94 94 94 + %
-it P pf 27% 27% 27% 27% %
L & S.. 7% 7% 7% 7% 1
& S pf. 25% 25% 25% 25% . 1 j.
da 37 37% 35% 35% . 1%
ry G... 29% 30 28% 28% 3%
il 94% 94% 93 93 .2
& S F. 78% 78% 76% 76% . 2%

S F pf. 75% 75% 75% 75% ..

il & Atl 2% 2% 2% 2% ..

: C L».. 86% 86% 83 83 . 3%
; Fruit 6 6 5% 5% . %
Petrol 16 16 12% 12% 3%
& \V I 19 19% 18% 18% . %
W I pf. 17% 17% 17% 17% 1%
l Loco. 67 68% 63 63% . 4%
Ohio... 35% 35% 33 33 2%
Opf... 49% 49% 48% 48% . 1%
8 pc pf 96 96 95% 95% .1%
teel B.. 48% 48% 46% 46% 1%
n R T. 10% 10% 10 10
ctfs.... 7% 8 7% 7% ..

Bros ..84 84 84 84 .1
*k 18 18 18 18 + %
lop & Z 4% 4% 4% 4% . %
i Sup. . 11% 11% 10% 10% . 1%
20&R. 10% 10% 10% 10%. %
:k 55% 55% 55% 55% . %
rol 41 41% 36% 36% . 4%
trol pf. 69% 69% 69% 69% . %
n Z&L 4% 4% 4% 4% . %
n Pac. 105 105% 101 102 . 3
I) P W 4% 4% 4% 4% ..

ather.. 34% 34% 32% 32% . 1% x
4th pf.. 69 69 68% 68% %
e Pasco 25% 26 24% 24%
ler Mot 56% 57% 55 65 . 1%
& Ohio 48% 48% 46 46 . 2% j
West.. 7% 7% 7 7 %
Wpf.. 14 15 14 14%+ %
St P.. 24 24 22 22% 1%
St P pf 37% 37% 35% 35% 1%
Jwrn.... 65% 65% 63% 63%. 1%
Iwn pf. 98% 99% 98% 98% %
i Pac.. 27% 28% 25 25 3%
6 pc pf 59 59 58 58 . 3
7 pc pf 71 71% 70 70 .3
tapper.. 10% 10% 10% 10% %
Ztap.... 23% 23% 21% 21% . 2
&St Li. 35 35 34% 34% . 2%
?t L pf. 60 60 60 60 %
ala .... 25% 25% 22% 24%+ 1%
si & Ir. 27% 27% 26 26 .2
outhern 31 31 29% 29% . %
2d pf. 43 43 43 43 .2

: Elec.. 53% 53% 62 62% . 1%
aph.... 5% 5% 5 5% ..

iph pf- 25% 25% 25 25% 1%
Ciprar.. 24 24 22% 22% . 2%
Gas... 84 84 81% 81% 2%
Textile 17% 17% 16% 16% . %
istrib... 5% 5% 5% 5% %
Can.. 45 45 44 44 . 2% 1

ftanrlv 1 144 1 1 1
rod Rcf 61% 61% 59 59% 2%
& Co.. 28% 26% 26% 27.2 1
3 Steel. 64% 56% 53% 54% 1 l
(Un Sug 15 15 15 15 + %
ane Su. 9 9 8% 8% . %
8 pf.. 29 29 27 28 1%

l Chem. 35 35 34 34 . 1%
Hudson. 92 92 91 91 . 1%
& West 177% 177% 176 176 . 4
Rio Or % % % % %
o Or pf 1% 1% 1% 1% . %
Mines.. 18% 17% 16% 16%. %
5 & Atl 3 3 3 3
rnC... 18% 18% 17 17 .3%
hnson.. 57 57% 53% 53% . 5%

12% 12% 11% 11%. %
it pf... 17% 17% 17 17 . %
lay-Las 57 57% 52% 53% 4%
-L pf.. 78% 79 78% 79 1
6 8m.. 5% 5% 5% 5% ..

& S pf. 22% 22% 22 22 . %
libber .. 12% 12% 12 12 ,

t Tex. 13 13 12% 12% . % >

& W.. 1% 1% 1% 1% + %
*

sphalt.. 50% 50% 44% 44% 6%
phaltpf 87 87 84 84% 1%
gar .... 55 55 55 55 . %
Jar d pf 83 83 83 83 . 5
let-trie.. 123% 123% 120% 120% . 2%
3tors 9% 10 9% 9% . %
otors pf! 63 63 63 63 . %
ot deb..| 62 62 61% 61%. %
pf 7 PC. 71% 71% 71% 71% .. ,

h 32% 32% 30% 30% . 1%
CM4S 17% 17% 17% 17% ..

