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Rid and Asked
Following are the closing bid ana

|..-. I quotations of stocks listed on the
.. nge in which there were
-..- actions yesterday:
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^rm Products' Buying
Power Is Unchangedrt_»?rice Increases in April OtTset

*y Corresponding Rise in
Otli»»r Commodities

j5*SHlXG OX, May 27. The pur-
8 "¦¦ r of farm crops fi.r April

B,hUn' n8 1»- compared with
J! prices of crops and

...' ''.',' thi fan l-iinrovoil slightly|S *ai" '" Ar,r;! ]->- ,ho Depart-
'¦ culture announced to-day.

condition was attrib-
ding increase in the

commodities, ex-
product - and food.

t^* '-' ¦. } nbi .¦ :-< presenting the
¦.*" '; f 1 from March 15 to

v impared witn
vi'...-,"_' month and with a

ibi t. The farm price
m\3 th V1'a', !16' a9 compared with

month, and with a
..¦ .¦ December. The index

i ¿' ' '

crops and livestock com-

¦'..'brf '*-315, a;i compared with 114
eaing month, and with a low of

Th« urchasing power
.¦.'¦.;.". .' as r-lated to the

«'e price of all commodities, ex-

'.'fíí1rrr'^ products and food, was
Kir,'.. ['5'' 15i as compared with 67 on

¦Vttki 1
arri was thc highest pointw« beginning oí u>21.

Stock Prices
Again Rise in
Uneven Trade

Activity Mainly in a LimitedNumber of Stocks Bear¬
ing Stamp of Approvalof Professional Traders

Maintenance of the advancing trendin the stock market yesterday disclosedlittle divergence in motives from th«forward movement during the preced¬ing full trading session. Activity wa«
again noted in a limited number of
stocks in which speculation for therise was for the moment emphasized.Other issues were strong, but the de¬
gree of their appreciation was less im¬
portant and they lacked the buoyancyof stocks bearing the stamp of the pro¬fessional traders' approval. Interest,
as measured by the price averages, was
pretty well distributed between rail¬
road and industrial shares.

Decision of the bankers' conference
at Paris that Germany must complywith the terms of the reparation ulti¬
matum expiring May 81 before a loan
flotation would be feasible drew atten¬
tion to the foreign exchanges. The
German leaders have already testified
to the impossibility of accepting the.-e
terms, as being not economicallyfeasible and us representing an en¬
croachment oi-, national authority. In¬
ternational bankers here have felt that
there was a measure of evasion in the
asumption of this position by Germany
and, with such information as is to
hand 0:1 this side, have heori inclined
to regard the terms of the ultimatum
as sound. The Paris meeting has now

apparently indorsed this viewpoint and
'¦'>.: is believed that its action may have
an important influence in tier-many.
Ac «sence in the demand of the con-
ference might very well mean assur¬

ance of a loan whico will be sufficient
to restore Germany at least to a more
balanced state than at present exist?.
The Kuropean exchanges as a group

revealed seemingly r.o response to the.
news, the market continuing narrow
and fluctuations unimportant. It was,
perhaps, significant that an advance in
mahks was conspicuous, not because it
extended far, but because it stood as

J the greatest proportionate change in
the list of fluctation?.

Cotton prices moved up strongly,
holding pains of from 5 to 19 points
in the face of realizing sales as trading
progressed. The advance was based on

expectations that the impending gov-
ernment report would indicate de¬
terioration in the crop prospects.
Trading in wheat was largely con-
cerned with a further narrowing of the
premium of the May option over the
new crop months. The latter were

firm, finishing practically unchanged
while the May contract sold off 2 cents.

Tli©Dollar id Foreign Exchange
Charges were small i:i quiet trading

in foreign exchange yesterday, rates
on Europo moving to slightly higher
levels. Cable rates, on London closed
the week at $-1.45, a sixteenth of a
cent below the previous week's closing.

If you calculate the cost, of the dol¬
lar in terms of foreign money or cur¬

rency exchange value that is, if you
were buying a. dollar with pounds,
¡marks or franc«- -its value yesterday,
compared with last week and the cor¬

responding date a year ago, follow.*:
Yester- Week Year

dav. ago. ago.
In English .$1.09 $1.09 $1.25
In French. 'J.10 2.13 2.30
It: Dutch . 1.03 1.04 1.16
!:: Swi -

. . ..1.01 t.00 1.09
In Italian 2.Go 3.6d 3.64
In Swedish . 1.02 1.02 il.lc
In Spanish . 1.23 1.22 1.4C

EUROPE
Testet Previous rear
day. <iay auf.

GREAT BRITAIN (par Í4.S6 a sovereign)
I'MDund'¦ "*. -i '**'¦ -*;--

I [i ... 4 -1". 4.4-HB 3 v'- :;
fl billa buy'gi 4.42'a 4.42À ¦¦'.'¦¦.

Si0-d bills tbuy'g 4,4! 4 4.;
FRANCE (pa '. tent! a fran

1. mand !« 11 8.10
rabli P.11 '¦.- 9 10«5 8.34BELGIUM (Par 19 cents a fram
]«¦.¦.¦ - A A 4 '. ".' :-i
Cables ...... .-.!.: M2 S 33

SWITZERLAND (par 19.3 cents ;. franc)
.19.11 IP 00 I".«-

B-blea .19.1- 19.1 1
ITALY (par 19.3 cents u lira
Di mand 6 24 i '',,
ables 3-25 6.1

HOLLAND 'par «10.2 conta a dor
Demai. 38.93 38.S3 1 6
Cables.8.9S 39.93

GERMANT r;¡v Ci S nts a mai
11, -.'¦ ¦'.¦ 1 .'".';
ables .35' l.COÎï

\ ('STRIA par 2o 3 ...¦- a row.i
'. and . 10.4 , a 4 i
Cables 010.4 MIOVj
MORWAT (pat 21 - cents a crown)
Demand .18.17 1- ir. IB S
(..liles 1S.23 IS.20

SWEDEN (par 26.8 cents a crown)
Di mand .25.30 25.75 23.00

,bli a . 35.85 25 '«i 3.05
DENMARK 'par 26.8 cents a crown)
Demand .21 75 :. 1 .¦¦. I (.85
ab s.2LS0 SI.70 17.90

