
Municipal Bonds
of the highest grade

Upon req*a*t*t *--*. shall b«
pleased t© forward a copy
of our current list of Munic¬
ipal Bond offerings.
Most of these bonds are
legal investments for sav¬
ings banks and trust funds
in New York State. Many
are tax exempt in New
York State. All are exempt
from Federal Income
Taxes.

Remick, Hodges & Co.
Memien <\«-> Ymh Stock Exchange.

14 Wall St. NewYork
Cerrespeadeat*: R. I. Day ft Co.. Bostas

Accounts
Carried on

Conservatioe
Margin

TOBEY&Ku\K
Established 1873

¡Uf***n._r* Net» York Slocif Exchange
25 Broad St. 208 So. I.i Salle St.
Sew \ork. Chicago

Ohio Municipals
City of Dayton, Ohio

School Di
1925

To yield 4.2

[anging Rock,Ohio,5¿s
>ist. Bonds
16

Wo

Members ^VtaiMFi.- Stock rechange,
49 BROAD ST., N. Y.

Phone: Broad 2121
CifTeland Botton .Detroit Cincinm-tí
Colon»-.» Toledo Akron Yc*an(st.wa

Denver Colorado S^rta.s

J.K.Rice,Jr.&CoJBuy&Sell
Alabama Gt Southern
Ciinchfieid Coal
Cinn., ¡nd. & Western
Lehigh Vailey Coal Sales
N. Y. Mutual Gas Light

J.K.Rice, Jr. & Co.
Phor.es 4000 to 4010 John. 36 Wall St., N. T.

Fajardo Sugar Co.
Capital Stock

Descriptive Circular
Upon Request

FARR & CO.
Mombirs New York Stock Exchange

133 Front St. (Cor. Pine)
Telephone John 6428

STANDARD OIL
STOCKS

bought. Sold and Quoted

C. C. KERB & .0.
2 Rector St, N. Y. Phone 6780 Rector

American Book
Babcock & Wilcox
Kirby Lumber

FKDEI«CH.HATCH &CQ
M**T**H-CiUCAM-***M*U>,->MONTMUU. »ITTS8UIUIM

STANDARD
Hew \^ Mailed
...H» a Free on reqa-Ml

Edition ¡4 for
Booklet j g-**

SSSÄÄPRHaHEIMER & ça"*.*. ««..-Ï-J-3-« BrosdT SI Bros« Bt..M.Y.

Tobacco products
A Circular descriptive of tho
'% "A " stock mailed on request

McCLURE, JONES & REED
Metaitrt »._ )'.«.' Steti txthent»

I» B-o_«lw»7 phone 7M2 Better

Reactionary .

Movement in
Stock Prices

Announcetuent of Ford's!
Decision to Close Down,
Plants a Factor iv
the Downward Trend

Henry Ford'*- announced decision to
cEoae down his planta in the middle of
next month, owing* to the exhaustion
of coal reserves, stripped of the. par¬
ticular and sensational interest attach¬
ing to the man, was typical of the un¬
settling forces which operated to im¬
pair the full breadth of underlying
optimism in yesterday's stocfr. market
and to cause a price rc-actiou. of some
consequence. The bitumiivous coal
strike has been settled, the, shopmen's
strike is petering out with victory rest¬
ing with the roads, and tf.ie crop and
money outlooks ar« indfe-putably ex¬
cellent. All these thing.*-, contribute to
the return of prosperity*, but they are
not in themselves sufficient to restore

! good times and occasionally Wall
Street registers recognition of that
fact.
Yesterday was swch an occasion.

Ford's action was uruupported by other
announcements of »similar import, but
it called attention to the fact that a

nearly five months" interruption of nor¬
mal coal producti'jn and movement can¬
not be without liestricting effect upon
industry. Coupbed with this was the
drifting situation in the railroad strike
and the continuing deadlock in the

j anthracite negotiations, both bringingI more imminent the threat of govern¬
ment seizure. The foreign news also

1 was not encouraging. The speculative
community ..as for some time neglected
this, but yesterday its attention was
forcibly oalled to the seriousness of
the situation by a sharp break in
French -government and municipal se¬
curities. In the light of these circum¬
stances and of existing technical con¬
dition?., it was, perhaps, not unnatural
that naoderate selling of stocks was the
order of the day. Pool operations for
the rise were unable to make much
headway against this trend beyond
p. ¿hing to higher levels a few tobacco
an*, public utility stocks.
The reaction in stock prices was

paralleled in the bond market. Aside
from the decline in French bonds, ex¬
tending to as much as 3 points, the
semi-speculative rails developed weak¬
ness and the list generally was unset¬
tled. Liberty bonds comprised the
¦steadiest division. Money was not
an important consideration in either
department, renewing at 3% and firm¬
ing to 4 per cent at the close.
There was some attempt to read into

the slight further recovery of francs,
lire and marks a more hopeful view of
the European prospect, but the
moderate gains were no more than
would properly follow the sharp de¬
cline recently experienced. Interna¬
tional bankers placed little confidence
in results from the suggestion that
Germany submit to receivership to be
administered by American and other
impartial interests and examination of
the news likewise failed to -disclose
much promise of an effective decision
at the impending meeting of the
Reparation Commission. An increase
of 10,000,000,000 marks in German
note circulation offset any construc¬
tive Interpretation attaching to the
marking up of the bank rate to 7 per
cent. Sterling and the late neutral
exchanges gave fractional ground as
the other currencies recovered.

Cotton prices netted gains of 28 to
| 35 points on weather news, trading be-
ing fairly confident despite proximity

j of the government report. Wheat
variously advanced, reacted and rose
on short covering to close % to 1%
cents higher.

Money and Credit
Call money opened and renewed at

3%. per cent yesterday on the Stock
Exchange and held at that level until

| the closing hour, when the rate was
marked up to 4 per cent. Conditions
as to supply and demand did not varymuch from those in force last week.
Time funds were in only moderate re-
quest and rates were unchanged. Most
of the business done was represented! by renewals.

Yester- Year
day. ago.On industrial collateral.... 39* 7

On mixed collaterol. 3% 7
Sixty days.4 (&'4%' 8@8*_Ninety days.4 @4^4 8@8V¿Four months.4%(ë;4">_ 8@8"*_Four to six months...4*>.<â-41/f_ 8@8',á
Bank Clearings.Bank clearings atNew York yesterday were: Exchang3_,$307,300,000; balances, $50,100,000.
Silver.London, 31 Vsá; New York,domestic bar, 99%c; foreign, 69%c*Mexican dollars, 53^¿c.