Davis. 10% 10% 10% 10% . % .

Nor pf. 62% 64 60% 60% ..

Nor ore 27 27 27 27 . %
4iignr... 8% 8% 8% 8% . %
lob & N 8% 8% 8% 8% ..

tates S. 28 28 20% 25% 3
> aiffr... 13 13 13 13.1
fe Bark. 52% 52% 50% 50% . 1% .

stake .. 54% 54% 64% 54%j ..
'

Motor .. 11 11 10% 10%. %
n Oil... 68% 50% 51% 62 .7
itral 88 88 87 87% . 2%
lorna. .. 3% 3% 3% 3% %
f 7% 7% 7% 7% ..

itlon C. 82% 32% 31% 31% %
>roC... 3% 3% 3% 3%. %
2 pf.... 10% 10% 10% 10%+ %
rl C pf. 39% 39% 38 38 + 1%
irvCo. 80 81% 70% 80%. %
rv C.o pf 99% 90% 99% 99% 2
r Mar.. 11% 11% 0% 9% . 3
Mar pf. 46% 46% 45% 46 . 1%
(tor Tr.. 29% 29% 20% 29%. %
T 1st pf 68% 68% 68% 68% . 1%
T 2(1 pf 58% 58% 58% 68%. %
ckol.... 13% 13% 13% 13%. %
per 62 62% 49 49 . 3%
pf Btprl. 70 70 70 70 .1
_>II II II iu iu . I Mi I
<>11 & Tr 3% 3% 2% 3 . >4 I
Tea.... 8% 8% 8% 8% . '41
Uroi T. 18% 18% 18 18 . %l
lty Sou. 23% 23% 21% »1%|. *%|
15 days, 6; 10 to 00 days, 0; bankers' acceptances,10 to 00 dnya, 0.

OPEN MARKET KATES.
Prime eligible acceptances, on cnll, 0; re-

llsrountable at Reserve Rank, 60 to 00 days,
Miff 5%; non-members and private bankers,

visible,on to 00 days, ; pon-ellglble,
10 to 00 days, »'3>7V6.

CLEARING HOrsE STATEMENT.
Clearing llonse exchanges, 1403,033,000;

is lances, $60,476,000; Federal Reservo credit
balance, »6R,53.r>,30«.

SILVER MARKET,
official bar silver In New York, domestic,

>0'4c an ounce, unchanged; foreign, 50tic.,
up %c.: London, 35',id., up %d.; Mexican dollars,4(lc., up '4c.

SUBSCRIPTION RIGHTS.
Friday's

Expire. Rid. Ask. Rid.
Im. Meti, * Fdy...Aug. 50 20 30 '25
im. Tel. * Tel July 20A%
int. Insurance.... June 30 f)i I'i */,
'addo '"en. Oil.... .Tnne 24 .. %
_)., h. A W. Co. ..Aug. 20 35'4 36 35",
Mly Bugar <4 *4H
»md. A ftef. Wnr M *4 H
leading Co IRVi ! WVi

TUESDAY, JUNE 21,

HANGE QUOTA1
E 20, 1921.

fear to date 85,
. 1821 r-Cloalng.-* |Div.
High.I Low. Bid. | A»k. Inf. Balea.
62 46% 49 60% 4 600 Kan O
54% 34 34% 35% 4 4700 Kelly S
94 70% 71 80 8 200 K Sp T
62 35 53% 60 .. 500 Kelsey
22% 16 18 18% 1800 Kennec
17% 8% 9% 9% .. 1800|KeyTli
r.O 130 130 140 5 100 Kresge
58VaI 34% 34%! 34% 1200 Lack St
29%| 17%| 25 25%| 2| SOOlLee Ru
56%[ 47% 47%! 48 3% 1600 Lehigh
21% 10 11 Jl% .. 2800 Loews
12% 9% 9% 9% 1 1200 Loft Ir
42 31 32% 37 .. 200 Loose 1
64% 136 138 140 12 500 Lorillar
18% 97 106 107 7 400|Louls &
7 3 3% 6 100|Mkt St
8% 6 6 7 .. 200 Mkt S ]
45% 35 34% 35 .. 800|Mkt S
19% 6 6 10 .. 600 Marlin21%16 16% 17 .. 2001 Marlane
21 14%I 15% 17 [ .. lOOlMartin9%3% 200 Max M
93% 65% 80% 83 8 1400 Mays E
67% 103 105 108 12 30600 Mcx Pe
24 15% 20 20% 2 1300 Miami
15% 10% 10% 10% 1.60 13400 Mid Sta
33% 22% 22 22% .. 4000 Midvale
14% 9 10 10% .. 1700 M & St
3 2 2% 2% .. 1000 Mo, Ka
5% 4 4 4% .. 200{Mo, K <