SPAIN par 1 3 cents a p« seta.)
[1. mand . 16.S« I5.7S 13.15

a..-15.? 13.H
pi iR ri '¡AI. (par 10S :¦ cents an ¦-.- u
Demand ....... ? 00 "" "

Cable« . S.O 10.7,
GHEECE (par 19.3 «. nts a drachma)

_Demand.4.20 -i & '«

< ables . 4.32 4.2¿ * «I
Pi »LAND (par 23 -, nts a mark)
Demand -'. -''-- «í0'-*bles . _ 023 .025 1

CZÊCHO-8LOVAKIA (par 20.3 cents -

crown)
.. , ,.Demand . 1«2% l-»2 }.**cabios . 1.Í2H 1.92 1*«

JUGOSLAVIA (par 20.3 cent« a crown)
Deman .''"''- .*. -S'J(.bles.¦'*"'-. yu\ '" "

RUMANIA «par 19.3 cents a 1«mi)
Demand . .«9 -|» L«|Cables .*>« -t!) ' '*'

FINLAND (par 19.3 cents a man*)
1 emand ....... 2.09 2.og 2.10
Cables . 2.09 2.08 2.13

FAB EAST
CHINA (Shanghai rar unsettled)
Demand .80.00 0.00 66.50
Cables .. ... .80.60 SO 50 (,,.00

Cr!nV"0ne*0I'^-r UnM.00d) 119.26
bles ..".69 50 5B 60 49.75

TAPAN (par 49.S cents a yen)
Demand .«.60 47.50 41.00
cables .47.75 47.76 4S 26

IN til A (par 48.65 cents a rupee)
Demand ....... 29.2-, 29.26 26.00
Cables .29.50 29 50 2o.25

STRAITS SETTLEMENTS (par 56.8 centl

Demand ..61.62*4 61.62*4 <6.25
rabies '.61.S7-, 61.Í7H *«-60

THE AMERICAS
ARGENTINA (par 4'J 4 4 cents a paper

Cab?«?0. '.'.'.'.'.'¦'.86.87% 38.40 8SJ3
BRAZIL (par 32.48 cor.ts a paper mllreii)
nemin* .......18.8714 13.75 13.60
Cables .."!!!..13.98% 18.93% 13.62

PERU (par $4.86 » pound)
Check"» .8.73 3.i3 4 00

ECUADOR (par 48 60 ont.« a sucre)
Checka .27.47 37.41 -'¦»»

CHILE (par 36» cents a peeo)
Checks .1200 i2.is«4 n.ea

URUGUAY (par 10! 42 cents a peso)
Checks .,s'7-' 7S-

w ,.';",¦VENEZUELA (par; 19.3 oents a bolivar)
Checks .18.60 1?..» us»

Canadian Exchange.New Vork íund«lr
Montreal, 1 per cent premium, Montres,
funds in New York, 'i per cent discount.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealing««(Copyright. 1(11, NVw York Tribun.

STOCKS

Yesterday
Railroad storks. 111,600
Other stocks. 525,500
All stock« . 637,100

Hay
before

201,600
1,003,600
1.206,200

BONDS

Year
ago

January 1 to dale
1922 1121 1920

Holiday 19,»81,700 18,809.600 24,72°.600
Holiday 88,831,600 69,201,700 91,922.300
Holiday 108,813,300 7ft, Oil,300 116,651,900

Yesterdav
f. 8. government tooiids. $1,457.000
Kallroarl bonds. 2,521.000
Other bonds. 2.147,000
All bonds . 6,125,000

Dar before
$8.717,000
3,580,000
4,381.000

16.678,000

January 1 to data
Year ago 1922 1921
Holiday 08*9,281,000 $739,681,000
Holiday 488,723,000 239,227,000
Holiday 603.291,000 257,391,000
Holiday 1,921,295,000 1,235,299,000

High.. Low. Dir.
1922. 1922. Int.
69
57'i
18í4
2
72%
52
41%
70' .
45
49
60'i
164
14
29

17*B
72' a

114' ,
92' 2

49%
13'/a
117%
118
103'4
20' 4
67' z
99
40%
76%
136
43
71
124' ¿
1443/á

48 .

66' z 4
13% .
% .

Bo'« 4
37% 4
29%
65%
31% .
31'«
321 a _

141 12
7
19%
¦»¦/a
12
58
78 7
72 6
38'8
9' 4 1

102 6
112 7
82 4

Sale«. Open. Tftsrli. Low
Adams Ein ........ 300 65' -¡
Air Redurt . 100 54%
Aja* Rubber. 200
Alaska Juneau . 500
Al (hem & D. 1000
Alii.« Chalmers . 700
Amer Aitri them... 200

do pf . 100

16-%

71%
60

64%

65%
54%
17
1'/«

71%
60
39%
64%

Amer B Sug- . 600 43'4 43'4
Amer Bosch Mat.... 200 46'g 46'4
Amer Can . 1800 48% 49
Amer Car &. Found. 600 163 163
Amer Chicle . 100 12 12
Amer Cotton Oil_ 200 27'4 27' z
Amer Drus; Syn .... 100 6 6
Amer Hide & I*ar. 100 15'B 15%
do pf . 700 71% 71%

Am Ice . 600 111 111
do pf . 100 92 92

Amer Int Corp. 2700 48% 49'',
Amrr-La Franco V E 100 13% 13%

65' 2

647,
161 2

1%
71
49%
38' z
64%
43%
46
48'
163
1?
27'
6

15'
71'
110*
92
4SI
133

Amer Loco . 2000 116% 115% 115% 115%
do pf . 100 116% 115% 115% 115%

43%
86% 7
30% 3
54%
84 7
23% .
62% 7
114% 9
129: ¦ 12

Amer Radiator . 100 100
Am Ship Co. 17400 21%
Amer Smell . 1200 65%
do pf .

Artier Steel l'dy.
Amer Sugar.

do pf .

Amer Sumatra Tob.
do pf .

Amer Tel & 1 .»1.

65%
98 93

37'
76
106
89!
65

140% 126
14 6
Sr-v%

20'E
56
61! -

135'';
102
91%
6' .

5'
42',;
30%

117
307'i

18% 7
22' 2 .

