
I_ate Realizing
Fails to Halt
Rise in Stocks

gtnewed Spéculation for
.Upward Movement Rathrr
Than Short Covering Is
the Controlling Factor

jt«nCA*eti speculation for the rise!
utfeer l-"an tll(! cov*r«n8 '*>f short com-!
(ôtmeT*«*" w** tnc controlling factor in
l^ continued forward march of stock;
.rites yesterday, which was only
.»rtly halted late in the »ession by
jggüiinfc »ale«- The moderate char-
.(or of the check was a measure of

at« rfi''.'-' ' ofpt-o« ''.«*. even alight
¡tttNsion* which practically all olTer-
gg, experienced. Leadership of the
parket was again held by the railroad
ifecki. nltho'.ijrh shares oí equipment
gjjnparie? derived almost equal favor
«^om the cl« ai ii

_ up of the transporta-!
(jor. outlook. The lesser buoyancy of
.jid-strial stocks as a class was at¬
tributable to outstanding weakness of
tne or two issues, of which a decline
¡ffpoint« in Studcbaker was a typical,
if extreme, example.
Attention *>'f the trading community|ip «divided between the constructive

«>relop'*'i'7! in the railroad and
«^nations, the news display including
»ere favorable statistical data on
tfttigport and production as well as a

t«*)ort of progress toward labor settle-
tntr.tf, and the showing of the Federal
8es<rve system. The bank statements
«re confirmatory of the view that o

farther rise in the level of the res-cr-
roir of credit, furnished by the sys-
tan. «A-us inevitable as commercial de-
(and slackened and gold reserves were

la-pncnted from abroad, but so ex-
fpmve a rise in the ratio was beyond
ixpectatious. Professional operators
ir» Inclined to regard the outlook for
continued cheap money for speculative
«¡¦poses as more than balancing the
¡Kusibly retarding influence of the
¦trikes upon the recovery of industry
ad trade.
In the foreign exchange market a

lew low for the German mark at IT1-.
"JBBdredths of a cent was conducive of
ijrmpath'-:o weakness in francs and a
few other currencies. Attempts were
made to explain the decline in the
mark by reference to special t
bat in view of the persistent adherence
(fGermany to a policy of inflatioi ti
the outpouring of paper marks, an ex¬

planation of why the mark has held for
I time so stable would be moro in
order. The advance in the Reichsbank
discount rate from 5 to 6 per cent, re¬

ported yesterday, comes as belated
recognition of the need for restrictive
measures, but, while possibly signifi¬
cant of a changed intent, is in itself a

Hiding endeavor to hold ,n bounds a
force that has gained enormous mo¬
mentum. Sterling maintained its posi¬
tion as other currencies sagged, gold
isipir.cnts and the sending of coal to
ftil country contributing to its
.trengt h.

Tits commodity markets responded to
tie usual trado considerations. Re-
jorts of some damage to the cotton
eop were received and the general
tenor of crop forecasts was bullish.
As a consequence, prices were strong
during the session and ended with net
fains of .9 to 25 points. The move-
Bent of wheat was confused by the
opposition of short covering operations
to hedge selling. Prices closed, after
hretrular fluctuations, unchanged to
VA cent higher.

Money and Credit
Cail money was again in ample sup¬

ply to meet all demands yesterday, the
rato shortly after noon going from the
openir.p and renewal level of 8--_ per
«tit to .'! per cent. A few loans in the
«Wttlde market shaded this quota.'ion.lim money was in moderate requestana barkers were prepared to meet all
need» nt the previously established
raffs. Brokers look for little change in
tie situation for sonic time to come.
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Bank Clearings.Bank clearings at

nit» York yesterday were: Exchanges,ITOMOO.OOO; balances, $00,800,000.
Silver.London, 35Vid; New York,domestic .-. 99«He; foreign, 69%c;Mexican dollars, 53, '.c.
-»-

The Dollar in Foreign Exchange
While foreign exchange rates on Eu¬

rope Bagged toward lower levels yes¬terday su rling held steady at $4.45 for'..bios on London. Marks fell to a newlow record at .17*14 of a cent.
EIROrK
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Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 19ÏJ, New York Tribune Inc.)

o sa j YesterdayKsilroBil stocka ... 171400Ojjwr rtcieta . B34;800M s,oc,<s . 756,200

.. Yesterd«T
'..*>. Rovernment bond«. «2,892,000Railroad htsna» . 3,846.000
a,i ,r hond* . 4.243.000AI! l,on«,'< . 10,981,000

STOCKS
DayYear January 1 to dat«

before ago 1922 1921 19201-32,000 69,100 32,997.000 27,242,600 31,878,400524,740 347,200 117,374,700 74,584,800 104,122,000686,740 416,300 150,371,700 101,827,400 135,700,400
BONDS January 1 to dm«

Day before Year a «to 1922 1921
»5.802,000 $4,962,000 $1,104.982,000 $1,078,220,000
3,606,000 4,823,000 689,784,000 304,905,000
4,078,000 5,416,000 802,797,000 393,303,00013,486,000 15,201,000 2,697,563,000 1,776,428,000

Record of Stock and Bond Averages
(Copyright, 1922, New York Tribune Tno.)

STOCKS
Year
nao
64.63
65.77
65.08

Yestarr- Day
«lay before

20 Rallrosd stock«. 76.60 76.40
30 Induat rial stock«. 93.03 92.90
50 Stock» . 86.46 86.30

BONDS
10 Railroad bonds. 86.99 86.84 75.11
10 Industrial bond». 92,34 92.16 81.74
5 Utility bonds. 86.70 86.65 73.76

