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NEW YORK STOCK EXCHANGE QUOTATIONS.

and Bond Markets
Active—Steel Near Par—
Exehanges Gain.

on Stocks

Discussed in  Special

The blunt intimatlon by the British
Fremler in the Genoa conference that
Russian Soviet ldeals must be held sub-
ordinate to allied economle plans un-
doubtedly affected yesterday's deallngm
in Buropean exchanges and may have
assisted speculation for the risa of se-
was plain  that
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keeping stocks moving upward with the
same great force that they did last
Another scsslon In
turnover ran close to 1,430,000 shares

largely In steel, railroad equipment and
investment rallroad stocks,
powerful forward thrust of United States
Steel to 9934, the firat time that ita par
had been so closely approached since the
second half of 1920,
following a strong trend of business In
London, advanced more than a cent In
Now York and at its best quotation was
back to the level of March
wers firm. In connection with the pos-
sibilitles of {nternational events of favor-
able import to come from the Genoa
meeting it was worth noting that the
Czecho-Slovakian 8 per cent. bonds, sold
to the publlc last weel at 96%. ad-

Sterling exchange,

WATER POWER

.

Water power is conceded to be

. e .
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the only one that is absolutely in-
exhaustible.

Bonds issued by well-located long-
established and successful water
power companies are generally re-
as among the most attrac-
vestments of today. We
shall be pleased to submit for your
consideration a number of care-
fully selected issues yielding at
present prices from

5%2% to 6'2%

financial businesa day w»
marked by an unusually Interestin
serles of constructive developments, ¢
agalnst the background .of the ma

Dus apparently to very b
buying by raliroad equipment manuf
turers and railway companies In the last
weele of the month, the United States
Bteel Corporntion was able to report an
increase of more than 263,000 tons In its
In that record the
optimistic reports which have come from
production centers were completely af-
firmed. As the corporation's operations
went from around €0 per cent. to more
than 70 per cent, of capacity In March, it
ls evident that inflowing bookings wers
very much heavier than those of Febru-
ary, In which a net decline occurred.
Assuming that the averags plant oper-
were around 66 per cent. of
capacity, it can be estimated that the
orders wera well
. That pace is beliaved to 1
have been malntalned Into April, and, as
April prices are higher than those of
March for a falrly broad
products, the secongl quarter holds out
hopetul mrospects for enlarged steel com-
pany protits, The March increase of
orders was the largest sincs May, 1920,
The money market supplied basic in-
formation of direct bearing on stocks
specific relation to bonds,
The supply of funds to lend for fixed
periods, secured by collateral,
larger supply than |t waa last week and
rates for the saveral dmtes were quoted
at 414 per cent., eliminating the spread
between that quotation and 4% per cent.,
which had existed since March 27.
the same time first grade commercial
paper eased slightly to 43 per cent. As
call loans wers negotiated
it was clear that the combina-
y active stock market
and & buoyant bond market had had
no effect whatever on rates, The clos-
ing of subscription books for $18,000,000
of the city of Rio de Janeiro's 8 per
tmmediately after
opened bore eloguent
state of bond demand.
bonds held the center of the stage on
the New York Stock Exchange. At the
rate many of these have been advancing
of late it will not be long before & 6%
to @ per cent. yleld will ba rare among

11 classes of rail bonds.
2 Bfm.lu were subjected to heavy realiz-
Ing salea In the ?x;bhou;;
held up stubborn
it‘loon: Graln prices advanced, but better
weather acted to depress cotton slightly.
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March bookings.
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The advance in the bond mar-
k¢, attended by continned low

t.:c advisability of purchasing
high-grade non-callable bonds
when obtainable. 1f your pres-
ent list includes high rate
issues which are callable, we

t that you substitute
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can be done profitably.
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TOPICS OF WALL STREET,

Bteel Shares Advance.