»

The Dollar in Foreign Exchange
Irregularity again marked dealingsin foreign exchange here yesterday,sterling being in supply, while francsand lire worked higher on increaseddemand. German marks recovered onthe announcement of an increase inthe Reichsbank discount rate from 6

to 7 per cent. Swedish crowns werein supply, however, and dropped back.
EL'-tOPE

Yester- Previous Tear
flay. day. as*o.GREAT BRITAIN (par $4.86 a sovereign)Demand . 4.45*. 4.46% 3.69*4Cahl'*. . 4.47% 4.46H 3.Ï060-d bills (buy's) 4.43'. 4.44 3.65*490-d bills (buy'«) 4.42*4 4.43% 3.64*4FRANCE (par 19.3 cents a franc)Demand . 7.(15% 7.55% 7.76Cables . 7.66 7.56 7.76%BELGIUM (par 19.3 cents a franc)DemMil. 7.29% 7.17% 7.53

Cables . 7.30 7.18"* 7.53%SWITZERLAND (par 10.3 cents a franc)Demand .1S.0S 19.07 17.09
Cables .19.04 19.08 17.03

ITALY (par 19.3 cents a lira)
Demand . 4.36 4.31 4.28%Cables . 4.36% 4.31% 4.29

HOLLAND (par 40.2 cents a florin)
Demand .38.90 39.02 31.38
Cables .38.95 39.06 31.40

GERMANY (par 23.8 rents a marl-:)
Demand .06% ..6*4 1.15%
Cables.06% .05*4 1.16%AUSTRIA (par 20.3 cents a crown)
Demand .0011 .0012 ..*.**4
Cables.0011 .0012 .11%

NORWAY (par 26.8 cents ft crown)
Demand .1C.94 17.20 13.67
Cables .16.96 17.22 13.72

SWEDEN (par 26.8 cents a crown)
Demand .26.47 28.65 21.65
Cables ...26.50 26.67 21.70

DENMARK (par 26.8 cents a crown)
Demand .31.50 21.68 ¦ 17.15
Cables .21*>** 2L60 17.20

SPAIN (par 19.3 cents _ P«*;8ft*)Demand .15.51 16.55 13.04
Cables .16.62 15.6« 13.05

PORTUGAL (par 108.06 cents an escudo)
Demand ....... «.00 6.00 10.50
Cable* . 6.00 6.00 10.i-%

<Cob«.*-«4 M MKt ***8i)

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 102S, New York Tribune Inc.)

STOCKS

Teaterdajr
Rullraad mtoclk» . 181,700
Other stocks. 894,800
All Mocks ,,. 775,900

Day
before
51,600

279,300
330,900

Yasterday
U. B. government bonds. $2,333,000
Rails osd bonds . 4,129,000
Other bonds . 4,749,000
All bends . 11,211,000

BOTVDS
Dar befare

«732,000
1,685,COO
2,447,000
4,864,000

Year January 1 to date
ar« 1922 1921

71,300 38,129,600 31,509,600 34
322,460 129.17B.30O 80,679,200 113
393,760 167,304,900 112,188.800 148

January 1 to
Year aro 1922 -

$2,179.000 $1,221.633,000 $1,203
2,025,000 787,201,000 337
3,767,000 901,683.000 463
7,971,000 2,910,667,000 2,004

1920
,829.600
,968,300
.797.900
date
1921
,867,000
664,000
.186,000
,696,000

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

Yester¬
day

2C Railroad stocks . 80.05
30 Indus)rin! stocks. 95.73
50 Stack» . 89.46

10 Railroad banda . 88.36
10 Industrial bonds . 92.95
5 Utility bonds . 89.45
25 Bonda. 90.42

STOCKS

Day
before
80.80
96.53
90.24

Year
neo

63.90
62.73
62.80

BONDS
88.70 74.4«
93.09 82.14
89.45 75.28
90.56 77.71

Ran «re Jan. 1
to date

Hlj-h Low
82.15 63.65
96.53 73.87
90.62 69.30

88.70
93.09
89.45
90.56

80.38
80.56
80.65
83.03

Ruñare fail
year 1921

H ¡eh Lnw
67.35 57.40
79.13 60.30
73.38 61.01

82.12 71.01
87.68 80.45
81.05 70.13
88,80 75.2E

High. Low. Dlv. Nt¿ ",
17._« 1_f* h,$*

.
88,M- °"n' m«h- *>*.*'. C,t"«* ch««- BM. A-k.

23 10H . Adv Rumely. 100 so 20 20 20 .. 20'.« 216OI/2 31% 3 do pf . 100 58 SB 67% 57%_ 55 5818% .</_- Aja* Rubber. 100.11% 117/. 11% 11%+ ,, 11% 122 % . Al-uk« June«. . 2400 1% tyk 1% 1%. I/! 1'/! HA84 55!/, 4 Al Chem &D. 6100 82% 83 81% 82%+ % 82'/. 821.«i£ __?* ? AllUCh.lm.rs . 1800 68% 68% 57 57%- 1% 57% 57%100 86!/. 7 do pf .,. 100 100 100 100 100 -f % 9_3_ 10042% 29% . AmAiCh. 600 41 41 40% 40%. % 40 40%55*14 *. do PÍ . 100 70 70 70 70 . % 70 7149 31% . Aro B Sugar. 200 47 47 46% 46%-. 1% 46% 4773 51 4 Am Brake S F. 100 7034 70% 70% 70%. 1% 703,4 7261T8 36'/. . Am Can . 5800 60% 603/4 59% 59%. 1% 59% 59-«110% 931/4 7 do pf . 200 110% 110% 110 110 - 1093.4 111189 141 12 Am Car ft F. 300 185 185 182 182 .3 178' 18230% 19%. Am Cot Oil.. 300 27% 27% 27% 27%. % 27 27%6!., 4!.> "" .ao~l :«. 10° 62H 62^ W* 62^+ '/¦ S2-H 577% 4% . Am Dru* 8yn. 100 6% 6% 6% 6%- 6% 6%17% 12 . Am Hide & Lea. 100 14% 14% 14% 14%- 14% 144*74% 68 . do pf . 100 74% 74% 74% 74"%- 73' 74%114% 78 7 Amice . 300 111% 111% m m - 111% 111%.5% 72 6 do pf . 200 92 92 91% 91%. % 91 9250% 33 . Am Int Corp. 1900 34% 35 34 35 - 35 35%13% 9% 1 Am-U Krancp. 600 13% 13% 13 13 . % 13 13%60% 52 . Am Lin pf. 100 55 55 55 55.1 55 56122% 402 6 Am Locomotive - 3100 118% 118% 118 118 - 118% 11947 44% 3 Am Metal Co. 100 44% 44% 44% 441/2- 44' 44%116 82 4 Am Radiator. 300 112% 112% 111% 111%. 1 111% 1128% 3% . Am Safety Razor- 1400 6% 6% 6% 6%. % 6% 6%25% 5% . Am Ship Co. 500 16 16 153/4 15~4. % 1534 1667% 43% . Am Bmelt . 3500 63% 63% 62% 63 . 1 63% 64102% 86% 7 do pf . 200 101% 101% 101 101 . I'/g 101 102
145% 109% 12 Am Snuff . 300 145 145% 145 145 +2 140 14542% 3034 3 Am 8teel Foundry... 3700 41% 41% 40% 40%. % 40% 41%85% 54%. Am Sugar. 3500 83% 8334 823,4 83% + % 8234 83%47 23% . Am Sumatra Tob- 1000 36% 38% 36% 37%. 2% 37% 38
71 52%. do pf . 100 65% 65% 65% 65%- 65% 66%1% . do ru. 1400 % % % %-. % %124% 114% 9 Am Tel ft Tel. 12600 123% 123% 12234 123%+ 34 123% 1233/43 2% . dort» . 38697 3% 3% 2% 3%+ % 3 3%160 129% 12 Am Tobacco . 4400 158% 160 156% 159 + 4 158 159
105 »6% 6 do pf . 100 104% 104% 104% 104%+ 1 104 105
157% 126 12 do B. 3600 155 157% 154 1553/4+ 1% 155 155%19% 6 . Am Water Work«_ 100 18% 18% 18% 18%+ % 18% 18%88% 67 7 do 7% pf. 100 87 37 87 87 .1% 87 89
96% 78% 7 Am Wool . 3500 93% 93% 92 93 + 1% 92% 93
2*0% 12% . Am Zinc & Lead- 100 17% 17% 17% 17%. % 17% 18%67 47 . Anaconda... 4300 543,4 54% 54 54%. 1 54% 54%
62 29 . Ann Arbor pf. 800 49% 49% 47 48 . 1% 47 48%57% 43 4 Assoc Dry Goods_ 200 55% 55% 55% 55%. % 55% 56
86 75% 7 do 2d pf. 100 84% 84% 84% 84%. 1 84 86
135% 99 6 Assoc Oil -'. 200 115 115 115 115 .1 115 116%140% 91% 6 Atchison . 1800 103% 103% 102% 102%. % 102% 103'
95% 85 5 do pf . 200 94% 94% 94% 94%+ % 93 95
5% %. Atl, Bir & Atl. 500 3 3 3 3 . % 3 3%119 83 7 AU Coast Line. 500 116 116% 11534 II534. 1% 116 117
5% 2 . Atl Fruit . 300 2% 2% 2% 2%+ % 2% 2%
2% 1% . do ctfs . 6C0 2% 2% 2 2 . % 2 2%
43% 23%. Atl G & W Indies.. 1000 30 30% 29% 30%+ % 30% 30%
33% 9% . Austin Nichols . 1200 303/4 303/4 29% 29%. 3/4 29% 30
90 68 7 do of . 100 84% 84% 84% 84%. 34 84% 86

