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Funded Debt

Safeguarded by strong
sinking fund provisions.
Long  established cor-
poration, manufacturing
well  known products.

We offer these 10-year
bonds at a price to

Yield 87,
Circular on request for AD-413

The National City Company

Office: Nutional City Bank Buliding
g}?:i:\ln Oflce: 42nd Bt & Madison Aw.

' FINANCIAL NEWS
AND COMMENT

I].'nrlmitriﬂl Stocks Continue to
| Move Down—Marks Fall
| to 1.06 1-2 Cents.

The procession of industrial share
prices toward lower levels continued
| yesterday, partisans of the fall of values
evidently making the mest of plans of
the Republican majority in the House
to rotain excess profits and super in-
come taxes for the current year. The
gtock market recelved this news as &
| slap at business, and, whils gxcess prof-
| its in 1821 are quite certain to be nomi-
| nal, the principal of the thing carrled
|nn eonstructive Influence for shares of
| producing companiea. All along the
lmnrkt‘t following had been hopeful that
| preelection pledges In regard to those
two forms of taxation would bear fruit
in this year of vast business readjust-

Underly ing Bond

(INorthern Paclflc Ry.

Legal for Savings Banks in
Thirteen States

Paul & Duluth
First 5s, 1931

represent a closed first
mortgage at the rate of
$6,000 per mile on the
road between St. Paul
and Duluth.

St.

Offered at the Market
To Yield about 5.907;

United Drug Co.
20-Year 87, Bonds

C ny  manufactures  and
distrbutes  medicina.  prepara-
tions and other articles sold in
stores. It owns and operates
in of 227 drug stores located
in cities al over the country.

For the past 3 years average
net earnings available for nter-
est on these bonds reported at
over $4.800,000 or over 4 times
such interest requ rements.

Price 100 and interest
Yielding B8.007;

Send for Cireular A-113

Merrill, Lynch & Co.

Members New York Stock  Exchange
120 Broadway New York

Uptown Office, 11 East 43d 5t
Chlm&?nwr Deteoit Yo AMilwaukes

ment and tension. The Street realizes
that in case those taxes apply, there Is
more than a possibility that persons
amenable to the higher schedules of in-
come imposts will do later what they
ecan to lighten their burdena by taking
logses through the sales of securities,
thus getting credit on their books for
whatever depreciatlon of prices has oc-
curred durlng the year.

Stocks opened lower than they did on
Monday, and after declines of large
fractions to more than 2 points had been
recorded by ofl, railroad equipment and
speclalty shares, there was a brief re-
covery, followed later in the day by a

too, gradually went lower, although
business in them was light and com-
ment of brokerage offices disclosed hope
that the Administration would yet have
its wishes met in consideration of the
funding bill befores the Congress should
adjourn, The activitles of the Con-
gress, it is safe to say, supply the chlef

influence in the present markets. For

| one thing, uncertainty about the final

terms of tax legislation Is cansing In-

:u-siurs to hold off their orders, which
i in turn makes it all the easler for the

bear party to depress quotations.

The heaviest pressure was directed
against petroleum stocks, Including Mexi-
can Petroleum, Pan American, Houston
0il and Texas Company, although sharp-
er reactions were brought about in cer-
tain equipment issues. The average de-
cline of active industrial shares was be-
tween a point and 2 points, steel issues
agaln making an exception to the rule
by losing no more than good sized frac-
]t!ons. Heports from steel manufactur-
ilm: contres tend to confirm earlier im-
| pressions that a fair degree of Improve-
ment has occurred this month compared
with July production records. New buy-
Ing is traceable to rallroad repalr work,
a moderate growth of export orders and
the replacement of warchouse stocks
which have steadily lreen drawn down
by nesds of domestic consumers which
| could mot be postponed indefinitely.

Germany has two more weeks to li-
quidate the balance of the $200,000,000
reparations payment, the last for this
year of which about $65,000,000 has been
provig:d for, according to tabulations
frony abroad. The actlon of mark ex-
chyhge In the last few days indlcate
that the German Treasury officlals are
selling marks on a large scale In Lon-

Why is it easier to make
money than to keep it?

Why do so many make
unfortunate investments?

Why do great numbers of

people fail to distinguish l
between sound and un- l
|
|
i

WHY? ’

sound securities?

Our booklet, “Common
SenseinlnvestingMoney’]
tells why. Write for it to- ||
day. Ask for !

INCORPORATED , RATARLISMED 1632

STRAUS BUILDING
565 Fifth Ave.—at 46th St.
Telephone V anpzanit 3500

39 vears without loss
to any investor

Ceprright :m h.ns. w. atmuatcn.

BOOKLET C-713 ||
. W. STRAUS & CO.

don and New York and probably in
other European centrez in order to bulild
up requisite balances. The mark rate
yesterday went to 1.0614 cents, the low-
est since January, 1920, when its quota-
tion approached a cent. In lats trans-
actlons the rate rallled yesterday after-
noon to 1.114% cents, Sterling receded
2 cents to 3.64 and Continental ex-
changes generally eased off.

The questlon whether European ex-
changes will not work foward again af-
ter the German payments are concluded
muy be ralsed. By that time, however,
the export movement of grain and cot-
ton probably will be approaching the
highest totals of the year with a conse-
quent expanslon of bill offerings.

Call money was 6 per cent.,, with sup-
plles rather light

FOREIGN EXCHANGE.

