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_ Ly m«i;f?:c..’;”?w
Rahway, N. J., 4Y%s
Due 1928 to 1952

_ To yield 4.25% to 4.359,

Brunswick, N. J., 44s
Due 1924 to 19840
To yield 4.109%, to 4.209
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York and New Jersey.
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Brooklyn Union
evated R. R. Co.
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Hartshorne,
Fales & Co.

Members N. Y. Stock Exchange
. 71 Broadway New York
Bowling Green 7610

$K.Rice,Jr.&Co.Will Seli

100 Jas, Butler Com. & Prd,
60 Kirby Lumber Com, & Pfd.
62 Lehigh Valley Coal Sales
B0 Mohawk Valley
- 100 Midwest & Gulf Com,

25 Nat. Liberty Insurance

18 Pacifie Coast Common
123 Penna. Coal & Coke

50 Hochester Gus. & El. 59 Pfd.
M. Sunday Creek 58, 1044

75 Buvege Arms 2d Piil,
180 Valeun l.letlnnlnf Com, & Ptd,

10 Yietor Talking Machine

Ward Bukl:;f Com. & P,
50 Went Va. ¥ulp & Paper

J.K.Rice, Jr. & Co.
RY CLEWS &C0.

HEN
3t 2 general banking business.
aliow interest on checking aseounts
Issue Letters of Credit. They buy
0l Stocks and Bonds on N. Y. Stock
for cash or carry same on conservative
B and invite inquiries. Hoad oifice
919 Broad St. Branches 258 Filth
: 36 Union Sq.: 172 Duane St.:
Third Ave. and 18 Court $1., B'klvn,

ms Express 45 1947°

W Orleans Gt. North'n 55 1955
trta & San Fran. Pw. 2d 5s 1949

B DERIC H.HATCH & Co,

WY ks Comsrcrions 1695 € 1229
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Cell

velopments in the news.
tance was uttached to the determina-
tion of President Harding's intenticns
regarding the eoal and railroad situa-
tions, involving & limitation of his re-
quest for emergency powers to pro-

settlement
strike was also pictured more hopefully
{and there was some promise of help-
action affecting the
{ financial tangle,
the outlook was stressed by the recov-

realized
formidable effort of the foreign ex-

moratorium
rose 13 points and lire 7% under the
play of
moderately stronger as offerings

pward Trend
Is Resumed in

Chief Interest Appears
Centtered on  Industrial
Securities; Public Utility
Shares Continue Strong

Stocks returned with vigor to the ad-
vance yesterday ns the divers sityos
tions which have spasmodieally wor-
ried traders took on & more encourag-
ing aspect. The upward swing Was
more general and on a grander scale
than for several sessions and was un-
questionably aided by the
shake-down of prices on Monday. In-
tereat of the professional element was

moderate

in the industrial shares, but

the average apprecintion of railrosd
stocks was only slightly less, The price
level of the industrial group went to a
new peak for the yesr, currying the
average for fifty representative stocks

its 1922 top.

Gains of a point or more were gcat-

without discrimination over

virtually the entire list. There was

vidence of poal operations, but
vement was broader than could

be attributed to izclated activities of

fonal operators. In fact, the

empiasis wae on the dividend paying

rathey than on {he more specu-

lative shares. Public utility issues con-
tinued to forge ahead, with several new
highs for the year in this group, and

buoyanee also appeared in the
ent stocks. .

Restoration of confidence was agso-

primerily with three wmaln de-
Most impor-

of means to ocope with all

eventualities, without purpose for their

ate exerclse.
of the

The outlook for
anthracite coal

European
The iatter phase of

French bonds and improvement
foreign exchanges.

An advanee in marks that carried
them to nine hundredths of a cent,

twice their minimum valuation
last week, was the most

market to discount the results

of to-day's meeting of the Reparation

ssion for consideration
and guaranties.

of =a
Francs
like forces. Sterling was
of

reial bills fell off. A majority

of the other Continental currencies

ower under liquidation follow-

ing their recent advance,
Cotton prices continued to climb as
reports from crop regions confirmed ex-

ons of a :_-hu_‘il.ie!h ‘ government
eént on condition.
Wheat
throughout,

lower almost

speculative support being lacking, and

the session 1% to 1% cents off

on the day.