128 923/4 7 Bald Loco . 6900 125% 125% 123% 124%. 1% 124% 124%
60% 33%. Bait ft Ohio. 4300 573/4 5734 56% 571/2. % 57% 68
363^ 30 Beechnut Pack . 100 33 33 33 33 + % 32% 33%
56% 19%. Barnsdn.ll Cor A_ 400 32 32 31% 313/4. % 31% 32
79 51 5 Beth Steel . 100 77 77 77 77 . 1% 76 77%
82% 55% 5 do B . 4600 78 78% 77% 773,4. % 77% 77%
119 100 8 Brooklyn Edison. 2600 118 119 117 118%+ 1% 118 119
29 6-34 . Brooklyn Rapid Tran 2700 25% 25% 24% 243/4. % 24% 25
24% 5% do ctfs . 700 21 21 20 20.1 20 20%
1*9% 70 8 Brooklyn'Union Gas. 400 119% 1193/4 119 119 . % 118 120
139% 115 8 Burns BrosA. 300 135 135 134% 134%. 1% 1333,4 134
61% 28% 2 do B . 800 47% 47% 47% 47%. % 47% 49
8% 5% . Butte Copper & Zinc. 100 7% 7% 7% 7%+ % 6% 7%
33% 30% . Hutte &, Sup Copper. 100 30 30 30 30 . % 293/4 30
15% 1C . Caddo Oil . 200 10% 10% 10% 10%. % 1-3,6 11
11% 5% . Callahan Lead ft Zinc 400 8% 8% 8% 834. % 8% 83,4
833/4 68 6 Calif Packing: ...... 700 81% 81% 80 80 .1% 80% 81
71% 43%. Calif Petrol . 400 61% 61% 60 60 .1% 60 603/4
147% 119% 10 Canadian Pacific_ 1200 145% 145% 144% 144%. 1% 144% 144%
42% 42 . Case Machine. 100 41% 41% 41% 41%. % 41% 42%
93% 68 7 Case, J I, pf. 100 92 92 92 92.1 90 95
42% 29%. Central Leather. 2400 413/4 42% 41 41%. % 41 41%
79% 63%. do pf . 1500 78 793/4 78 78%+ % 773,4 783,4
41% 323,4. Cerro de Pasco. 1300 40% 40% 39% 39%. 1% 39% 40%
53% 34 4 Certainteed . 100 47% 47% 47% 47%+ % 47 47%
79% 493/4 6 Chandler Motors_ 3500 60 60 59 60 . % 593,4 60
79 54 4 Chesapeake & Ohio.. 4100 75% 75% 74% 75%. % 7434 75%
12?4 1% . Chic & Alton. 3600 6% 9% 8% 9 . % 8% 9
20% 3% . do pf . 23OO0 15% 15% 14 15%. % 14% 15%
43% 12% . Chic & East Illinois. 400 40% 40% 39% 393/4. 1% 393/4 40
64% 31%. do pf . 1000 62% 62% 62 62 . % 62 62%
10% 5% . Chi Great West. 100 8% 83/4 83/4 8%. % 8% 9
24% 14%. do pf . 200 22 22 22 22 + % 21% 22
36% 16%. C, M & St P. 12800 34 34% 32% 33%. 1 33% 34
65 29 . do pf . 11500 52% 52% 51 51%. 1% 61% 52
92 59 5 Chi & N W. 4800 88 88 86% 87 .1% 87 87%
125 100 7 do pf . 100 1213/4 1213/4 121% 121%. 1% 121 123
76 59 4 Chi Pneu Tool. 200 75 75 75 75 - 73 74
48% 303,4. C, R I & P. 6800 44% 44% 43% 44%. % 44% 44%
79% 51 5 C, St P, M ft 0. 300 79 79 77% 78 .1% 77% 78
233/Ó 15%. Chile Copper. 1300 22% 23 22% 22%. % 22% 22%
33% 25% . Chino Copper. 400 30% 303,4 30% 30%. % 30% 30%
64 43 . Cluett-Peabody. 16C0 63% 64 62% 63 . % 62% 63'/*,
74% 41 4 Coca-Cola. 1350D 72% 74% 71% 72 . % 72 73
37 24 . Col Fuel & Iron. 100 31% 31% 31% 31%. 1 31 32

1023/4 643/g 6 Col Gas &E. 4100 102% 10234 1013/4 102%+ % 102% 102%
534 1% . Col Graph . 1100 3% 4 3% 4 - 3% 4
79% 55% 6 Comp Tab . 100 68% 68% 68% 68%+ % 68% 69
3% 3% . Cons Ciirar i*t_.. 100 3% 3% 3% 3%- 3% 3%