12' a
4/
29
99 6
91% 6
84% 5

300 98
1200 37% 38' 4
3900 76 76%
200 106 106

1420O 39% 43
200 65 66%
300 123% 123% 123% 12333

Amer Tobacco 5400 142% 144% 142% 144
do R . 3300 139 140% 139 140

Amer Water Works. 100 13 13 13 13
Amer Wool . 1300 93% 93% 92% 92%
Amer Writing l'a pf 100 34 34 34 34

600 19% 19% 19% 19' «
C700 55% 55% 55' 2 55%
'00 46 46 46 46
200 126'4 126' 4 125' ¿ 125%

100 100 100 -l- 1%
23% 21% 23!, j.-«- 2' 1

64% 65 . %
P8
38%-f
76%-
106 ..-

42% f- 4% 42% 42%
66' 4+ 1% 66% 66%

% 123% 123%
1% 144 1441,
1 139 139' 4

12 13

23"
16'

114
9'

87 68
120 923
113 104
49% 33'
61%
56%
39
1%
82%
101
114
110

3
27%
23%
112
29% 19'
135 115
45% 283

52%
19%
19%

1 .,

55' j
90%
104
100

Amer Zinc & Lead
Anaconda .

Ann Arbor pf
Associât« Oil .
Atrhison. E00 99% 100

do pf . 10V. 91 91
At), Birm & All 600 4 4'
Atlantic Fruit. 2803 4% 4',
At! Gulf & We»t Ind 1300 41 42';

do pf . 700 29% 303*
Atlantic Ref pf 150 114' 2 114';
Austin N'ichola . 3900 29% 30'

do pf ., . 100 87 87
Baldwin Locomotive. 3700 118% 119

do pf . 100 113 113
Baltimore ft Ohio... 8100 48% 48',

do pf . 600 61 61'
Harnsdall Corp A 1200 493B 49»;
do B . 200 33 33

Batop Mininir ...... 3C0 1% 13,
Bethlehem Steel B.. 17O0 77% 78
do 7% rf. 200 97 97
do 8% pf.

»

114! 2 114! a.
29 30
87 87
118% 119 -

113 113 .

48'. 2 48%-

97
.... 200 113% 113% 113% 113! 4 1

Bklyn L'dison. 1400 106% 106% 106% 106%
6%
6%
0 .

333.!
34
15%
'1J8

I 80%
61%
98'a
63%
145
41
74
40%
51

I 79! 4

67%
12%
20%
59
10' 2
24»%
29%
47
76%
71
48%
83%
97%
23
32'g
70

j 60' a
63%
89%
62%
5%

20' g
79%
30%
120%

8
B 2

5%
20%
26
10% -

a 4 .

«33 6
43% --

53 7
58 2

119''. 10
29-% .
63%
32% .
34 .

47% 6
54 2
1%
31/2
31%
5%

14' 2 .

16'2 -
29 .

59 5
51 4
3034 .
70% 6
83| 4 7
15%
2538 .
54
43
41 4
64% 6
55 4
1% .
5

55' 4 6
18%
85 7

do rights
Bklyn Rapid Transit

do CtÍN .

Bklyn I.'nlon C>a».
Brit Emp Steel 2d pf
Burns Bros A.

200 2% 2%
3400 27% 274,.
1100 23% 23%
200 100 110
100 29% 29%
600 136 137

do pf B. 4900 45% 45''
Butte Cop £ Zinc.
Butte A Sup Copper
Butterlek .

Caddo Oil .

Cal Zinc & Lead
Calif Packln« .
Calif Petrol .

«lo pf .

Calif & Arirona
Canadian Pacific
Central Leather .

do pf .

Cerro de Pasco.
Certainteed .

Chandler Motor»
Chesapeake & Ohio

77i

,00 62 62 62 62
800 142% 142'. 2 142% 142!,
900 40 40' 4 39% 39%
200 73; g 73% 73 73
200 4034 403., 4034 40%
100 40% 48! 2 48', 2 48'2-
200 75% 751'2 75% 75%
3900 67'.? 68% 67' 2 68%

Chic & Alton. 1900 12', 12'
800 20% 203B
100 65% 65'2

1800 103s 10%
300 2-1 24

1400 28% 28%
900 44% 44%
300 753c 751 z
10O 66'a 65%

1200 45% 45%
100 83% 83%
100 97 97%

69
108' i
45%
77%
1934
403a
26'4
65%

| 23%
129' j 110' 2

29% 18%
117% 115
91% 81
77' 2

22%
45
10%
38

do pf .

Chic ft East III pf.
Chic Gt Western_

do pf .

Chic. Mil ft St P.
do pf .

(hie & Northwestern
Chic Pneu Toni.
Chic, Rock Isl & Pac

do 6"o pf.
do 7% pf.

Chile Cop . 2700 22% 22%
Chino Cop . 900 31% 31%
C C C & St L. 100 6934 693¿
Cluet-Peabt'dy 100 56 56
Coca-Cola . 6700 82% 63' a
Colum (¿os & E. 400 87: 4 87%
( 0I& Sou 1st pf..., 100 61! 2 61' i
Col Graphophone 100 4'2 4%
do pf. 200 17% 17' 2

(omp Tab . 200 69% 69%
Corutol (. ¡Kars . 300 28% 29%
Conn Cas . 100 117% 117%
( onH Textile. 5700 13% 13%
(ont Can . 1300 66% 67'.7
Corn Product.«.

31% 2' '2 Cosden
52J4 .
8%
15%
14! 2

48%
15%

6
1
8
6

75' 2 5
HI/4 .
42 3
2% -

22

Crucible Steel
Cuba Cano Sur
do pf .

( uban Amer Suï
Davidson Chem
He Beers Co.
Del L & West
Dome Mine .

Du Pont Oe Nemours

3800 45 45% 44% 4434. %
2400 76' 4 76% 76' 2 76' 'g. %
600 16% 16% 16% 16',2-
700 35 35 35 35 -

2-100 253B 25% 25% 25%- %
1100 59% 59% 59% 59%- %
600 21% 21% 21% 21%-. %
100 125'2 125% 1251-2 125'2. '

3800 28% 29% 28% 2938. Wi
300 115% 115% 115 115 ?jj

87% 76'4
20 15
18%
2734
86
99
533-,
19%

7
11%
75%
91! a
37%
11%

22% 12%
67
103-8
76 3 a
15
16
43
51
35
80%
45%
14%
90; 2
3%

103
25
75
833-4
21%
11%
109%
434
10%
43%
5
12%
3834
105

55% .
«90 5
« 6
8' a

13% .
«*i% .
80% 7
25 .