23% 16 16% 17% .. 6300 Mo Pac
43% 33% 34% 85 .. 4100 Mo Pac
56% 46% 48 48% 3 100 Mont I
25 14% 17% 18 .. 600 Mont
30 14% 14% 16% .. 2700 Nat Aci
5% 1 1% 1% 100 Nat C «

65 44 44 45 6 1100 Nat Em
gi 69 71 72 6 800 Nat Le:
08 100% 95 105 7 lOOjNat Le:
6% 3% 4 4% 400|N R of
13% 9 10% 10% .. 12001Nevada
77% 47%, 47% 48% 6 1000 N Orl,
74% 64%I 64% 64% 5 5800'N Y C<
54% 39 41 44 5 400 N Y, CI
39 20% 26% 28% 2% 1200 N Y Dt
23% 13% 14% 14% .. 10200 N Y. N
20% 16 16% 17 1 700 N Y, Ol
04% 90 90 91 7 2200 Norf &
61% 54% 59 59% 6 100 Nor An
88% 61% 64 64% 7 10500 Nor Pa
39 20% 22 24 6 200 Nova S<
12% 8% 8 10 .. 100 Nunnal]
11 8% 8 9 100 Ohio B
4 1% 1% 2 .. 900 Okla P
30% 22 22% 22%, 2 800 Orpbeui
16 9% 9% 10 .. 1300 Otis St<
19% 10% 10 11 .. 100 Pac De
56 46% 50% 52% 5 200 Pac Ga!
17% 11 10% 11% 1 200 Pacific
47% 27% 31% 31% .. 18600 'Pacific
79% 43 42 43 6 13400 Pan Air
71% 38 39 40 6 3300 Pan A
,-«? A.-« O/ nitl/ on O C Cfifi 13
41% OO i. j.

17 6% 6% 7% .. 2400 Penn Si
57% 33% 46 47 .. 1800 Peoples
23% 15% 15% 17 .. 5200 Pere M
35% 29 29 29% 3 800 Phila C
34% 16 16% 17 .. 300 Phillips
42% 17% 18% 18% .. 8500 Pierce
88 41 41% 42% 8 1900 Pierce
11% 7 7% 7% .. 2100 Pierce <

78 54 60% 64 8 200 Pierce <

64% 54% 54% 55 5 1400 Pitts C
32 24% 25% 26 .. 1300 Pitts &
16% 12% 13 14% 1 500 Pond Ci
96 64 64 67 8 300 Press S
79% 54 64% 68 4 200 Put) Ser
11% 89% 92 93 8 2500 Pullmar
51% 25 27% 28% .. 600 Punta A
36% 25 25% 25% 2 13000 Pure O
90% 74% 73 74% 8 100 Rail St<
06 98 98% 106 7 100 Rail Stl
15 11 12% 12% .. 600 Ray Coi
89% 60% 61% 61% 4 10400 Reading
55 37% 38 40 2 100 Reading
57% 40 35 40% * 2 100 Reading
38% 17% 17% 18% .. 500 Rem Tj
39% 19% 19 20 .. 900 Replogrh
24% 13 13 14 .. 100 Rep Mo
73% 44% 44 44% .. 7500 Rep Iro
96% 80 75 85 7 100 Rep Ir
69% 46% 47% 47% o.20 £400 Royal E
13 10% 10% 11% 1 100 St Jos
25% 19% 19% 19% .. 8100 St Lo <S
35% 28 28 29 .. 100 St Ix> &
30% 20% 20% 21 .. 3400 St L 'S
41 28% 29 31 .. 1200 St ho tS
5% 2% 2 2% .. 200 Sart C
23% 10 9% 10% .. 200 Sav Ar
6% 2% 3% 4 .. 300 Saxon J
78% 65% 69% 70 .. 13000 Sears R
20% 12% 13% 14 .. 600 Seneca1
7% 4% 6% 6% .. 100 Shattuc