28 Rond» . 89.06 88.93 77.49

From Jsn. 1
io dale

Itish
76.00
93.47
86.10

87.36
92.45
87,06
89.17

Low
ei.55
73.87
69.30

80.36
86.56
80.65
83.03

Rnnffe full
year 1921

Hlfih t,o«
67.35 57.4
79.13 60.3
73.33 61.C

82.12 71.C
87.63 80.4
81.05 70.1
88.80 75.2

Mir-)«. Low. Dir.Net1922. 1922. in 9. ««tale«. Open. H iah. Low. Close. ch_e. Bid, Ask.69 48 . Adam.« Etp . 300 63% 64« 4 63% 04'¿4- '/a M «4%57«V»i 48ft 4 Air Reduct . 800 50% 66^ 68ft 56ft. "/a 60'/» 50%18% Pft . Ajax Rubber. 4900 13% 13% 9ft 11.2 10ft 11:2% ES'a 4 Al Chcm & D. 4900 68% 70ft 68ft 70 4- 1ft 69?i 70110 1-1 7 do pf. 200 106"ja 107ft 106'/2 107'/a +¦ '/a 106ft 10837% 4 AUis Chalm ..... 700 54ft 54ft 63 53 . % 63ft 63ft100 fift 7 do pf . 100 S8ft 98' 2 98ft 98''-+ Yi 97% 99«;2% *::%.. Am Ab Ch. 1500 37% 38 36% 36%*. % 36>/4 37¦0» a 55% -. do pf . 300 63 64 63 64 + V» 63 ft 64'" 31%. Am 11 Svtf. 200 46'/4 46' a «*6 46 . ft 46 46%''4.- Am Bsch M«r. 500 36% 36% 36i/8 36! 8+ ft 36 3751 4 Am Rrak S F. 200 65 65 64% 64%*. ft 84ft 6559ft 32' a . Am Can . 3300 59ft 59'2 58% 59 . ft 687/8 59>3ft 7 do pf . 100 109ft 109'
. 109ft 109ft+ ft 108ft 110r2ft 141 12 Am Car & F. 2000 169 1721 -, 169 172ft + 3ft 170 171J47 . Am Chicle . 100 87/8 9?/8 9ft 9%. ft 9ft 1030ft 19i,8 . Am Cot Oil. 500 26 26 26 26 + Vu 26 2761 11 . do pf . 200 53 53 63 53 -. 50 551*43 '/a 126 8 Am Express . 200 130 130 130 130 +2 130 13217% 12 . Am Hid & Lr. 100 14 14 14 14 + V» 13'/4 13%68 . do pf . 600 69'. 69'/2 69'/a 69ft+ 1 69'/, 70114ft 73 7 Am Ice . 300 110 110 109ft 109ft. ft 109 109'/250% 28' s . Am Int Corp. 1000 42'/4 43 42'/4 42%4- % 42ft 42%13ft $ft .. Ati-I, Fran . 300 13 13ft 13 13ft-f ft 13ft 13%29%. Am Unseed .. 400 33ft 34 33ft 33ft+ % 33% 34ft10- 6 Am Locom . 7300 117 113% 116ft 117%-f- 1% 117% 118ftI J i Am Mil & Gn. 100 2 2 2 2 - 1% 23ft 82 4 Am Radiator. 1100 98'2 100ft 98ft 100ft+ 2ft 100ft 102Eft 3% Am Hnf Razor. 600 6ft 6ft 6ft 6ft. V» 6ft 6!/a25ft Bft . Am Ship Cm. 400 19% 19% 19ft 19ft. ft 19ft 19%6?'2' 43% Am Smelt . 2000 61ft 61% 60% 61ft+ 8 61 61ft99ft SO a, 7 do pf . 500 97ft 97ft 97% 97ft- 97ft 9840ft 30% 3 Am St Fy. 2.00 37ft 38 37% 37% -|- ft 37ft 37V,82% 54'g. Am S«.*¡r . 2C00 62ft 82% 81ft 81ft. % 81 81'/47 23'4 . Am Su Tob. 100 37% 37% 37% 37%. % 37ft 38'/71 B_y4 . do pf . 100 60ft 60ft 60ft 60ft. 1 ft 60 65

124ft 114ft 9 Am Tel & Tel. 1200 122ft "122ft 122 122 . ft 122 122'/,147ft 129ft 12 Am Tobac. 8400 143% 144% 143ft 144%+ 1ft 143ft 144'/142ft 120 12 do O . 400 141 141ft 141 141 + 1% 140ft 1411/17ft 6 . Am Wnt Work». 1200 16ft 17 1638 17 + 1 17 17'/,43 17ft. <!o pf . 200 40% 40% 40% 40%. ft 40ft 41
88 67 7 do 7% pf. 100 87 87 87 87 - R7 87'/46% 45ft. Am Metal Co. 1900 46ft 46% 46ft 46ft- --

r"% 78ft 7 Am Wool . 1800 91% 92 90% 91ft~ % 91 93
12ft . Am Zinc & Lead.... 100 18 18 18 18 + % 18 18'/40ft 36 f-o pf . 400 45ft 45% 45ft 45%+ 1 45ft 46

57 47 . Anaconda . 2400 54 54 53%- 63%. ft 53ft 53-*
207-, *0 Ann Arbor . 100 17 17 17 17+2 14 17'/

99 6 Aaaoe Oil . 200 110 112 110 112 +2 110 111'/
91% 6 Atchluon . 3500 101ft 101% 100% 101ft. ft 101ft 101'/

91% 85 5 do pf . 100 91ft 91ft 91ft 91ft. 1% 91ft 91'/
5' a % . All. Rirm «ft Atl. 100 3ft 3ft 3ft 3ft+ ft 3 3'/

111ft 83 7 Atlantic Coast Line.. 1200 110 110ft 109ft 109'2+ ft 109 110
5ft 2ft. Atlantic Fruit . 200 2% 2% 2% 2%+ ft 2ft 2'/
2ft 2 . do ctf». 100 2ft 2ft 2ft 2ft+ ft .

43ft 23ft . Atl, Gulf & West Ind 600 34ft 34ft 333^ 33%-32% 33",
13 15 . Atlas Tack . 100 17 17 17 17 . ft 16ft 17'/
33% 9ft. Austin Nichols...?.. 200 26ft 26ft 26ft 26'/4+ ft 26ft 26'/
121ft 92% 7 Baldwin locomotive. 15030 120 120% 118% 119ft+ 1% 119ft 119'/
68ft 32ft. Baltimore & Ohio... 20300 58 58ft 57% 57%+ % 57% 67}
64 52ft 4 do pf . 700 64 64 63% 63%+ % 63 63?.

272 264 12 Rank cf Commerce. 3 265 265 265 265 - .

363/4 30 Beech-nut Rack. 100 34ft 34ft 34ft 34 ft+ 2 34 35
5Cft 19%. Rarnsdall Corp A.... 200 29 29 29 29 + % 29 29'.
CO 19ft. do B . 500 2434 2434 24 24 . ft 24 24',
1% ft. Batopilas Mining_ 100 ft % % %. ft % 1'/79 51 5 Bethlehem Steel. 100 76 76 76 76+2 74ft 76',82ft 55ft 5 do B . 2700 78ft 79 78 78 . % 78 78',
9ft 4% Booth Fisheries. 8200 83/4 9ft 83,4 9ft+ % 9 9',110 100 8 Brooklyn Edison. 1O0 109ft 109ft 109ft 109ft+ % 109ft 1093

29 6% Brooklyn Rapid Trans 6200 25T'8 26% 25% 26 + 1% 26 26',
24% 5% do ells . 800 22ft 22ft 22ft 22%+ 1 22ft 22'
64ft 42 Brown Shoe . 300 52ft 52ft 52 52-513,4 52'
97ft 87ft 7 Bush Term pf. 100 93% 93% 93% 93%+ ft . 1*00

. 115 8 Burns Bros A. 3100 136ft 137% 136 137%+ 1ft 137ft 138
50 28% 2 do B . 830 45ft 45ft 45 45%+ 3a 45 45'

20% Butte & Sup Copper. 4100 30 30% 2978 30%+ 1% 30% 301
34 1.8 Butterirk . 600 18ft 18ft 18ft 18ft+ ft 18% 18=

10 Caddo Oil . 200 11ft 11ft 11 11- 103/4 11
11% 6ft Callaban Zinc & Lead 300 7% 7% 7% 7%+ ft 7% 8
2"R 08 6 Calif Packing . 200 78ft 79 78ft 79 78ft 79
717g 43ft . Calif Petrol . 2000 59 60% 69 60 + 1% 59ft 60145 119'o10 Canadian Pacific_ 1600 139ft 140% 138ft 140 - 140 140:
83 68 7 Case, J I, pf. 800 84 85 84 85+1 84 8842 29%. Central Leather. 1800 39ft 393,4 38ft 39 - 38ft 3974% 63%. do pf . 12C0 71ft 71ft 70 71ft. ft 71ft 711184 8 Central of New Jcr. 900 193 193ft 190 193ft+ 3ft 188 19340% 32%. Cerro de Rasco. 200 37ft 37% 37ft 37ft. ft 37% 37;79ft 47% 6 Chandler Motors. 26C0 65% 65ft 64ft 64ft. ft 64ft 64