70% 7
31% 4
6%
44% .
% .

82 7
15 .

55 3
70
10% 1
3% .
97% 7
3% .
5'i .
37% .
1 _

3%
26
793.

do pf deb. 100 81%
Enstman Kodak .... 300 76%
Elk Horn C . 400 21%
Elec Star Battery... 400 43%
Em Brant . 100 10%
do pf . 200 38

Endlcott-John . 200 83%
Fairbanks . 1400 16%
Erie . 6900 17%

do 1st pf. 2700 26
Famous Players 13100 8434

do pf . 200 95%
Federal Min & Sm pf 300 50' .

Flsk Rubber . 400 17%
Freeport Telas 1900 21%
General Asphalt 6900 64%

do pf . 300 100
General t'ifjrar . 16C0 74%

1%

7900 14% 14%
300 15 15
700 42% 42%
200 89% 8934
400 34Î4 343,4

270O 773i 77%
800 40% 403 4

12% 12%
84 8434
1% 1%

88 88
23 25
70 70
82% 82%

800
1000
200
300

General Motors
Glldden .

Goodrlch, B F.
do pf . ....

Granby Minina; .
Great Northern pf.
Great North Ore sub
Guantanamo Suirar.
(;ulf State». Steel-
Habirshaw I leetrlc.
Hartman Corp
Hendee Mlnln-r . 2900
Homestake . 100
Houston Oil. 1600
Hupp Motors 1000 2C 2
Hydraulic Steel. 1610C 11
Illinois Central . 200 106% 106% 106% 106%-
Indiahoma Ref . 1600 4% 4% 4% 4%-
Indlan Ref . 700 10% 10% 93/4 9»%-
Inapiratlon Copper.. 3100 42% 43% 42% 43%-
Interboro Consol- 2200 2% 2% 2% 2%-
do pf . 900 5 6% 5 5 -

2% Int Cement. 100 36% 36%

11

27% 13%
87% 62%
28% 22
19% 11%
54% 43%
71% 50

Int Harvester Co.
Int Mer Marine..,

do pf .

Int Combustion ...

Int Nickel .

Int Paper .
do pf »tpd

600
100

Invincible OU . 1600
.. 900
.. 1700

6
20% 12% .
35 24 . Iron Prod
3 s,' _ Island Oil ....

32% 10 . Jewel Tea -
44% 34% . Jones Tea -
30'4 22 . Kan C Sou-
7! a 434. Kan-Gulf Co .*.

47% 34 . Kayser J .
103% 94 8 do pf.
39' g 25Vz . Kennecotte Cop
2438 25%. Keystone Tir«. 1700 22
81 sB 44 Laekawanna Steel... 800 76%
80 43 . Laclede Gas . 100 78%
27 10 . L Erie &W. 2900 25%
4534 26%. do pf . 1100 44/a
35% 26% 2 Lee Rubber ft T- 200 33%
66% 56% 3% Lettish Valley . 8900 66%
116 91 7 Lima Loco . 500 115

300 1033b 103% 103 103 .

200 24% 24'/2 24% 24%-r
1600 83% 84% 8334 84%.
100 251 g 25% 25% 25%-«- % 25'
500 18'a 18% 18 18 . % 17:

52% 52% 52 52 "/4 51'
7C3a 7038 70% 70%+ % 70
18% 183/4 18% I8V4- % 18'
32% 32% 31% 313/4. V/z 32
1% 1% 1% II/4.+ % 1

500 21% 21% 211/4 21%- 21
300 4434 44% 44% 44'/4. % 44
100 27% 27% 27% 27%-f % 27
200 4% 5 4% 5 - 4
900 43% 433/4 43 43 . % 43
100 103 103 103 103 - 102
900 38% 38% 383/4 38%- % 38

22/4 21% 213/4- 1,4 21
78 76% 77%-f- 1',4 77
78% 78% 78%- 78
27 25% 25%- % 25
45% 44% 45 + 1 44
3334 33% 33%. % 33
67% 66% 67 + 1% 66

115 115 115 . % 115

36% 36%
1023-4 103
24% 24%
84 84%

117 »8 do pf 100 113/2 113% 113% 113'%. 8% 114

Record of Stork and Bond Average»York Tribune ""sac)(Copyright, I!'"'!,

20 Railroad stork«
30 ¡nriiutrial stock*.
50 Stock» . 84.64

Yeater-
«ay

74.80
01.20

10 Railroad bond*. 84.95
10 liiftu.trial bond*. 90.79
5 Utility bond». 85.B0

2B Hond» . 87.46

STOCKS
Day Year

before at»
74.60 Holiday
90.90 Mi.liH.iv
84.38 Holiday
RONDS

81.9' Holiday
90.66 Holiday
85.95 Holiday
87.40 Holiday

From Jen. 1
to dete

Hirli Low

Range full
year 1921

74.80
91.20
84.64

85.57
92.45
87.00
88.27

63.66
73.87
69.80

80.36
86.56
80.63
a3.o?.

Hlirh
67.35
79.13

82.12
87.6K
81.05
88.80

Ï ,ow
57.40
60.80
61.02

71.01
80.45
70.13
75.25

High. Loir. Dít.
1922. 1922. in $.
18% 11 .

14'4 9 1
159% 147'4 12
241« 15| 2 _

62' 4 7
35 7
32 2
17
35 6
22% _

20' 2 2
22 .

461/.
.11 .

25! a
68' 3 7
54 7

101 7

84%4
65%
43'4
50' 4
67
34%
34%
38*4
74%
24'j
53
88
80
1227Í

Laew's Ino ....'.
lyoft Candy .
I.nrillard, Pierre
Mallinson .

Manati Sugar pf.
Manhattan Kiev
Manhattan Shirt
Market St Rway pf
do prior pf.

138

21*8
31
16
45' 'a
14'«
25 4
69%
75
108
24=i
34
19%
43'8
157
121' 4.
441 a
4'»
47%
91*4
96' j

16
7%
18%
69%
92%
8Q
38*4
62
36'.«
30'a

108' 2

<1
66*8
44'4,
82' 2
14'*
3%
9%

2112
16! a
38
14'8
73' 8
69%
68%
61'/¿j
12
17
43
13%
33*4
78
69/4
79' a
100
40' à
54J8

102' -.