TUESDAY, AUGUST 16, 1921,
GHEAT BRITAIN,

Ducﬂpﬂcm of =
Venezuela & Colombia
0il Fields

Fres an regquest

R. C MecarceL & Co.

et, New ‘yark

RAILROAD BONDS

Hrinee & Whitely

Zatablishied 1578,
Members New York Stock Exehange

52 Broadway 173 Orange St.

l[ New York New Haven

K e —

Guaranty Trust Co.
McCLURE,JONES & REED

Members New York Stock Eschange
115 Prondway Fhone 3121 Reclor
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Parity. Tues- Mon-
$4.50% Bterling: day, day. Aug. D,
Damiand ...... $3.64 §3.80 §3.00
Cables ..., PG4 & d.0515
Bankers, 80 d.n. a3, &2 .00
Bankers, 00 ds, 3.58 S00%  3.60
THE CONTINENT,
10.30 France, cenis a franc:
Domand ...... 7.723 980 9.7
CAblos .uuvenns 778 .81 ks
10,30 Belgium, a franc
Dwma . 801 T4
Ciblen . . 7.50
19.90 Switzerland, cents i
Demond ......10.87  16.00 8]
Cbles ,.......J080° 1602 16.87
19,50 1taly, cents a llra:
Demand ,..... $34% 4301 4.98
Cabled . ...oese 4.30 4.40 4.8
23.80 Germany, cents n mark:
Demnnd ..... « 1.11% 1.4 1.2a8
Cablen ,.oveeee L11%W 116 1.23%
20,90 Sweden, cents a krone:
Demand ...... + ¥ 1,10 2085
Cables ... 1. 2115 20,00
20,80 Norway, ce §
I 12,75
12.80
26.80 Denmark,
| Lietnand 7 A8 T 16855
Cablon H- in 16.19 15,60
| 1030 Greece nia o u!rnrtm:u
Demand ...... (1] 0.1 h.na
Cablog oo.ov.s bli.'\ 5.63 .60
19,30 Spain, cenls & peset
I‘rmlnlt veersol880 1202 1303
Cablos 12.00 12,03 R
40,20 Holland, cents n florin:
Demand .. 0.0 a3
Cabloa .... 30,00
G61.46 Russie, cen
| 100 rubles. a0
m0 rubler ... ., 225
1, 028 Austria, cents & crown:
| Demnnd ... A2 J1%
Cnbis .oireven 13
| 2380 Poland, conts & o
| Demand ...... ' ity
Cablgs «ovvsese e . A
8030 Hungary, cents a crown:
Detnand cceees 2 oty ol
CRbIoE . 00eeses SO 20N S0
20,00 Jugo-Slavia, cents & erown:
T~ And ceeess WNE S0 A2
b sovnesee JDbY M1 B2
18,30 Flhllnd cents a mark:
pemand ...... 1564 150 158
Cables o, .0000 1OT 1.60 1.08
20.38 Carohios Nwlkll. oonte & crown;
Demand ...... 1.20 196  1.a1%
YIRS . .yyyepe 1,89 1.2% 1.5
10.30 Rumnania, oents a lon:
Demand . i 2 1.00 1.3
Cables ..... . 1008 3.23 153
FAR EAST,
08,532 Ehanghal, conia a ftacl:
; Demnnid ..o 0000 o anon
Vablon A0 A0S0 80
T8.00 Hongkong, conts a dollar
Demand 070 MOLTS sono
Cablrs .. 100 GLLOO GO
32,44 Bombay, B s .
Demand 2478 .05
Catiles . 265,00 .50
§0.84 Yokohamn, tents m yon: L
Demand ......48.387 4837 4005
Cablea .nn.ll-l“l“ 48,62 49,60

/

second perlod of weakness, Rall issues, |

TURSDAY, AUGUST 18, 15881,

CANADA.
New York funds in Montreal, $111.88 pre-

mium per §1,000: Montreal funds in New

York, $100.62 dlscount per $1,000,

MONEY MARKET.
TUESDAY, AUGUST 16,
Renowals, coueeione 8 Last..ociiioanis @
High ¥Yonrs high...... 0
Low , vessnessns B | Year's low...... 3%
TIME LOANS,

Mixed collateral, 60 to 90 dayn........ 686

Mized collateral, 4 to 6 monthe.......
Industrials, 60 to 90 days.......
Industrials, 4 to 8 months........

COMMERCIAL PAPER.
Beat names, 4 to § months..... sasenss BEPAHG
Other names, 4 to § montha iy

DISCOUNT RATES, RESERVE BANK.

Commercial paper, *15 days, 6%: 60 to 00
dayn, 0W; Liberty bonds and Victory notaa,
15 days, 5% 10 to 00 days, G%; bankors' ao-
ceptances, 18 to #0 dayns, Llas,

*Fixed July 21. Previous rats 6, glzed
Jupe 10,

OPEN MARKET RATES,

Prima eligible accaptances on call, 6; re
dinommt at Mesorye Banikc, 60 to 30 dnwvae,
SglS: non-momber and ||r1\-|u-- ban’ers,
ullmblo. 00 to PO days, O15@d;: non-cligible,
00 to 90 days, DAEDDG.

CLEARING HOUSE STATEMENT,

Clearing  ITouse  exchangos,  §042,600,000;
balances, 8A0,2000,000; Federal Resorve croedit
balance, $30,400, )

SILVER MAREFT.

Offlcial bar sllver In Nen York, domentie,

§0%e. an ounco, unchanged forelgn $1%0.,

FOREIGN MARKETS,

Loxpon, Aug, 10.—The stock market
wasn fentureless lu-{]l) Bar gold,
118s. 4d.; money, 4 per cent. Discount
rates: Short bille, 4% per cent; three
months' bills, 47 per cont.
18 —~Tradlng was wvory
quiet on the Bourse to-day. Three per
oont. rontes, 68 franca 60 contimes; ex-
changa on London, 47 francs 168 cen-
times : B per cont. loan, 81 franca 456 cane
times ; the dollar, 12 france 88 centimes.

Partii, Aug,

LOFT, INC, REPORTS.

Loft, Inc, roported yesterday not
profits after charges bhut hefore Federal
taxes of $312,223 for tho first half of
1921, In contrast to §706,704 in the
corresponding 1820 period. That show-

