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FINANCIAL NEWS
'

AND COMMENT)
f

Stocks .Recover in Afternoon,
With Call Money at 7 1-2.

'

Exchanges Advance.

The stock market hardly knew yeeterrl.ivmr.rtilnor xchat tn do nhnnt the kflH.

road I^abor Board's decision on rail
wages. The average reduction of 12 per
cent, was leas than the maximum suggestedIn preliminary estimates and only
far enough above the minimum reported
from Chicago a few days ago to Indicatean apparent straddle between the
two extremes of 10 and 15 per cent.
Stocks receded for a time, but later the
constructive aspects of the mandate
were appreciated by traders and early
declines were gradually eliminated. Outsideof a few issues affected by factors
peculiar to themselves, Including Cru-
clble Steel, Pierce Arrow preferred and
several sugar and tobacco shares, the
closing showed net gains. Northern Pacific,Mexican Petroleum. StudebaJier.
Royal Dutch and others toft off more
than a point higher than the day before.Business was slightly more activethan It was on Tuesday and the
afternoon recovery proceeded In the face
of a call loan rate of 7Vs per cent,
Liberty 8H per cent, bonds reached a
new low level under 87 and the bond
markit as & whole was rather unsteady
at times, evidently reflecting the Arm
tone of money rates.
The full effect of rail wage reductions

cannot be ascertained yet. The estl-
mate that $400,000,000 will be lopped'
off wife costs of tho roads Is based on
a roster of workers as large as that of
laat summer when a $1 per cent Increase
carried the payroll $600,000,000 upward.
The number of employees Is probably
20 per cent, less Just now. Traffic, however,Is expected to Improve In a few
weeks when grain begins to move to
storage points and with growth of gross
Income it stands to reason that the lesseningof expense for labor hire will
show forth in net revenue. As it stands
by Itself, the Railroad Labor Board's
prescribed reduction Is less than railroademployers had hoped for, but as

an earnest of official attention to a

troublesome phase of operating costs the
cut commended Itself to persons who
realise that the liquidation of labor
should be directed by consideration of
the trend of living costs. The roads are

economizing in many directions and the
combination of all efforts to lower ex-

penses and prospects of Improved freight
movements arc believed in financial
quarters to be brightening the rail outlook.A matter of growing importance
la the movement In Washington to reduce
freight charges on commodities, a factorthe Influence of which upon railroadIncome cannot be determined yet.
A concession In freight rates would not
necessarily nullify or Impair the force
of wage cuts, provided that It helped to

stimulate traffic.
The foreign exchange market and the

market for wheat futures were decidedly
interesting. Relieved of the pressure
entailed In last week's transfer of Germanfunds to this side from Europe,
sterling and frano rates advanced vigorously,the former rising about 2 cents
tn tbo nound and the latter 12 Dotnts.

Dutch, Swiss and Belgian exchange also
swung forward and the German rate was

fairly steady. The depoelt of $85,700,000
In the looal Reserve Bonk for the accountof the Reparations Commission by
no means removes the possibility of additionalaccumulation of funds here lu
the near future, with fresh pressure on

the exchanges, but the market action
showed that the factors working for

higher exchanges, which were shunted
aside by the reparations transaction,
were again at work.
A rise of more than 8 cents a bushel

In July wbeat indicated that short coveringof urgent character had not ceased
with the completion of May contracts.
But a spread of more than 40 cents betweencash wheat and futures suggests
that buying ts urgent and supplies moderate.

FOREIGN EXCHANGE.

WEDNESDAY. JTNB 1. 1W1.
GREAT BRITAIN.