49 38% 39% 40 74c 2000 Shell T
£8% 17% 18% 18% .. 78700 Sinclair
56 34 32 34 .. 400 Sloss-S
03 35 35 40 6 100 South P
01 68% 68% 68% 6 12700 So Paci
24% 17% 17% 17% .. 10600|So Rail
67% 124% 125 128 5 100 Stand C
10 105% 10i% 106 7 800 St Oil I
37 21 22% 22% 2 100 Stew W
46 27% 27 28 .. 1000 Stromlx
93% 43% 69% 70 .. 55400lStudeba
10% 6% 6% 6% 1 lOOlSubmar
10% 4% 4% 5% .. 600 Superio
48 26 25 28 6 lOOlSuperio:
10% 7 7% 7% .. 2300|Tenn C
45 29% 29% 29% 3 82500|Texas <
36% 17% 17% 17% 1 8900;Tex Pa<
27% 16% 19 19% 4800jTexas
58% 45 50% 51% 6 2600'Tob Pr
13 6% 7% 7% .. 4500:TranKrc
44 29 29 30 5 600ITr & Art
55% 36% 36 42 3 200 Twin C
25% 17% 17% 18 .. 3000ltJnion
22% 111% 111% 112 10 9300iUnton
67% 63 64 64% 4 4001 Union ]
34 19 20 21% .. 2800lUnlted
06 85 87 87% 8 100 United
07 95% 98 98% 8 14700 'United
12% 8% 8 8% .. 100 Un Ry
26 18% 18 19 300 Un Ry
62% 48 50% 51 3 7000 Un Ret
19 11% 12% 13 .. 800 U S C ]
7 5% 5% 6% .. 300'U S E:
27% 16% 16% 17 .. 3900|U S Fo
74% 51% 51% 52 8 *4500 U 8 In
58% 41% 43% 43% .. 2000 U S R
79% 55 55% 56 8 12600 U S R
03% 91% 91 93 8 400 U H Ru
44% 40% 40% 42 3% 100 U 8 8.
86% 71 71 71% 5 65800 U 8 HI
12 Il05% 105% 106 7 900 U S St
12 |l05% 105% 106 7 IOiU S St
59%| 45% 46% 47 4 8100lUtah
12% 8% 8 9% .. 200|Utah S
a 1 or.li or.i/. 9S3'. K200; Vanadii
80 7271 80" 83 7 ioolvan R
42% 24 23% 24% .. 1600lVa-Car
102% 65 61 65 8 1100!Va-Car
9% 5% 6 6% .. 1300 Vivaudi
9 7 7 7% .. 500 Watoasl
24% 18 18',4 ID .. 2500 Wnbasl
72 49% 52% 58 2% 100' Wells
11% 9 9 9% .. 37001 West 2
21 13 15% 16 .. 600 W Mar
?0% 22% 22% 24% .. 1800 West 1
70% 61% 01 61 6 200 West I
94 84 87 87% 7 100 West L
9074 88 88 90 7 200 Westin
49% 42% 42% 43% 4 1400!Wost t
11% 8 8 8% .. 17001 Wheel
19% 14% 14% 15 .. 100|Wh &
44 30% 20 31% 4 1100!White
17% 9 9 9% .. 2700 White
10U. SU 7 7V4 .. 6500I Willys
42 30 31 31 >41 .. 200 Willys
47 30 32 34 B 400 Wilson
37% 28 28 32 \. 100 Wis C<
117% 108% 108 109 8 ROO Woolwi
r»3V4 39% 39%! 41 6 700 Worth

Ex dividend. tEx rights.
NOTE.Odd lot transactions are not

were made at price outside of the regula

EXPORTS KROM NEW YOnK. 1

Exports from New York yesterday: I
Corn. 09.81G bu.; flour, 30,175 sacks; beef, t
273 bbls.; bams, 148,400 lbs.: tallow, 30,000 I

UNITED STATES TBEi
Special Despatch to I'll

, Revenue receipts and expenditures an at r
C

Tills
Receipts ordinary: mnntb.
Customs $14,8*0.790

Internal revenue:
Income nnd profits tax- 230,744.070
Miscellaneous 80.433,24(1
Miscellaneous revenue 21,040,.IIS
I'Brnmn ('anal tolls, Ac 21 .'<*'!
Totnl ordinary 332,402,033
Excess cf ordinary receipts
over ordinary dlsburaefnents.,. 150,146,174

Excess of ordinary disbursementsover ordinary receipts
balance to-day, »trrt,1*8,dft.
Receipts and dlsbirrsements for June res

1921.

rioNS.

