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The
Railroads

'T'ODAY tota. railroad Mnrllhi
I arc selling in the market for

about 112.WO,000,000, aa against
an original coat fvr ocmatractiun cf
the properties of approximately W0.C00.000.000.and against a reproduotloncoat at current values of mora
Chan 53..<00.000 000.

TT Is in mediately patent to anyeae
i that railroad securities from the
standpoint of property value are

incomparable bargains. Many good
judges arc convinced thet an opportunityof a lifetime is now presented
for profitable Investment ta theee securities.

SPECIAL article new en the preee
will be distributed vrmtuitoosly.

E.W. Wagner & Co,
asTABLisaao 107. cbicaco

HBMT TOSS STOCK BXCMAMOS
Members Maw TOBX COTXSM axcMarrOB

I CHICAGO aoaae or TS A OS

33NewStre«t New York
Local I 17 babt «*i*b er.

Branches \ >* cover st., usosivs

L

f Sp^i^stsA . j- *». . a
;§ ttggiy Wiggly Issues ft
jy (Chain Grocery System) |Now operating 8

600 Stores in 27 States fjwith 8
ci 750 Additional Stores

contracted for.
|3| Send for descriptive literature on

!j opportunities afforded investorsffi by this remarkable grocer* mt*tj!chandising system

, Charles EGlasser&Ga
!§| 11S Broadway New York

j;jjBjanch Offices

r .. i

Huge
Surpluses

And low inventories, with big
stock values, mean very attractiveinvestments.

Our Investment Survey No. 12,
covering the equipment issues,
sent free upon request.
Increase your income by buying
gilt-edge securities approved by
banks. Our Partial Payment
Booklet S-2 tells you how.

Scott & Stump
Investment Securities.

40 Exchange PI., N. Y. Tel. Bread 1331
You are cordially invited to

visit our bodrd room.
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10 Dividend Stocks
Under $30 a Share

Many dividend paying
stocks which in 1919 sold
at from $25 to $75 a share
can today be purchased
at prices representing a
discount of 50% to 85%.
Statistical report shooing 10
luted dividend-paying stocks
selling at from tlO to $28
per share, together with their
1919-1921 high and lotc price

i~.. Ji.:J I.
iciTia, tufNHJjfj, uivigcnoj,

£00^ calue. etc., mailed free
on request.

Ask for H-570
kohlerbremer.v&

STOCKS-BONDS
32 broadway hampton hotel.

hew wu aumrr.hi
i

convenient branch ornots
in .midtown section of

Arew York Slocl> Exchange Flrrm
STOCKS AND BONDS

noroiit FOR cash or on
conservative margin

Crauford, Potion & Cannon
HOTEL ST. ANDRBW. Bsay at 71J

Main Office, 01 Hroaduiay
ttasscrmann Bros.
547 5TH AV.. Cor. 45th

240 4TH AV.. Bet. ISth & 19th Sit.
Main Offer, it Ilroadwau

E.L. WITTMEYER & CO.
Incorporated

Imxtmcnt Sccur.tics
42 r roadway New York

Phone Broad 900
jj ~~7

Columbia's Oil Developments
In curront Imijo of

Securities Suggestions
frm on rrquont

R.C.MEGARGEL&C<X
27 Pine Stroot, Now York

WK BUY AND SELL
First Mortgage on Real Estate

Lawyers Mortgage !is
S. W. Strauss & Co. 6s

Purchase monev mortgage.
ROM) DEPT.,Oflllop TO1, 133 NASSAtMST.

f

1^,WATFR." >WW-FRONT I
PROPERTIES
Factories <r

and Factory Sites ^
FLOYD S. CORBIN, Specialist |H. Mur Hill #271 300 MtdiMn A*.. N.YJ

I

I FINANCIAL NEWS
AND COMMENT

Active Stocks Make Net Gains
on Covering by ProfessionalShorts.

The main factor which produced yesterdaynet gains of a fraction to 2
points In the active stock list was professionalshort covering, which In tarn
was Induced by the recommendation of
the local Reserve Bank that member
banks be a little more liberal with regardto outstanding loans, by further
consideration of the favorable financial
statements put out by the reserve banks
and by the resistance shown by the generallist whenever particular stocks
were singled out for attack. The volumewas small for even a two-hour day,
and significance of price movements was

about as little as one would expect of a

midsummer Saturday market. Neverthelessnrofessionalu followed un the

signal success attained In attacking
United Drug by free selling of such Issuesas United Fruit, Bosch Magneto
and American Woolen. The theory appearedto be that speculators In Now
England were heavily long ofstocks said
to be favorites In Boston. .Nevertheless
those operations did not progress and
the final quotations in those issues
showed substantial net gains. Twc^veak
spots, however, were uncovered, VirginiaCarolina Chemical, which lost 3 14
points In Its common stock and 10%
In Its preferred Issue, the selling being
based on the belief that the company's
annual report to be published next week
will make an unfavorable showing, and
Pierce Arrow common and preferred Issues.Even In these issues a partial recoverywas staged in the last few minutesof trading.

Rail stocks were steady throughout
the day, coppor stocks dull and steel and
equipment Issues firm. On the whole
the stock market continued Us tendency
disclosed earlier In the week to resist

weak industrial issues. On the other
hand, the bond market continued its tendencytoward hUrher prices, its strength
revealing a continuously insistent demandfor highest grade Investment issues.There was a decidedly better tone
In the foreign exchange market, with
an advance of nearly a cent in sterling.
Cotton advanced somewhat on short coveringpending Monday's Government
crop report. The wheat market was narrow.
The deficit in reserve of $13,831,120

reported by the Clearing House banks
surprised no one who analyzed the extentof repayments by member banks to
the Reserve Bank. From a market point
of view the deficit has little real slg-
nlflcance owing to the fact that the!
member bank* couia euiiy oorrow rrom

the Reserve Bank more than enough to
make good the deficit, and probably took
that action yesterday. Of more slgnlflcancewas the contraction In loans of
$31,171,000, Indicating that liquidation
continues unabated. There was a shrinkageIn net demand deposits of $10,958,000.

FOREIGN EXCHANGE.
SATURDAY, JULY 30.
GREAT BRITAIN.

Parity Satur- Krl$4.80'*Sterling: day. day. July 23.
Demand $3.56% $3.53% 53.37%
Cables .7.57% 3.50% 3.38%
Bank'ra, 60 dys 3.32% 3.51% 3.54%
Bankrs, I'O dy* 3.01 3.50 3.52

THE CONTINENT.
19.30 France, cents a franc.

Demand ...... 7.62% 7.50 7.74
Cabloa 7.63 7.59% 7.74%

19.80 Belgium, cents a franc.
Demand .. .... 7 37% 7.12 7.M
Cabloa 7.38 7.52% 7.86%

19.80 Sw Itzerland, cents a franc.
Demand 16.38 16.38 16.43
Cables 16.40 16.40 16.48

19.30 Italy, rents a lira.
Demand 4.20% 4.16% 4.84
Cabins 4.27 4.19 4.84%

23.80 Germany, cents a mark.
Demand 1.23 1.23% 1.28
Cables 1.23% 1.23% 1.28%

28.80 Sweden, cents a krone.
Demand 20.42 20.35 20.35
Cables 20.47 20.40 20 60

26.80 Norway, cents a krone.
Demand 12.80 12 78 12.83
Cables 12.85 12.83 12.88

26.80 Denmark, cents a krone.
Demand 15.12 15.13 15.23

....15.1^ lr'20 1630
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Horn? AMKttira.
32.44 Rio da Janeiro, cent* a mitral*

t»mand 11.73 11.12 - 1M2
Cable* 11*7 11.23 10 23

42 43 Buenoa Alra*. cant* a p«»o.
Demand 29.12 . 29.12 28 93
Cablaa 23 29.23 28.97

103.42 Uruguay, carta a dollar.
Demand 59-30 00 3» 59.02
Cablaa 59.73 00 50 50 07

CANADA.
N«*w York funda In Montreal. 1123 75 premlumper 11.000; Montreal funda In New

York, $100.73 discount per $1,000.