-, 54 4 Chesapeake & Ohio.. 5500 70ft 71% 70%. 71 + 1 70ft 7112% 1% Chic & Alton. 700 11 11ft 11 11ft+ % 10ft 1120% 3ft. do pf . 800 177-8 18 17% 18 + ft 17% 1839% » 12ft. . Chic & East lilllnoi«. 1200 35ft 36 35 36 + 2ft 35ft 3659 5ft. do pf . 600 53ft 64 53 64+1 53ft 5410ft 5ft. Chic Great Western. 400 8% 8% 8% 8%+ ft 8% 824ft 14ft. do pf . 2O0 21 21 21 21 - 21ft 2229% 10! 2. Chic, Mil & St Paul. 8800 28% 29ft 28% 28%. ft 28ft 2847 29 do pf . 7100 45 45% 45* 45 - 45 4578 59 5 Chic & Northwestern. 42C0 76ft 77ft 76ft 77ft+ % 77 7748ft 30% Chic, Rock I & Pac. 3700 43% 44ft 43% 43%+ % 433,4 4484% 70ft 6 do 6% pf. 500 82 82% 82 82%+ ft 82 8298ft 83ft 7 do 7% pf. 400 94% 95ft 94% 95ft+ 1ft 95 9598% 58 7 Chic, St P, M & O pf 100 98ft 98ft 98ft 98ft+ ft 99 105233a 15ft. Chile Copper. 1400 22ft 22% 22ft 22ft- 22ft 2233% 25%. Chino Copper . 500 29ft 30 29ft 30 + % 29% 3076ft 54 2 C, C, C & St Louis.. 900 77ft 78 77ft 78 + 1ft 76 7897ft 72% 5 do pf . 700 96 97ft 96 97ft+ 2 94ft 10074ft 41 4 Coca-Cola . 4200 71 71% 70% 70%+ ft 71 7137 24 . Colorado Fuel & Iron 100 31 31 31 31 + ft 30ft 3164% 6 Colorado Gas & Elec. 4C0 94 94 93ft 93ft. ft 93 8352' 2 38 3 Colorado & Southern 500 467/8 47 46% 47 + ft 47 455% 1ft Columbia Graph. 100 4ft 4ft 4ft 4ft. ft 4% 421 5 do pf . 100 1034 16% 16% 163/4+ ft 16% 1(7934 65ft 6 Comp-Tab-Rccordin_, 400 64ft 65ft 64ft 65ft+ 1ft 65 6(S8ft 18% Consol Ciear. 200 33% 33% 33 33 . ft 32 Z'-125% 86 7 Consol Gas . 7200 123% 123% 122 122 . 1ft 122 12i15% 9 . Consol Textile. 6100 10ft 10% 10 10 + ft 10 1(74% 45%. Continental Can - 200 74% 74% 74ft 74ft. % 73% -¡135 6G 6 Continental Insur ... 100 82 82% 82 82%+ % 82ft 8;118ft 111 4 Corn Products. 3500 107ft 108ft 107ft 108ft+ 1ft 107% 10163ft 31% 2ft Cosden & Co. 3900 43 43 42% 42%+ 3/4 42 4J97% 94 7 do pf . 100 94ft 94ft 94 94 . 1 93ft 9<91ft -r2% . Crucible Steel . 16900 90% 91ft 88ft 88%. % 88% 8!96 80 7 do pf . 500 93ft 94 93ft 93/2- 93 9«19% C'.'a . Cuba Cane Suffar- 53Ü0 17ft 17% 15ft 15%. 1% 15% 1141% 16ft. do pf . 9200 40ft 41% 38ft 383/4. 2ft 38ft 3!27ft 14ft Cuban-Amer Sugar... 9200 26ft 26% 2578 20 . ft 25% 2i94ft 78ft 7 do pf . 1900 90% 91ft 903/4 B1ft- 90 965% 43 Davidson Chemical... 2300 45% 46% 45 46%+ 1% 463/4 4'24ft 15ft. Be Beers Co. 300 21% 21% 21ft 21%+ ft 21 2126 106% 9 Delaware & Hudson. 200 125ft 125ft 123 123 - 123 12!130% 110ft 6 Del, Lack & Western 200 128ft 128ft 128ft 128ft. % 127ft 12;30% 18ft 2 Dome Mines . 300 29% 30 29% 30 - 30 3'150 115 8 Du Pont de Nemoura 400 138ft 139% 137 139%+ 1ft 136 13!77ft 70 5 Eastman, Kodak _ 1900 73ft 73ft 73ft 73ft+ ft 73 7;43 40ft 3 Electric Stor Battery 11C0 47 47ft 46% 463/4+ ft 46ft 487ft 76*4 5 Endicolt-Johnson ... 700 82ft 82% .82 82 . ft 82 818% 7 . Erie .;. 4500 16% 17ft 16% 17 + ft 17 127% 11'a. do 1st pf. 3300 25 25ft 25 25ft-«- ft 25 220ft 7ft. do 2d pf. 700 173/4 18ft 17y4 18ft+ % 17% 1
87ft 75ft 8 Famous Playera. 200 82 82 82 82 . ft 82 .82C% 15 . Fairbanks . 100 16 16 16 16 . 1 16 116ft 9 . Fed Min & Smelt... 100 13 13 13 13 + 1ft 12ft 153% 37 5 do pf . 200 60 50 50 50 . ft 49ft 5127ft 75 10 Fisher Body . 700 110 110ft 108 108 .2 108ft 11103ft 76ft 8 Fisher Body Ohio pf 200 88ft 88ft 877/. 87%. % 87 819ft 11ft. Fisk Rubber Tire_ 8C0 13% 133/4 127/. 12%. 1 12% 120% 12*4 Freeport Texas . 3700 23ft 23% 22% 23 + % 22% 2
67% 453/4 3 Gen Amer Tank." 1600 61ft 62% 61ft 62%+ 2% 62ft (
99 9Gft 7 do pf . 100 97ft 97ft 97ft 97ft- .

733/4 55ft Gen Asphalt . 12500 72ft 72ft 70% 70%. % 70ft 7
111 90 6 do pf . 100 108 108 107% 107%. 3,4 107 1C
7e% 65 6 Gun Curar .:. 2100 76 76% 76 76%+ 1% 763/4 7
180ft 136 8 Gen Electric . 600 177 180ft 177 180ft+ 3 179 1E
15ft 8ft 1 Gen Motors . 6600 13% 14 133/4 13%+ ft 13% 1
18ft 13ft. Glidden Co . 100 15 15 15 15 . % 143/4 1
78 45 . Gilli Oil pf. 100 50 50 50 50 25 '.
44% 34ft 7 Goodrich, H F. 403 38ft 38ft 37% 373,4. % 37ft Í
19% 12 . Gray & Davis. 100 153/4 153,4 16% 15%+ ft 15% 1
83ft 70ft 7 Gt Northern pf. 103G0 82ft 83ft 82ft 83ft+ 1% 83 Í
46% 31% 4 Gt North Ore subs. 6C0 40ft 40ft 39% 39%. ft 39% '

34% 20%. Greene Can Copper.. 200 30 30 30 30 - 30
1458 67-a . Guantanamo Sugar. 800 13ft 13% 13 13 - 12%
P0ft 44%. Gulf States Steel_ 6700 83% 85ft 82 82ft. 1 82 I
37.-3 %. Habirshaw Electric 8100 2 2% 2 '2%+ % 2ft

24 20ft 2 Hudson Motors. 2700 21ft 2^% 21 21ft. ft 21 !
85 70 . Houston Oil. 500 75% 75ft 75 75 - 74ft
21ft 10% 1 Hupp Motor». 2100 18% 18% 18% 18%- 18%
14ft 3ft. Hydraulic Steel. 500 10ft 10ft 93/4 10 . ft 97/8
1O078 97ft 7 Illinois Central. 1400 1C8ft 109 108ft 108ft. % 108ft 1
1',0% 1057'a 6 do pf . 100 110% 110% 110% 110%+ % 111 1
45 37ft. Inspiration Copper... 200 41ft 41ft 41ft 41ft-41
5 1 . Interboro Consolidated 5C0 1ft 1ft 1ft 1ft+ ft 1ft
12% '3ft. do pf . 800 3% 3% 3ft 3%+ ft 3%
30% 28ft Interboro Rap T w 1. 600 29ft -29ft 28ft 88ft. ft 28
43' 8 33 . Inter Agriculture pf. 3U0 S7 37 37 37.1 37
36% 26 2ft Inter Cement. 100 32 32 32 32 + 1ft 31