Parity. Wednes-TuseR.HSFterlin# day. day. May 3d.
Demand 88.00* 13 88* 83.0.7*
Cable* 8.PI 8-80* 8.84
Rankers, 00 da. I.M\ 8.R5W 8.P2<i
Hanker*. 00 ill. 3.84* 8.83* 8.90S

THE CONTINENT.
18.80 France, cents a franc:

Demand 8.3P* BJ7 0 41
Cable* I « 8 37* 8.41*1

18.30 Urlrlum, cents a franc:
Demand 8 38* 8.36 8.41
cable* 8.30 8.36V, 8.41V,

18.30 Swltssrland. cents a franc:
Demand 17.82 17.00 17.08
Cables 17 84 17 62 18.00

18.30 Italy, cents a lira:
Demand 6.30 6 24V, 6.87
Cables 8.30V, 5.15 5 37*

23.80 Oermany. cents a mark.
Demand ...... 1-68* 1.88 1.83V,
Cables 1.68-4 ljp* i.ft*

28JO Hweden. cents a krone:
Demand 23.86 23 02 23.40
Cables 28.00 22.07 23.45

28.80 Norway, cents a krone:
Demand 18.80 15.88 IB <0
Oablos 18.85 15.88 1848

34 80 D*nmarb, cant* a kron*:
Damand 17 80 17.70 17.85
Cable* 17 85 17.75 17 00

19.80 Creaca, o**it* a drachma:
Damaad 8.78 8.77 8 47
Cable* 8.90 8 92 9.62

19.30 ("pain, cant* a peseta;
Demand 13.21 1S.11 13.34
Oahlaa 18.22 13.13 18.28

40.20 Holland, c*nt» a florin;
Demand 84-58 34 83 38.10
Cable* 84.58 34.85 35.12

51 48 Russia. c«m* a mblat
100 rdblan 30 JS5 .86
*,.» ruble" 28 3383

20 28 Austria. cants a crown:
Demand 24H .28 .58',
Cables 21'i .27 .27

23 80 Poland, cant* a mark:
Demand W'* .11'4 .1214

,a 9.abl#" n'»'»
20.80 Hungery, rent* a rown:

Dainaud 42 .4114 ,40
Cables lit, *3,4|20.30 Jugoslavia, cenla a crown:
Demand 711 ,78'i .85
Cables 80 .79 gg

19.30 Finland, rent# a mark:
Demand 8.05 2.00 J.to
Cable* 2.10 2.05 J.J#

20 28 Ox*cho-81ovakta. rant* a crown:
Demand 1.45 1.48 1.40
Cables 1 48 1.4544 1.47

19.80 Rumania, cant* a l*u:
Demand 1,(1(1 l.85'4 188
Cable* 1,87 no 1 09

PAR HART.
108.32 Shanghai, cants a ta«l:

Demand 00.50 ftC 50 97.no
Cable* 07.00 fl* on 87 P0

78 00 Hongkong, cants a dollar
Demand 49.00 49,25 49 25
Cables 40.50 49.75 49 75

82 44 Bnmbar. e*nt* a rupee:
Demand .28.23 98 m. 23.00
cables .. 23.30 25.50

40.84 Yokohama, cant* y«n

I ZSX"̂ a
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Day's sales
19a 1. n| ^ CloBlnc.-^-, |Dlv.|Vttsh.l Low. Eld. Aak. Un$.| fcialea.

'6 2641 40 m | ' SOFAdaJTi
Iffci 144 J4 15^, ,.| 100 Adv
"2 42 Mi 424 4T «t lOOjAdv I
40 324 33 41 34 4] ' 400 Alr b
3941 264 2841 39 . 400'AJax
14; 4 4 % . 1600] A lask
l?il 1 14! 14 100 Ala.-:k»64| 8S%; 424] 43 41 1100[Allied984 874 914 92 7 200;Allifd39 4 294! 314 32 4 1000 A Ills

no i s '/4 JB%, 77 7 300 Atlis
|>o% 45% 47% 48%) 8) 600 Ami64 47 51% 58 4 100 Am B
ol 35%, 36% 30%' .. 1300 Am f
66%j 44 44 45 5, 800 Am E83% 25 29% 30 .. ltfOOl'Am t