24%
49
12
71

65%
36%
90' -,

23'1

TOO 2
71 74
100 52
300 39' .,
100 37
300 63

Marland Oil . 3900 34' t
Martin Tarry. 3900 34' 2
Math Alkali Work» 100 36%Maxwell Motor* A... «300 72

do B . 2100 23*4
Mark Truck . 5900 50' 2do Ul jf. 300 87

«o 2d pf. 200 80
May Dept Store*.... 100 118%106*4 12 Mexican Petrol . 690O 137

13'a .75 Mclntyre . 300 17%23% 2 Miami Copper. 1900 30' .11% 1.20 Middle States Oil.. 3100 1527'g Midval« Steel. 7700 4'I a5 Minn & St L. 500 137.816 . Missouri Pacific .... 400 23%43/« . do pf . 700 57' 863 3 Montana Power ... 100 71**100'g 7 do pf . 200 108
12 Monty Ward. 3900 24%19% Mullln» Body. 100 32%7' « Mo, Kan» & Ter new 300 10%

Net
Sale«. Open. High. U», Clone, rhg*. Bid. Ask.1100 16», 16% 16*2 16*8 'a 16% 17100 13*4 13% 13*4 13*4. . 14% 14
1600 167% 158% 157% 158% % 158 158'

24'a
123% 7
113'. a 7
26

1
30%
82 7
85 6

do new pf. 300 42% 42% 42% 42% r

13% .
54% 6
72*4 5
61*4 5
28 2'
53% 5
12*8 .
19% 2
96% 7
3% 4
44% 3
30 3
72'/4 5
10%
2%
4'a
12%
9%
24% 2
6%

62*4 5
44* a 3
48%
44

6
6

7% .

33'', 2
e%

19 .-

63 5
5C% 5

65% 5
106' - 8
31% 3
28% 2
82
16''a
27%
7

39 8
58% 5
23 .

76 6

.Nat Biscuit
do pf .

Nat Cloak A Sait.
Nat Cond & Cable... 100
Nat Knam A Stamp. 1700
do pf . 200

Nat Lead . 500
N R It Mex lit pf, 6600

do 2d pf . 15900
Nevada Con Cop.... 700
N O Tex & M«x_ 200
N Y Central ... 9Ç100
do 2d pf .

N Y Dock _
do pf.

N V N H A H
N Y Ont A W*
Nor A WmI.
North Amer Ri»
Nor Amer ....

do pf.
Nor Pacific
Ohio Body B. 1700
Okla P A R. 2700
Ontario Sil . 100
Orpheum Circuit .... 600
OtU 8teel . 700
Owen» Hottline 100
Pacific Develop .... 300
Pac O AE. 400
Pacific Oil . 3900
Pan A Pet . 4100

do B . 1900
Panhandle . 700
Par A Bine . 300
Penn R R . 1C800
Penn Seaboard St 4400
Pere Marq
do prior pf
do pf.

Postum Cereal
do pf.

Philadelphia Co
Phillips Pet
Phil Jones
Pierce Arrow
do pf.

100 144'a 144' z 144' z 144
200 118% 118% 118' a 118' a.
100 41*4 41% 41*4 41%
100 2% 2% 2% 2%-
700 46% 47% 46'j 47'. a
200 91 91% 91 91%-
500 96% 96% 96% 96%

15*4 13% 15%
7% 6% 7
18% 18% 18*4-
67% 67% 67%-
91% 90% 91

100 83»B 83% 83% 83%
300 36% 37 36% 37
300 6' 61% 61 61%

4600 33% 33% 33% 33%
100 27','a 27', a 27% 27%-
200 108 108% 107% 108%-
1700 9 9 8% 8%-
900 85% 65*8 65 65%
200 44' 8 44% 44 44
500 77 77 76% 77

12 12% 11% 12
3 3 3 3 -

118'a 118%
41 42'. 2

68' 4 68' 2

100 78
100 69
400 77 77
100 106% 106% 106% 106'a.
500 39% 39% 39% 39%
3200 54 54% 53-% 53%*-
200 85 85 85 85
1200 19% 19% 19% 19%.
100 38 38 38 38 .

Pierce Oil . 1S00

102%
104

do pf . 200 54%
Pittsburgh Coal. 600 62
Pitts A West Va. 1000 36

do pf . 100 88%
11% 1% Pond Creek Coal...", 100 20

Pleased Steel Car. 100 78
Prod A Ref. 9600 46 '.,
Pullman Co .
Punta Al Sugar.
Pure Oil .

do pf .

Ry Steel Spring
Ran Con C.

83 4 63
47' 2 24%

129' 8 105' a 8
45% 30' -2 .

38% 29% 2
99 8
94 8
13! a

71% 4
43 2
45% 2
24
pp.' - .

20% 20 2C%~
78 73 78
47' a 46' 2 47

100 122' a 122' 2 122% 122%
800 44*8 44% 44 44
4200 32 32% 32 32! 4
100 100% 100*4 100*4 100*4
100 104 104 104 104

82
55
56
42
41
7fi

2D' 2 .

46%
74
4% .

111% 7
43 3
45%
47'
17! 2 -

12% 1
20%
20' a
32%
1% .
11%
2% .
3% .
59%
10%
18*4
17
78% 6
17%
46%
45%
91% 4
113% 7
1133« 7
24% 2
35%
79% 7
3%
4*/4

26
3% .

33' 2 4
9% .

42 3
24%
23
14 .

67% 6
88 7

22! j
7%
32% 3
17% .
125 10
71% 4
25 .

60%
24% .
71/2 .
43% .
16% .
2%
37
89«/« 7
553/4 .