1921. 1820, 1919,
DRY'S SIBS . ooueiiyiiiosvinerenssassssnnnsenss 440,750 482,648 1,087,380
7B, = =ikl Ty High- | Law- | Gloa-| _Net
High.| Low. 1'1_1911 | ;m: ||n;.'| Balen. 1 ng. | u‘!, _eat. | ing. |Ch'agoe.
52 [ 963 @6 a[ wnmdv Rum pi,.| 6% 'ws{, 86%[ 88%|— 8%
40 | 30 ) 20 00{Air Reduction| 31 {81 )81 4+ %
B0%| 18 193 'ot,, .wu Ajax Rubber..| 20 ;:u a |2 .
gl %l ael  w) .0 200|Alaska G M..| | %] | %] .-
1% 1 1% 1% .. 300(Alaska Juncaw| 1% 13| 18} 1%|— %
B5%| 84 | 8414 85y ] 4] 1000/ Allled C & D..| 85 | 85%/| 843 85% |4+ &
93%| 68 | BBYL) 8T%| 7| Z200/A1 C & D pf..| 84 [ St |84 | 84 141
393, 28% | 20 | 20%| 4 1500{Allis Chalmers| 30% | 0% | 20%| 203 |— 1
66% 20 | 20| B0 A 200lAm Ag Chem.| 31 31 | 30 | 30 o
&4 | 63 1 60| B | .. 200(Am Ag Ch pf.[ 65 |66 |68 | b3 |— 38
65| 2034 80 | 31 - 100jAm Bosch M..| 80%| 301, 3034 3031+ X
22% | 2a%6| 2414/ 25 11001Am Can .....[ 24%| 24% | 24%( 24%i— W
88 | Té%| T84 81 T 200/Am Can pf...| 70 | 79 | T8%]| T8%|— 1%
12086 (1155 122 [12216] 12/ 1400{Am Car & F..[1227 (1227%[122 128 |— 1%
29 | 11| 12 14 | .1 100{Am Chicle ...| 11%| 1% 11%] 11%I— 3%
SIL| d1g] 4% 4% 300/Am Drug Sym.| 4% 4% 4%| 4%|—
18%| 8 | 10% | 10%) .. 400jAm Hide & L.| 10%| 10%] 10% | 0%+ %W
07% | 40% | 474| 478 ..| 200/Am H & L pf.| 47%| 473| 47%/| 47%| ..
Bt | 271g| 28141 28151 .| B3200{Am Int Corp.| 280| 2855 | 27| 283 |— &
2| 2004 20361 21 | ..1  200fAm Linseed ..| 20%| 203 | 208 208 — &
913z| T8%| B2%| 83%| 6/ 800/Am Loco .,... 88 | 83 | 8234 8236 — %
10 3% 3% 4 (.. 600|Am Saf Razor. 8%/| 3% 3% 8%| ..
14 | 6%| 6% 7 |..| B00/Am Ship & C.| 61| 6%| 6%| 64| ..
44| 2374 333 ) 33%) .. 400/Am Sm & Ref.| 831g| 331 3834 88%|— %
S131 2345| 23% | 2434 B3| 2300(Am Steel F,..| 254 | 25%| 28%| 28%|— 1%
98 | 6lh | 62 | 6285 ..| 2000lAm Sugar ... 62 | 623&| 6134 62). ..
10734 85%4| 88 | 88%| 7 100{Am Sugar pf.| 84%| 8814) 881y 88%% 4 W
88 ) a0%y| 44 | 45 8| 1800jAm Sum Tob.| 44 | 443 4833;| 44 — 14
1081%| 9534 |105% (1063| ®  600{Am Tel & Tel.|[105%|105% [10636 1054 [+ %
129% 11145 11174 (118 | 12| 1200{Am Tobacco ..[1178 1177 (117 [117%|— %
127501110 [116% (118 12 300[Am Tobacco R 116% 1163 (116 [116% — 1%
94 | 87 | s9g| 80 6 100/Am T pf new.| 89%| 89%| B0 89%%|—
8234 | 57 | 867%| 67%| 7| 7600/Am Woolen .| 67| 67%%| 66%| 667 (— %
43% | 337%| 348¢) 85 | ..| B00|Anaconda .... 35 | 35 | 3405 4% — %
107341 93 | 974 99 6| 200{Associated OIl] 97%| 973 87%] 9T% |+ %
87%| 76%| 83%| $4%| 6| 1600JAtch, T & § F.| 84%| 84%| 83%| 84 |— 1
28%| 12 | 11%| 12 |8214 300[Atlantic Pet .. 12 | 12 |12 |12 |— i
76 | 18 | 2011 20%/ ..| 1200]At, Gulf & WI| 20%| 20%| 2038| 20%|— %
4%| 2%| 3 5 .. 200l Autosales ,...| 81| 3%| 3%l 3%l ..
15110 13 (] 15 3] 200|Autosales pf .| 13%| 13%f 13 | 18 |4+ 14
8414 | 6214 728 73 7| 9700/Baldwin Loco.| T8%| T3%| 723| 72%|— B
42% ) 30%%| 38%| 867/ ..| 1600|Balt & Ohlo...| 36%a| 367 86%| 6% [+ %
64 |47 | 61 | B1%| 4| 200{Balt & Ohlo pf| 61 | 61 | 61 | 61 i
41 | 27 | 40 | 58 h 100/ Barnet Leath.| 41 41 41 41 |+ 4
9831 87 | .. | 90%| 7| 300/Beth St 7 pepf| 89% | 90 | 801af 90 s
107%| 83% | 961 | 08 8| 400/Beth St 8 pe pt| 97%| 87%| 97 | 97 |— %
65 | 4136) 48 | 48%| 5| 7600|Beth Steel B..| 48| 48%%| 47%| 48%|— %
14%/[ 93| 10%| 103 ..| 100[Brook Rap Tr.| 10%| 103 10%| 10%| ..
4211 33 | 33 | 37| . 100/Brown Shoe ..| 35 | 36 | 35 | 85 |— 1
B 27| 2% 8 | .. 100{Bruns T & RR| 2%| 2%| 2%| 2%|— 4%
8 4 4 4%| ..| 100|Butte Cop & %] 4 4 4 4 1— W
15%1 10%| 115 117%/| ..| 100/Butte & Sup..| 11% | 117 11%/| 11%] ..
19%( 9%| 8| 10| | 3500|Cadde GO &R| 10| 10| 9ig| 9i|l— %
647 | ba% | G0%| 603] 6] 100/Cal Packing ..| 69%| 60%| 6O%| 50%|— 14
4951 25 | 30 |81 | .. 600/Cal Petroleum.| 29%| 30 | 20%| 30 |— 1%
Tl 2 4 4%/ ..| 1400{Callahan Z& L| 4% 4% 43| 438/— 14
119%71101  |112341118% | 10| 1800/Canadian Pac.[118%[114 (112 (112 |— 114
4315 | 25%) 2615 268;| ..| 4100|Cen Leather .| 26%| 26%# 26%| 26% |+ 34
88 | 68 59 hoBgl .. 800/Cen Leath pf.| 69 | 60%) 569 b9 |4+ %
86 | 44341 44% | 44%| 6| 2800IChandler Mot..| 45 | 45%) 44| 44%|—
65%| 46 | 52%| 58 | ..] 100/Ches & Ohio..[ 68 |63 |63 |53 |— 3%
0% 6 Tl 7T%| .. 100/Chi Gt West..| T4#%| 71| T%| T%| ..