MONEY MARKET.

PATURrMv, .ntt.r 30, ip-ji.
( AM. MONEY FOR WEEK.

llluli. Low. Hcnewala.Laat.
July 25 O'A 5 5'A B
Tuiy 20 3ti 3 r.'r r.
July 27 ."> 4', 5 4'$
.fifty 29 4'A .""a 44 at*
July 20 4'A d!» 4',a 4<«

TIME LOAN*.
Mired rollateral, 00 to 90 day* 5H#0
lllwl collateral. 4 to 0 month* (J
Indiiatrlnla, 00 to 90 day* 5'*®0
Industrial*. 4 to 0 month* 9

COMMERCIAL TAPER.
fieri name*, 4 to 0 month* WOtyOther names, 4 to 0 month* 0®0iA
DISCOUNT RATES* RESERVE RANK.
Commercial paper, it day*. $H; 60 to 90

da>s, 3'Y; Liberty bonda and Vletoiy aotaa,

:

2 THE

NEW Y <

l>ay^ «a>»
r .1921 , /.Ctanln*.., DK.,Hl«h.| Low. Bid. A«k. In Sales
40 30 30 30HT~41 100 Air B
14 4 4 ri .. 200 Aluski
1\ 1 1% 1% ,. 400 .Mask.
654 85 864 364 4i 4000 Allied
934 83 854 884 7] 100| Allied894 284 31 32 4 8o0 Allis
654 354 34% 354 1100 Am A
54 47 51 634 4 100 Am 13
654 304 81 4 32 .. 800|Am I
824 234 264 27 .. 1800 Am C

19-1 11A 1 1 4 or ....
'Oa- rnn v

1344 8 11 11 J>4 100 Am H
6944 42 55 57 4 200 Am I
65 57 60 63 6 100!Am I<
5344 2944 33 3344 lOOlAm li
1144 8 844 9 1 100 Am L
C244 21 244s 26 .. 100 Am I
9146 7344 82 83 6 300 Am L
1° 4 4 444 .. 100[Am 6i
14 644 644 7 .. 200 Am S
4 4 44 32% 87 8 7 44 .. 800 Am S
96 6344 6844 6844 7 200 Am S
107% 8544 8844 89 7 400 Am Si
88 40% 4844 48% 8 1300 Am S

10 8 44 9 5 44 105 44 105 46 9 80 0 Am T
12 9 44 11146 122 1 23 1 2 400[Am T
127% 110 12144 123 12 200 Am T
8244 57 71 7144 7 600 Am V
4344 3376 37 38 .. 200 Anaco
85% 70 44 8 5 44 85% 6 1000 Atch,79% 7546 79 7944 6 200 A. T i
23% 1246 12% 13 62% lOOUtlant
1126 820 900 1000 20 1 Atlant
76 1 8 2 1 46 2 1 44 600 At 0
15 10 1144 1344 3 100 Autos;
9444 6244 7844 78% 7 1500 Baldw
42% S0% 39% 3944 .. 700 Bait i
62 44 39 44 4 8 4 9% 6 lOOjReth i
65 4146 5044 51 6 230o'Beth !
14% 946 12 1244 400| Brook10 6 7% 8 .. 300 H R 1
93 8144 91 92 10| 100-Burns
2 5 44 1444 2 5% 26 ..] 800jButter6 4 4 444 1001 Butte
15% 1044 1244 13 .. 100 Butte
fUT& RDM RRa. S7ii a inn /V.I t-

fa «« /o /a "« 7* v ivuivui r

49% 25 30 36% .. lOOlCal P
119% 101 113 113% 10 6001 Can ]
43% 81% 84% 84% .. 800 Cen I
96 66% 66% 68 .. 400 Cen L,
82% 23 26 26% .. 100 Cerro
86 47% 49% 49% 6 400 Chand
65% 46 56% 67% .. 700 Chosp
31 22 27% 28 .. 200 C, M <5
46% 82 42% 42% .. 400 C, M <1
71 60% 66% 67% 6 100 Chi &

110 85 100 101 7 100 Chi &
34% 22% 33 33% .. 1800 C, R I
67% 56% 64 64% 6 900 C.RI&;
78 68% 74% 74% 7 200 C.RI&l
12% 9 10% 10% .. 600 Chile
27% 19% 22% 23% .. 300 Chino
65 19 34 34% .. 1200 Coca
63 62 54% 55 6 600 Col O
12% 4% 4% 4% .. 1300 Col G
42% 28% 31% 33 4! 100 Comp
59% 21% 29% 30 .. 300 Conn
91% 77% 88% 89 7 100 Conn
21% 14% 15% 16 .. 100 Cons
66 42 45 47 7 100 Cont <
$ % % % .. 600 Cont <
76% 59 66% 67% 4 200 Corn 1
44% 25% 28% 29 2% 600 Cosder
107% 51 55% 55% 4| 600 Crucifi
26 6% 10% 11 ,.| 300 C?uba <
67% 19% 27 27% ..I 500 C C S
44 23 34 37 41 100 Dav C
4% 1 1% 1% .. 500 D & R
95% 87 93 94 7 100 End J
22% 16% 20 20% .. 800 Erie li
82% 44% 46% 46% 8 800 Fum 1
29% 21 21% 24 4 200 Fed M
19% 11% 13% 13% .. 800 Fish I
20% 12% 12% 18 .. 100 Fretpc
78% 40% 62% 62% . . 2100 Gen A
138% 110 117% 118 *12 2200 Gen K
18% 9% 10% 10% If 1800 Gen M
78% 60 73 73% 7j 26<>0 Great
94 85% 94% 95% 7| 800 111 Cer
7% 2 2% 2% 160c 700 Indiah.
15% 7% 7% 10% .. 100 Ind R
16 9 11% 11% .. 800 Inter (
13% 6% 7 7% .. 100 Int As
100% 71 .. .. 6 800 Int Ha
110 99% .. .. 7 100 Int Ha
63% 42 44 45 6 100 Tnt M
64% 56% 58 62 7 lOOlInt M<
17 13 13%' 14 .. 300 Int N
73%l 43% 62 62% .. 300ilnt Pa
26 10 10 10% .. lOOlInvln
4%I 2% 2% 3 .. 600 Island27%) 18% 25%I 26 . 2001Kan C

15 days, 5%: 16 to 00 days, 5%: bankers' acceptances,16 to 00 days, 5%.
OrKN MARKET RATES.

Prime eligible acceptances on call. 4H<®4;
rediscount at Reserve Rank, SO to 00 ctavs,
Biifi'%; non-member and private bankers,
eligible, 60 to 90 dav«, iion eligible.
60 to 00 riavs, BHWf.U.