671/2 61% .
106 99 8
45% 32% .
47 42%
102% 82
120 114%
69 60%
53 30%
36% 27%
82 67

1C-*.
113'.
43! 4
46%
66*8
<8%
15%
31! 2

32*8
50
6%
24%
10
14%
8G%
23%
37' \
21! a
92%
25%
59%
49%
121
116! 4
116%
44

59»,
124*4

7
8%
39%
5

48%
12%
50%
36
31%
25*8
76%
106
47
20%
50; a
24
141%
767,
41%
81 %
25%
19%
70%
38%
10%
60
97
72%

_ 400 17% 13
Headln« . 5100 81% 81%
do 1st pf. 5600 54' 2 55
do 2d pf. <*O00 54% 56

Remington Type. 2900 34% 37%
Replogle Steel . 2300 35! .-> 36
Republic Iron A St.. 32600 75% 77! 4

do pf . 100 93% 93V
Hep Truck . 800 10% 10%

7 Reynold* Tob pf.
3 do B .

Reynold» Spring-.«».
5.20 Royal Dutch. 7000

Rut Ry pf. 3100
Ht Jo Lead. 300
St LouU-San Fran.. 4-00
St i/ouis A Southw.. 100
do pf . 600

San Ce Suar. 1CO
Savace Arms . 100
Seaboard Air Line. 2200

do pf . 100
Sears Roebuck . 3500
Seneca Copper . 500
Sinclair C'en . 11300
Spicer Manu . 4100
Southern Pac . 6000
Southern H R. 200

do pf
2' a Sterling

100 113% 113% 113% 113/4+
1000 46*4 46% 46% 46%
300 4S% 46 45*4 46 -

j 64' 2 63% 64 |.
; 48% 44' a 48' a+
; 15% 15% 15! a.

30 29% 29%.
j 31 /a 31 2 31 %
1 49% 49% 49/«.
t 4% 4*4 4%

'rod
300 56%
200 48

Standard Oil of Calif 2300 116% 116% 115% 115%.
Standard Oil of N J

do pf.
Steward Warner

500 188% 190% 188% 190 -2% 188% 190
700 114% 114*8 114% 114'.
700 43% 44 43% 43%-

Strombcrg Carb .... 1500 53% 54% 53% 64
Studebaker . 30100 123% 124% 123% 124%-
Submarine Boat .... 2500 6% 6% 6 6% 4-
Superior Oil . 1000 7! 4 7% 7% 7%-
Superior Steel . 100 35% 35% 35% 35%-
Sweet* Co . 600 3% 3% 3% 3%-
Texas Gulf . 1500 46',% 47 46% 47
Tenn C A C. 900 12 12% 12 12%+
Texas Com . 6400 49% 49% 49% 49%--
Texas A Pac. 200 33% 33% 33 33
T A P C A 0. 1700 29% 29% 29% 29%'-
Thlrd Ave . 3100 23% 24% 23% 24
Tobacco Prod . 24600 76*4 79% 76% 79%

do pf . 1700 103% 106 1C3% 106 +
T 8 L W pf B. 200 46% 46% 46% 46%.
Trans C Oil . 6800 19% 19% 18% 19% +
Twin CRT. 100 49% 49% 49% 49%.
Union Oil . 2500 23% 23% 23% 23%.
Union Pec . 1000 139% 140 139% 140 a

3'

100 74% 74% 74% 74%-
300 38 38'. g 38 38% J

300 79% 80% 79% 80%
600 25% 25% 25% 25% +
300 15% 15% 15% 16%. % 15 16

17100 70 70% 69% 70%+ 3¿ 70% 70%
100 34'% 34% 34% 34%. % 34 34%
100 5*8 5% 5% 6%+ % 5 5%

4500 59% 59% 58% 59 % 59 59%
100 97 97 97 97 + % 94 98%
700 72% 72% 71% 72/4+ % 72 72%

U 8 Rubber. 800 64% 647/, 64% 64%+ '% 64% 64%
do 1st pf. 100 104% 104% 104% 104%+ % 104% 105

U 8 Smelt A Reff... 600 44% 45% 44 45 + % 45 46'/«
do pf . 100 47 47 47 47 + % 46 47

1; a Steel . 12100 1013,4 101% 101% 101%+ % 101% 1017a
do ,.f . 600 119% 119/4 119% 119%. % 119 119*4

do pf .

United Ai Steel _
United Drug.
I S Hoff Mach.
United Rway Invest...
United Retail Stores.
U 8 C I Pipe A Fdy.
U 8 Food Product«.
i; S Indust Alcohol.
do pf ...

U S Realty A Impvt.

14

14%
343B
24
85
12%
24%
64%
99%
64
13%
24%
27
11%
21%
9%
44%
49%
.V»

6% .
6 .

19/a .
12%

Utah Copper. 1700 68% 69 68% 68
Vanadium Corp 2500 48% 49 48% 48%-
Va-Car Chemical .... 1000 31% 32 31% 31/«-
do pf . 500 69% 70 69% 69%-

Viv.ndou . 100 12% 12% 12% 12%-
Wabaah . «00 13% 13% 13% 13%-

do pfA. 3500 34 34 33% 33%
do pfB. 10O 23% 23% 23% 23%-

%

100 77 77 77 77+1
Western Maryland... 300 12 12%
Western Pacific. 300 22 22
do pf . 100 61% 61%

Weetern Union Tel.. 200 97% 97%
Weatlnghoiue Mfg... 2200 62% 63
Wheeling A Lake E. 1500 12% 12%

do pf . 600 24% 24%
White Eagle Oil. 700 26% 26% 26
White Oil . 1100 9% 9% 9%
Wiekwlre Spencer Stl 3200 18% 19% 18%
Willys Oyerlend 8600 8% 9% 8% 9%+6%

do pf . 100 42% 42% 42% 42%. %
Wileon Co .;. 900 43/« 44% 43% 44'/«-

25 Wright Aera. 100 8% 8% 8% 8%. /«

66% 2% WelU-Fergo Exprea*.
8% .
13% .
51% 6
89 7
49''g 4
6 .

12/4 .
25 2
7% .
13 .

4%
24 .

27'/, .
6

68/4
48%
31
68' '2
12%
1378
33%
23% 24
76 77
12 12'/
21% 22
61% 63
97 97*
62%
12%
24
26
93/4

19
8%
42%
44%
8%

68%
49
31%
70
12%
14
33%

62%
12%
24%
26%
10
19%
9

44
44%
9

In Wall Street
The Steel Merger

Til«- lnt«'.-i$ report yesterdn.v, regard«
¡ng th«' progresa of the independent
st.-.'l merger was "thai negotiations arc
continuing." The Street now talking
more nbout the probability of Midvalt,
Republic and Inland g«-tiin¡r together
and lesa about the inclusion <>f Steel
ami Tube an.I Brier Hill. A long i.rt
ing was held Friday and conferences
were continued yesterday between rep
resentativea of the three-compai ./
group. In the discussions .«bout anew
holding company it. is staid that the
proposed capltalizaton will be baaed on
what the promoters believe lo be con
servativo valuation». The commo
stock, it is calculât«!!, should be capa¬
ble of earning $« « share annually, an«!
in order to bring the »»tuck issued down
to a point where Buch earnings are
possible it is believed thai the lina
valuation* will be considerably lower
than nt first suggested. Republic was
one of the strong features of yesterday's market, »«bowing a net advance oJ
2% point« at. the cloro.