I.ZI^ 83 8* 7j lOOiAm C129% 120 123% 124 12 300lAm CHI, 108 109 111 % 71 100'AmC23% 18% 18% 18% .. 100 Am C
6 6 6% .j 500 Am e13o 120 127 133 8; 200 Am 1

13% 8 11% 12% .. goo Am E64% 40%; 53% 54% 700iAm e
53%; 38% 44% 45 .. 3100;Am I
H&i of* 81,1 1 S0O|AJII L

8 29*i 30* 200[Am ]
in-i/^ni 8,t^ 85 6 coo Am I
.. iUD lUi I i lOUlAra I
7S% 66% 70 T2 4 100|Ain F10 6% 6% 6%I .. 2400 Am £1* 6% 8% 9% .. 1500 Am S44% 84% 41% 42%! .. 8300 Am SS3 68% 76% 76% 7 100 Am 882% 83% 78% 85 6 100'Am 831% 28% 29 29% 3 400,Am £91 85 84% 86%' 7 100'Am S96 88% 84% 84% 7 4950 'Am107% 95% 94 95%j 7! 4001*Am88 56 60 60% 8 5300]'Am S%% .. 863961AmT108% 95% 104% 104% 9 2800'Am 1129% 112% 126 127 4600[Am1127% 110 124% 126% . 50oUm 794 87 90 91 6 400!Am T82% 57 72% 72% 7 2300 Am98 98 »7% 98 7 100 Am V

81 38 100 Am V48% 88% 89% 40% .. 240ofAnacd8% 2 2 2% .. lOOiAsseti85 24 27 28% 4 100 Asso107% 94 99 100 6 200lAsso84% 77% 80% 81 6 100 Atch,79% 76% 76% 76 5 100 A. T i7% 2% 8 8% .. 100 At, Bi86% 76% 80 82 7 100;Atlari128% 15% 15% 16 62%c 300'Atlant
76 80% 37 37% .. 9700jA, Gu
4% 8 8% 4 ..I 200'Auto»
34% 82 82% 7 8600 Baldw
42941 3094 4094 41 .. 8600!Ba!t i
i>4 47 5194 52 j 4 lOOlBalt i
85 28% 23% 25 2% 100|Barns62% 60% 52 68 5 300iBeth
107% 99% 99 100% 8 500]Beth«5 55% 56 56% 5 4100 Beth
14% 10% 12 12% .. 300!Brook
10 6% 7 7% .. 200|B R
5% 394 8% 4% .. 800 Rruna
6 4% 4% 5 .. 600lButte
16% 1094 18% 13% .. 400lButte
64% 64 57% 58% 6 100 Cal P
4994 2 5 42% 42% .. 1800 Cal P
7% 4% 4% 4% .. 2700 Callah
68 41% 48% 50 4 lOOCalurr

119% 108% 11194 112% 10 1800 *Cana
10% 6%! 6 8 ..I 100 Casp

#1* 80% 87 .. 1HUU <jen I
96 68% 72% 73% .. 1000 Cen I
32% 28 27% 28% .. 1000 Cerro
86 61% 62% 62% 10 3300 Chttnc
66% 56% 68% 58% .. 2100 Chesa
6% % 1% 1% .. 200 Chi E

31 23 28% 28% .. 1600 Chi, 3
46% 36 42% 43 .. 3200 C, M
71 60% 65 66% 5 300 Chi &
34% 22% 33% 33% .. 6300 C. R 1
67% 56% 65% 66% 6 400 C,RI«
78 68% 76% 76% 7 200 C.RI&
12% 9 11% 11% .. 2300 Chile
27% 19% 24% 24% .. 300iChino
48 85 40 42 .. 100'C, C,
86 79% 83 85 7 lOOlCluett
31%j 19 27%! 28% .. 200!Coca-<
32% 26% 29 30 3! lOOlCol P
39%! 27% 30% 38 .. lOOICol &12%' 5%| 6% 7 .. 700lCol G
69% 27% 30 31 7 2700|Conso
80 65 70 74 7 100|Con C
9144 77% 86% 88 7 300lConso
21% 17% 18% 19 .. 600 Congo
5 1 1 1% .. 600jContii76% 65 68% 68% 4 2200]Corn
44% 25% 32% 32% 2% IGOOlCosde
107% 64% 64% 65 8 25500!Crucl!
38% 19% 19% 20 2 6200 CuTwu
26 15% 17% 17% ..I 11800 Cuba
67% 61% 52% 63% 71 300o!cUba
44 23 34 36 4j 300)Davi980 <8%J 18 80 7 100-Deere