1; Money and Credit

money again advanced yesterday

afternoon to 4 per cent after opening

| and re

fewing at 8% per cent. As yet

no restriction of the supply inecident
| to preparations for the September 1

disbursements
 Time money continued without change

'35 to
AyE 0
i s

| money

has' made itself felt.
rate, with few loans for sixty
r longeér arranged at less than
t cent. The demand for new
is limlted and the bulk of busi-

ness consists of renewals,

Yester- Year
day, ago.
| On mixed collateral....... a% 7
On mixed collaterol...,,., 33 T
‘ Sixty days.......,.. 4 @44 BQB'&
Ninety days......... 4 Wil BB
Four months.,.,.,.. dY@4te B@RY
Four to six months.. 4% @4% 8@B4

Dank

Clearings—Bank clearings at

New York yesterday were: Exchanges,
| $693,100,000; balances, $51,400,000,

Silver—London,
| domestic bar, 90%¢; foreign,
| Mexican dollars, 63%ec.

| The Dollar in Foreign Exchange

Sterling continued to runle ensy in
| vesterday’'s forei
| on the appearan

supply
tels he
| tinued

81%d; New York,

8915c;

gn exchange tradin
ce of an inincrease
of commercial bills. Sontinen-
Id steady, however. Marks con-
their recovery, but Seandinavian

crowns sagged. Portuguese exchan
hud a better tone. g =

EUROPE
Yester- Previous Tear

1 day, day, g0,
GREAT BRITAIN (par $4.88 o soversign)
[~ Demand ....... 446% 4.46%  3.1h
o Cablea ...,.., .. 4df 4,45 3.71
‘ (0-d bills (buy'g) 4.48 4.43 3.64
40-d bills (buy'g) 4,42 4.42% 866
| FRANCE (par 19.3 cents a franc)
}oaDemand k., 7768 T.66%5 T804
! Cables ... ..., T .68 7.81
| ]J{}-JJI,G]'['!&I {par 19.37 g?r‘gl a franc)
f emaEnd .o iie % 7.40 T
| Cables ........ 7.43 'i'.SEl“li '.",Eg%
: EWITEERLAND (pur 18.3 cents a franc)
Damund 16,04 19,03 17.03
| CRbIE L 12,06 10.04 11.05
| TTALY (par 183 cents n lra)
| Demand . 4 4.3 436
Cables ..., ver 4.:85? 4,34
HOLLAND (par 40.2 cents a florin)
Demand A 48,00 31.61
Cableg. -....v.. vA6.80 98.95 $1,61
GEEMANY (par 23.§ centsa a mark
Demand ..,,... .09 08 1.17
Cables |, e W08 f 117
AUSTRIA ( 20.3 cente a crown)
Demand ....... . 001 4-10 .0011 .12
Cablas .. ....00.0. 001 4-10 ,0011 12
NORWAY (par 2¢.8 cents a crown)
| Demand Tiena 1881 16.64 i3.81
| Lables L. 16,83 16.98 13.85
SWEDEN (par 26.% cents a crown)
Demand ....!..26.48 28.47 21.65
CRbles Ll il 26.4 £8.50 21.70
DENMAREK (par £26.8 cents a crown)
Demand 21.43 21.50 17.85
Ceables ... 1.456 2158 17.90
SPAIN (par 4 cents a peseta)
Demand .. 16,65 B.51 15,06
‘nbles 16,66 156.58 14.08
PORTUGAL ipar 108.06 cents an escudo)
SMANG vy a.00 6.00 10.
Cubles - e . 400 8.00 10,3716
GREECE (par 10,3 centa a drachma)
Demand . ...... 323 3,23 B.70
Cables v 2.2 825 B.76
POLAND (par B cents a mark)
Treamund AL L1114 N4
Cables ..... Faraa, QLA e 01124 HiT]
CEZECHO-SLOVAKIA (par 20.3 cents a
crown)

Demand .. . 345 a.60 152
Cables ... wne 3,48 3,60 1.494
JUGO-BLAVIA (par 20.8 cenis & crown)

Demand ....... 48 2R JB61g
Cables i it R BT
RUMANIA (par 10,3 centa a leu)
Doemand ..o T4y .18 1.3
Cabies ... e JT4NG .16 1,2
FINLAND ( 19,7 cents & mark)
Demand . vy 818 4.16 1.63
Cables ......0o.. 218 216 1,58
FAR EAST
HINA (Shangha! par unsettled)
CDeml'nd v ‘...7 16 T7.70 69,25
'mm“tii' .. 78.25 T8£E1$d’ 69.75 [
CHINA o Ong PpAar unssttle.
v Demand .. v .5'}.“‘2_ bT.87 50,5
Cables ......... 58.12 58,12 80,7

HICAGE ~PUILA * MONTREAL~ PITTEBUREM

Net gains |’
amounted to 28 to 36 points.