140% 85 8 Cons Gas . 26500 1383/4 140-% 1363/4 139 + 1 139 139'/,
I554 9 _ Cons Textile. 700 10 10% 10 10 - 10 10%
83'% 4534. Cont Can . 1100 83% 83% 82% 82%. 1 82% 83
116% 113% 8 Cons Cas & E of Bait 700 115% 116% 118% 116%+ 3 116 118
120% 91% 4 Corn Product«. 3800 1183,i 118% 116 116%. 1% 116% 117
63% 31% 2% Cosden. 73C0 47% 47% 46 47 . % 46% 47
96% 52% 4 Crucible Steel . 7700 94 943,4 92% 93%+ %/93% 94
953/4 80 7 do pf . 200 95% 95% 95% 95%+ % 95% 96
19% 8% . Cuba Cane Sugar.... 3800 13% 13% 13% 13%. % 13% 13*H
41% 16% . do pf . 900 36 36% 36 36 + % 35% 361/.
28 14%. Cnban-Amer Sugar.. 2400 25% 25% 243,4 25%- 28% 25*^
65% 43 4 Davidson Chemical.. 5C0 51% 61% 50% 50%. 2 50% 51
24% 15%. Do Beers Co . 500 21% 22 21% 213/4+ % 21% 22'/*
133% 110% 6 Del, Lack ft West... 300 132 132 131 131 . 1 130 131'/
112 10C% 8 Detroit Edison . oof III34 112 1103/4 11034. 1 111 112
39% 18!/_f 2 Dome Mines . 900 37 37 36% 36%. 1% 36% 363/
6 2% . , Dul, South Sh & Atl 200 4% 4% 4% 4%+ % 4 4'/

150 115 8 Du Pont de Nemours I'M» 138 142 138 141%+ 3 140 141'/.
86 80 6 do deb . 100 85% 85% 84% 84%+ % 84 84'/
88% 70 6 Eastman Kodak-. 600 873,4 88% 86% 86%. % 86% 86^
23% 14%. Elk Horn C. 500 21 21% 21 21%. % 21% 22
49% 4C% 3 Elec Storage Battery.3100 47% 47% 46% 47 . 1% 46% 47
87% 76% 5 Endlcott-Johruon ... 60O 85% 8534 84% 84%. 1 84% 85'/
115 104 7 do pf. 100 113% 113% 113% 113%. 1% 113 115'/
183/4 7 . Erie . 3100 17% 17% 17 17 . % 17 17'/,
28% 11%. do 1st pf . 1400 2534 2534 25% 25%. 1 25% 26
20% 7% . do 2d pf . 200 183/4 183/4 18%. 18%. % I834 19'/
92% 75% 8 Famous Players _ 5000 E2 92% 90% 91%. % 913/4 92
102% 91% 8 do pf . 300 102% 1C2% 101 101 .1 101 101/;
5634 37 5 Fed Min & 3m pf... 100 53 53 63 53 - 52 53
127% 75 10 Fisher Body . 103 112% 112% 112% 112%+ % 111 112'/
103% 76% 8 Fisher B Ohio pf_ 500 90% 91 90% 91+2 90% 91'/,
19% 11%. Fisk Rubber . 400 12% 12% 12% 12%- 12% 12 "M
26% 12% . Frecport-Texas . 2700 233,4 233,4 22% 22%. % 22% 223/
73?4 55% . Gen Asphalt. 189O0 67% 68% 66% 67%. % 65 67

11"! 90 5 do pf . 500 100% 102% 100% 102%+ 1% 1C1% 102'/
79% 65 6 Gen Cigar . 400 78% 78% 78 78 . % 78 78¡/¡
106 100 7 do pf . 100 103 1C3 103 103 . 1?4 103 105
188 136 8 Gen Electric. 100 184 184 184 184 - 184 185!/*:
15% 8% . Gen Motors . 8400 13% 13% 13% *Í3%. % 13% 13*H
84 6734 6 do 6% db. 200 81% 82 81?4 81%+ % 81% 82
97 79% 7 do 7% db. 100 94 94 94. 94 + % 94 95
18% 13%. Glldden Co . 100 15 15 15 13 - 143/4 15'/
35 25 . Granby Min . 300 31% 31% 31 31 .1% 31 32
19% 12 . Gray £ Davis. 100 14?4 14% 143/4 14%- 14% 15
95% 70% 7 Gt Nor pf. 4900 93% 93% 92% 92%. % 92% 93
45% 31% 4 Gt Nor Ore stab_ 2500 41% 41% 40% 40%. % 40% 41
14% 6% . Guant.n Sugar . 300 12% 12% 12% 12%. % 12% 12|>;
41i/_ 16 . G, Mo & N pf. 100 40 40 *i0 40.1 S8% 40
S0% 44%. Gulf State Steel. 1500 84 84 83% 83%. 82% 83fl
24 19% 2 Hudson Motors . 2700 21% 21% 20% 21 . % 203/4 21
103 80% 7 Hartman Creek . 100 84 84 84 84.1 83 86
75 55 3 Homcstake. . 70 70 70 70 - 69 71
85 70 . Houston Oil ...._ 800 78 79 78 79 - 78% 79
21% 107» 1 Hupp Mot. 200 17% 17% 17% 17%. % 17 18
14% 3% . Hydraulic Steel _ 1200 9% 9% 8% 8%. % 8% 9

113 97% 7 Illinois Central . 600 1083/4 1C8% 1C8% 1C8%. 1% 1083,4 109
4% 3% . Indlahoma Refining. 100 3% 3% 3% 3%- 3% 83

113% 106% 7 Illinois C.ntral pf... 100 111% 111% 111% 111%. 1 111 112
45 37%. Inspiration Copper .. 1000 41% 41% 41 41 . % 40% 41
5 1, . Intbor-Con. 100 1% 1% .% 1%- ¦'/- '*
12% 3% . do pf . »00 4% 4% 4 4 - 4 4'/
32% 28%. IRT-i. 100 30 30 30 30 - 29% SO
38% 26 2% Int Cement. 400 33 33% 32% 32%. % 32% 33'/
115% 79% 5 Int Harv Co. 600 109% 109% 108% 108%. 1% 107% 1C83/
27% 13 . Int Merc Marine..... 500 15% 15% 14% 14%- 143/4 18
87% 62% 6 do pf . 5400 59 59 57% '5834. % 58% 58'/
28% 20% 2 Int Combustion . 3600 27% 27% 26% 26%. 2% 26% 27'/
26% Z2Va. Int Great North. 300 23% 23% 23% 23%- £334,24',/
19% 11%. Int Nickel . 1100 17% 17% 17% 17%- 17% 18
59% 43%. Int Paper . 1600 663,4 57% 56% 57 .. D7