CI.EARING IIOI'SF. STATEMENT.
Clearing House exchanges, $618,300,000;

balances, $58,100,000; Federal Reserve credit
balance. $37,600,000.

RII.VER MARKET.
Official bar ellver In New York, domestic,

99Vic. an ounce, unchanged: foreign. 61r4c.,
up He.: T.ondon. 87%d., off l%d.; Mexican

.IT.-.te nn Sir

DIVIDENDS.
Stork ofPayRecord.able.

Alaska Tackors Assn., q., $2.July DO Aug. 10
Boston Mfg.. s. a.. $ ! July 28 Aur. 1
Bost MfR. s. a., pf., q.. $1.75.July 28 Aur. 1
S'ndohaker Corp., q., II.75..Aug. 10 Sept. 1
Studebaker Corp., pf., q.,
$1.75 Aug. 10 Sept. 1

Will & Baumer Candlo Co.,
25c Aug. 8 Aug. 15

EZ DIVIDEND TABLE.
August 1.

AmetIra n Bank Note $1.00
Miami Copper 50r
Katlnnal Ref'g 1.50
roll a Co 5% pf 1.25
Pit' » W»»t Va. pf 1.50
Sup" rlor Steel 1st pf 2 00
Sup' rtor S r. I 2d pf 2.00
August $.

| a France P. Enf 25c
Augw-t It.

r- .<« e A Iron pf 2.00
p ... . l.td ..*2.00
Aug let !

rW P -erth 2.00
Inland Steel 25c
August II.

Nat'l Unam. t Stamp 1.50
August 12. ^

Asso. Pry Oooda 1st pf 1.50
Aaao. Dry Ooods 2d pf 1.75
Aurust 15.

Amir. Sumatra Toh. pf 3.50
Cleve. Kite. 111. pf 3.00
Hne Oil 50.
Sinclair Cons. Oil pf 2.00

U. S. CERTIFICATES AND NOTES.
Clnsln* price* bid In yesterday's open

market for United States certificates of
Indebtedness and notes were as follows:

Pna Frl. Appro*.
11121. P.C. nid. Ask. Bid. Yield

8< pt 5<4 100,4, 100 5-32 100^, 4 15
Sepl <1 10014 10OT-:i2 10044 4 15

Oct r.44 100,4 iooA ioo* 4 -41
Oct 544 1O0V4 10014 10014 4:0
Pec 6 100-H 100'4 100% 4.HO
1922.

Feb 54 iooa loo^ iorsV 4 no
March 5H 100-", 10014 10044 4 94
June 514 10014 10044 JOO'i 5 OH
1924.

June 5% 10044 10044 10044 5.45
Acceptable tn payment of Federal taaee

on the datea of maturity.

FINANCIAL NOTES.
.Tnsanh I«. Markell, formerly In th« Invaatmentbtislnata In Iluffalo for several ye^rs.

la with tile Iwind department of L. F. Hotliachlld* Co.

A new cnpartnemlitp lias been formed
..-a.-- »i.- tt...11..A Co
to rany on * general Invratment anil broker-
age bii*lno«* anil *pei-lntl*e In Canadian «e-
rtirlMo,". The partnership emi'tata of Charles
F,. TIayll"*. .It., ami Talbot Hhrewahury.
Their office* are In 15 Broad "treat.

Ilaleey, S'liarji*- Co. have reprinted for
free dl«trlbotlef#"The Bond llnetneaa as an
Occupation for College Men/' written origin-
ally for the Outlook hv Krneat I?. Quan-
trell. Hre-preeldent of Halsey. Rtnart # Co.
It desrrlbe* the bond hualneaa In general,
glvea etiggeatlnna to young men aa to howtoget Into the btialne*". oufllno" the future It
offer" and explain* why It la particularly
aultable for college men.

.Tame* W. Macartney and Norrla XT. Molten.both formerly of (Hidden, Davtdga A
Co., have "etabllahed In 71 Broadway the
firm of Maeertnay * Mclean, to trhnwet
bualneaa In untitled atooka and bonda. I

NEW YORK HERAL1

3RK STOCK EX
SATURDAY, J

1921. 1920. 1919.
138,S26 1_70,545 Closed.
Open- Hlgti-I I/>«- Clo»- Net

111?. Mt. est. lug. Cli'nge.
FduetToTi.T aO'iFsom" 30% 30% + %
a <3 3*.. %j HI % %
a Juneau! 1%| 1%| 1% *% 4- %
C&D.. 3S 133 35% 36 1%
C&D Vt. 86%j 86% 86Vi S6% . %
Chaltn... 31%! 31%! 31% 31% + %
,k Chem. 35%1 35% 34% 34% . 1%
ank Note] 52 1 52 ] 52 52 + 1
tosch M. 31 31% 31 31% + 1%
an 26% 26% 26% 26% + %
ar & P.. 122% 123% 122% 123% + %
& L.... 11 11 11 11

vs 57 67 55% 55% . 1%
-e pf 63 63 63 63
it Corp.. 33% 33% 33% 33%+ %
F F E. 9 9 9 9 . %

.lnsoed... 25 25 25 25 + %
oco 82 83% 82 82% + 1
af Razor. 4 4 4 4
h!p & C. 7 7% 7 7% + -%
& Rcf... 37 37 87 87 . %
ugar 68% 68% 68% 68% + %
ugnrpf.. 88% 89 88% 88%. %
um Tob. 48% 48% 47% 48% ..

el & Tel. 105% 105% 105% 105% + %
obacco... 123 123 122% 122% . %
obacco B 122% 122% 122% 122% . %
foolen... 70% 71 70% 71 + %
nda .... 37 37% 37 37% + %
T4SF. 85 85% 85 85% + %
1 S F pf. 79 79 79 79 + %
lc Pet... 13 13 18 13 + %
1c Ref.. 950 950 950 950
&WI.. 21% 21% 21% 21%+ %
ales pf.. 12 12 12 12+1
In Loco.. 78% 78% 77% 78% + 1%
it Ohio... 89% 89% 39% 89%+ %
SIGOI 47 47 -f- 4
Steel B.. 49% 50% 49% 60% + 1%
R Trail. 12% 12% 12% 12% + %
Jctfs.... 7% 7% 7% 7% . %
Bros... 91 91 91 91
ick .... 25% 26 25% 26 + %
C&Zlnc 4% 4% 4% 4%. %
& Sup... 12% 12% 12% 12%+ %
ack 56% 56% 66% 56% + %
etrol 36% 36% 36% 86% . %
Pacific... 112% 113% 112% 113% + 1%
<eather.. 34 34 84 34 . %
eath pf.. 69% 69% 68 68 . 1%
de Pasco 26% 26% 26% 26% . %
ler Mot. 49% 49% 49% 49% ..

& Ohio.. 66% 57 56% 67 +1
fcStP... 27% 28 27% 28 + %
i St P pf 42% 42% 42% 42% + %
Northw. 67% 67% 67% 67% + %
North pf 101 101 101 101 + %
& Pac.. 32% 83% 82% 33
P 6% pf. 63% 63% 63% 68%. %
P 7% pf. 73% 73% 73% 78% . %
Copper.. 10% 10% 10% 10% + %
Copper.. 23 23% 23 28% + %
Cola 33% 34 33% 34 +1
& Elec.. 54% 54% 64% 64% + %
rapho... 4% 4% 4% 4% + %
T Rec.. 81% 31% 31% 31% + %
Cigar... 29 30 29 30 +1
Gas 88% 88% 88% 88% + . %
Textile.. 15% 15% 16% 16% + %
Can 45% 45% 45% 45% + %
:andy... % % % % ..