249 202% 232 (234 10 lOO'Del, I
2% %, %; %! .. 100 Den i
4*4 1 1U 1 Kl mild n i>. i

21% 10% 17 %( 18 1 1200'Doitio
7 7)8 .. 100 Emer

69% 52 6194J 62 5 2300fEnd .

15% 11% 14 14% .. 800 Erie
22% 17 20% 21 .. 300'Erie
15% 11% 14 14% .. 2001 Erie
82%, 48 71 71% 8 3700 Fam
29%; 23 24%! 25 4: lOOjFed \
19% 11% 13% 13% .. 2100 Flsk
20% 13%I 16%! 18 .. 100 Freep
5%; 1%I 1%' 1% .. 1100'Ga*. 1

78% 40%: 67%; 68 .. 18100 Gen .

117% 80 100 103 6 lOOiOen J
62% 54 56% 58 61 400 Gen (
188% 110% 118% 185 8' 1000 Oen 1
16% 10%! 10%! 10% 11 11700i(4en
72 66% 66 67%! 6| 100 Gen 3
82 69%! 75% 78%: 7 100)0 M
44%! 84%1 36 36%! .. 500 Gobdr
83 72 72 82 7! 800 Goodr
79%' 66 68% 60 7! 90oiOrent
32%; 28 28 29 4 200 Great
48%! 26%' 83%! 34 ..I 400|Gulf !
25% 14%l 17 '18 .. 200 Hend.
15% 11%! 11 % 13 941 1 2000 Hupp
86 59%i «9%] 70% .. 1100 Housf
93 85%! 89% 90 7 200(111 C<
7% 6% 5% 5% 60o 300iIndia!
16%' 8%' 9 ! 9%' .. 100 Tnd II
87%' 29%, 34%I 85 .. 200'Innnli
6% 8%! 4 4%! .. 600 In tori

16 10%' 11% 12% .. 700>Inter
18%' 7% 9 9%! .. 500'Int A
57 42%' 49% 50 5 500'Int A

100%: 81 87% 90 7 200 Int u
6.7 4i 4BH &3H f,f> « -)U0 int \
42 80 884 33\ .. f.OO'Tnt .V
17 184 144 15Vi 3300 Int >
7844 434 68 684 .. 7600 tnt i

SOUTH AMKRH \.
88.44 Rio de Janeiro, coot* * mllrela:

Portland 18.88 13.7.". 18.624
Oablaa 13 80 13.874 18.75

4L4C Buanol Aim*, cent* A peen
remand 83 38 32.no .3.3 2.1
Cable* 83.60 32.624 38.874

108 48 Urag'iar. oenta a dollar:
Peroand 70.00 70.25 71.28
Cablea 70.28 70.80 T1 80

CANADA.
3n> York fund* In Montreal, $118 33 premiumper 81.000; Montreal fund* In New

York. 106.64 dl*co«nt per 81.000

MONEY MARXET.

WWDNBBOAY. .TUNIC 1
CAIJ. LOAN*.