, 57',
20% 12%. Invincible Oil . 2100 14% 14% 14% 14%. % '4% 143
35% 24 . Iron Product». 160C 33% 33% 33% 33%. % 33% 333
3 % . Island Oil. 2000 % % % %-- 3,i I
22% 10 . Jewel Tea . 100 17% 17% 17% 17%. % 17% 18
47 34%. Jones Tea. 100 45 45 45 45 . % 44% 45
30% 22 . Kansas City Southern 1400 26 26 24% 24%. % 24% 26
69% 62% 4 do pf . 100 69 59 69 59- 57 59
7% 3% . Kansas-Gulf Co _ 700 4% 5 4% * 4%. % 4% 5
48% 34 . Kayser, J . 200 44% 44% 44% 44%. % 44 44*
53% 34% 4 Kelly Springfield.., 6C0 43% 43% 43 43 . % 4.3 .*_',
39% SV/z . -.«nnecott Copper... 2400 37% 37% 36% 36%. V* 36% 36"

H ¡cl.. Low. DI*«, Net
1S22. 1922. in $. Sale«, Open. Hieb. Law, Close, chee. Bid. Ask,24% 8 . Keystone Tire ...... 400 8% 8ft 8% 8%- 8% 8%174 110 7 Krcsgre, S 8. 200 165 185 164 164.1 163% 164%81% 44 . Lackawanna Steel... 4000 80 80 78% 79%.- 1% 79% 753494% 43 7 Laclede Gas . 1000 93'/a 94% 92% 93%- 92% 93
39% 10 . Lake Erie & Western 200 36% 36% 35'/, 35%. Vt 35 363E'/8 26% 2 Le« Rubber A Tire.. 700 26% 26% 26'/* 26%. % 26% 26'/270% 56% 3% Lehigh Valley . 500 67}--. 67% 67% 67!/s. 1'/a 67% 67%200 153% 12 Liggett & Myers Tob 500 199% 200 199% 200 - 195 200C2% 52% 3% Lima Locomotive... 7300 61% 62% 60 61%. Vt 61% 61%19% 11 . Loew-s, Inc . 15300 18% 19'/, 18% 18%+ 2 18% 19
E8 36 . Loose-Wile*- Biscuit.. 200 55% 68 55% 67%+ 2% 57 57%176 14714 12 Lorillard, P . 400 176'/4 176 175 175-173 174138% 108 7 Louis & Nash. 200 136 136 136 136 . 1% 135% 140
69 87 4 Mackay pf ,. 100 67% 67% 67% 67%+ % 67% 6840 13%. Mallinson . 9100 39 40 38 38%. '/2 38% 38%52 30%-- Manati Sugar . 100 44 44 44 44.1 43 45
43"4 32 2 Manhattan Shirt- 200 39% 39% 39% 39%.- 38% 39%67 35 6 Market St Ry pr pf. 100 64 64 64 64 + Vt 63 64
46% 22% 4 Marland Oil. 3100 41% 41% 39% 39%. 2% 40 41
36% 20% 2 Mart Parry . 900 3^ 31% 293^ 29%. % 29% 30%49% 22 . Math Alk W. 500 48 48 47 47.1 45 47%74% 46%.. Max Motor A. 400 C7% 57% 57 57 . % 57 57%25% 11 . do B . 600 18% 19 18% 19 + % 19 19%,60 25%. Mack Truck. 400 66 56 55% 65%. % 55% 56
80 68% 7 do 1st pf . 200 89 89 89 89 - 88% f(8%83% 54 7 do 2d pf . 100 81% 81% 81% 81%. % 81 82
130% 101 8 May Dept Stores ... 100 125 125 125 125 .3 125- 126
115 106 7 do pf . 200 1113/4 111% 111}-*, 111344. 23-* 112 113
204% 106% 12 Mex Petrol. 26000 181% 183% 178% 180%. % 180% 181
97 793/4 8 do pf . 100 95 95 95 95.2 96 97
3134 25% 2 Miami Copper . 400 30% 30% 29% 29%. % 29% 293/4
16 11% 1.20 Mid States Oil. 1700 13% 13% 13% 13%. % 13% 13%
45% 27% . Midvale Steel . 4800 35 3534 34% 343/4. 34 3434 343/4
14% 5 . Min & St L. 900 103/4 10-% 10% 10%. % 10% 10%90 80 4 do pf . 100 86 86 88 86+1 83 87
34% 19 6 Mex Scab Oil.20900 19% 22% 19 22 +2% 21% 22
32% 16 6 do ctfs . 6100 16% 19% 16% 19%-f- 2% 19 19%25% 16 . Mo Pacific . 700 23% 23% 23 23 . % 23 23'%
61% 43%. do pf . 3100 59% 59% 58% 5834.1% 58% 59%
75 63 3 Montana Power ... 200 72% 72% 72% 72%+ % 72% 73
11% 10% . Mother Lode M_. 2700 11% 11% 11 11 . % 11 11%
29% 12 . Montgom Ward..... 3000 23% 23% 22% 23 . % 223/4 23
19% 7% . M, K & T, new_ 5100 19% 19% 18% 18%. % 18% 18%
4734 24% 7 pf new _. 3100 46 46% 45 45%. 1% 45% 45%
14% 13%. Moon Motors . 2200 13% 14% 13 13%-f- % 13% 13%
21% 10%. Nat Acme . 500 16% 16% 14 14 .2% 14 15
157 123% 7 Nat Biscuit . 200 153 1E4 153 154-154 155
54% 26 . Nat C & Suit. 100 54% 54% 54% 54%+ % 54% 54%
4% 1 . Nut Con & Cable... 100 2% 2% 2% 2%. % 2% 23/4
59% 30% . Not En & St pf_ 300 58% 58% 58 58 . 1% 58 53%
7% 3 N It IÎ Mex 2d pf... 200 4% 4% 4% 4%. % 4% 434
19% 13%. Ncv Con Copper_ 14O0 17% 17% 17 17 . % 16% 17%
7334 54% 6 NO Tex & Mex_ 300 70% 70% 70% 70%. % 70 71
100% 723/4 5 NY Central. 3100 98% 98% 97% 9734. % 97% 97%
91 51% 5 N Y, C & St L. 400 85% 85% 85 85 . % 80 89
100% 72 5 do 1st pf . 100 99% 99% 99% 99%. % 99 99%
35% 1238 . N Y, N H & Hart.. 5500 31% 31% 30% 30%. 1% 31% 31%
30% 193/4.2 N Y. O &W. 300 27 27 26% 263,4. % 26% 27
2.2% 8% . Norfolk Southern... 10O 20 20 20 20 - 19% 21
91% 44% 5 North American. 7400 89% 91% 88% 91%-f- 2 91% 92
47 38 3 do pf. 900 46 463/4 46 46%+ % 46% 46%
22 3% . do rights . 300 23 23 23 23 -j- 1 22% 23%
90% 73% 5 Northern Pacific... 6600 87% 87% 86% 86%. 1% 86% 88
1234 8 . Nunnaliy . 200 11% 11% 11 11 - 10% 11%
14% 6 . Ohio Body B. 1C0 6% 6% 6% 6%. % 6 6%
. . . Ohio Fuel . 100 50 50 50 50 . 3% 50 50%
4% 2% . Oklahoma P & R... 13CO 2% 2% 23/4 2%. % 23,4 2%