-American Ship and ( ominen.»
Sine«; the election of W. II. Woodii

president of the American Car and
Foundry Company, to the directorate
of the American Ship and Commerce
Corporation last week the slock of the
latter has maved up considerably on
the Stock Exchange. The company
owns practcally 100 per cení of its
three main ship subsidiaries Atlanti«
Mall, Shawmut Steamship and Ameri¬
can Ship and Commerce N'avigatioi
The latter has n 60 per c< nt interest in
the ship operating company, United
American Lines, and in the Ocean Sea
Navigation Company, Ltd., a Hungarian
concern, to which sever, small freight¬
ers of 45,555 tons, acquired from Kerr
Navigation, were sohl early this year.
In addition to these shipping subsidi¬
aries the company owns a 74 per cent
interest in William ("ramp & Sor.-,
which directly and through subsidi¬
aries is engaged in ship repair and con-
structon and in the manufacture of oil
engines and hydraulic turbines. In
1921' the ship owning and op« rai .-

companies showed h loss after chargiof $1,757,960.
British Income Taxation

The proposed reduction in British
income taxation of one shilling in tin-
pound, according to an estimulo of the
Exchequer, loss.!-, the British tax¬
payer's burden by about £32,500,000 b
year. The new tax rate would be five
shillings in the pound. Modification of
the tax will benefit particularly per
sons of moderate income us no reduc
tion is proposed in the super tax rate.

Bank Investments Increase
Ir.vestments owned by about. 800

large banks throughout the country re¬

porting weekly to the Federal Reserve
Board crossed $4,000,000,000 on May IT
for the first time. Invest ment holdings,
according to Dow, Jones fi¿ Co. show an
average increase of $44,000,000 month¬
ly in the last seventeen month-. In the
last five months the increase hat-
averaged about $90,000,000 and for the
two months ended May 17, $150,000,000
monthly. Compared with March 15,
loans of the 800 banks showed no in¬
crease, but deposits have expanded
nearly' $400,000,000. Yields on se¬
curities, it is pointed out. arc attrac¬
tive, even at present prices, and with
the ease in call money rates banks can
find no better outlet for their funds.
Further increases in investment hold-
ings of banks are looked for within the
next few week.-.

Foreign Shipping Loans
Reports current in boro eircli yes

terday indicate that the French Line
may be the next, foreign shipping- com-

puny to float a loan in the United
States. Negotiations or this business

j have been carried on in London, but it
is understood that n part o the total
issue will be brought out her.-. ITie
amount and other .¡(.-tails are not yet
ascertainable. The Holland-America
Line and the United Steamship Com
puny, Limited, of Copenhagen, have
both «lone financing here since the
start of the year.

Clearing House Loans Stable
The weekly statement of the Clear-

ing House banks, issued yesterday,
shows that there has been only a slight
change in loans and discounts during
the period covered. The total increased
$9,106,000, while net demand deposits
rose $16,181,000 and time deposits fell
off $1.060,000. The net result of the
variations in position was an increase
in surplus amounting to *13.1 til ,9 10,
bringing the total excess rfrsej»« rr W
$18,62.'J.,440. Government deposits were
reported at §41,635,000.

Mexican Petroleum
The advance in Mexican Petroleum

yesterday to :t new high for the year
called attention to the fact that direc-
tors will soon meet for dividend action.

| The present 10 per cent can be main-
tained indefinitely, it was pointed out
yesterday, as the company has enough
cash on hand to continue payments for
three or four years without considering
earnings at all. According to current
reports, Pan-American, the holding
company, is doing the largest business
in its history. It is expected that the

¡two annual reports to be issued soon
will make a favorable «bowing. Mexi-
can Petroleum in the first six months
of 192L earned $17.50 a share and earn-
ings in the last few months are said to
be the largest ever reported. Mexican
Petroleum is building 1,000,000 barrels
of steel tankage in this country for the
storage of oil.

Rutland Preferred Jumps
The advance of 4% points in Rut¬

land preferred yesterday was associ-
ated with reports that the New York
Central and the New Haven, which

¡jointly control the road, have been in-
creasing their holdings. It could hard-
ly be said there was any justificationfor the rise in the Rutland annual re-I port recently published. This showed
a net income carried to profit and loss
amounting to only $13,326, comparedwith $382,410 in 1920.

What's Behind Active Stocks?
5.Standard Oil of Indiana
Standard Oil Company of Indiana is

the leading producer of gasoline in the
United States. It controls the Middle
West field, refining and marketing 25
per cent of the country's output of
gasoline. The original capitalization
of $500,000 on incorporation in 1889
has been increased to $107,360,000 with¬
out the sale of a single share of stock.
A stock dividend of 2,900 per cent was
paid in 1912 and another of 150 per cent
in 1920. Net assets applicable to the
stock on December 31, 1921, equaledS58.35 a share of $25 par value. The
surplus account totaled $1-13,222,000 on
that date. Since January, 1916, the
property investment account has been
increased from $30,000,000 to ¡?219,000,-
000, the latter figun- including $105.-
000,000 of investments in other com¬
panies. In that period also the excess
of earnings over dividends has been
$114,000,000. The company's most re¬
cent acquisitions were control of the
Midwest Refining Company and a half
interest in the Sinclair Pipe Line Cont-
pany and the Sinclair Oil Purchasing¡ Company. The present dividend rate
is 16 per cent. From 1913 to 1920, in¬
clusive, the regular rate was 12 pet
cent, but extras were paid as follows:
11 per cent in 1920, 12 per cent in 1917,
1918 and 1919, 13 per cent in 1914 and
20 per cent in 1913.
Range of stock since last stock divi¬

dend: High, 1181* in 1922. low 60\ in
1921 and yesterday'« close 118ft.