2| ing date s year ago.

| year,
| deeline

SR N ; N 3 g
- Transactions Yesterday in Listed Stocks
i . L
Summary of Stock Exchange Dealings Record of Stock and Bond Averages
(tCapyright, 1028, New York Tribuns Ine.) (Copyright, 1921, New York Tribune Tne.)
S8TOCKS v STOCKS
st : Doy " Year January 1 to date Range Jan, 1 Range full
e 20 T b Nestardny  before ago 1822 1021 1920 Yester-  Day  Year 1o date yeor 1021
Halliond stocks ..., 191,600 181,700 86,300 8,340,800 31,760,300 35,079,600 dy befors  agn High Low High  Low
Other atocks ....... 868,200 594,200 506,000 120,682,700 80,067,400 114,351,500 | 20 Rallrond stocks..,....... 01.20 8005 64,25 82.16  ©3.86 67.35  67.40
Allistocky ., .....0, 780,800 . 775,000 592,300 167,929,500 112,736,700 149,431,100 | 50 Industriel stocks . 96,97 0673 €420 0BT 7347 7913 6030
I BONDS Janusey 1 to date |00 Blocks ..., 90.66 8946  64.04 00.66 €930  73.88 1,01
. ~ Yesterday  Day before  Year ago 1092 1921 BONDS
U. 8, government bonds. £1,841,000 82,334,000 $4,483,000 §1,226,743,000 $1,206,837,000 | 10 Railrond bonds ......... RS 88.36 460 BAT7O 8038 8212 71.01
Raflread Bonds .,... Lie. 8,079,000 4,429,000 3,085,000 700651009 340,765,000 | 10 Industrinl honds. .. 03.00  02.96 ;z.w 93,00 86,36  B7.68° 85045
Other bonds ..... 6,020,000 4,740,000 o 4,133,000 905,833,000 467,284,000 5 Utllity bonds ... 89.80 8945 7470  H9.8D  HO.66  B1.CHE 7013
All bonds ..., PRRsas 12,849,000 11.211,000 11,671,000 2,320,267,000 2,014,866,000 | 25 Bonds .. ...\ .\. .. 80.43 0042  T7.06  90.66  B3.03 | 88,80 7526
‘High. Low. Div, TS e e ik, Lo, DIt - sttt
1822, 1922, In 9, Bales, Oven, High. Low, Clpne. chee, Bld. Ask. | 1922. 1622, in £} Sates, Open, High, Low. Close, eh.n. Bid. Ask.
Bédy 4Ble 4 Alr Reduet ......... 100 BE7lg 87y B7Vp 70— 34 Bl B7Vs 36y 2634 2  Lee Rubber & Tire.. 200 2614 2615 2614 28/4—— 26 26V |
183 8l —  Ajax Rubber ....... 100 1185 118 118§ 11%— 1y 1135 12 70% 66% 315 Lehigh Valley ...... B900 68 8835 68  68%- 1l4h 084 688p
2 58 —  Alaska Juneau ... .. 1000 e e Wa  Agee— 1 1a| 200 16304 12 Liggett & Myors Tob 300 199%; 200 19835 200 -+ G 196 1967
‘:g?} 1335#. ; .\ld(:hufmlb- 11:% 1!‘131/ 113}- 1514& 88354 23 BBy 31-,3. 6233 b23§ 3% Lima Locomotive.,. 3900 611, 620y 61%% 81%— 6194 62
2 o pf .0 2 Ve Vg 110Ve—— 11015 11 192 11 = Loew’s; Inc ......., BA00 18l 191 18 19a=— Ya 19% 19% |
B9 373 4 Allis Chalm .. 80O ua) 88 B7l2 B7lp4 35 678 BB a9 1 Loft Condy ......., 100 1z=,f: 124/: 12 12Vg—— 12 12|/.,E
;’;‘ﬁ 2034 — A-: As' WS e bkt gx ;gu ;gv; ;lg'.-, ln:x;——i_ 40 40)a| BBl 86 -~  Loose-Wiles Biscult. 1300 57 8814 57  BVab Ve B7 57V
- OEBE ! Ya 7034 Vy 69 70 11381 108 7  Loulsville & Nashville 100 137 137 @ {37 147 41" 137, 138
:gy g:?—— im :ua;r;; -------- ';'33 :EV ig!l}n :gl :g:/4-+- 1?, ;?5-’, 431/‘ 195 72 6 Mackay Cos ........ 700 10B 105 104% 10434+ 7 104 10434
2 4 =~ Am Bosch Mag...... 2 2 40V 40lo4 1y 38lL 4 65 67 4 [T g e 400 €8 68 6B 68 - i 68 40