106ft 79% 5 Inter Harvester Co.. 200 103 103 103 103 - 103 1
87% 62ft 6 Inter Merc Marine pf 200 72 72ft 72 7_%+ % 72ft
193/4 11ft. Inter Nickel. 2300 17ft 17% 17ft 17ft-17ft
64% 43ft. Inter Paper . 2500 58ft 54ft 53ft 533£. ft 53
71ft 69' 6 do pf stpd. 100 70 70 70 70 + % 70%
20' 4 12ft. Invincible Oil . 1300 13 13 12ft 13 + ft 12%
35% 24 . Iron Products. 300 32% 32% 32ft 32ft- 32

% . Island Oil . 500 % % % %- %
28ft 10 . Jewell Tea . 1000 18ft 18ft 17% 18ft- 18
80ft 22 . Kansas City Southern 1400 25% 26% 26% 26 + ft 253,4
68ft 82% 4 do pf. 2100 B7ft 68 67ft 68 +1ft 68

High. Low. Dl».
1922. 1922. In $

34% .
4 .

34 .

34% .
61 6
25'/. --

»Va .
44 .

43 .

10
26'/8 .
26% 2

47
7%
47'/.
63 "»«4

111
39%
24%
841-j
84%
31'/.
66
36'/8
6'/%
174
118 IO71/4 7
176 160 12
117% 91 7

.Inn« Tea.
Kaunas Unlf Co. 1400

Sale«. Open. Hiorh. Low.
17C0 46' . 46% 46

Kay.ier. J .

Kelly-Hprlngfleld
Kelsry Wheel.
Kennerolt Copper...
Kcystono Tire .
Larkswanna Steel
Lariede Gas.
Lake Erie & Weit
do pf .

Lee Rubber & Tire..
66% 3'/* Lchlgh Valley . 7100

1531/4 12 Lig & Myers Tob- 100 174
do pf . 100 118
do pf B. 100 176

4%
18%
1 1%
511/4
162
136%
60
83%
36%
60-1-4
55%
43 "/J
67
32

3 7
11 .

9 1
36 .

147/4 12
108 7
25 V» .
54 7
15/. .
41 4

'.4
35
32
33
5%

46% 22% 4
3614 20/a 2

22 .

46/4 .
11 .

471.
74%
25%
21%
204/2 1063^ 12
34/_ 20 6
32'/,
31%
16
46/a
14%
71%
90
25/4
593/4
75
243/4
34
19%
43%
21/4
157

Lima Locomotive ..,

do rights . 5100
Locw'h, Inc .

Loft. Candy .

Loose-Wile» Miscuit.
l.nrilliirii. Pierre . .

Louis & Nnahville..
Mark Truek . 2600
do 2d pf. 100

Mallinson . 1800 36%
Manhattan Eire ....

Manhattan Kiev ....

Manhattan Shirt ....

Market St Ry prior pf
do 2d pf.

Mariant! Oil . 1600
Martin Parry. 3C0
Math Alkali Works.
Maxwell Motors A..

57 4
80 7
16 .

43/2 .
63 3
12 .

19/a -
7/a-

24/a .
10% .

123/4 7
125
B25

4'/«
!".61/4

103 /a
ry*
19%
70
82/a
98/a
85
46
35/4
30/a
22/4
112
11%

113/a 7
453 16

1 .

3034 _
85 6
3 .

13/4 .
54% 6
67 .

723/4 5
61% 5

N Y Central. 11300
do 2 pf. 100

28 2/a N Y Dock. 100
12% N Y, N H & H. 10500

N Y, On & W. 403
Norf South . 300

19% 2
8% .
96/4 7
10/a .

71% 44/a 5
45 38 3

73/a 5
2% .
1234 .
9% .
24% 2
6 .

6234 6

82/a
4%

21 >/a
16 /a
38%
141a
74
69% 44%
86I/2 48%
82/a
12
73
47%
13%
88
24%
34%
71
40/a

44 6
6/a .

69 7
33/4 2
6% .
69% 6
103/4 .
19 .

60/8 8
31 '/_ 3

59/4 28/4
49/a 39%
24%
49
12
68
41/4
90/a
2414
8314
50
91/2 66 4
129/b 105/a 8
63/4 3014 .
3814 2614 2
109 94 8

18% .
7 .

68% 6
23 .

76 6

do B. 2300 22/a 221
13/a .75 Mclntyre . 1100 16% 1

Mexican Petrol . 11 BOO 167 1
Mexican Seaboard Oil 23800 2314 231

16 6 do ctfs . 9700 21/a
25% 2 Miami Copper . 300 30
11% 1.20 Middle Stales Oil_ 5100 12%
27% . '

Midvalc Steel . 3000 36%
5 . Minn & St Lout*..

M, St P & S 8 M.
do pf .

Missouri Pacific ..

do pf .

Montana Power
Montgomery Ward
Mull Ilody.
M, K & T new. 2800 17%

do pf . 300 40
Nat Ac-mo . 100 17/8
Nat Biscuit . 1C0 150

do pf . 1C0 124
Nash Mot . 10 525

17/a-
150
124
525

Nat Con & Ca. 600 2% 2% 2% 2%.
Not En & Stp. 3630 53% 56/4 55% 55%+
Nat Load . 400 100','2 100' '¦> 10O1.2 100/a.
N R R Mx 2 pf. 100 414 434 414 414
Nev Con Cop. 403 16% 16**
N O, Tx & Mx. 400 67/a
N Y Air Brk. 900 78%

Nor & West. 1000 111% 112
Nor Am Rts
Nor Amer .
do pf .

Nor Pacific ....

Oklahoma P & It
Orpheum Circuit
Otis Steel . 1203
Owens Bottling.
Pacific Development.
Pacific (ins & Electric
Pacific Oil . 9100
Pan-Amer Pet. 8700
do B . 1400

Panhandle .

do pf .

Pennsjivonio RR.
Penn Seaboard Steel
People's (las & Coke
Pcorin & East.
Père Marquette. 3200 34%
do pf .,. 300 6S'/2

Philadelphia Co. 400 3714
Phillips Pet . 8600 43%
PlBKly Wisrly Store«. 300 42'/2
Pierce Arrow . 2000 10%

do pf . 1300 23/2
Pierce Oil . 800 7/2
Pittsburgh Coal. 1400 66%

620O 39%
2CO 89%
800 21%
400 8II/2
1300 37%
11C0 89%
300 123
1400 51

29/a
19
82%
69%
42
41
78%

Pitts & West Va
do pf .

14/4 1 /a Pond Creek Coal_
63 . Pressed Steel Car...
24/a . Produce & Rcfinlnft-, .

Pub Serv Co of N J..
Pullman Co .

Punta Alegre Sugar.
Pure Oil . 42C0 27%
Ry Steel Spring_ 900 107

19% 3.41 Rand Mines . 100 29%
13%. Ray Cons Coal. 600 16/2
71/a 4 Reading . 4200 76
45% 2 do 2d pf. 1CO 63

Remington Typewrit. 100 35
Reploglo Steel . 2100 33
Rcs4lblic Iron & Steel 1700 74%

do pf . «K30 92/a
Reynold.« Springs_ 303 32/»

24 .

25/a .
46% .

9634 74 .

61 29 .