31 123 | 259 26 | ..| 200lChi, M & St P.| 253 | 258 | 25%| 25%|— %
40%| 32 | 39 | Rey| .. 800/C, M & St 1 pf| 887 30%a| 89%| 393&({4+ %
71 | el 64%| 65 5| 1500(Chi & N W...| 65| 663! 65 | 65 |— 214
4% | 20001 B0 81%) ..| 4700IChi, R I & P..| 81%| 31%| 0% 81 [— %8
67| S04 RG] 64 6/ J00JCRISD @pepf| 64 | 64 | 64 | 64 |4 g
12%) 9 87| 10 r gt 400/Chile Copper..| 10 10 10 10 P
24| 19%( 2136 21%| ..| 600|Chino Copper.| 217%| 217%| 21%] 2134]— 14
85%| 19 | 3114 32 | ..| 900|Coca-Cola ....| 3134| 31%| 81 | 31 |— 24
8281 22 | 22%) 2331 ..| 200|Col Fuel & Ir.| 22% | 223 228 22840 - &
80% | 27341 36 | 87 | ..| 100|Col & South...| 35%| 85%| 85%&| 353a|— 1
63 | B2 | 53%/| B3%| 6] 600{Col Gas & EI..| 63%| 53%;| 53%| 6338] ..
123 83! 83| 31| ..| 8700{Colum Graph.| 4 4 3| S%l— %
6214| 16 | 14 | 17%/| ..| 100/Col Graph pf..] 15 |15 |15 |15 |— 3
013%| 77% | 84%/| &5 7l 500 ol Gas ...| 86%| 86%4| B4%| 843 |— %
217 1491 1485| 147%| ..| 400/Consol Textile.| 14%| 14%| 145,) 14% | — 34
66 | 84%5| 3614| 45 7| 600|Cont Can ....| 86%| 8514| 34%| 8534 |— 14
T6Y) 69 | 64| 65 | f6| 4500{Corn Prod Ref| 66| 66%| 64%;| 647 |— 1%
447 | 24%| 3431 24%(236| 10700|Cosden & Co..| 25%( 253 | 2414) 24% | — %%
10732| 61 | 52 | 53%| 4| 8600{Crucible Steel.| 53 | 6314| 51%| 62 |— 2
331 12%| 1334 14 2] 2600/Cub Am Sugar| 13%%] 13%| 14 | 13 |— &
28 | 8% 93| 9% ..| 600/Cuba Cane S..| 94| 8| 9%| 9%| ..
677% | 19%| 23% | 24 | ..| - 600|Cuba C S pf..| 23%| 2 230 23% |4+ %
45 1 10 1% ..] 100[Den & R G pf.| 1% 1%| 1%] 114 ..
21% | 10% | 1615) 16%] 1| 200/Dome Mines . 163 ] 16%] 163 16%{+ 1
691 | 52 | 57%/| Re 5/ 1100|Endicott John.| 68 | 8% | 57% ! 6776|— 3¢
8ute| 4454 483¢| 49 8| 4600{Fam Play-Las| 40 | 4915] 48 | 48% |4 1§
20% | 213 | 20%| 2134 4| 200/Fcd M & S pf.] 22 | 22 | s1%) s1%|— m
(00 Al A .. 100/Fisher B O pt.| 62 | 62 | 62 | 62 :
10851 831 0l 9%l ..l 600|Fisk Rubber..| 9% 9w%( ! onl—
a0ig] 1331 12 13%1 .. 200|Freeport Tex..| 12 3 12 12—
5% | 1 1% . 3001Gas, W & Wig| 1 1 1 1 e
T8 4014) 42% ] 43 | ..| 14200/Gen Asphalt .| 42%| 43%| 4214] 43 [— i
117%1 70 | 787%] 81 5 200/%3en Asp pf..| 79 |79 |78 | 79 ;
1383511067 (1103 /110% |x12| 18500/Gen Flectric , /11214 (1123 (100% [110% |l— 214
16%] 9 10 | 10%| 1| 3500{Gen Motors ..| 10%| 1o0%]| 10 0 |— %
82 | 697%1 70 | T1 7| 500/G M ¢eb pt Tpe| 704 | 7034| To14| Toyl— &
441 2654| 80%4] 0% | ..| GO0/Goodrich ......| 30%) 20%| 30 | %0 |— 4
86 | 62%( 71 | 80 7| 100{Goodrich pf ..| 72 |73 (72 |72 |— %
2 115 |14 | 18%] .. S00/GranCM &S8|15 |15 |15 |15 |— %
1691 9% 10 [ 10%| ..!| 100/Gray & Davis.| 10 |10 |10 |10 |—1
70351 60 | 7% | 74 7| 2700lGreat Nor pf..| 74 | 74 | 78| 7am|— 34
2518 1835 20 | 21 i 100/Greene Can .| 20%| 20%| 207 20% (— %
60% | G0%4| 66 | 59 41 200'ETask & Bark.| 661¢] 563g| 6614] 5614 |— 114
168 | 10% | 105! 108 1 aoaiuum; Motor .| 10% | 10% | 10%| 103 |— 1§
86 | 44 | 44 | 46 ..| 1600/Houston Oil ..| 46 | 46 | 44 | 441¢!— 1%
TW| 2 28, 2% 1$80c 200|Indiahoma ..,| 23| 2 AR 14
378 2984| 30%! 81 | ..| 200|Inspiration C.| 307 30%| 307i— 34
57| 81| 8%l 3%l ..| 100[Interboro C ..| 83 3% 3%l— 4
1001 | 6515 69 | 68%&| G| 7100,Int Haorv Co...| 6914 6815] 6931 — %
1T%| 940 9 9%| ..| 200|Int Mer Mar..| 9% ang| ongl— g
68% | 305g] 39%;] 40%| 6] 2600|Int Moer M pf..| 407 | 39%4] 39%|— ®%
42 | 28 | 80 | 813 .. 800/Int Motor Tr.. $0 ( 30 30 |4 14
17 |13 | 18%| 13%/| ..| 700|Int Nickel ....| 13%| 193 13— 6
A% 4214) 4215) 42%) ..1 1700|Int Paper ....| 43 | 423 | 4335 1— 13§
26 ba| Tl 7wl .. nuorlnwnmble o, Tyl 7\@.] %! ..
431 285 o8¢l oa) .| 1300(Tsland Ol & T.| 2%/ anel B3l a4
Hxl 4 110 | 104] ..] 200/Jewel Tea ....| 107 0% 10%6— %
287 1834 24!!; 25 | ..|" 900Kan City Bo..| 24%]| 24| 24%|4+ 14
62 | 463 50 4] 900)Kan C So pf..| 495 4058 ] 403 |4+ 3
547%] 34 :rrlM 7% e3] 2900[Kelly Spr Tire| 871 | | 874¢] sTul— =
oasi| 18 1 183 | ..| 1200/Kenneécott Cop 18%] 1 18 118 |4 %
SOUTH AMERICA,
2.4 Rio de Janciro, conts a mllmia ' C C DEN’ES FORD PLEA
Demand .....3287" 1281 1212 | FOR CUT IN COAL RATES
ablea .... ol 13, -0 25
42,45 Buenos Aum. ciofts A I",f,"o' 0.97 Ty e —
Demand';, ;.. 3000 it |Other Proposed Reductions by
10542 Uruguny,
Droeway, ¢ g Railroad Suspended.
Cibles .......d Uh.00