23 12%. Orphcum Circuit ... 3900 23 23 22 22 . % 22 22%
154% 116 8 Otis Elevator . 100 150 150 150 150 - 151 153%
16% 9% . Otis Steel . 40O 1134 11% 11% 11%. % 11% 11%
14% 3% . Pacific Development. 000 4% . 4% 4%, 43A. Va 4% 4%
82% 62% 5 Pacific Gas & Elcc. 160O 783/4 79% 78% 78%. Va 77 78%
6S% 44% 3 Pacific Oil . 9600 563,4 56% 56 56%. % 56% 56%
36% 48% 6 Pan-Amcr Pet. 11200 78% 79% 77% 78%. % 78% 783/1
82% 44 6 do B . 44O0 74% 74% 73 74%+ % 74 74%
17 103/B . Parish & Bingham... 200 15 15 13% 13%. 1% 11 14%
47% 33% 2 Pennsylvania RR- 3800 46 46% 46 46%- 46% 46%
133¿ 6% . Pcnn Seaboard Steel 4600 8 8 7% 7%. % 7% 7%94% 59% 5 People's Gas & Coke. 1600 92% 94% 923,4 93%+ % 93% 93%
26% 103/4. Peoría & Eastern... 300 22% 22% 22% 22%. 1 22% 23
40% 19 . Pcre Marquette. 360O 38% 38% 37% 38 . % 37% 38%
743.4 50% 5 do pf . 100 74% 74% 741% 74%+ % 72 74%
44% 31% 3 Phlla Co . 1300 44% 44% 43% 433/4. % 43% 44
59% 28% 2 Phillips Pet . 5700 48% 48% 46% 47 .1% 46% 47
24% 8 . Pierce Arrow. 700 11% 113/4 11% 11%. % 11% 11%
49 18%. do pf . 4O0 29 293/4 23% 28%.2"% 28 29%
12 7 . Pierce OH . 200 7% 7% 7% 7%- 7% 7%
71 39 . do pf . 300 42% 43 42% 43 - 43% 45
68% 58% 5 Pitts Coal . 600 65 65 65 65 . % 65% 65%
97 85 7 do pf . 100 97 97 <-)7 97 - 96 100%
41% 23 . Pitts & W Va. 1700 39% 39% 39% 39%. % 39% 39%
91% 66% 5 Postum Cereal. 600 88 88 87 87.1% 86% 87%
50 24%. Prod &. Ref. 5700 44 44 42 43'%. % 43 43%
96% 66 6 Pub Serv C N J..... 2200 96% 96% 94% 95%. % 95% 95%
129% 105% 8 Pullman Co . 2400 125% 1253/4 123% 125 . % 124% 125
53% 3034. Pun Al Sugar. 1600 49 49% 48% 483/4. % 48% 49
38%. 263/4 2 Pure Oil . 2600 32% 32% 32 32 . % 32 32%
113% 94 8 Ry Sleel Spring. 100 110% 110% 110% 110%. 2'% 1103/4 112
32% 19% 3.41 Rand Mine . 100 32 32 32 32 . % 29 32%
19 13%. Ray Con Co. 600 16'% 16% 16% 16%+ % 163,4 16%
82% 71% 4 Reading: . 3500 78% 78% 77% 77%. 1% 77% 78
51 24% . Reynolds Spring: - 200 29 29 29 29 a- 28% 30%
42 24 . Remington T. 4200 373,4 39% 37% 38%+ 1% 38% 39
89 55 . do 1st pf._ 100 88% 88% 88% 83%. % 88 94
53% 43 3 Revnolds Tob B... 10G00 52% 53% 52% 53 - 53 53%
41 25% . Rcplogle Steel,. 700 32% 33 32% 33 - 323,4 33
78% 45%. Rep Iron & Steel- "!j00 73 73 72 72%-. 1% 72% 72*H
95% 74 ? do pf . 30O 94'% 94% 94% 94%+ % 94% 9434
14% 2% . Rep Motor Truck_ 900 9% 3% 3 3 - 3 3%
67 47% 3.88 Royal Dutch. 3800 55 55 54% 55 + % 55% 55-^
323¿ 20%. St L, S F. 1600 303-4 3034 30% 30%. % 30% 3CS.¿
56 36 . do pt-". 100 54% 54% 54% 54%. % 53% 54'/s
36 20% . St hM. Swn. 700 33 33 33 33.1 33 33%
5234 32%. dd-*pf . 100 51 51 51 51 + % 50% 61
514 1% . Saxon Motors . 200 3% 3% 33-4 3%. % 33-4 3%
10 2% . Seaboard Air Line.. 400 7% 7% 7% 7%. % 7 7\/A
15 3% . do pf . 400 12 12% 11% 12%. % 12 12'4
94% 5938 . Sears-Roebuck . 5600 89% 89% 883s 89%. % 90 90"/-
11 9% . Skelly Oil . 3400 10% 10% 10 10%+ % 10 10%
23% 10%. Seneca Copper . 100 12 12 12 12 + % 11% 12>4
4S% 35% .83% Shells Tr & T...... 700 38 38 38 38 . % 3734 38
383/4 1834 2 Sinclair Con _... 58C0 33 33 32% 32%- 3234 32?--
24 17 . Spicer Mf*rr . 200 19% 19% 19 10.1 19 20
S2% 84 8 do pf . 100 91 91 91 91 - 90 91
5714 43 _ South P R Sugar... 900 51% 51% 48% 48%. 3 47 49
95% 78% 6 Southern Pac . 5400 93% 93% 93% 93%. % 93% 93-»í
28% 17% . Southern R R . 4400 2634 2634 26 26%. % 26% 26^
64% 4534 8 do pf . 1400 62 62 62 62 . 34 C2% 63
129 113 8 Standard Milling .. 100 125% 125% 125% 125%+ 1% 124 126'/-
121 91% 4 Slandard Oil Calif.. 2100 108 108% 107% 108%- 108% 109
19834 169 5 Slandard Oil N J... 200 182 182 182 182 . 1 182% 184
118% 113% 7 do pf . 200 116% 116% 116% 116%+ % 116% 116'/
106 91 8 Stern Bros pf_... 100 95 95 95 95+4 90 100
55% 45% 3 Sterling Prod . 300 53% 54% 63% 54%+ 24 54 54'/
473/B 24% 3 Stew Warner . 300 47 47% 47 4734+ % 47 47-fc
59% 35% . Strom Carb . 200 55% 56% 54% 54%+ % 54% 543/
139% 79% 10 Studebaker . 19400 128% 128% 127 127%. 1% 12734 128
8% -33/4. Submarine Boat. 10© 6% 6% 6% 6%. % 6% 6'/
10% 43/4 . Superior Oil . 200 6% 6% 6% 6%. % 6 6*
5 2 . Sweets Co. 1200 234 2% 2% 2%. % 2% 2ft