48/4 43 3
115/a 111% 7

Reynold» Tobacco B. 20O 45%

70/a
44/a
78
234
18%
11%
35%
6

71
55
73l/2
67
7
75%
47/4
7/a
86%
23
34%
69
38%
4378
45
10
23%
7%
66
40/a
90
21%
82
3734
90/a

123
6O/428% 27% 28%-f 1% 28% 28%107% 107 107%+ 1% 107/, 108

29/a 29/a 29%+ % 29% 30%16'/a I6/4 16%+ /8 16% 16*/.76% 76/a 75%. % 75 75%63 63 63 + 1 52/2 53
35 35 35 + % 35 36
34 33 33%+ % 33 33/a74% 74 74 - 73% 73%92% 92/2 92/a- 92% 93
33 32% 33+3 33 33%46% 45% 46%+ % 46/4 46/2

67
do pf . 100 115% 116% 115/2 115%+ 1% 115 11647/4 3.M Royal Dutch. 28C0 54

5C0
100
100
200

31% 20% . St Louis & San Fran
62 38 . do pf .

32% 20% . St Louis Souwestn.
32% . do pf .

1% . Santa Cecilia Sugar
11/a . Savage Arms.
1 '% . Saxon Motors .
2% . Seaboard Air Line.
3% . do pf . 1400
59% . Sears, Roebuck
10% . Seneca Copper
35% .83% Shell Tr & Tr. 200
1814 2 Sinclair Consol . 11900

Sloss-Shef Stl & Iron 3C0
Spicer Mfg . 2C0
So Porto Rico Sugar. 300 53
Slteily Oil . 2600 10

54%

60
6/4

24%-
6/4

10
14%
81%
23/4
48%
3814
64%
24
57%
10
93%
2-3%
5S%

5400 28% 29%
500 60 60/

1200 28%
300 46%

3%
13
3%
7
11%

34% .
17 .

43 .

914 _
78% 6
17% -
4514 .

139 113
91 83%
65% 45%
121 9134
198% 169
117/4 113%
45% 24%
59% 35/4
139%
10/4
123/4
50/a
36
3214

81%
24
20/a

79% 7
414 .
914 .

42 3
24 .

23 1
137/4 10914 8
B7/2 64% .

78% 6
22% .
7/a .

73 7
17% .

10
25 2
60% .

64
28%
60
28%
46%
3%

13
3%
7
11/a
8O/4
12
38
30%
46
18%
53
914

91
24%

7C0 57/4 58 67%
300 115 II6/4 115
1C0 91 91 91
100 61 51 51 51 .

8300 104% 106% 104/8 104%+
3C0 181% 18114 181% 181%+

do pf . 200 II7/4 117/4 117 117 +
Stewart Warner - 300 45 45 45 45
Stromberg Carb .... 200 43% 43% 4214 43 .

Studebaker . 62700 133% 13314 129% 130%. 3
Superior OH . 1800 6 6
Tenu C & C. 700 10% 10*14

800 80%
100 12

38/s
31%
46
18%

Southern Pacific 7400 91

30%
46%
314
13
3%
7%
12%
81
12
38%
31%
46
18%
53
10
91%

Southern R R. 7700 24% 25%
do pf .

Standard Milling . .

do pf .

Sterling Products ...

Standard Oil of Calif
Standard Oil of N J.

64%. %
29/4+ 1
60%+ 1
30%+ 2%
46%+ 1%
3%+ %

13 1%
3%. /a
7%+ %
12%+ 1
8O/4. /4
12 + %
3.1
31 . %
46 + 1
18%-
63 -
9%. %
91/b+ %
25/a+ %
58 + %

54
29
50/4
29
46%
3%

13
3%
7

12/4
80
11%
37
30%
46
I8/4
51
9%

91/4
25
57%

54%
29%
60%
30

II6/4+ 3% 116
91 + 1% 90

51

25
14434 125
41%
82
4/4
25%
197/8
71%
3814
71
7%
10%
65%
97
72/2
67%
103%
122

Texas Company .... 3400
Texas & Pacific. 2403
Tex Pac Coal & Oil.
Tidewater Oil .
Tobacco Products ctfs
do ctfs A.
do rights .

Transcontinental Oil.
Twin City Rap Tr pf
Un'on Oil .

46%
29%

800 25 Vt
100 125

3%
13%
314
7%
12%;
80%
12/a
38%
31
48
18%
65
10
91%
25%
5714
117
91
52

% 104% 105
% 180% 181%
% 11614 117%

44% 45
/a 43 44

13016 130/2
5% 6/4
47%
46%
30
25%
124% 125
64/8 54%
73/2 78%

48
46%
30/4
25%

200
4100
100
500

14%

Union Pacific . 2800 142% 143% 14114 141%-

!/.
21% .
7% .
43% ~
16% .
50 5
6% .
23/4 .

37 .

89/2 7
55% .
61% .
82 5

1l4'/4 7

500
150O

United Alloy Steel.
United Drug .
United Retail Rts.
U S Hoff Mach....
Unit Ry In.
Unit Ret St.
U S C I P «fc F....
do pf . 1600

U 8 Exj). 300
U S F Prod. 700
U S Ind Ale. 6800

do pf . 6800 95
U S R & Im. 100 71%
U S Rubber. 3600 633^
IT S Steel. 13600 101%

39
79%
3%

100 39
200 79%

2800 3%
10O 22% 22%
400 12% 12%

62%
34%
69%
7%
7%

647»

14%
89%

20 20%
% 141% 142

39 39%
/a 79%

62%
36/8
70%
7/z
TV*

65
95
72
60%
101%

69%
19%
53
36%
82
94%
14%
34%
24

60% 2
97/b .
30% .
25% .
58 .

43 5
6 .

19% .
12% .

do pf . 203 120% 121% 120'
Utah Cop. 830 651a 65% 64"*-
Utah Sec Cor. 100 17 17
Vanad Corp. 13GC0 49% 50%
Va-Car Ch . 280O 27% 27%

do pf. 1100 59% 69%Va Ir, C & C pf. 1CO 70 79
Wabash . 700 12% 13

do pf A..... 490O 3114 33
do pi ET. 100 22 22

(Continued oh next page)

in Wall Street
Equipments *Make Good

Because Jpsso Livermore undertook
on Thursday to point out for tho bene¬
fit of Wall Street some of tho stocks
which he believed to bo Boiling out of
linn traders entered tho market yes¬terday nnd bought nil tho railroatf
equipment stocks'with' nvidity. Bald¬win, American Locomotive, AmeficanCar and Foundry and Limn Locomo¬
tive worn the chief gnTripr.'* on this
buying movement. "Companies with
strong treasuries" was the descriptionthe loading market figuro gave of tho
kind of stocks that should lead the
next forward movement. Traders
would probably have been able to mako
the equipment stocks como under this
head, even if they had not been men¬
tioned specifically. Practically all the
car and locomotivo companies came
into 1922 with »mall inventories and
largo amounts of ready cash and read¬
ily marketable securities.