Standard Oil
of Indiana
C if i alar on Request

C.C.Kerr&Co. f
2 Rertor St., N V. Phone 6780 Rertor

Predict Heavy
Steel Demand
All Summer

Producers Report Plent) of
Coal I- available for
Buyers Willing t<» Pa>
Sharply Advanced Prices

S'p.
PITTSBURGH, V1

ei -.¦«. ... a ed. steel d
Buciei proport ions to ma ¡nta

., ting ¦:. ng thi re

the surr.mei ¦.. pacity i opérai
ing al ¦-¦'- r cent.
sumei s ri port ' hat pleni s of >al
Hvailabli bu are willing 1
thi! sharp ... need prici asked.
i': ici on rd quarler steel to
are Bti withheld, but w il
register in creas* ovi tl econd
quarter becausi er

prod..« ng i r<
Tl and .¦¦ du -"ry is con

fi ; with ;i Roriou« shortage <

laHor despite I .¦ a1 ere an
-;;'i .. number d fui
idle. Thei is a ¦. poi ted to be a

shortage of n kilc workc rs,
t ¡eularly tli. worked
the sheet and Om

ling 1 .-.'.-¦

day hal ¦.'¦ lien all of 1 he mil i ai
furnaces are ¦' ej wil
be seriou sly hand ¡capped f« r
men. During 1 asi -'¦.'¦¦ : ear
sands of vvorkei returned to Eu rope
and as a result a la
resulted. H tl only thing that
will retard prosperity, il a u erted.
Indications are thai ¦¦. the ar

nouncement of a reduction in freight
rati - and recei in the price
of pig ron, a any of the n e rchanl
blast irna g seven in I h
Shenango Valley will be bl iwn in sooi
These stack ha\ bei ¡dl À r n
than fou rt cen n mtl

Steel ci mj ani« ¡a. a yel
no attempi to resumí production a*

thei r coal a al' pi ¦.¦ rti PI c men
are showing an ncri ased wil ng
to return to work, owever, say mai
»1Í. -, pec ¡a";¦ th« y have

ii severa pa em < lopes. It. an
endea.. av« id labor I roubles r
effort, ha ; b ii pi rati i'i: ce
«if Kentucky and W Virginia coal,
however, have reai the point wher<
t: mill are consid ring 1 n mp
tion of their own coa] ngs.

Steel Plant Operations
Steel plant operatioi are being

mai« tai ned the fo wil g ba-: g
Jones & Lauirhl B5 per cent; Brier
Hill Steel. ''Fi per ,-. ni Trui
Steel, 90 per cent; Youngstown Sheet
and Tube, 85 pi " cent; 5h iron Steel
I] ..* p, R0 per cent Rep ibl c ¡« on ai
S1 "« 1, 65 per cent; N*a1 n ["ul
pany, 95 per cent; Pittsburgh Steel
Company, BO per cei ': Wheeling Steel
and Iron, 80 per cent, and Carnegii
Steel, American ?heei and Tin Plate,
American Steel and Wire, 90 per «.«-r:-.

Mosl of the largei a rod ici rs have
two onths' coal supply ii the
yards and thirtj daj additional supplj
on wheel--, moving from Kentucky.
Shortly after ti started in
April these companies purchased Ken¬
tucky coal at $1.70 a ton ai the mine, i
Since then prices have advanci d to a |
range from S3 to $3.50.
The American Sheet and I'm iVat-»

Company is operating its sheet mill
in Farrell at 100 per cent. Twenty si>
of th.« thirty hot mills a1 the tinplate
plant are running steadily. The Car
ncgii oi pany is operating its Far¬
rell works at 75 per cení and tl
American Steel and Wire Company is
running its Farrell plant appr«

ely normal capacit..
Myron I. Arms, president of

etna Foundry and Machine Company,
Warren. Ohio, states there is ¡m
proved demand from rolling mills
equipment of \ ai ou kii Is. Hi com
pany recent!;.- an order for two pick
line machines from the West Leech
burp Steel Company, and another simi¬
lar order from a stamping end enan
intr interest at Baltimore. There .-

considerable prospectivi business on
which makers are figuring, lie says.

Buying Stimulus
"A good crip will stimulate buying,.

states President James A. Campbell, of
the Youngstown Sheet and Tube Com¬
pany. "Fears are voiced that 'be Ici
ing of large amounts of money to
Europe may handicap domestic indus:
try to seme extent, hut I think thi
is enough money available to lake care
of both domestic and foreign demand."'
Commenting on the movement to

eliminate the twelverhour day in the
industryi Mr. Campbell states thai
twelve hours .i day is too ontr and
more than sixty hours a week toi
mich fer any man. He says the eight
hour day lias been largely instituted
by independents and the longer work-
'ng day is only maintained in con-
tinuouB processes, such as blast fur-
nace onerations.

In discussing the withdrawal of the
Sheet and Tube Company from the
proposed merger, President Campbell
tates: "The merger of a highly suc¬

cessful property with other- that on«.
knows les«: about made an affirmative
decision difficult." !l is believed here
the real reason for Sheet and Tube's
withdrawal was the opposition of
fluent ial interests within the company.
The Youngstown Sheet and Tube

Company is developing a number «.:

plans to st re n ('then its position in the
steel markets, and especially to over¬
come the disadvantages in shipping t<>
the Southwest-, which Mahoning Val¬
ley p'ants. s'iffor in comparison with
mills situated in Pittsburgh, which
have the Ohio River freight highway
for transport of their products in steel
barges at rates $2 to PI a ton under
lhe presen'' rail freight rates. Chi-
«Algo bas -i great advantage over th»
Youncstown district in Southwestern
business. Freight rates on nine, for
instnnce, which constitute the huilk
of such shipments, arc from $4 to $7
a ton cheaper from Chicago to South -

western points than from Youngstown.
number of plans uro under consider¬

ation to equplire t'nis difference ami
place Valley interfv»'s on a more ad¬
vantageous competitive basis in thi«
respect. One is the establishment of
a Western property. The Sheet and
Tube Company haa had options or

holdings near Chicago, where it is
proposed to erect a pine mill, but de¬
cision to proceed is still withheld.

Mahoning Valley Combination
Suggestion for fin nmnliramation if

important Mahoning Valley independ¬
ents is still under consideration, and
Mr. Campbell and Jonathan Warner,
president of the Trumbull Steel Com¬
pany, have been mentioned as heads
of such a consolidation.
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