Renewal* 7 ILaat 74
Ht«h 74'Year'a Hl«h 8
Low 7 Year'* Ixiw 8

TIME I.OAN3.
Mixed collateral. 80 to 90 daxa 6'4f6H
Mixed rnllateral. 4 to « montlt*.. «'4®fl\
Induatrlel*. 10 oW day* 6W«T
Industrial*. 1 to 6 month* 8(i#7

rOMMR6( 1.11. FM'r.H
R> »t name*. 4 to 8 month*. 7 fl7 ,

Other name*. 4 to 8 month* 7 Ql'i
DWOUNT RATT.H. KR3RRYR RA\K.

Commercial paper. 15 (let*. 8'i: 18 to 00
day*, 64, Liberty bond* and Victory note*.
IB day*, 6: 1(1 to PO d*y*. 6; banker*' a«cep»ancoa.16 to 00 day*. 6

OPEN M4RKKT RATE*
Prim* ellylhle acceptance*, on r«U. 3; redlaconntabi#at Itraerva Rcnk. *0 to po day*.

IS®3*4. non-m*ttiber* and private hanker*,
ellplbl* 60 to PO day*. 6^6>4, non-*1lylb|e,
60 to 00 davr. »{f7

CTKAKINO HOUSE UTATKMEVT.
Clearlra Home exchange, f!»»o 7.14.306:

balance*. 801 370,306, Federal ttaaerve credit
balance, 847,A30,0R8.

STI.YKK MARKET.
Official bar ellver In New York, done tic.

DO'I' an ottnee, unchanaerf for.ljtn. n7*4c
up '.«c.; London, .I3tjd.. mf ',tl Mcxlrrin
dollar*. 4»4<v, up

lltanest. leimeet,
London ., <2V»d. Jan n 30*d. March
.New Iftwfc.eew.^Mfco. JAb.8 C-Ao. MaaahA

NEW YORK HERALD

ORK STOCK EX
WEDNJ2SDA1

1921. 1920. 191P.
567,800 420.965 1,552,99:
jOpeu- High-1 I.ow- Clos-1 Nat

Int.'. est. act. tug. [Ch'ngt
"s ExpT. 12 I 42 ~42 r_12 1
R.unv!y. .15 ,15 15 15
lumely pf 16 46 46 46
tcduction.l 34 84m 3814 33>2 3
Rubber. 2S1{,! 28'*! 28V 28 -h 'i
a G M.. \34-!
a Jun au; IV IV j 4 1
< & D... 42% 43 12 42% +
ICAD i»f.! 91% 91%. 91-.! »1%|. «H
Chalmers' 31 % 32 U '[ 81% + h,
^halm pf. <3% *3% 13%; 18%,. 3tj
igr Chem. 13% 4S% 47% 48%,. s,
tank Note 11% 51% 61% 5j% ..

leet Sug.; 36% 3C% 35% 30%|
ioseh M.. 44% 44% 44 45 |. hi
"an 39 30 29 '29%;+ hi
"an pf... 83% 88% 83% 88%!. hi
'ar A F.. 123% 123% 123% 123%!+ 17i
ar A F pfjl09% 109% 109% 109% + 14*
'ot Oil...! 18% 186. 18% 18%. 9,
rug Syn. 5 8% 6 6%'. hi
Express.. 130 130 128 128 2
tide & L. 11 % 12% 11% 12% + %
I A % pf. 53 53%I 53 o3%!+ l.i
liter Corp 44% 45 43% 45 + %
,aPPE. 8% 8% 8%l 8% %
Linseed.. 29% 29% 29% 29%. 71
^oco 38%! 84 83%! 84 ..

JVtA rvf 1 ."»1 1A1 1 A 1 11 A1 1

Uidiator.. 70 70 70 70
iajf Raz.. 574 674 5% 5% . %
'hip A C. 974 974 8% 894 . 7A
m A Ref. 42 74 4 2 74 42 42
m & R pf 7 6 74 78 74 76 74 7 6 74 . 7k
nuff pf.. 82 74 8 2 74 82 74 82 74 + %
Steel F... 2 9 2 9 28 74 29 74
teel F pf. 85 85 85 85
Sugar...1 85 85 83'4 8474. M
Sugar pf| 95%! 95*4 93 74 9 5 74!. 1
!um Tob.! 60 60% 58% 60% + 7;
elATrtsI 74! 9-16 74 74].1-lf"el A T.. 104% 10474 10474jl04% ..