unchanged; Tondon 384 unl.hnhgnd M .J.-
can dollars 470.. anchanged,
The rango of sliver pricea this year:
Highent, Lowost,
Landon ...... 42%d4, Jan, 5 0084 March 5 |
New York .. fis%e. Jan, 6 na%e, March 8

NEW YORK STOCK EXCHANGE QUOTAT!ONS.

1921, 1920 1319,
YeAr 10 dale. ..y susesnnrssessssssss 105,841,403 uaswuaﬁ 191,668,067
181, — ~Cloa Toiv. 1 ’D”""“’“'i Teele e loh'::-
_High.| Low. | Bid. m ]ln,’.l| Sales. | Iin;. 12% ;;I- u”‘ o
17 854 11%][ 12%] ..] G0ojKey Tire & R.
5?’3: 40:‘ 603‘ ba% 1 100|Lacleds Gas ..| 50%| 601a| B0lg| 50%|— 2%
29% | 17%| 253 26 al 100 Lee Rub & T..| 26%| 261%] 26%) 26% %
66%| 47%( 61 | 6513%(83| 200(Lehigh Valley. 61 |61 {61 |51 [|— %
2114 10 | 11%8| 118 .. 700|Loews, Inc ...| 113| 11%| 1136| 11%|—
12%] 8 Bigl 8% 100/ Loft, Ine .....| 8| 83| 83| 8% 5
118 | 97 (108 (110 100|Louls & Nash, 108 1109 1109 100 |[— 3
o1y | 12%4] 18%%) 1834 ..| 1600Marland O .| 13%] 183 [ 12%| 13%|— 1%
o n 8% 4 | .. 200 Maxwell M 2pf| 4 4 4 4 s
167% | 87%, 00% | 91 | 12| 33800 Mexican Pet .. 93%| 93%4] 90%%| 80%|—
16% | 10 | 10%| 11 [rL60 8600|Mid States Oil.| 11 | 11 | 10%] 11 4
33%| 22 | 28%5| 283) .| 700/Midvale S & Of 28%| 2314| 2335| 23%|— %
14% ] 9 | 11%] 113 . 100/M & St L new.| 113¢] 1134 114] 11%|— %*
a3igl 16 [ 19 | 19%] ..| 900|Mo Pacific ...[ 10 | 183} 10 | 18 |— %4
43%| 88%| 88 | 3sig| ..] 200|Mo Pacific pf..| 8814 381 38%| 38— %
25 | M4%| 16%/ 17 .| 2200 Mom W & Co.| 17%/| 17%| 16%| 16%|— %
12051102 110 (115 7 100{Nat Biscuit ...|[114%(114%(114%6 (11434 |— 8
120|106 [107% (108 7l 400|Nat Biscuit pf.|105 {108 [108 (108 |— 4
81 | 6usg! T 78 6 1500 Ei‘at.pm: o 1§% -.-;m 7: ‘f} —13
[ 3 3 4% .. 100 L 0 P —
13?2 a"S s% m“ .| 900|Nevada Con C.| 10%] 10%]| 9% 9%|— 5
&9 2 | 62 | b4 5 600|N Y Air Brake| 62 | 52%| 62 452%— 1%
T4k B4%| T0 | T1 5| 200/N Y Central,.| 70%| 70%] 70%) 70%|— %
89 | 2084( 27 | 28wi21e| 200|N Y Doek..,.| 28 |20 |28 |28 |—1
20%] 16 | 17 | 3% | 1] 100|N Y, Ont & W| 17%[ 175 1T%| 17K|+ %
881 61%( 75 | 7534l 7| 4300/ Northern Pac.| 7534| 78l 4% 6 |— %
4 1%| 1%| 27| ..| 2700|/Okla P & Ref,| 1%| 17| 1%| 1%| .-
305 198:| 1934 20%| ‘2| 200[Orph Circuit .| 30%| 20%4( 195 10%— %
148 | 87 [ 88 | 92 §| 10000tis Flevator..| 88 | 88 | 88 | BS =
16 9§ . 9% 10 | . 300|Otis Steel ....| 9% | %[ 9%( 9%i— %
56 | 463! 54%) 56| 6| 200{Pac Gas & RI..] 56 | 556 | 656 | &b .
dltel 27in) B434| 8436 11%| 7600|Pacific OIl ....| 841%| 8454 3d%| 34— %
61 | 883¢| 46" | 62 | .| 100|Pac Tel & Tel.|"461z| 4615( 4634( 46%i— 2%
70%| 8915| 41 | 411%] 6] 16200/Pan Am P & T| 43% | 48%| 40%/| 41 |— 2%
T1% | 8534 | B514| 86 6| 3400/Pan A P& TB| 88 | 38 | 36%;| 35% |— 2%
415 | 3294 8714 | 37%| 2| 2800(Penn R R.....| 87%| 87%( 874 87%|(— %
17 6% 7%| 7%| ..| 100/Penn Seab 8t.| 7| Th| T%| 7% .
57%| a88g| 63 | 58%| ..| 400|Peoples Gas ..| 68 | 63 | 62%| 63 ..
237%| 16%| 18%¢| 10 | ..| 500|Pere Marq ...| 18%| 18%| 18%/| 188 /— %
85%%| 287%| 20 | @0 3| 700/Phila Co .....| 20 | 20%4( 28%| 20%%|+ %
77%/| 373 60 | 68 | ..| 100|/Phillips Jones.| 68 | 68 | 68 | 68 |— 6%
3134) 187 | 17 | 18%| ..! 200|Phillips Pet ..| 174%4| 17%( 17 | 17 |— %
4235 | 183! 13%:] 12% | ..| 2000{Pierce Arrow..| 18%| 13%/| 13%| 13%| ..
88 28 SR8 | 20 - 500|Pierce Ar pf..| 28%] 20 28%| 29 .e
11| 6%| 6] 6% . 200|Plerce Oil ....| 6% | 6% 6%)| 6% ..
8 | 45 3 |47 8 100|Pierce Ol pf..| 45 | 45 | 45 | 45 |—1
a8 | 24%) 26 | 26N . A00|Pitts & W Va.| 26 | 26%| 28 | 263414 u’;ﬁ
98 | 56 | 565%| &7 | ..| 2400(Pr Steel Car..| 66 | 56 | b414] b4l — 2%
111%| 8034 1% | 92% | 8| 700|Pullman .....| 98%| 9834| 915¢ 91%—-1?4
B1%| 26 | 27 | 28 | ..| 300|Punta Al Sug.| 26%| 26%| 26%| 26%|— W
863 | 2454 25 | 26 | x4| 2400|Pure Oil .....| 256 | 25 | 24%] 24%|— %
S0%| 67 | T1%| 75 8| 1100{Ry Steel Spr..| 74 | 74 | 70% Tm"_"
15 L 2 12%] . 300|Ray Con Cop..| 12 13 12 12% 4+ %
03| 60% | 6076| 67% 3200|Reading ......| 67%| 677%/| 66%| 66%|— %
55 | 36%a) 88| 40 2|  350|Reading 1st pf| 39 | 89 | 89 | 390 |— 1
B8%G| 173 20 21 5 100|Reming Type.| 20 20 2 20 -s
231%| 8 8 914 . 200|Rep Motor Tr.| 9 9 8 8 o
781, 41%| 45%| 45%| ..| 1600/Rep Iron & S.| 45%| 45%| 45 | 4614 |—
607% | 4614 483 4874(5.20 2700(Royal D N Y..| 403;| 4914 | 4814( 48% | — %
268;| 19%| 2835 | 24 | . 800|St Louis & 8 F| 23%| 23%| 28 3 |— %
8851 277 | 26 | 99 W 100|St L& B F opf.| 3655] 36%| 2646) 863%|+ 3
205 | 191s] 231 241 .| 200/St Louls S'W.| 24 | 24 |24 | 24 =
51| 2 1Ll 2| .. 100(San Cee Sugar| 2| 23| 23| 2%i— %
6% 2%| 2] 2%/ .. 200{Saxon Motor .| 33| 81| 33| 3%| ..
Tyl 6%| % 6 | . 100/8eah Alr Line.| 6 6 6 6 aik
1230 8% 9 | 16 | ..] 100|Seab Air L pf.] 01| 9| 8% 9%|l— %
a5, 613&] 6138;] 62| ..| 18700|Sears Roeb ...| 63%| 63 | 61%/| 62 |— 2
49 | 357 | 84%| 36%|74c|  100{Shell Tr & Tr.| 867:| 35%| 85%| 857%|— %
283 | 16% | 183 1834 ..| 28200/Sinclair Cons..| 18%| 18%| 163;| 17%|— %
101 | 87%| 761 | 768 | 6] 44001Southern Pac.| 77 | 773%| 7614| 7614 |— %
47| 17%| 183;| 198 . 200(Southern Ry..| 10%/ 19341 193] 194 |— %
110 10514 [107% (10834 | 7| 700/8t O of N J pf.[1077 (108 [1077(108 |4+ %
3% 67%] 70| N 4! 100[(8t O1 of Cal..| 705 T0%| 70%| T0%|— 13
82 | 69 | .. | 693l 7| 300/Steel & T pf...] 70 | T0 | 69 |69 |—1
a7 o1 | 23| 23%5] 2/ 200|Stew Warn Sp| 23%| €33%| 23%| 28%|— %
46 | 26%| 281 201 . 400/Stromberg Car| 28%5| 2814 2815] 2814 ..
0314 | 43%| 7134 718| 7| 10100[Studebaker ...| T1%| T1%| 70%| T1%k|— %
10 4% | 4%| 5% ..| 200/Submar Boat..| 43| 43| 4| 4%| ..
13% | 3%| 8% 4 | ..| 100/Superior Ol ..| 4 4 4 4 -
10| 7 7 7%| ..| 1300/Tenn Cop & C.| 7 7 T 7 |— %
45 | 20 | 32y| 32%| 3] 15900/Texas Co .....| 33%| 383%;| 82 | 828|— 134
B676| 16 | 168 | 1674| 1| 1500|Tex Pac C 17 | 17 | 16%] 16%|— 3%
2718 16%| 233 23%| .. zsno'rexnse?ac. 237 237%| 28%| 28%|— 34
60%| 45 | 66 | B6l4| $6] 800[Tobacco Prod.| 65%| 56%| 65| 66% |+
13 6%/ 6%| 7 | ..| 800/Transcon On .| 6% 7 6% 7 o
44%| 28 | 28 | 81 4! 400/Trans & W St.| 31 31 |31 |31 |— 1%
2536 161¢| 1624 16%| .. 800|Union Ol ....| 163 ] 16%| 16%| 16%|— %
128 1111 (119351120 10[ 400|Union Pacific. [110% (120 |1191; 11934 |— 34
106 | 52%| 54 | 65 8| 1000/United Drug .| 55%)| 567/ 64%| 65 |— 1
207 | 95% 110114 (101%| 8| 6000|Tnited Fruit .[103 (103 (10034 (101% |— 18
1231 78l 74| 7| ..| 800/Un Ry Inv...| 7| 71| 7 % l— i
62| 48 | 4014 49% | 6, 8200/Un Retall St..| 403 4974] 40 | 4984|— 3%
10 | 113 11%8] 1245] . 80U SCIP&TF| 123 1235] 12 | 12%1— 34
a0 | 3914] 40 2 il ROOUSCIP & Fopf.] 42 | 42 | 41 | 41 |— 3%
2134|168 | 16%| 1634 . 100/ 8 Food Prod| 16%| 16%| 16%| 16%4] ..
T4e| 457 46%| 453 8] 9300/U S Ind Alco..| 467 | 4614| 4515 453a]1— 134
5880 41%g] 451 46%] .| 400U S R & Imp.| 46 | 46 | 4515 48 K
7% | 46151 47%| 48 | ..| 10800{U 8§ Rubber...| 47 | 48 | 4634 48 |4+ &
1037 84 8414 R6%% | 8| 2000/U 8 Rub 1 pf.| 8534 | 85 8415 | B4ngl— 13§
B615| T034) 7386 73%| 5| 14400/ 8 Steel.....[ 74 | T4%| 7814] 785 !— 5
112 (105 (100 (110 Tl 100(T 8 Steel pf...[109%4 (1003 110835 10914 |— 15
§0%4| 44% ] 44%] 44%| 2! 1800|Utah Copper .| 44%| 447 443¢| 448, | — 3%
12851 834 9] ; 600/ Utah Secur ...| 9 9 81| sial— %
41 | 25%] 2654 27 | ..| 2600|Vanadlum St..| 271%| 27%) 2815| 27 |— 34
42941 20% ) 227%| 23% ) .. 600 Va-Car Chem.| 23%| 23%| 23 | 23 |— 1%
oyl 6%l 8 7 .. 1000iVivaudou .....] 6%| 6%| 6 6 |— 13
9 7 8% 8 | . 100|Wabash ...... 7%| 78] 7%| 7%| ..
24%] 18 | 20% | 2 ] 100 Wabash pr A.| 20| 203{| 208 2084| ..
11%] 8341 9%] 10 vs 200 Western Md...| 8% o8] oag| oang| ..
80%| 21 | 21 |22 |..,| 000|Western Pac..] 22 |22 |21 | si%|l— %
T0%| 60 | 60 | 62 G 100|West Pac pf..| 613%/| 61%/| 81%| s1%|— 3
94 |78 | soagl R1%| 71 200/ West Un Tel..| 808;| 805 | s0%| S0sy|— 3%
4071 41%4] 42 | 42341 4] 2700 West El & M..| 4315] 4315 4214| 4214|— 1%
11%] 7| 83| 81! ..] 1100/Wheel & L E.| 83%| 84| 8 R =
44 | 2041 32 |33 4] 100/ White Motor .| 83 |33 |33 |83 |4+ B
19mt 7 76| 8% ..| 500/White Oil ....| 8 8 8 8 |— @
10%| & %] ":‘q| 6%l oo 1100/Willvs Over ..| 6%! ex| ey 6-‘,-5__., %
BRig! 3615 asag s 6/ "100/Worth Pump..| 36%| 6% 38| 86| ..
B3] 63| 8 | S%| ..l 100/Wright Aero . 81| 8y 8y sh
*Ex div. {Ex rights. fIn serip. x Part stock. eTn stock. fPart extra.