When the United States Steel Cor-
poration made public at noon yesterday
its unfilled tonnage figures for March
31, an immediate demonstration In Ita
ecommon stock begun and was taken up
all over the gteel list. The extraordinary
showing In tonnage was far ahead of
the best estimates which had been made
and indicated new business during the
month In excess of 1,250,000 tons, which,
naturally, made operators for an ad-
vance in steel shares feel excoedingly
good and they gave vent to thelr ex-
hilaration In & wave of buying orders
which carried Steel common to 9814,
the highest In nearly two years. When
the atock crossed 99, the few idle trau-
ers on the floor—and they wero few at
that t!me—gathered around the Steel
post, prepared for a great demoNewum-
tion when Stesl ghould sell at par. So
blg were the buying orders which came
into the merket at that time and s
confident did bull traders feel that noth-
Ing could convince them Bteel common
would not hit par before the end of the
sesslon. They covered well thelr cha-
grin, however; when Steel reacted t4
9814, whers it cloged, and left the floor
with confident expressions that “to-
morrow 18 another day,” &o.

Forpign Exchange Strong,

The strength In forelgn exchange yess
terday was due largely to the sentl-
mental effect of the opening of the
Genoa Conference and was regarded by
bankers as a very Important develop-
ment. The forelgn exchange market is
in a strong technlcal position and ase
bills are scarce rates move up on com=
parativaly small demand. The scarcity
of forg¢ign exchange bills is due to &
great extent to the decline In exports,
but thers have been recently several in-
stances of billa being held for higher
prives, pairticularly in the case of ster-
ling. Sterling slght drafts went yester-
day from 4.41 to 4.42%, their highest
quotation since March 2, and left off &
shade under 4.42. German marks went
bid up from .328% cent to .35 cent.

Treasury Issue Expected,

Thet a new jssus of Unked States
Treasury oertificates would be soid
Boon was reported vesterday In Wall
Street. They would bear Interest af 4
per cent., it was sald, and be for $250,-
000,000 to $5600,000,000. The lssue would
be the first of 4 per cent. Treasury cer-
tifleates since 1917,

Money Plentifal.

A plentiful supply of time funds re-
sulted In & slightly easier tone to yes-
terday's tlme money market. A falr
volume of three, four and six months'
paper was taken at 414 per cent. Call
money opened anfl renewed at 4% per
cent. In the New York Stock Exchanga
and was unchanged throughout the day,
Money on call ruled at 4 per cent. in
the outside market.

Acceptance Rates Rine. e

The buying rate for banker's accep-
tances has been ralsed from 315 to 8%
per cent. Their selling rate continues at
3% per cent. The widening of this di-
ferential makes it easier for banks to
carry acceptances which were not profit-
able at the old rate.

Raflrond Trafie.

A shrinkage in the earnings of rafl-
roads, particularly hard coal lines, dur-
ing the coal strike Is reflected in re-
ports reaching local rallroad offices from
anthracits regions, The Lehigh Valley,
the Reading, the Jersey Central, tha
Lackawarna and the Hrie have virtually
eliminated thelr mine services and re-
duced shop repalr work, as a result of
the miners" walkout. In the affected
rnslnn!, not only is coal movement at

dstill, but tc in other lines
hl.l been cut. Carriers tapping nonunion
coal flelds are in much more fortunate
positions, They comprise roads running
inte Hampton Roads, Including the
Cheapeake and Ohlo, the Norfolk and
the Virginian railways.

Replogle Steel O 0

™ connectlion with the absarption hy
the Replogle Stesl Company of the Em-
pire Steel and Iron Company, it waas
reported yesterday that the former
would finance the acquisition by the
sale of new stock. The stock Is to be
to pressnt stockholders at $36 a
share. {t was sald, but the amount and
the proportion of subscription to ba per-
mitted could not be learned. OfMclals of
the company declined to confirm the re-
port.

Mallinson Stock Moves.

Among speclalties to get under good
headway yesterday was the capital stock
of H. R. Malllnson & Co., which ad-
vanced to 22 on heavier l.rldln[ than
usual in that issue, Officlal statements
Indicated that the y was abla to
show a net Income after all charges in
the first quartsr sufficlent to take cars

of the full year's preferred dividend re- “

quirements. Indications for April, the
statement sald, wers that earnings
would be greater than in any of the
thres preceding months.