+od Ref 67% 67% 67% 67% + %
i & Co.. 28% 28% 28% 28% + %
lo Steel 55% 65% 55 55% + %
C Sugar. 10%| 10%| 10%I 10%|. %
ug pf...| 27%| 27%| 27 27 |. 1
hemical.i 34% 84% 34% 84% J. %
Gpf... 1% 1% 1% 1% . %
ohnpf.. 93% 93% 93% 93%. %
stpf.... 20% 20% 20% 20%+ %
Play-L... 46% 46% 46% 46% + %
& S pf. 21% 21% 21% 21% . %

lubber.. 18 13% 13 13% + %
>rt Tex.. 12% 12% 12% 12% . %
onKoH ROl/. CO A/ tOli r.0 9/ 1 \t

r\ ««7» »«H T
Uectric.. 117% 118 117 117%+ %
rotors... 10% 10% 10% 10%+ %
Nor pf.. 72% 78% 72% 73% + %
it 94% 95 94% 95 +1
)mi .... 2% 2% 2% 2% . %
ef 8 '

8 8 8 + %
3 pf 11% 11% 11% 11%. %
rrl Corp. 7 7 7 7 . %
Lr Co.... 72 72 71% 71%. %
ir Co pf. 100 100 100 100 + %
Mar pf. 43% 43% 43% 43% %
it 2d pf. 61% 61% 61% 61% + 3%
ickcl 14 14% 14 14% + %
per 51% 52% 51% 62% + 1%
Oil 10% 10%! 10% 10% + %
O & Tr 2% 3 2% 3
ity Sou. 25% 25%| 26% 26% + %

STOCK EXCHANGE NEWS.
Suspended for Insolvency..On July

25, Chandler Bros. & Co.

aiemocrsnip* Transferred..Cleveland
Cobb to Bertram S. Rosonhaum, at Sartorlus,Smith & Loewl, 20 Broad street;
Nathaniel F. Glldden Jr., to William h.
Wilson, at Carlisle, Mclllck A Co., 43
Exchange plnce : Rogers L>. Barstow. deceased,to Frederic C. Raskins, Chase
& Rarstow, Boston, and Ferdinand Rlchterto William Hutchinson Putnam, Putnam& Co., Hartford, Conn.

Membership Posted for Transfer..
Richard R. Brown, deceased, to James
E. Brown : sponsors, H. Klerstede Hudsonand Herbert C. Sierck.

Dissolutions of Partnerships..On
July 30, William J. Hoey A Co., and on
August 1. Walter C. Stokes A Co.
New Partnerships..Chase A Barstow.

July 28, Boston, Frederick C. Raskins
A Joseph II. Hall; Putnam A Co., July
28, Hartford, Conn., William HutchinsonPutnam, Henry Trowbridge Allen,
E. Welles Kddy and F. Edward Bosson;
Stokes, Hodges A Co., August 1, fifi
Broadway. Waited W. Stokes, William
C. Downing, John King Hodges and
Special Walter C. Stokes.

Change In Firm..Estahrook A Co.,
effective Inlv 24. F. Foster Sherhnmn
deceased, interest ceased.

New Address..Eugene A. SIchel, at
Reynolds, Fish & Co., 15 Broad street

Rrnnch Offices..James E. Bennett A
Co. (new), Memphis, Fred M. Cook,
manager; Qwynno Brothers, 3"> Broad
street, discontinued; Harris, Wlnthrop
& Co. (new), 30 East Forty-second
street, John Freelnnd and Frederic Bull,
managers; H. L. Horton A Co. (new),
Saratoga Springs, E. H. Curlette, manager;E. F. Hutton & Co. (new), SaratogaHprlngh, Arthur D. Kecfe, manager;McCornlck A Fagan (new), SaratogaSprings, resident partner; McDonnellA Co., San Francisco, 841 Montgomerystreet, discontinued, and ThomsonA McKlnnon, Washington, discontinued.
FA1I.F.D TO SAVE ltA.II.ROAn.
St. l.ot'ts, July 30..Operation of the

Missouri and North Arkansas Railroad
will ho suspended at midnight to-morrow.an official of the defunct road an-

nesa men to raise fund* to continue
operation of the road bun failed, the officialstilted. The road'* physical propertiesare valued ot approximately $1,.
100.000. It run* from Joplln, Mo., to
Helena, Ark., a distance of 356 miles.

I.OXDOX MAIIKKT,

TiOVPON, July 30..Bar irold, 115*. 2d.;
money, 3V4 Prr cent. Discount ratesShorthills, 4>4 per cent.; three months
Mils. 4 per cent.

UNITED STATES TI

SpsofuI Despatch to T

Revenue receipts sitd expenditures at the

This
Receipt* ordinary; month.
Customs 618,222,2.17
Internal revenue:

Income snd profit* tax...,,,,.,.. 45,920,020
Miscellaneous 106,720,801
Miscellaneous revenue. 26,080,894
rename Canal tolls, An...<«« ... 701,279
Total ordinary tOO, 103,840
Excess of ordlntry disbursement*
over ordinary reoslpte ,,,,, 06,688,618
Ralance to-day, |M4,U4.«4&
Reoslpte and disbursements tu Jm «

3, SUNDAY, JULY 31,

CHANGE QUOT;
UL.T 30, 1331.

Tear to data ,

- .lB2l..,| Ac:o»ln*.-> lliiv.l
Hl»h.| Low. Bid. Auk. |ln|. Salo.

54% 34 43% 44 e3 4200 Kell:
94 70% 83 84 8 ^OOlKtll
22% 16 19 19% .. 600 Ken:
17% 8% 13 13% 200 Key
26% 17% 27% 28% 2 100 Lee
5647U 63 53% 8% 100 LeliJ
21% 10 1114 11% SOOLoei
12% 8% 9% 9% 1 100 Reft
68% 86% 48 60 7 1000 Man
21% 12% 14% 15 100 Marl
98% 66% 77 78 8 800 May
167% 87% 1104% 105 12 2700 Mex
24 16% 20% 21% 2 100 Mlar
16% 10 11 11% fl.60 2lOO|Mid
14% 9 11% 12% IOO;M &
3 2 2% 2% .. 100) Mo,
23% 16 20% 20% .. 300 Mo
48% 83% 40% 40% ..