NOTE—0d lot transactions are not recorded in separate lne unless males
wt\m made at pllm‘-z nuM!de of the N‘gular lot range.

Wasmivoron, Aug, 16, —Requests for
suspension of reductlons of rates, pro-
posed by Henry Ford on his Detroit,
Toledo and Ironton Rallroad on coal
batween Ironton, Ohlo, and Detrolt by
way of the Ohio River, wore denled to-
day by the Interstate Commercs Com-
misslon.

At the same time the commission
ordered pended other prop d rate
reductions on the road unti]l January 1
In order that they may be Investigated
E&t!h the entire coal rate structure in

o.

EQUIPMENT TRUSTS.

fQ‘unted on o percentags basls.)

OIL COMPANY SHOWS GAIN.

Cnlifornin

Increases
Earnings in 1021,

A gain of nearly 40 per cent. in gross
earnings and about 35 per cent, In net
Intome constituted the record of the
Callfornia Petroleum Corporation and
its subsidiaries for the first half of 1921,
its earnings belng equivalent to. $7.79
a4 share on Ils common stock afler pre-
terred dividends, against $4.94 In the
corresponding 1520 period. The ecom-
pany’'s surplus, after charges and Fod-
oral taxes, was $1,620,685, against
$1,128,167 » year ago and $1,007,408
tWo Years ngoa,

The sallent features of the company's
Income account may be tabulated as

Petroleum

follows:
1021, 1020,

Gross oaraings. ..., ..., . 80.000,181 $2.823.013
Net earning®......eeuie 2,462,823 1,821,190
Net income after tasxes,

Intorost and deprecia-

e S i 1,520,885 1,128157
Prvrr'rmi dividonds. ..... 381,271 02 A5G
Halanes for common... 1,150,414 Tan,T01

Adding to the company’s previous sur-
plus its balance of net Income for first
half of 1921 grve a final surplus on
June 30 lust of $2,083,282. On that
date the company had current assets of
$4,398,290 and curront labilitles of
$1.726,800, the Iatter Including $1,111,-
011 in reserve rnr Fedaral taxes.

1. 8 CERTII‘ICATEB AND NOTES.

Closlng pricss bld |r| )‘esteﬁlay'l opan
market for United States certificates of
indebtedness and notes were as follows:

Per Man, Approx.