Rise in Traction Securities
The persistent buying of traction

Stocks and bonds yesterday was com¬
monly ascribed to the improvement intho earning position of the greater]New York companies, as Illustrated bythe Brooklyn Rapid Transit statement
of income for the year ended June 80.
Some part of tho strength in the In-!
terborough Rapid Transit "when is¬
sued" stock mid the bonds was trace¬
able to notices granting an extension
of timo to August 15 for holders of
[nterborough-Metropoliten 4",_s, Man¬
hattan Railway Stock and InterboroughRapid Transit 6 per cent bonds to de¬
posit their securities under the re¬
adjustment plan. These notices re¬
vealed the fact that the response of
those security owners who are called
upon to furnish actual cash as well
as a consent, namely, the holders of
Metropolitan 4% per cent bonds, had
been greater than was generally <-x-
pected, Reduced to cold figures, tho
fact that 89 per cent of these bonds
had been deposited under tho plan, and
the additional fact that 94 per cent of
trie depositors had elected to purchasethe new t> per cent notes, meant that
something like $8,500,000 of the needed
new capital has been assured. Wall
Street considered the deposit of 78 per
cent of the Manhattan Elevated stock
up to date as satisfactory in view of
the fact that the holders of this stock
are asked to consent to a scaling down
of their dividend rate and also to the
subordination of their dividend claim
to the fixed chargés of the Interbor¬
ough. Only 52 per cent, of the Inter¬
borough Rapid Transit 5 per cent bonds
have been deposited, but the general
feeling among those familiar with the
plan is that this small response is at¬
tributable merely to procrastination
on the part of the bondholders. They
ate asked to do nothing more than
consent to a postponement of the sink-
ing fund instalments for live years
beginning January 1, 1921.

Not Planning Loan for Mexico
Denial was issued at the offices of ,7.

P. Morgan «v. Co. yesterday that that
firm was planning to lend to oil com¬
panies interested in the Mexican fields
funds to be advanced by the latter to
the Mexican government. The Morgan
bouse has handled the flotation of sev¬
eral oil company issues in recent
years, notably the $200,000,000 pre¬
ferred stock of the Standard Oil Com-
j any of New Jersey. The bankers have
no way of knowing to what purposes
the entire proceeds of such financing
may be put, but it is doubted that any
of the money raised was devoted to
such an end.

Rail Strike Conferences Called
In the absence of specific in forma¬

tier, yesterday as to the grounds for a
settlement of tho railroad strike de¬
veloped at the meeting between Presi¬
dent Harding and T. De Witt Cuyler,
representing tho carriers, there was
some skepticism in financial and rail¬
road circles as to whether the Ad¬
ministration's plan would be indorsed
at tho conference of the member roads,
called by the Association of Railway
Executives for next Tuesday. Opposi¬tion is expected chiefly from the East¬
ern lines, and for this reason the re¬
sults of tho Eastern presidents' con¬
ference, reported as scheduled for
Monday at the Metropolitan Club, aro
awaited as likely to furnish an index
of tho situation.

New Low for Marks
France's reported readiness to re¬

duce the cash required on reparation
nccount from Germany to 40,000,000,000
gold marks and to accept long term
bonds in payment of the remainder of
the obligation had no supporting in¬
fluence in tho foreign exchange mar¬
ket yesterday. On the contrary, the
mark was weak throughout the session,
going to a new low level for all time at
17% hundredths of a cent. The
previous low was 18% hundredths of a
cent. Other exchanges wero offered in
sympathy, francs developing potable
softness. The drop of the mark in the
face of a higher German bank rato
and apparently encouraging news on
the reparation adjustment was at¬
tributed to inability of the govern¬
ment to counteract the effect of con¬
tinuous private exports of capital and
to tho report that no final relief had
been granted Germany from the
"¦0,000,000 gold marks due on August 15.

Break in Ajax Rubber
The decline in Ajax Rubber, ac¬

celerated yesterday by a 4 point break
to 0/2, gave riso to a report that the
company intended to do some financ¬
ing, but this was denied by Horace
Delisser, of tho board of directors,
who declared that the company was
liquidating its indebtedness faster
than it became due. Payment of a
bank loan of $300,000 had been marie
despite the fact th,at it did not fall due
until October, he asserted.

What's Behind
Active Stocks?

5 7.Inter. Mercantile Marine
The more activo of the two Inter¬

national Mercantile Marine stock
issues is the C per cent cumulative
preferred on which there is due 42
per cent of deferred dividends. The
company operates a steamship fleet
consisting of 109 ships of 1,135,630
gross tonnage, including the White
Star Line ships. Cost of properties
less depreciation at the end of 1921
was $188,719,000, and investments
in sundry shipping and other com¬
panies were carried at $7,235,000.
Among current assets, which ex¬
ceeded current liabilities by $22,-
71 «.000 on December 31, 1021, wero
marketable stocks nnd bonds valued
at $47,717,000. Tho $51,725,500 of
preferred stock is preceded by a
funded debt of $40,652,000, includ¬
ing $1,500,000 loans on mortgage.
Following the preferred is an issue
of $49,872,000 common which is sell¬
ing in the market around $1S a
share. Reference to the December
31, 1821, balance sheet of the com¬

pany shows net tangible assets ap¬
plicable to the common (after al¬
lowing for the $21,724,710 of divi¬
dends due on the preferred) equal
to $120.06 a shan?. Earnings on the
common stock during the past seven
years have averaged 17.15 per cent
per vear. but in 1921 were only 12.32
An initial dividend was paid on the
preferred in April, 1917, and, since
then the regular rate has been paid,
and in the. same period 40 per cent
of deferred dividends have been
cleared up, leaving 42 per cent still
due. Range ofprefe'rred stock sinco
1917: high,. 128% in 1*919; low, 36 in
1921 i yesterday's, close, 12%.

Investment
Information

Qnmtlovn of r/enrrnl ivtcrrnf to in-
vmtorrt will Im aiwwrrrd in r./ii« Col¬
umn, ifl which. rtt*n only initial» will
Uc lined. Other* will he antwtred bymail. AddrHn all Inquirí*»;, inclos¬
ing a ttamped, addretted envtlepti *.Financial Editor, The TrUntn*, /.'» ;Nnstiau Street, New York CW».

Consolidated G an Kirning©
Question I own one ll.OOT and one1500 onsolldated <;.** bond bought at par.Í *,"?r,r!':'a*"":'' '">" ""
.... "*>'' :"'nf1'. ¦""¦ convert Into »tookwl,h ''" «¦:¦ tatlon that thare win Im a»treat advance in »took. Must be decidedbefóte August I, Would you advise e<*inng'i* "larl<"' Price, 141, now? «Ha« b«And can y..u Kuggo.n n. stiM bond, not. in-dustrtat, yieldln» ..'... r <¦ ntwould you think of selling and InvestingIn American Telephone & Telegraph »tocktWould appreciate «/our advice and

you in advance..Mrs. if. Q. i>.
Answer You should either «ell your'

Consolidated Cn-¡ convert ¡hi.* 7s, 1926,
beforo August 1 or take advantage of
the conversion feature on that date,
as the bond will lose approximately
20 points when the right of exchange
expires. Tho company has exercised
its right under th«.* terms of tho in-
denture and called these bonds for
redemption September 1 at 102%holders have the right t,o convert fie
bonds into capital .«stock, par for par,
up to the last, interest dato before re¬
demption- August 1. Th«> capital stock
h.'is recently been placed oil an .*?><
annual dividend 'oasis, the highest rate
paid sine«« the 80-cent pan law became
effective. Whether you should take
advantage of the conversion privilege
or sell your bonds is a matter of per¬
sona! opinion, but you should not fail
to tnke some, action. If you decide to
sell, American Téléphone &- Telegraph
stock would b«.- a suitable substitute.

Wants Conservative Bonds
Question.I am thirty-nine year» old

and have a wir«* and two c.hildn
pendent on me. 1 carry $4,000 life insuranre
and expect to tr. in« oui more noon. I earn
a salary of ¡f.'î,000. I own th.« following
bond«: Anaconda 7:«. $500: Pacfflc «ins and
EHectrlo 7s, ¡fr.oo; Fi«ko Building
Straus) 6s, $600; Si Or ling is.
W. ftrauB) «J%s, «fr.OO; United Kingdom .'