7obacco. .124 127 124 l'26 !+ 74
'ob B 124 12474 123 124%'. 1%
of new. 9074j 9074 90741 90%!+ %Woolen..| 72%| 727b 7174 72%!+ %

foolen pf! 98 98 '98 '98 !+ 77
Vrlt P pf 8174 8174) 3174! 3174!
nun ....

I Real 2 2 2 2 .

Dry G... 28 28 28 28 . 1%
Oil 99 99 99 99 1
T & S F. 81 81 81 81
fc S F pf. 75% 75% 75% 75% . 9v
rm & Atl 3% 3% 3% 3% + V,
tic C L., 80 80 80 80 + IVi
ic Petrol 15% 15%: 15% 15%. %
If & W I 36% 37%j 35% 37% + %
ales 8%; 8% 3% 3% ..

in Doco. 81% 82% 81% 82% + M
fc Ohio... 40% 41% 40% 40% + %
fc O pf... 51% 51% 51%! 51% ..

dall B... 24 ' 24 24 24
Steel 52 52 52 52 8^
8 8 pc pf 100% 1100% 100 100 2!.i
Steel B.. 55%, 56% 55% 56 + %
lyn R T. 12% 12% 12% 12%. %
T ctfs...77 7 7
T A RRl 8% 4 3% 4 ..

Cop & Z 4% 4% 4% 4%
& Sup.. 13% 13% 13% 13%. %
ack 67%' 57% 57% 57% ^
etrol .... 42% 42% 41% 42%. V>
lan ZAL 4% 4% 4% 4% . 74
lot A Ar. 48%| 48% 48% 48%. 1*4
dlan Pno lll»i 112% 111% 111% . *
(JI) PW 6 6 6 6
leather.. 36% 37 86% 37 + M
joath pf. 72% 73 72% 72% ..

de Pasco 28%- 28% 27% 27%|. %
ller Mot. 61% 62% 61% 62% + %
p A Ohio 58% 58% 68% 68% + %
<1 Tr ctfs 1% 1% 1% 1%. %
t&StP. 28% 28% 28 28 %
& St P pf 42% 43 42% 43 + %
Nwn... 65 65% 65 65% + %

[ & Pac.. 33% 33% 32% 38%+ %
:P 6 pc pf 66% 67 66 66
!P 7 pc pf 7674 76% 76% 76% + %
Copper.. 11% 11% 11%' 11%. %
Copper. 24% 24% 24%I 24% + %
C A St L 40% 40%t 40%! 40% . %
.FVfeCo pfl 83 83 83 83
Cola .... 28 28 28 28
liel A Ir. 30 30 30 30 + %
So'n 37% 37% 37%. 37% ..

Irap'h 6% 7 6%i 6%. %
1 Cigar.. 30 30 27% 30 . 1
21gar pf. 70% 70% 70%| 70% + 4
1 Gas... 86% 86% 86%| 86%
1 Textile.! 19 19 19 19 %
i Candy. 1 1 % 1 1
T>rrw4 Rofl <57.V- CfluJ 4J7.V. CQ17.

n & Co.. 3Vi 32%' 31*4 32%'+ V4
>le Steel.I 68*,! 68%! 64%! 66 I. 3%
Am 8.. 19%; 20%: 19% 20

Cane Su.i 16% 18 16% 17%,+ %
C S pf.6 62% 33% 61% 63 + 1
on Chem! 34%! 35 34"i! 34%. l\i
& Co pf! 78%I 78%! 78% 78% ..