?3! 51 4 Am Br;hn!&l".... o 72 72 72 1?2“4. 111,_;. 72la 73 | 218% 1343 1 Mclntyro Mining...., 1200 1% 20 1904 20 - 3 195 20
105;-'. o8ly T do pf ..., G8Vat Vp 108 108%| 60 250, — Mack Track ,,..... 600 56  06la B8 B6LG4 1 BAlh b7
6175 38l — Am Can .........00 2 60pt 3a 60l 60IR)| 00 6B, 7 do “Ist pf...,.0.ss 400 BBY; BO; BT @9l Ve B9 BAYG
110V 73le T dotvl i { :10'.-*;-% 3!-'n 10845 111 40 18l —  Mallinson L,......... 6700 383, 398 3834 363 14 387 U9
189 141” 12 Am cl: - S?V i 1’,1'8_3 108 B667h 38 7  Manhatten El ...,., 1200 6294 B4y 5234 53'/‘3---H_ 63 56
:Wa 13;3-— Al: n' ' 23.4-!— Vs S 24 53“ 44— do bl s 12000 82 8274 Bl Bllat 35 BI 52 |
; 4" — .np ﬁ ......... Eﬁ‘ Gt B’“ b;r- 4314 a2 2  Manhattan Shirt ..., 300 39’_/9 390 39‘/? 394 by d8Ya .’!B'/,,!
'l‘[ﬁmI 78/'_? i: I::‘l' m 113&1_2 IIE'I.: ‘I'|E-”3 ;;'}h 22'\1,_4 i:u:l]icl [Bt:}e[:"‘ oy 1;33 4:}:} 4?[:‘ 431“ 4?';/.‘1'— 3;); 4?1‘ ‘Ef;’ |
............ 3 Vi 4 arland AT o I8 Va B+ 33 A1
:3;; g g Cotpurunnins 1900 38, 3% s el s gg% oA e AR IEa o 100 30 30 30 80 4 Ve 29% 81
— Am Int Corp........ (] Ya 38Vt i 368 Va — Math Alkali Works.. 400 46  47la 48 4TVt e 4614 47V
ls./a gq;'z 4 :n-lﬁ Fr_:;ee ...... ;gg ;zl :;il 1:‘ ;gl = ;2[ ;:';'u 74% 464 —  Maxwell Motors A,.. 600 57 87 ° g7 0 e mwf r-sv/:
03y 2035 — m Linwsced ,....... Va % Ya— 134 Va 25 1M - g Pl 400 19. £14 1 14 %, 1
122‘/& 102 6 Am Locomotive .., .. 2200 11834 120-';\4 1:3!2 120 ¥ = 134 11945 120 1'.’03: 101 8 MI: Depart Stores., 700 126% T;:]r; 1;:!/ 1;:;:1_ 3‘3;': 1;:; 12:%
bt 200 44l d4lp 48y 441— 44 45 |204Ls 106% 12 Mesican Potrol 9 181 7 bl Ve s e
Pt L e ey 100 108" 108 108 108" + 1 108 fomVa| 713 66 4 M eep 4 g armee 16700 181 1847 18094 18474+ cliRpotd Mo,
e E 2 4 i 91 a 692 69— 134 68 88l
118 82 4 Am Rediotor 1000198 113 113 113 - bz 113 114 16 1105 1,20 Middle States Oil... 1600 tal,fi lay: 131,; 139,;— :: 13 1ai/:
2::’ ::;?-— :m :;:;t}rhkunr-.u :gg 12?’. 1:% 15% 1:%1- :s 1:;} 11 :3'{31 zgf‘s— M:dv:nSSlﬁel ...... 3000 3433 8475 34ly 34754 3435 347
s ¥ B m Bhip Co....v.0uy 18 A4 4 i Va == Min t L.... 11 11 11— 107 1
6702 43% — Am Bmelt ,..,...... 2400 64 6BV 6385 64341 134 6434 6B 1938 7Vh — do now 19%% 183 10V % 19 184,
ina!l.@ Bély 7 do nf et égg 10:'/.—; 12;‘./2 121“.": 12:;:[ ] g: 12?:/: 12:: 4?‘?:-:‘ R4l — do pf new 76 46%a 4535 46154 Tm 46ly 4814
422 30% 3 Am Bteel Foundry,.. 4 Bt %8 Va (2l 3g 19 6 Mex Seaboard Ofl... 19600 22 23l 22 2284 85 2215 227
B5%7g B4lp ~— Am Bugar ......... 607 833y B34 B3Yq B83la4 35 B3, BIVL| 3205 16 (] doetle uiia i, 1300 191, 2035 19 20 & lp 20 p0%
;':‘ :21,:’-; Al: Bu;nntra- Tobacco ;23 38l4 ::I gg'/la 2:] ‘ s:fit g’.‘i ?g ';L‘;‘,;.‘ 14?31' —_ Mud Pn;iﬂ: ......... 1115%% 2;3}!;; 23V 23’,[{, 2315 Uy 233 2314
a o PE osaeiveiinns Va Va- 38 Va'= L) S 92 60 BOle 60 - 114 893, &0
5 Vg — dorts ..., Miaeile o 9— Va | 76 63 3  Montana Power 600 73 74 73 7374 134 73 74