80 13% 14 16 .. lWNat
81 67% 78% 74 6 600 Nat

108 100 102 106 7 600 Nat
74% 64 72 72% 6 800 N Y
28% 13% 17 17% .. 600 N Y,
62 64% 59 60 6 300 No u

88% 61% 78 78% 7 4400! Nor
16 9% 9% 10% 100|Qi.la
41% 27% 86% 86% 1% 1700|Pacl:
71% 86% 42% 43 6 100IP A
41% 32% 37% 38 2 1400 Penr
67% 83% 63% 64 .. 100 Peop
23% 15% 20y3 21 .. 100 Poro
35% 28% 30 30% 3 100 Phik
31% 16 17 17% .. 200 Phill
42% 13% 14 14% 6300 Pier<
88 28 29 29% .. 600 Pler<
11% 6% 7% 7% .. 400 Pterc
78 49% 48 61 8 100 Plor<
64% 62 64 64% 5 100 Pitts
96 56 67 67% .. 600 Presi
111% 89% 92 98 8 700 Pullr
51% 25 30 80% .. 100 Punt
36% 24% 25% 26% x4 300 Pure
90% 67 74% 76% 8 300 Hy I
89% 60% 69% 69% 4 200 Read
67% 38% 39% 40% 2 100 Read
78% 41% 46% 47% .. 400|Rep
69% 46% 51% 52 6.20 100|Roya
25% 19% 24% 26 .. 200 St L
38% 27% 87 88% 600 St L.
41 28 86 86% .. 100 St L
«% 2% 3% 4 .. 400 Saxo
12% .8% 6 6% .. 200 Seab
98^ '62U 65 65% .. 2800|S*an
104 98 95 99% 7 100 Sear!
20% 12% 17 17% .. 1300 Sena<
49 86% 37 87% 74c 100 Shell
28% 17% 20% 20% .. 300 Slncl

108 35 87 45 .. 100 Soutl
101 67% 78% 79 6 3500 Soutl
24% 17% 20% 20% .. 200 Soutl
111 89% 80 90 8 100 8tan<
110. 105% 106% 107 7 300 SOtl
75 67% 74 75 4 200 S Oil
48 26% 31 83 .. 200 Stroc
93% 48% 77% 77% 7 4200 Stud<
10% 4% 4% 5 1 100 Subrr
48 26 28 33 3 100 Supei
10% 7 7% 8 .. 200 Tenn
45 39 35% 85% 8 1300 Texa
36% ' 16% 19% 19% 1 1100 Tex ]
27% 16% 25% 25% .. 2000 Texa
60% 45 58% 58% |6 800lTob
97 76% 83% 85 7 100 Tob
18 6% 7% 7% .. 2000 TYani
75 60 58 62 8 100 Unloi
25% 17% 19% 19% .. 100 Unioi
122% 111 120% 121 10 200 Unioi
67% 62% 64% 65% 4 600 Unioi
24 19 25 26 .. 100 UniU
106 54 59% 60 8 900 Un I
47 36% 38 40 8% 100 Un E

207 95% 102 102% 8 5700 Un
62% 48 64% 55 6 700 Un E
27% IB 16% 17% .. 100 U S
68% 41% 49 49% .. 100 U S
79% 47% 53% 63% 8 500 U S
86% 70% 74% 74% 5 9200 U 8
59% 45% 47% 47% 2 700 Utah
41 25% 28% 29% .. 100 Vana
42% 20% 21% 22 .. 6400 Va-C
102% 57% 62% 63% .. 6800 Va-C

9 7 7% 8 100 Wabi
11% 8% 10 10% .. 100 West
44 29% 81% 31% 4 100 Whit
17% 7 8% 8% .. 800 Whit
10% 5% 6% 6% .. 1300 Willy
47 I 31 34 85 ..| ZOO wil»

9%[ 6%| 8%| 9%f ..| 300|Wrig
Ex <tlv. tEx righto, tin scrip, x

NOTE.Odd lot transactions are n

Were made at price outside of the regi

CONSOLIDATED EXCHANGE.
There were wide recessions in equipmentand specialty Issues during last

week's Consolidated Stock Exchange
trading. They ranged from 3 to 15
points. The marine shares were also
substantially lower, while price changes
In the balance of the Industrial share
list were nominal. Under the leadershipof Northern Pacific and Great
Northern preferred the rail stocks
moved to higher levels, the former rising3% to 78 and the latter 3% to 73%.
Declines of 15 In United Drug to 58%.
15t$ in Pressed Steel Car to 57%. 4 In
Car and Foundry to 122%, 4% In Pullmanto 92, 2% In General Electric to
117%, 3 In 8tromberg to 30 and 2% In
Marine preferred to 43% were feature
changes.

Virginia Chemical yielded 5% to 21,
Allied Chemical to 35%, Bosch Magneto
to 80%, United Fruit to 102%, InternationalPaner to 61%. American Woolen
to 70%. American Locomotia-e 1 Vi to
82. Studebaker 1% to 77%, Pierce Arrow4 to llVj and Chandler to 49%.

United States Stool rn"se 1% to 74%,
Crucible to 55%, Republic 1 to 47%.
Bethlehem .Steel B 1 to 50%, Baldwin
Locomotive to 78%, Reading to 69%,
Southern Paclflo 1 to 78%, Chesapeake
A Ohio 1 to 66%, Pennsylvania 2 to
37% and Atchison, ex dividend 1%, 2%
to 85%.

METALS.
Copper has shown continued weaknessunder offerings by ftecond hands,

and It Is reported that several million
pounds have been sold around 12c. to
12 %c., delivered promptly this week,
and mostly by small dealers. The largestproducers are out of the market, and
there Is very little 'Inquiry from large
domestic manufacturers who have requirementsfor the next sixty days well
covered. Exporters are also holding off
In hope of lower prices, but producers
seem determined to resist any declines
to less than the 12 cent level, end some

are nominally holding up to 12 %c. for
the later deliveries.
Tin was steadier after midweek de|presslon. Demnnd came chiefly from

shorts Inspired by firmness abroad.
I.end cnntlnurrl quiet, dui, in tne m>m-nceof nelllne; preaeure, the undertone

was atoady.
Zinc has been steady. Sellers are well

provided with orders and new offering
are limited, nlthouKh conditions In the
consuming trade are still unfavorable.
New buying of antimony haa been

checked by hlither Oriental exchanges,
which cauaed a withdrawn! of low flgurearecently made for future ahlpmont.

SUBSCRIPTION RIGHTS.
FrMnj

Expire. Ttld. Ask. Itld,
Amer. Mach Aug. 81 J 8 25 18
!>., It. A W Aug. 20 20% 2!>H 2!H|
icamnrf tompunf, ...... IUTI J»

WorctfUr .July 30 1% 8K

tEASTTRY STATEMENT.
hb Snrr Tonit Hwraio.

New York n.rald Burron.)
Wnrhlnuton. I». C., July 39. I

cloae of bualn.mi July 29:

Corre.pondlnc Corre.pondln*
period *Flaral porlod fl.cal

iMt year. year 1921. year 1920.
S20.O41.5flfl 19,223.2(17 |2ft.041, BKfl

40.SHfl.24O 40,029, H2fl 40.RHfl,24O
PT.ft55,S4fl 10fl.729.R91 97,005.940
aH.H3S.9oo 2H.em.se4 2S.HSH.906

420.420 791,270 429,425
IPS,844,000 POO.SSH.H40 1PS.H44.00S
S4.4S7.44P PS.aOA.PU S4^V«44P

Mtmr ns iiimu s as m mm*

, 1921.

VTIONS.

1921. 1920. 1919.
. 100.711.619 194.689.91S4 175,674,635

|Open- Hl^tTTLow- fcio*- f Net
lng. tit. net. lug. lOh'nge.

y Sp Tire.I 43 44 %T43 43*7+ %
y S T 8%pf 83 83 ,83 ' 83 ). 1
nwott .... 19% 10% 19% 19%,.
Uro & H.i 13*! 13* 13%I 13%I + %
WtlK AV T 981/. 981/ 981/. 981.il 4- Vi
gh Valley. 63 63 63 63 . %
vs Ino ... 11% 11% 11% 11% + %
Ino 9% 9% 9% 9% + %
Lie guar. 49 60 49 60 +1

land Oil .. 14% 14% 14% 14% + %
a Oept fit. 78% 78% 78 78 .1
Petrol.... 105 105% 104 105

nl Copper. 21 21 21 21
States Oil. 11% 11% 10% 11% ..