Groat Britain and Ireland
United State« Rubber 5a, $600; Firs! Lib¬
erty Loan 4%s, $600 This Is all I have In
the world except $1.000, which 3 wish your
advice about Investing. Would you advise
me to buy $500 6 per cent Dutch Bast
Indies and $500 5 per cent Midvali Steel?
¡f not, would you recommend bond« that
aro innre« sultanle? I prefer bo
have Interest payable In August, Septem¬
ber or October. 1 wish to be conservative.

¦a. c c

Answer.--Your present bond hold¬
ings are all welï chosen and bu
and we consider the Dutch East Indies
C>s appropriate for half your new capi¬
tal. Your position would bo strength¬
ened by placing the remaining $500 in
United States Rubber 5s, thus round¬
ing out your holdings to a complete
unit, which you would find more read¬
ily marketable in case of emergency.

When Securities Are "Pegged"
Question."Would you bo good enough to

tell me what is meant by "pegging"? How
Is It accomplished and why? I recall read¬
ing something about England "pegging"iis exchange after tho war, and 1 hollevo
that you made a statement some tin
that the preferred «tOCb of Standard Oil
of New Jersey was "pegged" at 115..
H. P. S,

Answer.For a period of months
after tho war the British Treasury
"pegged" sterling exchange at around
Ç4.7C by supplying its fiscal agents in
.the United States with a fund suffi¬
cient to purchase sterling at that
figure. Holders of sterling bills, be¬
ing assured that they could get a defi¬
nite n.umher of dollars for their Eng¬
lish pounds, had no incentive for flood¬
ing the market with their paper in an¬
ticipation of a slump in the rate of ex¬
change. When the British government
ordered its American fiscal agent to
cease this operation sterling was de¬
prived of art'^cial support and sought
its natural level, -which eventually be¬
came $3.18. The term "pegged" is not
used in the same sense when sneaking
of «Standard Oil of New Jersey pre¬
ferred stock. Thero is no question of
artificial support for the stock, but
rather nn invisible barrier beyond,
which tho price did not advance very
far until recently. This stock was pre¬
vented from finding its true investment
level because investors realized that
the company would soon acquire the
privilege of redeeming it at 115. For a
long time investors hesitated to pur¬
chase the stock at any material ad¬
vance beyond the price at which they
might be compelled to surrender it, nt
tho company's will. They were more
keen on taking preferred stocks of the
same general class.stocks which held
better prospect of appreciation as the
declining price of money made the
dividend dollar moro valuable. Tho
fact that the stock is now soiling about
two points above the call price cannot
be readily explained. The word
"pegged" also has been used in practi¬
cally the same sense to explain the
failure of bonds to advance beyond
the price at which they are likely to bo
called if the price of money declines
further. Many bonds, like Standard
Oil preferred, "are selling below their
real investment value for this reason.

Value of Callaphone Stock
Question.I am a holder of some stock In

the International Callaphone Company,
preferred and common. Kindly let mo
know what stock exchange they aro listed
under and what they are vforth at present.
-M. F.
Answer.We do not believe that the

International Callaphone stock was ever

listed on any exchange. The last sftle
of which wo find a record was in De¬
cember, 1921, when 500 shares of pre¬
ferred and 750 shares of common sold
at auction at $400 for the lot.

Would Exchange Japanese Bonds
Question.I have been reading your In¬

vestment information with much Interest.
Will you kindly advise me on the follow¬
ing- »3.000 New York State Railways 4/%9,
duo 19G2: $1.000 Pacific Telephone -and
Telegraph Company 5s, duo 1937; $500
Merchants' Heat and Light Bsl due Octo¬
ber, lM!2 (Indianapolis, Ind.) ; '£200 Japa¬
nese Government first 4««is, due li)2G| £100
Japaneso Government second 4M», duo
1926: $1,000 Steel and Tubo of America
7s, duo 1951? Would, you advise Belling
the Japanese bonds and New York State
Railway« at present market and inventing
In something with better yield? What
would you advise? What information can
you give me on $500 Merchants! Heat and
Light bond? Pleaso send me pamphlet,
"What's Behind Active Stocka."-.«_. B. B,
Answör.Wo believe it would be to

your advantage to sell the Japanese
bonds in favor of securities that offer
not only a better current return but
also a mora distant maturity. City of
Copenhagen 5%s, due 1944, selling re¬

cently for a current return of a little
more than 6 per cent, wCuld be a suit¬
able substitute. We cannot approve
of the same kind of switch in the case
of New York Railways 4?__ if your ob¬
ject is to obtain a higher return. These
bonds already give you a yield of more
than 6M: per cent. We believe your
position would be strengthened by tak¬
ing a bond like Public Service of New
Jersey 5s, due 1959, in place of tho
New York Railways bond. All your
other investments are suitable. The
reinvestment of the $500 you have in
Merchants' Heat and Light 5s can be
postponed until the bend has matured.

Four full columns of in¬
vestment questions ami an¬
swers tcill^ be published in
The Tribune every Sunday
and Monday. On other days
one (tdl «* ht-"> --ill -r*--.,.,._

Liberty Bonds
Victory Notes
Treasury Notes

We recomm »-nd the _rr-j_t"sitl«**m
of new U. S. Tre.a.inry Ay*»,
due Sept. 15, 1926, either by
lubscription, purchase or in
exchange, for Victory Notes.

Rhoades&Company
27 W.lliam St.
New York

T«»lfp_o_4i
Broad 5000

WE WILL BUY

J. I. CASE
Threshing Machino

Common
Offering» Wanted

J.K.Rice, Jr.& Co«
Phone« 4000 to 4010 ,Tr,v,i). dp, wall Ht., N. Y.

STANDARD
ONc\r

20th
I".»lilion
Jî.mklrt

I
Mi»!«*«!

rr«-«-» on rnq.Ml
for
8-7

ÇÂRLH.PFORZHEIMER&CaPhûn«j «U60-1-Î-3.4 Broad. 2Í Uroad St.N Y.

1
Bonds for 'investment

Supo'''',ion* r'j-ion Tiequett
The National Cily CompanT

71/fin '/¦ \ m] »in- Bask BiilíüntUptown Office: 42nd St ¡fe Mad1»on Ara.
»")!--!"l'"i:s IV MOR]! TITAN" FIFTY cnTES

Ql-VTH^M '«50 Yean of Commercial Banking

friß* CHATHAM & PHENIX
SES NATIONAL BANK
i^j^f, Chilli, SorplM*Frofiii $20,0OO,6W
BANK ^"*9 Br-ad"""**ay, Singer Bldg.

_^..7»7'r-aMl And 12 Branches

Guaranty Trust Company
of New York

Fifth Ave. & 44th «St. 140 Broadway
Madison Ave. & 60th St.

Paris Markft Firm
PATtIS, July 28.-- "Prices were firmon the Bourse to-day. Three per centrentes, 68 francs 75 centimes. Ex¬change on London, 53 francs F3 cen-times. Five per cent loan, 77 francs5ii centimes. The dollar was quotedat 12 francs 7"~. centimes.

- a-

Bid and Asked
Following are the closing bid andr.sked quotation, of stocks listed on th.Stock Exchange in wnich there wer.

no transactions yesterday:
Bl 1. Alina.

Ad» Rural .. 37*4 3* un C F S »f «ifdo vf . 40 4_«-_ Ke] Bps pf «¡3Alaska O M.. H % do S r-f 90A'aska Jun .. 1% l%|KelBey Wh vt. 99

BM. A»k*<L
.S*

Ken n«s m. , 5
<".» pf.... _eK« ¡a* .14P

.109
..-..>

.! ¦. r'.1 o«

UT

310
1.0

Ait) & Su«..186 2'"')
Alla. & W»'«t..lfl'">% .