12634 11412 8 Am Tel & 12534 123;\'. 126 4 1 122 122}--4 110 100la 7 do Bt s 300 10035 110 1093 110 + 2 10814 110
3% 23—  do s ... 334 Bt Vg 3 Ya| 2834 12 — W™ Ward ., 1800 23 s T (o
16314 129'.;/2 12 Am Tobacco 1633: 168 163V;+ ﬂ!e’: 16215 163172 113,: 1005 — M::‘nlf;:;:ym " 3600 114 ﬁ-; ﬁ ﬁlﬁ:t r//: f? * ﬁ;/:
106 - 963 8 B0/ BE vl 10435 10485 10435— 15 104 104151 1414 13lp — Moon Mot ,...,..... 2800 1335 1414 139 1374+ 3% 134 14
16014 126 12 do, B % 169V 166  158la+ 134 16815 1601a| 14 4 — MK&T.... 100 1315 13la 1315 13Ve— la 130 1304
194 8 — Am Water Works.... 100 18l2 18'7 18/; 18af !4 18/ 1813|157 12314 7 Nat Blseuit . 200 162 162 182 182 — 2 182 156
43 17V — N S I zx 403 404 4035 A0%4— 1?4‘ gg[_.r, xf}; 59% 3093 — Nat En & Stp. . 100 68 B8La 5BlL BBlA+- Ve BA3E 6834
063 78l4 7 Am Wool .......... 1700 83 04Uz 93 94lat 14 . 8 8 7 (T e 100 96 95 95 9B 3% 905 o8
87 47 — Ansconds ........... 6300 B4l BBle B4l BBl 1 BBUG BBVD| 11004 85 6 Nat Lead .......... 4700 107V 1104 107V4 100 -~ 34 10834 109
212 10 — Ann Arbor ........, 2800 18ly 211, 1815 21054 g'/z i;:@ :glf 16 108 7 do BF L.iiiiinaa 200 1143 116 11434 116 -+ g 11al; 116
52 20 — do pf ...... 2200 48 50O 48 B0 'z 2l 7% 3 — NRERMex2pl..... 100 dla  dln Al 4 4 414
B7% 43 . 4 Asso ;Il)r: Goods 1700 68 6702 BB  67Vad 2 :;l,.-4 gzn,’, 1500 18V e Ny Conl Cippss. 1oy 700 15,:: 17 2 187% 17— 7% 17.\;:.
i STTIR"T SSUE 100 ' B 82 B2 82 4 la 8 823 B7 — N Y Alr Brake....., 4 |
1321/,:: ':; : An::c ::ilp .......... 50D 11: 17V 116 11?"’2-1—‘ 2?-2 116 118 mni ??esa 5 N‘;“J:u?::ﬁ“.’ ...... 21% f:?a -I:Jgﬁ ?e% :;ssw;vf.% ;ﬁi ;g !
1047 9134 6  Atchlson ........... 3800 10235 10414 10234 103344- 114 10334 104 81  51% B NY, C&StL...... 200 B53; B6 BEl; B6 -+ 1 88 8y |
8l 3% — Atl, Birm & Atl..,. BO0 3l 3V 3% 3l )y 3 5| 36l 129 — NY NH&H...... 5400 3334 4284 31Vs 32044 1 32 32V |
118 B3 7  Atlantic Coast Line., 400 11634 1173 116% 11705+ 13a 117 118 30/2 193% 2 NY, Ont&W...... 900 2704 27% 2704 27Vt Vi 2704 2734 |
4314 2313 — AU, GuIf & West Ind 2600 303 30% 28% 30 — Y4 20  30/4| 25" 13 2 N Y Shio Buillding... 100 1805 150 180a 18Le— 53 15 i
31l 16l — do plb i 00 22 22 22 22 —— 22 23 1193 0614 7 Norfolk & Western.. 1300 11714 11904 117 - 11914+ 24 119 11914
140 861k 12 Atlaa Powder ...... 100 135 136 136 136 136 140 | 98 44l B North American .... 16300 923; 98 0215, gdi,4+ B 07 o8
337 84 — Austin Nichols ... .. 1600 20% 31 2084 30la+ 35 30V A 27 3y — do rights .....,.. 6300 24 27 24 28%— ! 2634 27V
128 923 7 Baldwin Locomotive. 12800 125 1273 125 1270 27 127V, 127V4 | 4704 38 3 o p 2200 4634 4704 4634 47 - e 47 4714
604 33Va = Baltimore & Ohin... 3700 B7!4 BBl 07! B833| 7y BB35 B87a| 9033 734 B  Northern Pacifie 5100 873s 8833 67% BE%+ 5  8B), BBY,
283 264 12 Bank of Commerce.. 100 280 280 280 280 — 1 — _— 1233 8 ~— Nunpnally .,........ 100 1034 1045 1035 1034— V4 10U 1115
B6l4 19V — Barnsdall Corp A.,, 2300 314 8234 3104 313%4—— 3134 32 4% 24 — Okla Prod & Ref..., 700 235 23; ‘284 234— 23, 274