.. & W. .. 232 '232 232 232
k Rio Or! % % % %| ..

tio Or pf 1% 1% 1% !%!+ 14
Mines.. 18%J 18% 18 18 I. ^
Brant... 7%| 7% 7% 7%!. M

lohnson.. 61% 61% 61 61% ..

J4%| 14% 11 14 I. V
1st pf.... 20%' 20% 20% 20%
2fl pf 14% 14% 14% 14% |. ^
Play-Las 69 71% 69 71%i+ 2'/
I A fl nf I 97 97 97 97 _L- U

Rubbor.. 14 14 18%' 18%'.
ort Tox.. 15% 16% 1 15%' 15%l ..

sv a w.. i%; ]%i 1% i%; ..

i\sphalt. 67%; 68% 65% 68 + *j
Asphalt pf 101 101 101 1101 ..

"iKar .... 57% 57%j 56%: 56% 1 %
71 er.trie... 133% 133% !l33%! 133% ..

Motors... 10% 10% 10%: 10%'. tj
Motors pf 67% 67% 67% 67%. \{
rj pf 7 pr; 77% 77%' 77% 77%. tj
ich 35% 36 35% 36 -f M
ioh pf... 70% 79% 79% 79% . t;
Nor pf. 68 68% 68 68% + \
Nor ore 38 38 28 28 [. Vi

4tatps St.! 35 35 84 34 [. 1
sc Mf*.. 18 18 17% 17% I. 1*4
Motor.. 12 12 11% 11%. V
on Oil ..69 70 68% 69%!. ij
*ntral.... 91 91 90 90 . ij
lioma ... 5% 5% 5% 5% . M

9% 9% 9% 9% . 8)
atlon C. 34% 34% 340* 34%. M
DOro C... 4 4 4 4
C pf 11% 11% 11%! 11%. *

f?ri Corp. 9 9% 8% 9%. \
pri C pf. 49% 49% 49 49% . V
tarv Co.. 87% 87% 87% 87%. \
T Mar pf 53% 53% 53% 53% . \
rotor Tr.. 34 84 84 34 . \
ticket.... 15 15% 14%! 14%. V
>an#>r A A LL Alt/.' AA1^' AW A- 1 P.

TRUNK LINES DISCUSS
FREIGHT RATE CUTl

Competition of Water Route
t» Growing.

Negotiations between the Raster
trunV lines and the Southern Pacific
Santa FV and other transrontlnents
lines on the proposal of the transcon
tlnental carriers to reduce freight rate
on certain classes of commodities t
meet the arrowing competition by wate
routes on Roods shipped from Parlfl
coast points are expected to come soo'
to a head. The cuts proposed on th
essthound tonnage would ranRe fror
I" to T>^r orm. on cannon ttuhb hji

vetrotahlea, canned aalmon. dr<«d frull
rice, peaa and beana. Thoae reduction
could ho put Into effect within Ihlrt
(.'ova of notice without the oxrrena nr
procai of the Tnteratate 'onmicrr
t'ommlaalou provided that the eoneur
rence of the Knatern roadr recelvin
the gooda In Chicago and at Mlaalaalpj
polnta ha obtained. Interchange b»
tween the Kaatem Trunk l.lne Araocla
Hon and the Tranacontlnenfal Fralgh
Huraau repreeentln* the Weatern road
ha»e Keen tn progreaa for Mveral week*
Ttadnctlona of varying parcentagea o

certain cormnodltlea In the weal
hound trnnarontlnontal traffic. Includln
canned gooda, palnta, building pnpei
wall paper, linoleum and aoda, hnv
been propo*«d. thita In wea(bound ahlf
tnenta of Iron and a!ee| Include roduc
tlona from J1.50 a hundred pounda t
tl.rtfi on aome art Idea and to 11.25
hundred on othera. The reduction.* o
the wreathound traffic depend on af
j.roval h\ Hie Interstate t 'onnnerc
Oomniiwaion. owing to the r<qulr«tM|
that relief from the long and abort hat

i, THURSDAY, JUNE 2,

[CHANGE QUOTA
l', JUNE 1, im.