1921. 1920. 1919.
418.823 120,411,059% 184,551,169

Open- High- Low- Otoa-1 Net
lng. cat. eet. .lng. ICh'nge.

S~pf...| 49 49 48MiI 49 . %
pr Tire. 36% 36% 34% 34%.'%
8 pc pf 78 78 78 78 .1
Wheel. 65 55 55 65 -h 2
ott .... 18% 18% 18% 18%. %
e & R. 9% 9% 9% 9% . %
S «... 130 130 130 130 . £
:cel 36 36 34% 34% . 8%
b & T. 25 25% 25 25 . %
Valley. 48% 48% 47% 48 . 1
Inc ... 11% 11% 10% 11 + %
ic 10 10 9% 9% . %
Vllea B 34 34 32% 32% . 2%
A ft M4AU. 14A1£ 13Q 1M 3

Nash. 107 107 105 106 . 2
Ry... 376 374 374 374 . *6

R2dpf 6 6 6 6 . 274
R pr pf 36 36 35 35 . 1%
Rock .6 6 6 6 ..

I Oil .. 17 17 17 17 + %
Parry . 16 16 16 16
1 pf cf 3% 3% 374 374 . 74
>ept St. 8274 8274 8074 8074 .3
trol ...10674 109 103 106 . 174
Copper. 20% 20% 26 20 74
.tes Oil. 1174 1174 1074 10%. %
S & O 22 74 22 74 2 2 74 2 2 74 . %
L new 1074 1074 10 10 . %
n & T. 274 274 2 274
St T pf. 474 474 4 4 74
iflc 1874 18% 1674 17 . 1%
iflc pf. 36 3674 34% 35 . 1%
>ower.. 49 49 49 49 +1
f & Co. 18 1 8 1774 1774 . 1
me .... 1574 1574 14% 1574 + %
Si Cable 174 1% 1% 174 . %
am & S 47 47 44 44% 274
ad .... 72 72 69 70 274
ad pf.. 100 100 100 100 . 1
M 2 pf 4 4 3 74 3 74 . 74
Con C 11 10% 10% 10% %
r & M. 50 50 4774 48 . 4
jntral.. 6 5 74 6 5% 6474 64%. 174
l & S L 39 41 39 41 .2
>ok 2974 2974 2674 26% . 2%
H & H 14% 15% 14% 1474 + 74
at & W 17 17 1674 1674 . %
West.. 91% 91% 90 90 . 274
aer Co. 66% 66% 66% 66% ..

cific .. 6 7 74 6 7 74 63% 64 .3%
3 S & C 2174 2174 2174 2174 + %
y 9 9 9 9.74
& B CO 8% »*/i 8*A oyj, . 71

& Kef. 1% 1% 1% 1% . %
n Cir.. 24 24 22% 22% . %
<el .... 10 10 9% 9% . %
velop.. 12 12 10% 10% . 1%
? & El. 50% 50% 50% 50% .1%
Mail ..11 11 11 11 . %
Oil .. 33% 33% 31% 31% 2%

l P & T 46% 47% 43 . 43 3
P&T B. 42% 42% 39% 39% . 2
R.... 33% 33% 32% 32%. %

sab St. 7% 7% 6% 6% . %
Gas .. 47 48 46 46 . 1
arq ... IS 18% 16 16 .2%
0 30 30% 29 29 .1
Pet... 17 17 16% 16%. %

Arrow. 19% 19% 18% 18% .,1%
Ar pf.. 43% 43% 41 42% . %

t> o <71/ <71/ .V.
L/ll O o 74 74 /«

Oil pf.. 65 65 64 64 .3
of Pa.. 56 56 64% .54% . 1%
W Va. 26 26 25% 25% . 1%
r Coal. 14 14 13% 13% . %
teel C.. 65% 65% 64 64 .9
N J.. 66 66 65 65 .3

t 94% 94% 92 92% 1%
I Sugar 28% 28% 27% 28
II .... 25% 25% 25 25%. %
;el Spi* 74% 74% 74% 74% 1%
Spr pf 98% 98% 98% 98% . 2%

,1 Cop.. *2% 12% 12% 12%. %
; 65 65 60% 61% . 5%
1st pf 40 40 40 40 . %

; 2d pf. 40 40 40 40 . %
rpe.... 18% 18% 17% 17% . 1%
jS.... 20 20 19% 19% . 1%
t Tr... 13 13 13 13 %
n & S. 45% 46% 44% 44% 1%
6 S pf. 81% 81% 81% 81% + 1%
> N Y.. 50% 50% 46% 47 4%
Lead.. 10% 10% 10% 10% ..