1% Y2 — Batopilas Mining..., 200 33 33 33 —— % 7wl 28 1295 —  Orphenm Circult ..., 1700 22" 2205 22" 2214 Va 2215 221,
363 30 — Beech-Nut Packing.. 600 33 33 83 83 —— 32)p 34 |67 116 8 Otls Elevator 300 18374 167 18375 1657 -+ 7 167 158
B2)q BBl 6 Bethlchem Bteel B... 2100 7734 783 77% 777+ lp 78  78l4| 162 03§ — Otls Steel .......,. 600 11a 11 11V Hla—— 1115 11;
1814 434 — Booth Iisherles..... 4100 915 10l 914 10U+ 1l 10 101/ 14'/9 3!/?— Pacific Development.. 1100 434 47 4 A= 1y 48 4T
12415 100 8 Treoklyn Edison,.., 1300 11834 1245 11834 12414 63g 120 12434 | B234 6235 6 Pacific Gas & Elec.. 1600 7874 80 7B7a BO -+ 134 78i4
20 63— Brooklyn Rap Trans 5900 2BY; 263 28 2567a+ 1l 2614 26 8935 443 3 Paclfic Oil ..., ,,... 8500 &6l BTV B6la 67Vt 1lu BOYa 6705
247 5% — doetfs ..., ..iii.s 2700 203g 213 203 21l4+4 114 2015 21 86/ 4873 6 Pan-Amer Petrol ... 0800 78% 7B% 803 1/ BOLy 803
12184 70 8 Brooklyn Unlon Gms, 1300 119'% 12135 11914 121 -1 2 42014 12114 82/ 44 6 do B ..... dreesins 3000 7434 76l4 74la 76l 174 76 76la
37 194 — Hrit Emp Steel 2d pf 200 36 36 36 36 + 1va 36 97 17 10% — Parish & Bingham.. 100 14i% 14l 14z 14lat- 1 12 15
S ke s i 100 583 B8% 583 bA%— 104 58Vs BoYs| 4778 334 2 Penmsylvania R R... 2700 46 4 46 48lo-h 1y 4Bl 4694
1381, 116 8 Burns Bres A....... 200 134 134 134 134 — 1 1333 134 | 1338 B3 — Penn Seaboard Steel. 3000 7 7 Ve  TH— T 794
olp 94 7 delpl 100 87 87 97 07 4 7s 968% 907%| 3% B9% B People's Gas & Coke. 500 03l 93l 9314 03— 14 08315 933
33!2 203 — Boite & Sup Copper. 800 30 307 30 307+ ;" 300 81 2695 1034 — Peorla & Eastern... 300 23 23, 23 23V54 1 2315 241,
8234 e8 6 Cslif Packing ...... BO0 8055 &1 80l B1 - 1. B1 CiA 408 19 ~— Pere Marquetie ..... 1300 3835 39l uB%, 39 + 1 a8ls 390
A N > v 831% 633, | 79% B0l B (-1 A i 73l Talg— 34 72 74i5
717 43 —  Calif Petrol ........ 3700 61 633 6314+ 3, 8314 6334 {
6612 B8 2 Calif & Arirona,... 100 81 61 61 61 —1 61 62 1‘”?} 13’.’" g Postum Cereal ...... 87 81 L4 91 9l |
1471/ 1193 10 Canadian Puclfic.... 2800 14415 14705 144Y5 14736+ 314 14714 147V% ;1-,* ) do pf .....ooiiiis 108}z 108124 1 108l 108 |
- 0 bl S e N th 3112 3 Phils Co ..ovevninne 44 ddlade TR 44y 441,
1635 10 Carson Hill Gold.... 100 10 10 1 1 A Ro o Baf 4
’ BT G 4 Ya 2844 2 Phillips Petrol 48% 47  4B%4- 194 48!, 49
9% 3 -~ Cose Plow ......... B el el o ke SeL Tl Teele R0t 2 E ey t 300 9015 80z 9015 80% & 00!
Afig 19— omurlLenther (v, 700 ATe 8186 4114 16t Ve ats il ols 09 T TAIUe Jume ofi... 300 g0y 60V 9015 0t % Wi 83
7% 638§ — LU0 T A A A 500 . 78'% 7B}, 7RI TBlL— 8y 78 48 187% — dl: 1 S R 100 30% 3074 302} 307 i 2" 31 32/‘
413 32% — Cerro de Pasco 1000 3955 4035 399y 403+ 14 4oip 41 | 73 13 P sl en s /o 3078 307 3074+ 29
B3a 34 4 Certalntend ... 1....: 1700 48% 607 4812 507 3  d4BLi BOLa| 15, , = Plreo OMl ,......... 400° e Tl TR MEe— T 735 Y5
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In Wall Streetm :