D{l{;";] Cent, Bla, Anked,  Bid. Ylald,

*Hapt. 100 100 3-32 100 4.27
100.1-32 100

“Sapt,
O

100 1-32
100°1.18 100 3-16 100 1-16

Na Maturity. Rate. Bid, Ank,
Allnntlr Const L..1003-78 By r.lﬂ'i J}].m
Ealt. & Ohlo,...... & T.00 .50
Bothlehem Steel. L | 740 7.00
Ruff., Roch, & P.J""Ivﬂ'l 41 w5 820
Can, Pselllg..... ««1021-32 418 7.00 8.87
Chea, & Ohlo, ... 102407 H.75 6.35

Chicagn & N. W, .1 7.00 8,50
Chicago & N, W,...1 6.70 a.30
Onl.. R. I. & P.. .50 7.00
C., ﬂt L. & .\‘ 0. T.00 6.00
[+ C, & 8t, L. 0.50 6.30
Dvinware & 1ud, 0.00  0.n0
Erle Rallroad. 7.75 T.00
Tiinels Central, 7.00 Q.50
Tilinols Central W85 6.20
Toulsvillo & N 600 850
Loutsville & Nos 4.70 640
\hrland Tank 1 025 A.00

*h 4.6 6.25
.56 7.00
7.75 7.00
.00 A.10
7.00 6.45
7.4 6.30
/.00 6.40
6.75 8.35
&M 7.10

Pac, Frult Expross.if 6.70 6.30
Pa. Gen, Frelght. . A.00 6,50
Pitts, & Lake Erlo.. 15 AT6 6.90
Roading Co...... /.00 640
Henboard Alr Li 795 T.00
Binclair Falin! A.TH A.I0
Bouthern Panif 1.00 0.40
Houthern Pacifie, .. 6.056 .23
HSouthern Rallway, 160 7.7 Q.65
Cnlon  Pactle......10 a.n0 6.20
Virginian Rallway 7.0 8,00
White Oll Corp..... 000 5.00

4
111, 10014 1040 ::.n
Mot | 1 -
10 1004 ‘lUD;t 440
|nntg 10y 100t 4.00
“March 1w Joung 100 £, W)
*March 100 318 100 7-18 100 516 K00
*Tuns ., 10004 T00L 100 1-18 6,18
AN, . 1000 1004 106y 1-36 6.22
1024 —
*June 05 100 1110 100 13-14 1 LR}
*Accoptablo In payment of Federal taxes
on the dates of maturity.

Thin
mnnth,
$11,500,500

RNecaipts ordlnary:
Cuntoms ... T

Tnternal revenne :
Incomn and proflts tax, .

ing was equivalent to 61 conts a share
on the 660,000 shares of its no par
valua etock. ‘The company's net sales
were $3,124.470 In the firat hall of
1821, agalnet $3.370,651 In the
sponding 1920 period.  The company has
a of $1.331.864, M

! Miscallaneaous rovenue

corre- | Excops af ordinary dlaburavments

Miscellaneoun ...,

Panama Canal 'Tolls, &
Tatnl ardlnnry

f2.507,.m2

over ordiniry recelpis

Balance to-day, §636,161,701.
*hgoeipts and

UNITED STATES TREASURY STATEMENT.

Epecial Despatch to Tam New Yonx Tenann.

Revenue recelpts and expenditures as at close of business August 13

for Juas reaching the Treasury inJuly are mcluded.

New York Hernld Burean,
Waahington, 1. C., Aug, 16,

Correaponding Corramponding
period *Flacal period fiucal
Tnnt yonr, yehr 10d1 yenr 1090,
$12,8205,178 1,101, 7 L0610, 470
10,020,507 Jl 14,246 k1 DT, 4Ft"|
#1,050,807 180,

0, ‘LI'{ 070
T
124 m;{. l‘ﬂ

18,457,845

1d0, G487

{H,594, 130

URGE TARIFF TO CHOKE
GERMAN COMPETITION

Chemical Manuafacturers
Make Pleas to Senators.

WasHiNoTON, Aug. 16.—Fears of Ger-
man compnutmn came to the front
agmin to day at tariff hearings by !.ho
Senate Finance ¢ ittee on the ch
cal schedule, flve of the slx witnesses
wiarning of dangera to their bual.nm
uurlnm Gorman titors are chol
of:

Increases over House bill rates were
sought hy most witnesses, who also used
emploment conditions as argurents for

ovie® that wonld check imports
and allow home Industries to get on
thelr feet.

Representative Rhodes, Republican, of
Missourl, asked for higher dutles on
barium and barytes ores, mincd Iargely
in his state, In view of heavy imports
from Germiny,

DIVIDENDS.

Btock of  Pay-

Record.  able.

Am. Tol. & Tel., q l!. 5. .Sept, 2 3 ]

-ry:lu AT, Ln;.fn ~nigtsditi

edl, n, o, pl., q. SLM:g.zllRtm

8, Frease Co., pl., a., $1.75, Sopi. 15 ot
"mr. Burety Co., rl.(kﬂ .+ Bept, 30 Oot,

Rand Minés Am. sh'res, 800 Ang. 24 Aug. 19

W. Wrigley Jr, Co., mo. o, celang, 33 Hopt.

W.Wrigley Jr. Ca,, mo, Be., Hept, 25 Ont,

W.Wrigley Jr. Co,, mo, M., ,Oct, o5 Nov,

D,

Jan

——

W. Wrigley Jr, Co,, mo. 5., , Nov.
&" a'rllr;vv Jr. r‘o mo. fie., . Doe, 24
"rigley Je.Co.pt 0., £1.75.8ept. 24 Ont,
W.Wrigley Jr.Co.pf.q., §L.75. Doe, 24 Jan.
*Tax froe.

[ETT LETe

EX DIVIDEND TABLE.

Aulu-; l";f-

ntiona Inotit Ph..cciisaisiiniianies I
p‘nll-d Clgar Stores, ... ltﬁ
Wright Aero....... 280,
8. of lmﬂunn siee 1.00
Natlonal Candy com, 4.00
Natlenal Candy 1#t p 350

Natlonal Candy 24 pf.......

F.\uqunl “\‘T e
IATHNANN, OOt isasbiiinasnsissinais 1,
Bpalding, A. 6‘.1 t DF o scensinbnrnnnis lt;g
Greet Atlantle & Pacifio T8.c.cveiesss 280

Grant Atiantle & Pacific Tes pf....... 1.78
Augunt 10—

Ji

Broolyn Bdlnon ....c.e. assane 200
Nntional Lead pf... 1.73
Phlla. Eleo...... . -« $3%0,
Phila. Hiec, pf.. 3 r’}x«_
Rand mm (Amorican aham)...... ven HO®
Augunt
Harbison- thn-r Ftf.ivvesesansinnesss 1.00
Chestnut ®1 B, ... The
Conneationut Power pf.o.... 1.50
Germuantown and Nerrlstown 1.0
Hart., Schaffoer & Marx. .. 1.0
Hameatake M Wit ion: o
Lanston Maro T 1.50
NEW FIVEE GO0 DL sersssnissinsnasssn 1.50
Standard Ol of O i 1,000
Auguat 21—
Acme Ten 18t Pl ociiiviviinee e 170
ian 500
.............. 1.560
Au
P boe ,\.n Fipe Line. ... & saens s .00
Natlonal Cloak and Bult pfo. . iii...) 176
Ruading Company e ressesnrress  OlG

umm

mmmm

The directors of the Rallway BSteel
Epring Company are scheduled to meet
for dividend action on August 25. The
fact that the Pressed Bteel Car Com-
pany, engaged In much the same line of
production, recently passed fta common
stock dividend does mot Imply that the
steel spring company will follow its
lead., Selling of the latter's shares yes-
wrday uamad. mmr. to come from a
tive jon that its d!vldmd
would be changed, the price of is stocks
being driven am 4 points to 7014,
The company no funded debt, nu
loans with the bn.n‘k.l. total preferred and
common stock of no mora than $27,000,-
000 par and a prospect of Increased
business from the railroads this autumn,

e

‘No Dealings in New Haven,

The turnover in rallrond stocks yes-
terday was by no means the smallest
of the year, but the market fgnored New
Haven. Not a single transaction in New
Haven shares was reportad.