St L new 12 12 12 12 + %
Kan ft T.. 2% 2% 2% 2%
Paciflo 20% 20% 20% 20% + %
Pacific pf. 40% 40% 40% 40% . %
Acme 14% 14% 14% 14% + %
Lead 73% 73% 78% 73% + 1%
Lead pf.. 108% 103% 108% 103% + %
Central... 72 72 72 72 + %
N II ft H 17% 17% 17 17 + %

Inter Co. 60% 60% 60 60 . 1
l4ic 77% 78% 77% 78% + %
Steel 10 10 10 10
He Oil 86% 86% 86% 36% + %
P & T B.. 43 43 43 43 ..

l R R 37% 88 87% 38 + %
les Oaa... 54 64 64 54 +1
Marq.... 20% 20% 20% 20% + %

v Co 30 80 80 30
lpa Petrol. 17 17 17 17 . %
o Arrow. 14 14% 13% 14% + %
<e Ar pf.. 28 28% 28 28%. 1%,
:e Oil .... 7% 7% 7% 7% + %
:e Oil pf.. 51 51 51 61
Coal of P. 54% 54% 64% 64% + %

s Steel Co. 67% 57% 57% 57% + %
nan 93 93 92 93
a A1 Sug. 30 30 80 30 . %
Oil 26% 25% 25% 25% . %

Reel Spr.. 74 75 74 75 + 1
ling 69% 69% 69% 69% + %
ing 2d pf. 39% 39% 39% 89% . %
Iron & St 46% 47 46% 47 + %

,1 D N Y.. 52 52 62 52 + %
& San F. 24% 24% 24% 24% + %
& 9 F pf. 88 88% 38 88% + 1
S W pf. 86% 86% 86% 36% + %
n Motor... 8% 8% 8% 3%
Air Lino. 6 6 6 6

i Roebuck 65 65 64 66 .

i Roeb pf 96 96 96 96 . %
2IL copper. 16% 17% 16% 17% + 1
Tr & Tr. 37% 37% 37% 37% ..

air Cons.. 20% 20% 20% 20% + %
1 P R Bug 40 40 40 40
i Pac.... 78% 79 78% 79 + %
i Rail.... 20% 20% 20% 20% + %
1 Mill 89% 89% 89% 89%. %
NJpf.-107 107 107 107 ..

of Cal.. 75 75 75 75 + %
nbcrg Car 80% 80% 80% 30%
»baker ... 77% 77% 76% 77% + 1%
iar Boat.. 4% 4% 4% 4% . %
riorSt.... 30 80 30 30 . 1_,
Cop & C. 7% 7% 7% 7% - %

s Co 85 85% 85 85% + %
PC&O.. 19% 19% 19% 19%+ %
s&Pac.. 25% 25% 26% 25%+ %
Products.. 68% 69 58% 69 + 1
Prod pf... 85 85 85 85 + %
scon Oil.. 7% 7% 7 7% ..

r» B & P.. 60 60 60 60
n Oil 19% 19% 19% 19% + %
a Pac.... 120% 120% 120% 120% %
n Pac pf.. 65 65 65 65
id All St.. 26% 25% 25% 25% ..

3rug Co.. 59 60 59 59% + %
> Co 1st pf 38 88 38 38 . %
fruit 99% 102% 99% 102% + 2%
Letall St.. 54% 55 64% 64% + 1
Food Prod 17% 17% 17% 17% + %
R & Imp. 49% 49% 49% 49% ..

Rubber... 63% 53% 63% 53% + %
Steel 73% 74% 73% 74% + 1%
Copper.. 47% 47% 47% 47%. %
dlum .... 28% 28% 28% 28%+ %
ar Chem. 24 24 20% 22 . 2
ar Ch pf. 67% 67% 57% 62% . 6
ish 7% 7% 7% 7% . %
Md 10 10 10 10

e Motor.. 81% 81% 81% 31%. %
e Oil .... 8% 8% 8% 8% + %
-8 Over .. 6% 6% 6% 6% + %
on & Co.. 35 35 85 35
ht Aero.. ( 9% 9% 9% 9% + %
Part stock, eln stock, f Part extra,
ot recorded in separate line unless sales
liar full lot range.

EQUIPMENT TRUSTS.
(Quoted on a Percentage BaMil.

Name. Maturity. Rate. Bid. Aak.
Atlantic Coaet L.. .1922-38 0'* 8.70 8.5r.
Baltimore A Ohio...1021-27 4<i 7.23 8.73
Bethlehem Steel... .1021-30 7 7..'0 7.00
Buff.. Tt. A Pitta. .1921-83 4%-5-« 8.87 8.40
Canadian Pacific...1921-32 44-41 7.10 8.40
Chciiapcake A Ohlo.1924-33 84 8.73 6.40
Chicago A N. W...1921-23 4V4 7.00 8.."0
Chicago A N. W...1925-36 64 6.7 > 8.3.7
Chi., Rock I. A P..1921-27 41,4-5 7.73 7.00
Vy., ni. ly. <c i\. OI.1UU.CU
c.. c.. e. ft St. L.m2t-29 5-ft n.R"! 6.40
IVlaware ft Hud...1922 44 7.00 0.95
Frle Railroad 1021-27 44-3-« 8.00 7.00
Illlnnl' rvntral 1021-27 44-3 7.00 8.50
Illinois Central 1925-8(1 R4-7 0.70 0.35
I/OUlsvll!a ft Naeh.. 1021-23 8 7.00 6.30
I.oulevllle ft Naah..1022-36 64 0.73 8.37
Marland T. Line.. .1921-27 8 0.23 8.50
Michigan Central. .1021-82 5-8 8.70 8.33
Mlnneapolla ft B. L. 1921-27 5-8 7.75 7.00
Mo.. Kan. ft Tea... 1921-24 5 8.00 7.00
Nat. Steel Car L.. 1021-28 8 0.00 8 10
New York Central. 1021-32 44-3 7.00 0.40
New York Central. 1921-33 7 7.00 «.80
Norfolk ft Went. ..1021-24 44 7.00 0 50
Northern Pacific...1021-30 7 6.90 8.40
N. Y.. N. H. ft H..1021-29 44-3-8 0.23 7.2ft*
Pacific Fruit Bap.. 1923-83 7 8.75 (1.40
Term. Oen. Freight. 1921-23 4-44 7.00 0.30
Pitta, ft I.ake Erie. 1021-83 84 «-73 8,(0
Rending Co 1021-27 44 7.00 8.50
Seaboard Air Line. 1921-27 4'4-S-ft 7.73 7.00
Sinclair Refining...1921-23 8 8.73 8.23
Southern Pacific... 1921-33 44 7.00 8.50
Southern Pacific... 1924-33 7 8 73 8.37
Southern Railway.. 1921 -2ft 44-8 7.50 8.73
tTnlon Pacific 1924-33 7 8.70 8.33
Virginian Railway.1981-30 8 7.20 8.00