o - FEPEE.
Railg and Utilities Again Leoad

It was the public utility stocks and
tho rails that attracted most attens
tion in  yesterday's stock markel.
Ameriean Telephone anid Telegraph,
North American sand Western Union |
ull made new highs for the year, while |
Public Servies of New Jorsny dup}a-l
ented ita previous high of 0614, Despite
ent'mates that July raliroad net carn-

ings were only about half the Juae
total, henvg buying wits noted in Atelis-

gom, Nort estern, Northern Pa- |
gifie,  Great  Northern; Canadion |
Pocifie, Union Pacifie and South-!
ern. Pacifie, The gains at  the

close ranged from a point to more than
thraa points. Faear of a coal shortage
is apparently not worrying the otility
companies in and around New York.
It was learned that Publie Servies of |
New Jurscy has sufficlont supplies on |
hand to lest until the middle of Ou-|
tober and that large additional ship.
ments of English conl nre on the way |
from Wales. |

Ford Motor Balance Shest

The April 80 balance sheet of the
Ford Motor Company, filed with the
Masgachusetts Commissioner of Coz-
porations, shows soms interesting
changes cempared with the correspond-
The biggest in-|
creage in the assets ecolumn was
cash and debts receivable, which in-
creased from $B6.995,1656 to §148.8156,-
344, Other increases were $46,450.040
to $40,401,182 inymachinery and equip-
ment; 310,361,064 to §16,740.0568 in se- |
curities owned, and $71,820,719 to $81,- |
026,688 in the value of renl estate held. |
Inventories dropped fram 803,848,167
to §45,208,004. On the linbilities side |
there was a decrease of more than !
§15,000,000 in uccoMnts and notes poy
able that figure on April 30 last, stand. |
ing at $33,080,804, Profit and loss
surplus within the period of the year
jumped from $182 877,096 to $240,- |
478,7386.

Decline In Commercial Loans Checked |
In eommenting upon ereditl condi-
tions the monthly review of the New |
York Federal Reserve Bank emphusizes |
that the coal and railroad strikes have |
been without apparent effect upon the |
gituation. A prineipal doveFapmm:t.
noted by the bank during the month i« |
the cessation of the downward move- |
ment of commercial loans. It also re- |

| marks that the volume of hond im-o.«.t-!

ments in banks outside of New York
City has continued to increase, pre
sumably as a cumulative effeet of the
liquidation of the last year and of the |
continuing imports of gold. “The vol- |
ume of bills dizconnted by the Federa! |
Reserve banks,” the review continues,
“is at almost the lowest point of the
Accompanying the pause in the
in the commerclal loans of
the banks there has recently been a

slight incrense in the note cireulation |

of the Federal Reserve banks.” The |
later is attributed to the normal late
summer and autumn demand.

Mexican Deht Agreement

The convening of the new Mexican |

Congress scheduled within the next
faw days will bring up for final rati-
fieation by the Mexican authorities the
debt agreement reached between Min-

ister of Finance Adolfo de ln Huerta |

and the international committes of
bankers, Arrangements are under-
stood to have been made for publies-
tion of the detailed ‘terms of this
agreement simultaneously with or im-
mediately prior to its submission to
this body. The full purport of the
egreement will thus become known to

the public probably early next week.

President Obregon has already signi-

fled his approval and favorable action |
by the Congress at Mexico City is ex- |

pected to be followed shortly by a call
for deposit of securities under the
plan.

After Labor Day
Investment bankers anticipate an in-
creased volume of new bond offerings
atter labor day, but were yesterday un-

uble to suppf}' concrete evidence in |

support of these expectations. There
are several deals “pending,” but
date it has proved impossible to close
these. The most prominent major
proapects are a large Argentine loan.
for which bids ara arr('ndy in and coan-
cerning the outlook for which there is
much uncertainty, and the much-dis-
cussed loan to Cuba. The latter will
probably not be floated for a fortnight
or so. There is also a fair amount of
railroad equipment financing to be
done, but the bulk of these seems like-
Iy to be held back until the strike sit-
uition clears up.

i

Coal Dust in the Street

The effects of the coal strike were
visible in the finanecial district yester-
day when a great cloud of conl dust
placed a layer of hluck grit over the
buildings and territory a&tjacunt to the
Federal Reserve Bank quarters in the
Equitable Building. Soft coal—British
report had it—was being received im-
mediately before the door and the
tenacity of the crowd in helding its
position to watch the blackened truck-
men working, under the conditions, a
convineing test of mob psychology, A
black distant & more normal pro-
cedure was under way, the Bankers
Trust Compdny huilding receiving pea
coal regarded as beter delivery in the
street.