S F.. 20% 21 19% 19% . 1%
S F pf 28% 28% 28% 28% . 1%
wn. .. 21% 22 20% 21% + %
wn pf.. 31% 31% 29 29 .2
Sugar.. 2% 2% 2% 2% . %
ma 10 10 10 10' . %
dotor.. 4 4 3% 3% ..

loebuck 71 71% 69% 70 2
Cop.... 14 14 13% 13%. %
k Ariz. 6% 6% 6% 6% . %
r & T. 41% 41% 39% 39% 1%
Cons.. 19% 19% 17% 18% . 1%
« & I. 35 35 34 34 .1
R Sug 38 38 38 38 .1

flc 71 71 68% 68% . 2%
way .. 18% 18% 17% 17%.1%
>11 N J. 127 127 127 127 3
7 J pf.. 106 106 105% 105% . %
rar Spd 22% 22% 22% 22% ..

001/ ootz 00 00
I s i07S 6^72 *-o

ker ... 74% 74% 69% 69% . 3%
Boat.. «% 6% 6% 6% + %

r Oil.. 5% 5% 4% 6% + %
r Steel. 26 26 26 26 .4
op & C. 7% 7% 7% 7% . %
Co .... 31% 31% 29% 29% . 2%
- C & O 20 20% 17% 17% 2%
& Pae.. 20% 20% 19 19% . 1%
oducts. 52 52 50% 51 . 1%
in Oil.. 7% 7% 7% 7% . %
rms St. 30% 30% 29 29 3%
Itv R T 38% 38% 38 38 . %
oil .... 18% 18% 17% 17%. %
Pacific. 113% 113% 111% 112 . 2%
Pac pf. 64% 64% 64% 64% . %
All St. 20% "20% 19 20 . %
Drug... 87% 87% 87% 87% . %
Fruit. 99% 99% 95% 98%. 1%
Invest 8% 8% 8% 8% ..

Inv pt. 19 19 18% 18% . 1%
ail.St.. 52 52% 50% 50% . 2%
[ P & F 13% 13% 12% 12% . %
spress.. 5% 5% 5% 5% . %
od Prod 17% 17% 16% 16% . 1%
d Alco. 52% 53% 51% 51% . 1%
& Imp. 45 45 43% 43% . 1%
ubber.. 56% 56% 55% 55% . 1
b 1st pf 92% 92% 91% 91%. 1%
K&M pf 40% 40% 40% 40% . 1%
'eel 73% 73% 71 71 3%
eel pf.. 106 106 105% 105% . %
eel pf.. 105% 105% 105% 105% ..

Cop.... 48% 48% 46% 47 . 1%
ec 9 9 9 9 %
urn ... «;oyg _i *'>va .. > V2
1st pf. 80 80 80 80+2
Chcm. 25% 25% 24 24% %
Ch pf. 68 68 65 65 .3
mi .... 6% 6% 6% 6% %
l 7% 7% 7% 7% %
l pf A. 19% 19% 18% 18% . 1%
Kargo.. 53% 53% 53% 53% + %
dary... 9% 9% 9 9 %
y 1st pf 15% 16% 13% 15% 2%
[*ac...25 25 22% 23 .2
ac pf.. 62% 62% 61% 61% . 1
'n Tel.. 87% 87% 87% 87% 2%
g Air B 89 89 88 88 .2
:&M.. 43% 43% 42% 42%. %
& L E. 8 8 8 8. %
L# E pf. 15% 15% 15% 15% . %
Motor.. 33 33% 30 30 .3
Oil 9% 10 9 9 1
Over.. 7% 7% 7 7 . %
Over pf 35 33 '31% 31% . 2%
& Co.. 33 33 32% 33%+ %

;nt 28 28 28 28 4%
orth ... 110 110 108% 108% . 2
Pump. 41 41 39%| 39% . 2%

recorded In separate lino unless anks
r full lot range.

l»s.; barley, 47,527 bu.; pork, 60 bbls.;
jftrons, 931.500 lbs.; lard, 3,228,890 lbs.;
lottonaecd oil, 400,000 lba., and lubrlcatngoil, 301.950 gals.

LSURY STATEMENT.
Nsw Yo«k Himi.ii.