AU A Cuble<..311 114
Allí Real ... 71 .

Amal Sus ., WH .

Am n Nota.. 67 Í0
do pf.62 53

A Ii««' 7S Pf.. 73% Si
Am n «ó F pM0»U4 10T14
Ara C P pf..l.l 125
Ara (.'lile pf.. 29% 8S
Arn Coal _ 78 .

Am Drug _ r.5* SHI
Am loe pf.. *>«". Po MalUnooa pf.. 88 ?o
Am L Oil pf.. 53 66 M*n Su pf mi_ m%Am "Owq *">f..n6% 117% Man Sh pf...in«. unu
Am S pf A.. 83% »5 Mari R«x-k ... 15 ^^

Am Snuff ..181 132% Ma* Mot rt. 1
do r-f. &4 loo j do lit pf et. I

Am Bl F pf... B8 100 do ¡7-1 pf ot. 1
A mi* R pf ..10«1 107 ¡May'Dep 8..11T

Uni* I^o pf.llou n-
r... - -¦

.Jo lut pf.
do 2d pfTxirlilarl pf.Mack C prMah Coal

%
301 10S
l'»7% in»
105 IH
-".."H 6'H»90 .

II

_^_b
Am Tel & C. 56% S3 «lo pf_ iftgu ¡i«,

105 |Mex r»t pf. 99% M.103A Tob Pi_A Whoie pf. 88 Bl%|Mieli c««
A Wool pf».107% 101 .«FSU pf 7<t
Am Wr P pf. 28 29% do 11.... 61
Ann Arbor pf. 4! 4:\ Mon Pos» pf ins
Art Mît als 11% 16% Mor A Etx 77
A-Mta Jtcal .. 1% 2 Mill lift pf. 7((
As*o Dy O.. 5S% 53% Na_h * CV..1«*
do lat Pf... 81 83 N'at C * S pf. S3
do Cd pf... -

At Q W Ï pf.. 24 26
All Petto 23 23%
AU Rotin ,...880 lO.'O
do pf.HO 118

Atina Paw ..125 182
do pf. S3 .

Aus Nleh pf.. (¡2 85
Auto Ralos C. 8% 4*4

pf. Ill
N rç_'. L -b
do 1st pf. 92

N Y OnrJt pf. "S8
Y H..lm..l00

v y Sh»p.
Nor * W pf
Nor Cent
Nv S Steel.

119
79

1Î5
95
113

5»
IOS

do pf._. ('% 13%!.Nirinnrv
Ta'.d Loco pf.ll3*»¿ 114%
Barn't .oath.. 50 59
do pf. 94 87%

Bnyuk Bros .. 62 58
do pf.109 .

B Nut P pf.,103 .

Beth St pf.. 95% 97
<loo S DO..118 115

Bt Emp St.. 10 33
do l»t pf... 70 74
do 2d pf... 2tf% 30%

Bklyn U Gas. 109 111)
Brown S pf.. 02 94%
l'nin«vrt«*k .... 2%
Buff R & P.. 64
do pf. IH

BnlT & Su».. 06
do pf.

Burns B pf
I'.nsh T pf
Butt C & Z
<"al Pet pf
Cal & Arte.. 60
Can South .. 62
i'arson Hill ». IX
('uso 3'low ., fl
cart 0>rp .. 40
do lat pf... .

Chid N W pf..H2
<blo P Tool.. Tl
0 st r M O. 07% 68 »i
O./v & Pitta., 65

70

¦_02% C4%
91 97

53
12%
61
97
114
71%

11% 37%
76 78

81 82
9% 10
7 8
49% M

133

a»

18
48
8»

(»lilo Ilndy
Oliio Fuel
Or «-"Ire pf
Otis novator..1R3
do pf.l(rf)

Otts Steel pf... 67
Ow Bot pf..3('3
Pac Coaat .. 13
do 1st pf... 88
do 2d pf... 1«

Pao Mall .... IS«* 14
Pr-c T * T.. 80 «7
Pa P & R pf.. 70 75%
»Vnny J C pf.. Í7H .

I-rUtbone .... . 87
do pf.. IW

Phil Jone« .. 78% S3
do pf.88% 93

Plf-oe O pf.. «Ji 45
Pitt« »Coal pf 95% 88
I'ltto Ft W. .121
do pf.1ST .

P'Jta St pf.. 96% JO J
Port Or pf.,107 M
Pr steel c pf. po loo
,Pr Ä tlet pf... 40 48
!P Oil 8 po., 9*
Ry* Sp<-tr ... 88
Hfad 1st pf. 81%
KM« Co . 15
do Jst pf.,. 68

Cluett Pby .: 55 58
do pf. 98% 100%

col & s 1st pf ('1 81
do 2d pf... 54% 88

Co*. ClK pf... 6
fon Olstr i¿ H
Con l'r.ii pf..!""1. 333
(' P «t H pf. .115 117
t'rex Ciwp -n 88
l>ivr.' C pf. 76 7S
D«t liiL-.n ..30*.% 107
Dut H Ä S«v... 07
l»-t Miu-k ..40 .

i'.n pf. 40
l>i-l t" H K.. -- 69%
DU» MaUft ..105% 106%
D 8 8 & A.. 4
do pf. 7

Du V N pf.. 81% S3
Durham H .. 21 2J
dà pf. 70 80%

East Kod pf .106% --

I k m>ni pf.. 37% 40
Era Brant 7*t, B
dq i>f. ::.% 36

&l9 «Si nu*., r.2% .
T*-.»-u- lt pf..tW 13 4
Casmn W »4 H
Gwi lUWtt« ..117% 117«.

d«-» pf.to* tes
("ton M 7 tltb. »4

í;t

»8
69%Ç2%

Ooodrt«_i pf
ll.irk Wat
de pf.

llvirt Oorp
ll.'llln O W..3

I» l.f.1
M

ia c pf wi
lud Kg pf.
lut Aitr pf
lut. liar pf.
lut l'ai» pf

Sait

Rem T 1st. ¿f. T4 Î8
do 2d pf... 57 W

Tl«» A ê_r,.117% .

!t,-v Tob ... «5 8»
do pf.11« 116

Rut!'d R pf.. 41 48
Bears lîooh ..10,1% 108
Bbat A Artz.., 10 10%
NOM S pf... 63 75
S P R Pu pf... 94 88
«"¦pic* &t pf... 89 9«)
BU Tube pf... 81 8«
St-m R 8 po. 98% 102
Sup SU pf... 94% .

T^ra C P-A,. 1% 1%
Tn.ri T.380 410
T Pt B W et». 49 53
do pf et... 42 48

Tranau W 88 89
Tw Cy R T.. 52 58
Vnd Type ..1S5 350
do pi.132% Î20

T'n Ri«.« & P.. 59 6!
T'n l'ao pf.. 74% T5%
Pu Tank .... 99% îno
do pf.1<>'"% 118

F ternir St..3C0 150
do pf.110 518

V 1.-1K 1st pf. 47% 48%
Fu Fruit ....144 1S7
13 R> la pf. 27 28%

S Rnb pf..3(.6 106%
B '. -'¦"», D M sifclW
W - do pf.47% 4S
22 . h- s Tob 58 59

t» do pf.109*4 113
. V Hnait 1st pf 92 94

1« ~ Va Ir C & C. 31 35
21 **:* -j Vtr B * P pf. 4» .

111 lll%|W«»t Air B.. V
\Ve»i E71 pf...3tfil

11!
109%
7387% ¡Westing pf.... 72

1>7 Wilson Co .. 44
100 do pf. 86 |9

44% i-',
60 65 Woo;»A-h Pf.120 111
85% 86% Wo P pjA 89 M%15% «6% <to pfl».... 76 77