What’s Behind _
Active Stocks ?

The United Drug Company is an-
other merchandising corporation
whose tangible assets do not give
an accurate measure of stoek value.
Real estate, buildings, furniture and
fixtures are carried in the June 30,
1922, brlance sheet at $18,787,000.
If stock investments in other eom-
panies are added a total of $28,.
112,000, representing the inveatment
account, 15 arrived at. Net tangible
assete applicable to the common
stock on June 30 were equal to
$37.99 a share on the common stock.
Trade-marks, patents, formulas and
processes, given a value of §22,703,-
000 in the last balance sheet, are
intangible assets not included in
this stock valuation. The market
ives the common a value of ahout
30 a share. Esarning power makes
up 4 substantial part of the differ-
ence between these two valuations.
In 1921 the company earned only 66
er cent of ita intersst charges. In
rhe previous five yenrs—the com-

ent form in 1916-—carnings were
reatly in excass of dividends paid.
fn the firat half of 1022 earnings
covered all charges and preferred
dividends and left a surplus of 128
per cent for the comnion. On June
30, 1922 there was a small profit
and loss aurplus, $2,200 000 cash and
current sassets exueeémg eurrent.
liabilities by $19,686,000, The com-
any had only $600,000 of bank |
‘leans, The 384,526,805 commen is
preceded by $18,321,900 of 7 per
cent cumulative fixst preferred and |
$17,000 second preferred, There ia |
u funded debt of $14,180,000. Div-

the preferred stocke since incorpo-
ration. The common received ¢ per
cent in 1923, TR in 1020, 714 in
1919, b in 1218 and 8% 'in 1817, The
lnst dividend was paid July 1, 1921,
R‘“f of common stock: High,
175%, in 1910; low, 40, in 1021; last

sele price; 80,

-

to |

84—United Drug '

pany was incorporated in its pres- ||

| 16-22° William St

‘idends have beer paid regularly on ||

Free from the
Federal Income Tax

Due July 1, 1953

ese botids are payabie
direct, ad valorem, u

most in oped
agricultural section of the
gtate, famous for its celery,
lettuce, cabbage and other
vegetables.

Legality approved by
John C. T[omn Esq.

Price to yield 5.209,

Spitzer, Rorick

& Company
Establishea 1871
Equitable Building, New York
Tole Thizage

$100,000
St. Paul & Kansas City

Short Line

Tat 414, 1941

8434 & Int.
To yield about 5.85%

First mortgage on 183
miles of main line forming
a large part of the shortest
route both in time and dis-
tarice between St. Paul,
Minn., and Kansas City, Ma.

Unconditionally guaran-
teed as to beth principal and
interest by endorsement by
the Chicago, Rock Island &

Pacific.
R. W, PRESSPRICH
i “{’.ﬂ“',‘"'}',f”,’;‘_‘» & CO- .vf»f‘.."‘fm

Municipnl and Rallroad Bonds

VIRGINIA-CAROLINA 1
JOINT STOCK LAND
BANK

(Norfolk, Virginia)
5% Bonds

Dated May 31, 1922
Dus May 1, 1842
Not redecmneble before May 1, 1932

These Bonds are ex-
empt from all Federal,
State and Local taxa-
| tion.

| PRICE

' To yield about 4.62%
[ to redeemable date

{ and 57 thereafter

' to redemption or maturity

J.G.WHITE & COMPAN

INCORPORATED L
37 WALL STREET NEW YORK

NATIONAL

BANK

OF NEWYORE
Pounded 1824

BROADWAY AND CHAMBERS,

FACING CITY HALL
- ITeTt s -

INVESTMENT SECURITIES

Prince IV hitelp

Established 1878,
Members New York Siock Exchange
‘52 Broadway  New York

Uptown Office. 666 FIfth Ave.

'l"luntihgton-'ﬂnpn&a

Bryry, WiTTER. 8.CO,
INVESTMENT SFCURLITIES
&l EROADWAY
NEW YORE
Te'eplore 3740 Wiiiehall
Ban.Francisea Seclils  Los Angeles

L

TRUSTEE
THE FARMERS’
LOAN and TRUST COMPANY {
Chartered 1822 '

Braoch: 475 Fifth Ave., New York, |
_ADMINISTRATOR ‘GUARDIAN }
“Selecting Your Investments”

Send fer this booklet describing the
investment qualities of Miller First
Mortga __gemw;awmormg.
2000 Hurt Building, Atlanta, Ga.