SHORT TERM NOTES.
Maturing 1091 to 1029

Security. Rata. Doe. BH \iVel.
AlureCo.ofAm.... 7 Nov. 1023 074 97H
AmOoMnnOll....ft Sept. 1,11 8« no
AmTelftTd 8 Oct. 192J 99 99 if
AmTeUkTal 0 Fab. 1921 07 97 4
AmThread ft Doc. 1928 984 974
AraTobaooo 7 Nov. 1932 100 100 4
AmToMoco... I. .7 Nov. 1923 100 100 4
AnacondaCop.. 6 Jan. 1024 88 4 8144
AnacondaCop... .7 Jan. 19.19 024 9ft 4
Ann-AmOil.Ltd...74 April 1923 1004 100H
BellTel of Can.... 7 AprU 1923 S3 4 07

t lniv it'jl ottu ooac
!lrtlilel)p:n3tPol'!!7 July 13. *» »«' » *«
Punl'ocHwy « Mat. 3.21 07 if 07 «g
OnAnrcntln*... .6 F«S>. 1927 81 <-< 8'i
CUlRIAPRFy.... 8 Fob. 1W3 08 99
CousUworNY .8 I)«u. 1031 »«»', l)»H
t'opliipAnntnc. 8 Fel». 13,'23 l'H^ !)))»
CopKipAoM.Inc,.8 Fob. 15,'ll t00)( 10) "i
CopExp Ywn.Inc .8 Fob 15.'21 10) 1)1
CnpKxpAvin,Iiic..3 Foi>.«lii.'Jl 101 101 If
Ou<Uhyi'ankln«... 7 July 18."28 08 'I 031 j
FedSugarKcf il Nor. 1«21 OVi tOU
TlioBFOood.cuv..7 April 192", 89*4 89 VI
OulfOU 8 Jul? IW» 07 97 H
llt«J»ln«V!illoy....« M»r. IJ21 92 IMVj
HumbtoOUARor...7 M.r 1.V2I 97 4 97)(
IRTcnv 7 ftopt. 1931 78U( 7ovs
KanOltyTorm... .8 Nov. 18.'3J 97 4 98
LarledeOMArc*. 7 Jan. 1929 l

l.liwttAMy*r»T..(l Dm. 1021 90 «* 100
Philadelphia. ....a Fob. 1922 *>H 1<>»
Prw-terACIamble..? Mar. 1022 10014 100 ^
ProcterAOambla .7 Mar. 1923 I00l< 100 M
PubHerof NJ<-nv..7 Mar. 102J fc.V*4
K.I Reynold*Tnb.. .A An*. 10)2 001< 99 V4
RramRoebuck. .. 7 Oct l.Vil WJ4 M»H
SramRuebuak. ..7 Oct. IS. 22 OS* 0
SwirsKoeOurk. ...7 Oct. 15.2.1 0<1>4 9»i,»4
Slu<'lnir«'otmOll. .7*4 Majr 1A.'23 01 911|
Solvar « 1027 ustf o.»
SouthernHwy 0 Mar. 1022 9c,,'4 07)4
KoiithwiilieUTnl.. .7 April 1025 93)4
8U*UDp guar 6)4 Da.-. 13,'2 I 00 or, 14
HwifUtOo .0 Aug. 1S.'JI 00*4 100
KNfiftAOn 7 Oct. 1.V2S 07 !i 97)4
S),i..-8b?f.3ftl « A lie. 2.'20 03 83
1 h'- c«a<Co 7 Mar. l.'J l i"'» «>'H
ciabte-irOorp ..« fH-;x. IS.'JJ *714 -"H
eitKlecronr... .7 April loos looit 10014

NKOvRlTint
Matnrln* 1990 anil l,i»ngar

ArmaurJtCocnv...7 Julr 13.'30 oni< 03 »4
AMantlcKeSnlng. .AMI Mar. 10 it 10014 101
(.UllOUCorp 7 Feb. 1931 07 1>8)4
HJHeln* 7 Dec. I,'30 09 09? {
KenneCopCor... .7 Feb. 1980 03 04
Natl "leak A Suit. .8 Sept. 1,30 02)4 Pfl
NYCRK el mm.. 7 Sept. 1030 101 >4 101K
NwnDlTl lat mo. .7 Feb. 1011 10114 102
PennRR ol tnut . flX Feb. 1988 00 t»u
ttaoilQfl(OaljT ...7 Jab. 1931 103 103 V?
(tabilOUNY. 7 Jan. *98-31 10114 108itefei in!

TOPICS OV WALL 0TB1XT.
Substantial Bank Deficit.

f The New Tork Clearing House bank
statement for laat week disclosed a

defiolt In reserve of $18,111,120, the
largest of thte year. The decrease In
reserve of $19,618,410 was aocounted for
by «. loss of $20,839,000 In caBh to tihe
local Reservo bank, Indicating that the
bunks had been a little too speedy In
reducing borrowings from that bank.
The dsflolt of course was speedily correctedyesterday by fresh borrowings,
and on that account the deficit has lit-
tie significance from a market point of
view. In view of the continued oonttraction In loan* the week's decrease
being $81,171,000, the reoommendatlon
of the bank that member banka be a
little more liberal regarding outstanding
loans which have sound prospects was
considered In Wall Street as a constructivedevelopment.

Deposits fell off more than #10,000,000.
United States deposits are now $48,717,000,but that aocount arlll be replenishedwith the proceeds of the Bales of
new certificates to be dated August 1.
At tha same time large Government depositWithdrawals are anticipated for
this week.

'

Fallarea Decrease. ,

Failures for the week dleoloseed a

substantial decrease compared with those
of the preceding week, according to reportsto the Credit Guide, defaults In
New Tork and Philadelphia being cut
In half, while Chicago increased the
number from fifteen to thirty. The totalIn the last week Is given as 841
against 888 In the week before. In the
corresponding 1920 week the number was
185. Analysis of the failures shows 42
per oent In wearing apparel and dry
goods lines, 21 per cent In general food
lines and 19 per cent. In furniture and
hAiiaa fiumlahlno lines Ass

tlona, the Credit Quide finds from reports
In all Industries throughout the country
that collections have fallen off about
12 per cent, from those of the preceding-week. More pressure, It Is said,
Is necessary to bring about payment of
past due accounts.

Mo. Pae. Settles tor $0,000,000.
Although the (Missouri Pacific fell

$3,000,000 short of meeting Its fixed
charges In the first six months of the
current year, Its officials do not feel
that the year as a whole necessarily will
show up as poorly. The company has
only one Important maturity to meet
this year, and it Is in the form of
slightly more than $4,000,000 In noteR
for advances received from the Government.With the understanding that the
road vlll receive a loan from the Government'srevolving fund, the amount
of which has not been fixed, the Missouri
Pacific finally settled Its claims for
compensation, under maintenance, balancesdue for materials and supplies and
all other accounts arising out of Federal
control for $9,000,000.

Canadian Pacific Does Well.
Canadian Paclflo responded -to Its favorableearnings statement for the first

six months of the year by selling up to
115 1/. . 11/mi..
-*v /.>, H. llOb ©am Ui X 74 |/ViIIUJ. X lie

system saved In June net profits of
$3,014,757 out of gross receipts of $14,461,642In contrast to $2,630,817 net
and $16,480,574 gross In June, 1920. AlthoughIts gross revenues for tho first
half of this year decreased $8,001,914,
Its net profits for that period totalled
$12,960,166, against $11,428,186 net In
the corresponding 1920 months.