Some Steel Figures.

The country's steel production fs cal-
culated as running at a rate between|
10,000,000 and 15,000,000 tons of ignots
a year. The United BStates Steel Cor-
poration alone has capacity for a larger
output than the maximum cited. Amer-
fean steel makers produced and sold a
larger tonnage annually twenty years
ago. In the last three weeks there have
been only slight changes downward In
finished steel prices and in that period
new orders and productlions have in-
creased., Certain plants, which a menth
ago were reported to be operating at
26 to 30 per cent. of capacity, are
understood to be back to a 40 per cent
basia,  Warehouse stocks of structural
forml and othur pmdum have been
umpdun hich ld t be e e:nd:-
& w cou no! postpon
The statistical position of the industry
seems measurably better than it was at
the middle of July, but steel company
ghares have not recorded any change.

Tempering Disappointment.

The disappointment of ralroad men,
and many manufacturers too, because
of the possibility that funding of the
rallway debt to the Government will be
put over until the Congress convenes
again appears to be tempered by the
fact that the recess will be no longer
than ¢wo months. In the meantime the
outlook for increased autumn traffic and
reduced wage outlay promises to help
“a roads along untll legislative relie:
can be accomplished. The financial
community, however, remained yester-
day In strong hopes that the Coamn
would act before adjourning.

Fisher Body Preferred.

The first sale of Fisher Body preferred
sinea it was listed on the MNew TYork
Stock Exchange was made yesterday.
The price was 62 for 100 shares. The
company s controlled by the General
Motors Corporation.

The Money Market.

Call money loaned at § per cent. all
day in the New York Stock
and the outslde market. There were re-
ports of loane at 5% per cent, but no
money broker confirmed such a rate.
Nevertheless moderate relaxation ls to
be expected to-day. In time money the
only loan heard of was §300,000 for six-
ty days at 6 per cent

Acceptance Busineas Larger.

Some acceptance dealers reported a
great improvement in the number of
transactions and the aggregate volume
in acceptances. The market had heen
rather flat, but activity was surprisingly
large yesterday. The improvemeant was
attributed to general recognition of the
fact that the Mercantilo Bank of the
Americas’ hurdle had been passed and
the situation completely cared for,

Tax Selling Looked For.

Should the revised taxes take effect
on January 1 next instead of being
dated back to last January, Wall Street
would look for a large volume of tax
selling—that is, taking losses to be re-
corded In the incoma taX return. It would
be followed by buying of stocks, which
could be carried over into 1922 w!t.hout
taking profits and thereby beating the
Income tax on the other side, but it is
pointed out that the selling would come
first. The question that interests the
stock market is that of repurchases, for
the tax selling is likely to be discounted
and perhaps Is belng discounted by the
market action of late.

Sensonnl Traflle Galns in Eaat.

There has been an appreclable im-
provement in freight movement on the
Eastern rallroads since the second week
of July, but the increase shows no signs
of exceeding the normal seasonal up-
turn In tonnage due at this time of year,
according to rallroad traffic officials
The movement of anthracite ecoal to
tidewater and Eastern markets also is
showing no more than the uspal sea-
sonal plckup. According to traffic of-
ficers, reports of Increased shipments of
steel products from the Pittsburgh dis-
trict in the first ten days of August have
not been reflected In a correspon
Increase In coal shipments to Pitts-
burgh.

Rallroad ';V_or_kln‘ Rules,

Local rallroad officials expect that the
decislon of the United States Ruumd
Labor Board covering all the disp

$80,000
Mount Vernon, N. Y.
Coupon 5.759, Bonds
$10,000 Aug. 1, 1924-31 incl.
Prices to Yield

5.50% to 5.15%

$60,000
Wyoming Co., N. Y.
$8,000 Fobn 1, 19361943 incl.
Prices o Yield
5.40% to 5.10%

‘ Steady Growth

Through The
Deflation Period
Pubiic thzdy(l‘ommu are main-

Buy Public Utility Bonds Now
A BYLLESBY UTILITY affords
one of the most attractive investments
Gy Gt N 3w il
8.85% for 14 years. * i
Ask  for Circular NH.16
describing  this  investment

esby& Ca

Incorporated
{1l Broadway New York

Revenue Act of 1921
Income Tax at a Glance
(5th Edition)

We have on the press a
chart showing one’s income
tax at a glance, under the
present law, with proposed
amendments, as reported by
the House Ways and Means
Committee. This chart com-
pares the present law with
the proposed one.

Copy H. 1. C. on request

WCLangl &Ca
gﬂﬂ_-dm

EDWARD B. SMITH & Co.
Members New York Stock Exchanga

Bonds for Investment

NEW YORK PHILADELPHIA

Gen'l Baking Com. & Pfd,

s N. Y. Mutual Gas Light

United Cigar Stores
J.K.Rice,Jr.&Co.

Phones 4000 to 4010 John. &6 Wall 8L, N, Y.

points on working rulas, lueh as pleca-
work, definition of duties, 1

of workers, senlority and overtime pay
rates, probably will be fortheoming
about September 1. There ls & poasibii-
ty that preliminary rulings on specific
lasues may be announced between now
and that date. It is belleved by rail-
road men who have been following the
altuation closely that the board will re-'
store plece-work in rallway shops, Buch
an order, it 1s sald, would go far to-
ward Increasing efficlency in repalr work
on ears and locomotives, of which a vast
amount is to be done.

CONSOLIDATED EXCHANGE,

Moderate final hour rallles fell
stantially short of recouping wide eally
losses in most Industrial groups traded
in tha Consolidated Stock Fxchange yes-
terday. Sustalned liquidation durlng the
first half period, based on unsatisfactory
Washington m:vlw, brought r
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of 2 to 4 poln‘a In active steel, oil and
specinlty stocks before the end of the
noon period while the ralls, after nom-
inal Initial advances, finished about un-
changml. Dweclines of 414, at the mini-
mum, in Mexican Petroleum to 90%, 314
In Rallway Bteel Spring to 71, 8!‘ in
Pan American to 401, 2% In Crucible
Hteel to 61% and 2% In General Elec-
tric to 100% were fenture changes.

Houston Oll was down 2 to 43%, Sin-
clalr 1% to 17, Texas Company 14 to
421, Retail Stores 1% to 48%, General
Asphalt 1 to 421, Bears Roebuck 2% to
6115, Famous Players 1% to 48 Inter-
nationn! Harvester 1 to 6814, National
Lead 2% to 70%, United States Steel
to 73%, Bethlehem Steel B 1% to 47%,
Studebaker 1 to 71, Chandler to 443,
Marine preferred 1% to 397%, Amerioan
International 1% to 27%, American
Sumatra 114 to 43, Tobacco Producta 1
to BAY,, American Smelting 1 to 33%
anid "nntlnvmnl Can 1 to 356,

SUGAR.

Tho range of pricea In yestorday's

sttgnr futures market was as l'ullnwI 3
rov

ntn-ll. Migh. Low. Clowe. Cloke
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