Muoch Profit Taking Absorbed,

The continuous performance in the
stock market of new high recorda after
new new high records, given again yes-
terday, did not suggest to the tape
reader that any profit taking of con-
sequence was going on, but a canvass
of commission houses revealed that
such wae the case. What amazed every
ons aware of situation was the
eass with which that profit taking was
absorbed., For every realizing sale
thore appeared to be two buying or
ders, and consequently the selling
which stocks encountered made no im-
pression. In Royal Dutch, for Instancs,
& trader took a substantlal profit on
2,000 sharea bought at conslderahly
lower levels. Ordinarily a sale of 2,000
shares of that stock would make Itself
felt In ths market, but yesterday there
was absolutely nothing to Indleats Ita
presence. In fact, as soon as that order
had been executed at around &1 the
stock promptly advanced to above &2
Pool managers have taken advantage
of the demand for stocks to ntl some
of thelr holdings, not always for :w-
poses of distribution as many of t
fesl that they can work thelr pata te
higher levels without diffieulty, but te
put themaelves In & buying poaltion to
take care of any unexpected reaction
in the market.

Rallroads’ February Earnings.

According to reports In rallroad
elrales, the Yebruary showing of all
but two of the 201 lines Indicates a
total net operating income of mors
than $47,000,000, or over $1,000,000
more than previous estimates, based
on reporta submitted by 180 roads.

R, 0, Cars Increans.

The growing necesaity for resumption
of freight ear repairs on a Inrge scale
is indicated In the American Rallway
Assoclation's oar service division's
Iatest mport on the number of frelght
cars In uneervicenbla condition. On

March 1 bad order cars In all districts | =

wore 106,065, or 158 per cent. of the
number of cars on llne. Normally
cara in need of repalr do not exceed 7
per cent. of the total. On March 1 bad
order cars In the eastern distriot ware
54,880, or 19.1 per eent. of the total; in
the southern distriet, 57,7688, or 170 per
cent.,, and In the western district, 58554,
or 148 per cent.

LOSS BY INDIAN REFINING.

The Tndian Refining Company, Inc,
and mubsidiary companles report for
1921 a not loss of $3E26,108 after
charges and irterest In contrast to net
ocarnings of $1,348,111, or $1.456 A share
enrned on the THS 180 shares of $10 par
common stoelk In 1020, Tts profit and
loan deficit was §1,422,931, against a
surplus of §2,599,354 tn 1930,

arried on
Conservative
Margin

Members of

New York Stock Exchange
Chicago Btock Exchange
Chicago Board of Trade

TOBEY & KIRK

Established 1873

25 Broad St. 208 So. La Balle
Now Tork Chicage

T BONDS |

Which May Be Called

Plans for calling the
C. B. & Q. Collateral
Q/?Elmnuh amphadue
the importance of con-
sidering the call terms
of your bonds. This
subject and lists of rec-
ommendations for in-
vestment are included
in our

Recent Bond Circulars

Investment and other
Stock Euhmp Service

" Reinhart & Bennet

Members N. Y. Stock Exchanpe
52 Dromdwsy, New York
Telephone 0257 Broad

Denver Gas and
Electric Light Co.

6% Cumulative Pfd. Stock

To yield more than 7%,
at present market price

D!‘vidmtll,whi:hﬁ::plﬂ

Normal Federal Income
Tax.

Dividend uirements
times

Ask for Ciroular L-3.

Henry L. Doherty & Co.

Bond Department
60 Wall Street New York

| Exempt from all Federal In-
come Taxes

TO YIELD

*$50,000 State of California
S5, 1946 4.30%

*275,000 State of Oregon

5345, 1927-1941  4.40-4.35

*50,000 Los Angeles, Cal.
4345, 1923-1924 4.30

25,000 Atlanta, Ga.

S5s, 1933 4.45

Zomﬂfhﬂhnd(ha
5s, 1928

*Legal for Savings Banks in New
Yorlk State.

R. W. PRESSPRICH
ﬁ; 'ir;.. Ske & cou m”

Municipal and Ballroad Bonds

5K Rice, Jr. & Co. Will Sell
25 Amer. Exch. Nat. Bank

NI qures it
J.K.Rice,Jr.& Co.

Empire Gas & Fuel
o 1094

Amer. Lt. & Traction
s 1085

H. F. McConnell & Co.

Members qu York Stook

L n"ur. Tel. Bowl, Gr.

Investment Bonds
Bank & Trust Co. Stocks

. m———

McCLURE, JONES & REED

Members New York Btock Exchange

ew Orleans, Gt. Northern
Iat ?w 1068
Internatl. Gt, Northern
s 1914

Wolff&Stanle ey

Tel. Rector 2820 72 Trinity

gy a

T =

R T s

Phones 4000 to 4010 John. 38 Wall 8L, N. Y.

s
==

115 _Broadway Phone 7608 Rector