Srw York IVernld Riirmn, 1
irnnnniKin, ». i ,iunn zn. J

loan of bualneae on June 17:
orreapondlnK Corresponding

period Klaenl period flacal
Inatyenr. year 1021. vrnr 1020,

17,369,000 200,712.549 305,003,921
533, 105,102 2.070,070.050 3.733,723,310
77,970,301 1,355,300,920 1,410,020,075
27,320.940 004,740,117 509.021,001

023,333 11.730,401 0,003,901
505,470,780 5,227,300,742 0,045,109,500
427.310,778 387,748,251

118,933,925
chine the Treaauir In July Included.

TOPICS OF WAIL STREET.

Pennsylvania Stockholder*.
The addition of G81 new holders of

the Pennsylvania Railroad's stock in
May brings the total to 140.740 stockholders,a new high record. The list of
lis stockholders has shown a steady
gain In the last five months, beginning!
with 133,393 In January. The average
holding on June 1 was 70.95 shares, in
contrast to 71.24 on May 1 and 79.84 on
June 1, 1920.

Railroad* Hard Hit.
The heavy selling of the railroad

shares, which started on Saturday and
continued again yesterday, caused more
unsettiement In trading circles, probably,than any other single thing could
hav* don*. For weeks commission
houses have been advising their customersthat the railroad shares were
the only safe things to buy and, therefore,a great many of those stocks have
gone Into strong boxes or Into margin
accounts. Consequently, the selling on
Saturday &nd yesterday and the subsequentbreak in prices hurt a great
many persons. A commission house
after the close yesterday said: "It's
easy now. of course, to see we were
wrong. Here we were talking about
the rails going up and at the same time
we were as bearish as we could possiblyhe on the steel stocks. Looking
the proposition over now, it is very easy
to see that there was little chance of
improvement for the rails if the steels
continued their drastic decline."

Steel at 71.
United States Steel common continued

Its dally performance of making a new
low, and in the heavy selling of the
closing hours yesterday it was driven
down to 71, which represented a net
decline on the day of Z% points, a
truly drastic drop for Steel. Every effortwas made by bear traders in the
last few moments of trading to force
Steel below 71 on the theory that around
70 several stop loss orders would be
uncovered, which would send it considerablylower. Those efforts were fruitless,however, and the stock closed at
71, Its low mark of the day.

Averages at Hew Lowi.

The crack in the stock market yesterdaycarried averages down to figures belowthe bottom struck in December, bearingout the contention of many that the
upward movement of this spring marked
but a rally in the 1920 bear market,
rather than an ending of that movement
At the close yesterday afternoon the
averages of twenty railroad shares, as
compiled by Dow, Jones & Co., stood at
65.52, off 2.S3 from Saturday and the
lowest since July 25, 1898, when the close
was 65.12. For twenty industrial stocks
the average at yesterday's close was
64.90, oft 2.35 points from Saturday and
1.85 points below last December's low
mark. The Industrial averages were at
their lowest point since June 1, 1916.

Against tbe Current.

Coca! Cola was traded in rather heavilyyesterday and was one of twentythreestocks, out of more than 350 traded
in, lis oiiuvt a iici (jam uu liio ua/, ucspitethe fact that Its directors failed to
take action on the semi-annual dividend
on its preferred stock of 3 % per cent.,
due at this time. The last dividend paid
on Coca Cola's preferred stock was on
January 1. No statement was given out
by the board in explanation of the deferringof dividend action.

Rail Selling Unchecked.
The raid on the rail share group was

believed In some quarters to be for
screening the covering of short commitmentsin other classes of stocks. A furtherbreak in Canadian Pacific, accompaniedby rumors of foreign selling and
revival of reports of Impending financing,
carried that stock down to 101, Its lowestprice In twenty years. Almost all
of the rail list closed with losses of fractionsto more than 3 points. New Haven
held up under the denial by E. J. Pearson,Its president, of the report that
the road would not meet Interest on Its
debenture bonds on July 1. Kansas City
Southern recorded a net loss of 1% for
the day, despite the announcement that
ii!9 tfiay cai auiKO were ai i ur annum

rate of 4.4 per cent, on Its common
stock.

The Stock Loan Market.
A feature of the stock loan market

yesterday afternoon was the amazing
number of stocks which were lending
flat. The list, as a member of the loan
crowd put It, was "as long as your
arm" and Included such stocks as InternationalHarvester, Crucible Steel,
Atlantic Gulf, American Sumatra, Seurs
Roebuck, American Car and Foundry,
etc. Mexican Petroleum was in big demand,lending at 3 per cent., compared
with an average industrial rate of 6
per cent. Corn Products and Republic
Steel also were loaned at 3 per cent.
United Fruit commanded a premium of

of 1 per cent., while a premium of
1-16 was placed on American Sugar.
The average industrial rate was 6 per
cent, and the average railroad rate 4
per cent., In contrast to a money rate
of 5 per cent., which, in itself, indicated
a very heavy demand for borrowing.
Steel common, it was reported, also was
among those shares which borrowers
were eager to get.