123/4 934. Tennessee C & C... 100 10% 10% 10% 10%- 10% 103<
50% 42 3 Texas Company. 5500 48 48% 47% 47%. % 47% 473;
36 24 . Texas & Pacific. 700 32% 32% 32 32 . 34 32% 33
3234 23 1 Tex Pac Coal & Oil. 1700 25% 25% 25% 25%. % 25% 25'/,
52 38% 4 Texas Gulf. 900 49% 4934 49% 49%. 1% 49% 50
255/8 14 _ Third Avenue . 1200 23% 23% 23% 23%. 1% 22% 23 M
58% 3234 7 Tobacco Products- 5600 55% 55% 5434 55 . % 64% 55'/

109'/-. 88 7 do pf. 200 105% 105% 105% 105%+ % 106 107'/
853/4 76% 7 * do A . 670O 84% 85 84% 84%. 1% 84 84'/
57% 22% . Toi, S L & W ctfs pf 300 55 55% 65 55%+ 1% 53 56
20% 7% 2 Transcotinental OU. 4200 14 14% 13% 14 . % 13% 14'/
72% 55 6 Union Bas: & Paper. 100 69% 69% 69% 69%. % 69% 70^
25 17%. Uniop Oil . 1200 19% 19% 19% 19%. % 19% 193/,
% % . ¿o rights . 24CO % % % Ve- % V

151% 125 10 Union Pacific . 2200 149% 149% 1473/4.148%. 1% 148 148'/
41% 25 2 United Alloy Steel.. 200 38% 38% 38% 38%. % 38 38¡/
83 60% . United Drug. 500 80 80 80 80 -. 79 80
ig*ya 7% . United Ry Inv . 700 15 13% 14% 15 . % 14% 15
36% 20%. do pf . 500 32% 32% 30% 31 .1% 30% 311/
76% 43%. United Ret Stores .. 6700 74 75% 73% 75 - 74% 75
38% '.Öls . USCIP&F. 8600 36% 37% 36% 37%+ 1 37% 37*
75% DO 5 do pf . 200 74 74% 74 74%. 1 74% 75
67-<4 37 . U S Ind Ale. 9000 65% 67% 65% 66 . % 6534 66'/
75% 553/4. U S R & lm. 1600 73% 75% 73% 74%+ % 75% 75!/
67% 51%. U S Rubber. 1100 57% 57% 66% 563/4. % 56% 57
4534 32%. U S 6m & Ref. 100 42% 42% 42% 42%. % 42% 44
105% 82 5 U S Steel . 37500 104% 104% 103% 103%. 1% 103% 103?
122 114% 7 do pf. 300 121% 121% 120% 121 . % 120% 121
69% 60% 2 Utah Copper. 1700 68% 68% 67% 67%. 1 67 67»/
19% 8% . Utah Sec Cor. 700 18% 18% 17% 17%. % 18 18!/
53% 30%. Vanad Corp . 9000 52% 6234 50% 51%. % 61% 51 ji
36% 75% . Va-Car Chem . 300 29% 29% 29% 29%. % 29 29'/
94% 43 . Va'l, C & C. 200 66 56% 56 66%+ 1% 56 57
14 6% . Yivaudou . 500 11% 11% 11% 11%. % 11% 11?
14% 6 . Wabash . 2100 13 13 12% 12%. % 12% 123
35% 19% . do pf A. 1400 33% 33% 33% 33%. 1% 33% 33?
85 66% 5 Wells-Fargo Exp ... 300 80 80 78% 78%. 2 77 81
15% 8% . West Maryland . 15600 14% 15% 14% 15%+ 1 14% 15^
25 13 . do 2d pf. 3200 24% 24'4 23% 24%+ 1% 23% 24',
£5 12%. West -Pacific. 800 20 20 19% 20- 19% 20
118 89 7 West Un Tel. 1600 117 117% 116 116%- 117 .

65% 49% 4 West Mfg . 4300 63% 63% 62% 62%. 1 62% 63
16% 6 . Wh & L E. 1000 *33/4 14 13% 13%+ % 13% 14
11% 7% . White OU. 100 8% 8% 8% 8%. % 8 8=
21% 13 . Wick Sp Steel. 600 15% 15% 14% 14%. % 14% 14!
10 4% . Willys Overland _ 2100 6% 7 9% 7 + % 6% 7
49% 24 . do pf . 1600 37% 3734 36% 37.1 37 37¡
33% 25 . Was Cent. 100 31 31 31 31 - 30 3P
557/8 41%. WP&M. 800 42% 43% 42% 42%. % 42% 43!
11 6 1 Wri-rfrt Aero. 1300 10% 10% 10% 10%. % 10% 10

112 107 7 Western El pf. 100 108 108 108 108 .. 107% 108
29% 25 « White Easle Oil. 200 26% 26% 26% 26%. % 26 ify

In Wall Street
Interborough-Manhaitan Plan

Conferences yesterday between rap- ;
resentatives of the Interborough ana
the Manhattan Railway Company indi-.i
cated that strenuous efforts were be¬
ing made to find some arrangement by
which the readjustment plan involv¬
ing the contractual relations between
the two companies could be delarcl
operative before September 1, when
the Interborougb again will face the
maturity of it» $37,422,000 note issue.
The plan as agreed upon by the dk
rectors provide» for the payment of
10 per cent of these note« and the
extension of the. balance for a period
of ten years. The required amount ov

deposit:* of Manhattan stock is still
lacking, and this is the obstacle which
lawvers and bankers are trying to
overcome. Alvin W. Krech, chairman
of the ManhattaT) stockholders' pro¬
tective committee, received a hurry
call at his summer home in .South¬
ampton, L. I., from the Intcrborough
group to come to the city, but he said
shortly after 3 o'clock that he could
make no announcement. However, i
statement may be issued late to-day or

to-morrow. Bankers representing- the
Intcrborough said that no alternative
plan suggested by Judge Mayer of the
United States Circuit Court had been
proposed, and this strengthened the
conviction in financial circles that the
original plan would be the one finally
adopted.

Regular ('oca Cola Dividend
Declaration of the regular Coca Cola

dividend of $1 a share quarterly was

announced after the close of yester¬
day's stock market, contradicting re¬
cent reports that the stock was to be
placed on a $6 annual basis at this
tiine. W. C. Bradiey, chairman of the
board, announced after the meeting
that earnings for the first half of 1822
were equivalent to approximately $5.70
a share on the common stock, and
returns since then indicated that re-
suits for the remainder of the year i
would be "equally gratifying." "In
August," he continued, "our business
was 10 per cent in excess of the corre-
spending month laf-t y<-ar. Our sugar j
requirements have been taken care of j
up to October 1. For the quarter ended
July 1 the company had net profits be-
fore taxes of $2,Y5o,000, had no bank
loans and had cash on hand of more
than $2,500,000." Mr. Bradley said that
conditions in the South were improv-
ing and the outlook Í3 favorable for
further improvement.