Tlrclnta-Osdollss Chemical.
Word to tho effect that the VirginiaCarolinaChemical Company's annual reportto be published this week would

passed around Wall Street yesterday toy
persons. who alleged that they had seen
a copy of that document. Whether the
report will be as unfavorable as the talk
would make It appear or not, the gossipresulted In a bear attack on Its commonand preferred Issues. The latter
made a new low record at 57%, a gross
loss of 10% points, recovering during the
final few minutes of trading to 62li. Its
previous low price, recorded on the day
that its dividend was passed, was 60.
Its common stock sold down to 20%, recoveringto 22. The break In thoae
Issues was the outstanding feature of an
otherwise Insignificant market.

Itatebsksr Advance.
The short covering movement In steel

and other Issues extended to the StudehakcrCorporation's stock, which, however.had an additional reason for Its
strength in the report of Its earnings
for the second 1921 quarter. It had
heen known that Its business for the
three months ended on June 30 surpassedIts best previous quarterly record,
but Its earnings hi the second quarter
of $.4,270,547. available for dividends,
were larger than some had anticipated.
Those earnings, after allowing for its
preferred stock dividends, were equlva-
lent to $6.33 a share on Its common
shares $60,000,000 par value, an annual
rate of moro than $27 a share. An-
other feature of the statement was the
capacity schedule sot for the third 1921
quarter and calling for a production of
25.000 cars.

BrokfrsR' Opinion.
"Rails continue to meet our expectationsregardless of the unsettled conditionof the higher priced Industrials.

we still ravor their purcnnse on an
weak spots believing the real spoculationwill drift to them.".W, K. llutton
A Co. "The movement of prices recentlyhas been so Irregular that It la
almost Impossible to assign a definite
trend to the Industrial list.".A. J. Johnson& Co. "Practically all formal statementscoming from Important corporationsat the semi-annual period tell of
smaller Inventories nnd reduction of
bank loans. which are very helpful.".
Clark. Chllds Ar Co. "The flnal relaxationof money rates after two years of
stringency Indicates that the new foundationfor the next business uplift has
been huilt.".K W. Wagner & Co
"Confidence In a sustained upward
movement has been withheld, owing to
the feeling that It would be checked by
the advent of new unsettling factors.
I^ong term railroad bonds, while above
their rercnt lows, still afford opportunitiesnot likely to recur In a generation.".W.J. Wollmnn A Co. "As much
as we regret It, we cannot yet view the
business situation constructively nnd believethat further price ndlustment Is
necessary in shipping Issues. In certain
motor* and in steel Industrie* before
normal conditions are established.".
William W. Cohen A Co.

Larkananna Turns Itonn Hide.

The Delaware, I,aokr.wanna & WesternKallrood has rejected as unsatisfactoryall hid* received for supplying electricalequipment for tho proposed electrificationof part of' It's mlleatre In the
anthracite region. Olbhs A Hill, consultingengineers fpr the road, are expectedto ndvertlae soon for new offers.
The General Klectrlo Company and tho
Westlnghouse Klectrlo and ManufacturingCompany were the only two companiesthat submitted bids for supplying
the heavier equipment.

EXPORTS FROM WBW YORK.

Exports from New York yesterday:
Wheat, bu., 30,880; corn, bu., 61,488;

oats, bu., 58.288; flour, sacks, 18,440 ; oil
cake, lbs., 8.80S.600: pork, bbls., 278 ;'
beef, bbls., 680 ; bacon, lba, 8,110,500;

!* -. W><
si. wih I*£WL*

0

f|A ATTRACTIVEZM DIVIDEND
PAYERS

Average Price Under $30
Per Share

__

Average annual yield ever 10$£%
Average high price 1920-1921 aim

100% above present levela.
All Hum am Nam ftrt BlockMem

The securities analysed la thh
are utacuuigij WBMIUII

from both an income end speculativestandpoint, and should
show rapid appreciation in mar»
ket value with any improvement
in business conditions.

Writs for Clrmlar Nth gSS.

Canard BuildingIHMSSwsv MewtiTiT%
Telephone BewOni OrNn VBlt*

Giants in Finance
and Industry
are becoming optimistic. One of
the greatest men in the business
world, in a recent address, expressedthe opinion that this
country is on the eve of the big>
gest business revival in history.
Our market letter this week con-
tain* pertinent remark* from thin
address, also data on

U. S. Steel Cub* Cane Swti
R. I. 1% Pli. Central Leather
Com Product* Amer. Hid* & Loath,
Tbli tetter should prove exceed#
Insly Interesting to Investor* and
market operator*.

Copy T-ll on rsgwesl I

iraBY&(ftmnr
Stocks andBonds *

53BRQ\DWOr. NEW**R.
Telephone Whitehall 047.

Scientific Methods
of

InvestingandTrading
A new. Interesting and helpfal
booklet prepared by a wellknownand eucceaaful trader It
now roady for distribution to
thinking investors and traders.
A another of popular market
fallacies are exposed, while the
beeie practical trading metbade
are dearly explained.
It covers each angle* a*

Inventing fur Irtoemm
Inputting fur Pruftk
Stop Lota Oralun
/tMrayuif

Also explains haw M fllaA*
market and lineolment Mrfk
tiona
Dae to the RriMtMkMd
book* on hand ereaerobe eblfeed
to ehre preferer.ee to these sellingfor them ad ear eflUe end be
regeeete made en baelaeee
letterheada

la nMnidM liiMil, fkmmm
.afli ML 71

"Always JFith.aOUl^mAoaf
S-S-RU8KAY 5 Ca

KSTABLI8HBU 1877
Hsmbsrs Consolidated Stock EachrfttY

42 BROADWAY NfcAV YORK
Phone: BowlingOmen S200

STATISTICAL BOOK
A few of Ite many
useful features are

Capltallxetlon. Properties, Earnlnn.
nixb and Low Prices and other valuablestatistics an etooks and bonis
listed on the leading exchanges in
the United States and Canada.

Qlvee ttclcer abbreviations
of Block Exchange Issues.

Just the book for the busy
investor, for ready reference.
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Moshero,Wallace
STOCKS.BONDS .OKAIN
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Welch Grape ^

Juice Company
First Mortgage Ten Year

8% Convertible Gold
Bonds

Doled Aug. I, 1921. Due Aug. /, 1931
Price 981/2

To Yield Over 8.20%
C*h+t tl/tr ah >*/*«>* #

L. A. HUGHES & CO.
100 N. Y. Tel. Rector 2853

Our !nv«torw Pullrttn-Friw Upon 17 n|l.1

Haery A.Cochrane «iGii
STOCKS *> BONDS

67 EXCEAflGE fUCE-/TEW YORK.
ntopAonos/UZTOKJllS-Vrtr

STOCK BROKER S OFFICE
FOR SALE

A bctutifullv furnish*!, completely
equipped office used about 30 days
-practically brand new; mahogany

glaaa top deaka, other derki, Urge
aafe, typewriter!, telephone ex-
change, caahicr'a cage; everything
needed. Two year leaae; reosonablerent; about 800 sq. feet; suite
two officer. IMMEDIATE POSSESSION.This ia an unuruai
opportunity. Will not aell anything
separate. Address ATT., box 222,
care of Metropolitan Advertising
Co., 120 Liberty at., N. Y.

DtVtDKWS AND mTRHrat,

$16,500,000
REPUBLIC OF CUBA

.Four anil One-Hnlf Fer Cent 1
Oold Ponds Due 1940 1

(External Loan.) fl
Coupons due August 1, 1031, of the iter* fl

Bonds will be paid on presentation at our fl
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