Sinclair's Break.
Largo blo"ka of Sinclair came on the

market yesterday from a house which
is understooa in the past to have operatedfor the big trader who is credited
with having managed the Sinclair pool.
This was Interpreted in many quarters
as Indicating the abandonment by the
pool of any attempt to put the stock
higher. Another story of the Sinclair
selling was 'hat it was the liquidation
of the account of a prominent sportsmantrader whose name has been handledwith mo- e or less recklessness In
the 8trcct in the last few days In connectionwith » umors of large losses. The
selling of Houston Oil. which resulted
In a decline < f more than 7 points to a
low mark of 51%, also was said to come
from that account.

Cats Gasoline Price*.

The Standard Oil Company of New
Jersey announced yesterday a reduction
of 1cents a gallon In the wholesale
price of gasoline In North Carolina and
in South Carolina, and of a cent a gallon
In New Jersey, Maryland, West Virginia,Virginia and the District of
Columbia.

Waiting far Interest.

A commlse on house reported yesterdaythat seve al people are watting for
the turn of tho month when the savlDgs
hanks will credit their quarterly Interest
pnyments to savings accounts before
buying stocxa Several Inquiries have
been receive 1 It was said, from those
who have believed that stocks have Been
cheap, but who have not wished to draw
their funds b« fore the Interest payment
of July 1. Some of them. It was said, had
made their ,iurchases of stock, depositing
Liberty bonds as collateral until they
should be ab e to draw their money
from saving* banks and take up the
stocks

\

Government Withdrawals.
' The Federal Reserve Bank of New
York announced yesterday that to-day's
withdrawals of United States deposits
from^member hanks would amount to
$12,100,000

IlF,t'KIVF.lt AftKKU FOR.

Wrt.MiNOToN. Del., June 20..A receiverfor the OulTey Gillespie Oil ComIpany, a Delaware corporation operating
In the Southern oil fields, Iihs been appliedfor In t'.ie Federal District Court
hare by Dickson Q. Brown. New York,
on behalf of himself and other stock,
holders, representing 93,800 oMhe 459,184outstanding share* of Its common
stock.

/

\

CLEVELAND
SECURITIES

Direct Private Wire to

ft.EVEl ANn
VMM f M M4 111V

Detroit
Pittsburgh
Chicago

TOBEY&KIUJC '

, j /Veu> V<w^ Stoc^ ExchangeMembtn\ Chicago Stock Exchange
25 Broad Street, New York

The
French
Gov't.

V/l% bonds are fortified
by an unusually heavy
sinking fund which assures
large monthly purchases la
addition to buying based
on investment merit. This
factor of strength deserves
especial consideration by
investors.
e J t r »
tjcna JOT circular

Reinhart & Bennet
Members N. V. Stock Exchange.

52 Broadway, New York
Telephone 0S57 Broad.

Careful attention given to
conservative trading accounts

ll if

Cities Service
Company

7% Convertible Debentures
Afford an exceptional
opportunity for investmentin a high yielding
security having a long
period to maturity.
We shall be glad to fUrnish
full particulars regarding
these Debentures, which
peculiarly meet the require-
ments of investors at this
time. !

Ask Jot Circular D-3

Henry L. Doherty
& Company
Bond Department '

60 Wall St., New York

Exempt from all
Federal Income Taxes

Municipal
Bonds

Legal Investments for Savings
Banks and Trust Funds in
New York and New Jersey.

B.J.Vanlngen&Co.
46 Cedar St. New York

7 elrphnnt Jvhn 636't

EXEMPT FROM ALL FEDERALINCOME TAXES

$100,000

State of Idaho
7% Treasury Notes

Datrd July t. l*»l »«* 'un* S0.1S2S

Legal Investment for SavingsBanks and Trust
Funds in New York State.

Net Bonded debt less than
1% of Assessed Valuation.

100.80 & Int.

To net over 6.125%
r. W. PRESSPRICH
tn Wall fit. A CO. .Khon*New York. °* VV. John 030?

Munlrtpnl and Hallrnnd Honda

.., HT

Savannah Sugar
LAMBORN & CO.

Members Nrw York Slock Eichaag*
7 Wall St. Rector 6310