Ford Shut-Down Construed Bearlshly
The Street generally placed a bear-

ish market construction on the an-
nouncement of Henry Ford that he
would close down his plant3 on Sep-
tember IG, although in some banking
quarters it was felt that Mr. Ford is
using the coal shortage as an excuse
for shutting down completely rather
than attempt to curtail operations
gradually during the seasonal slacken-
ing of business in the fall. With few
exceptions prices displayed a reaction-
ary trend throughout the day, with
trr.ders making particular attempts to
depress the motor stocks, Chandler
and Studebalcer bore the brunt of this
Belling, but at no time did they show
any alarming weakness, the tendency
at the close being to recover from the
.earlier lows. Dispatches from South
Bend., Ind., quoted President Erskine
of Studebaker as stating that the com-
pany's plants are in a position to run
for ten weeks at capacity on the près-
ent supply of coal. "We expect to op¬
erate all our plants at capacity indefi¬
nitely," he said. 'The demand for our
cars is above manufacturing capacity,
There is no reason and can be no rea-
son for curtailment of our operations
at any plant."

French Bonds Decline Sharply
Weakness of French bonds, carryin.

quotations in several instances to the
lowest levels recorded to date in 1922,
was an outstanding and superficially.
puzzling feature of yesterday's seurity
markets. The 6 per cent bonds of
Bordeaux, Lyons and Marseilles lost
on an average 3 points; the Parie,
Lyons &. Mediterranean 6s fell 2?» and
the French government 7*4s and De-
partment of Seine 7s l->4 points.French government 8s, finishing at par,showed greatest resistance to the sell¬
ing wave, their decline being limited tohalf a point. The break in quotationsoccurred coincident with a rally in
French exchange, involving an appar-ient anomaly. This conflict of move-
ments is explainable, however, by the
theory that francs were due for atechnical upturn, whereas the prices ofFrench securities dealt in here had not
yet discounted the precarious foreignoutlook. Investment bankers were notinclined to view the break as morethan a flurry. French bonds, it may "ne
noted, are peculiarly subject to senti¬
mental influence, because with the .<-¦
ception of the 8 per cent bonds then-initial placement was not so firm *;s .

in the case of many other foreignissues.

German Money Situation
The increase of almost 10,000,000,000marks in German note circulationWithin the week, ss revealed by theReichsbank statojnent, represents thefrantic efforts of the printing pressesto meet a money shortage which .*

growing -steadily more acute as theforeign value of the mark depreciatesfaster than the nota issue can be !expanded. In view of this situationinternational bankers regard as npigmy effort to check inflation the ad¬vance in the bank rate to 7 per cent asagainst 8 per cent in force over thelast month.
>»

Paris Market QuietPARIS Aug. 28,-Trading was quieton the Bourse to-day. Three per centrentes, 59 francs 90 centimes* ex¬change on London, 57 francs 85 cen¬times; 5 per cent loan. 75 francs 80centimes. The dollar is quoted at 1*>francs 96 centimes.

What's Behind
Active Stocks ?

83.Kansas City Southern
The Kansas City Southern Rail¬way operates a direct trunk lin*? of842 miles running along the borderlines of Missouri, Kansas, Arkansas,Oklahoma, Louisiana and Texas con¬necting Kansas City with the'Gulfof Mexico at Port Arthur. The in¬tensive use of facilities in both di¬

rections has enabled the road tomaintain a good earning position.Last year there was a diffère.ice ofless than 10 per cent between northand south bound freight. Nearlyone-fourth of the revenue tonnageis in forest products and all otheritems of freight are widely diversi¬
fied. The company carries'road andequipment in its balance sheet at$102,88*3,000, although the tentative
government valuation, still in dis¬
pute, is much lower. The $29,959,-900 common stock, on which no divi¬
dends have over been paid, is pre¬ceded by $21,000,000 of 4 per cent
non-cumultative preferred, which
has received regular dividends since1907. There is a funded debt of
$49,313,000. The Kansas City South¬
ern earned 5.32 per cent on the com¬
mon in 1921. In the first six
months of 1922 net operating in¬
come totaled $1,664,600, as comparedwith $2,214,500 in the first half of,1921. Range of common stock:
High, 50-4 in 1909; low, 12% in
1920; yesterday's close, 2A\.

1!

Our Weekly]
Suggestions

Apttr.i-ítma:«
i-rué. Y;*'-.

St. L., San
Fran.R.R.

Cuba Cane
Sugar Conv.
«s, 1930. 9314 9.20%
Chi. & E.
Illinois 5s,
1951_8> 6.10%
Shell Union
Oil 6% Cm. 1
Pfd. Stk. 96 6.30%
on request tee nhall be
glad to mall, regularly,
our Investment pamphlet
. "Weekly Suggestion*.**

Hitt,Farweli&Park
160 Broadway .- *
Tel. Cortlan-t 8950

Safer
Than Currency

Experienced traveler« everrfh-era
uso

K. N. & K.
TRAVEL CHECKS

becati-.-* they assure safety an«*f
availability for their traveling fund«
and are se!f-l<J«»ni.ffylng.
Checks not countersign*, may be re¬
placed If lost.

Obtainable from bank« througbo-t
the Unit-Ml States or iron» th*
undersigned.

Writs for booklet

Knauth.Nachod &Kuhn«
Equitable Boudins

New York

We Specialize in

American Light
& Traction
Stock Warrant»

E.-i-h Warrant entitle« th»
holder to purchase «ix and
two-thirds ehftr s of American
"Light & Traction common stock
at the following price« wjthiai
the periods named

$147 per Share
from May 1, 1922. to May 1, 1924

$152 per Share
from May 1, 1924, to May 1, 19Z5
The Common Stock has «old ajs
high as $-liO per share.

PYNCKON & CO.
Jt/emfttr» .Vete York Stock Etehmnw*
111 Broadway New York

Telephone Redor 970
LONDON LIVERPOOL PARIS

Private wires to principal cltl.
of United .tat., and Can*).-*

Waring Hat Mfg. Corp.
8% Preferred Stock

Business found«. 74
years ago. Product en¬

joying practically a uni¬
versal martet.

Average earning* avail¬
able for preferred »tock
during the past six years
reported at $19.88 per
share.

Operations for die cur¬

rent year running near

capacity.
Price 92 to yield 8.797c

Circular M-173 *tnt upon request

Merrill, Lynch & Co.
Members New York Stock Exthemg»
120 Broadway New York

Uptown Ofece. 11 East 43d St
Chicago Detroit -tltwauHe«1>« .ver L<««*> Atusel««

Missouri Pacific tli
Circular 0/ caá"]/**-!«
MM up<j<* request

FELLÖWES Mm & 0$
y ember» Sew ferk Blech Sgehangt
S2 Bro.dway. Tel. 4349 Bread.

EstAcusma 16*íi

ne
Verni*-*-*. Wit» Ymrh .Çf*r* BsVmmmfe-MARoiN ACCOUNTS
INVJ_STME***T INKORSLATION

Ul>_» LOTS
t>? «rnsnwur T«>l. Brond .881

J FIRST MORTGAGE BOND'
TO YIELD ABOUT 7.10%

Corporation control« nation¬
wide and diversifie«, business

Circular on request.

Saîph W. Voorhees & Co,
115 Broadway i«*** Rector 4197