1
{ Year to date 73,t

. 1911 ^Cloolrn..i |D1T.
JHIgh-l Low. Bid. Ayk. |tn>. Sales.
~75 70V»I tlfcl 72 6 100 Tnt "^"p
26 14Xfc, 16S 16%! .. 2100 Invln 0
4% 3»4 3\ 3T»i .. 2300 Isl Oil &
28%! 18V4- 27V* 27H .. 1700 Kan Oil

, 5434, 3oV*I 39Vi, 39V4' 4 ClOOiKelly 8]
; 94 78 78 79 8 10o!k Bp T

62 35 J 50 57 .. lOOjKelsey
, 22V 16 20 20"» ..) 120(i|Kennea:
, 177si 8K 13V 129,, .. 1400 Key T A

68Vfc] 46V4I 46V4] 46V*! . I 2700)l*a«K 8i
,

39 V41 17V|] 27-541 28 2) 4300! Lee Rul
r.ttla atka! toi -Ol/fsizl a.i/l'r ..1.1..I.

( "7B( >> '» "-78I OA 74 » 71 o»V bOIIIKII
21%, 13% 14 14%! ?! 3800 Loews I
12%, 9%; 10%: 11 1 600jLoft Inc
164% 186 158 155 ( 12! lOOiLorltlard
103% 97 100 )101 7) 4001 Louis &
67 40%I 65 I 67 7| 100|MaJllaon
45%j 38%! 40 j 41 ..) 200|Mkt S F
21% 19 19 f 19% .. 500!\Iarland
15%! 12 11 j 13% .. lOOiMa.v Ch
7% 2% 4 5%' .. 100 Maxwell

11 5%' 5 6% 100'Max M
9% 5 100;M M 1
93%l 63%' 83 87 8 100 Mays D<
167% 1135%' 1 49% 149% 12 19700 Mex Pel
24 15% 21%i 22%! 2 600!Miami <

15% Mltl 13% 13% 1.60 83001 Mid Stai
33% 25%i 26% 27% .. 2400,MldvaIe
14% 9 18 13% .. 100 M & St
3 2 2% 2% .. 500|Mo, Kar
5% 4 4% 4% lOOiMo, K A
28% 16 21%; 22 .. 1600 Mo Paci
43%! 38% 41% 42 .. 1500 Mo Paci
25 14% 18% 19 .. 200!Mont W
30 20 20 21 .. OOOlNat Acxi
5% 1 1% 2 .. 100]Nat C &

65 49 51 52 6 1600 Nat Ena
18% 9 11%! 11% .. 21001 Nevada
77% 60 62 68%' 6 100|N Orl. 1
74% 66 69 69%' 5 2000(N Y Cei
39 20% 32% 38 2% 200]N Y Do
23% 14% 19 19% .. 1200 N Y, N
20% 16 18 18% 1 400jN Y, Oni
13% 9 10% 11 .. 900|Norfolk
104% 92% 95% 96% 7 1000 Norf &
61% 54% 59 61 5 200 Nor Am
88%! 68% 71%| 71%! 7| 8500 Nor Pat
39 j 24% 29% 36 5 200 Nova Sc
12% 8%' 9% 10 .. 100 Nunnallj
4 1% 2 2% .. 17100 Okla P
30% 24% 25 25% 2 lOOjOrpheuir
54% 29 30 32 2 100 "Owens
19% 11% 14% 14% .. 200 Pac Dei
56 46% 51 54 5 300 Pac Gas
41% 27% 35 35% .. 5000 Pacific <

79% 63% 65% 66 6 3700 Pan Am
71%, 57 59 60 6 500 Pan A 1
90%! 85% 90 94 7 100 Penney
41% 32% 35 35% 2 900 Penn R
17 8%' 9% 10% .. 900 Penn Sa
57% 38% 51%' 52 .. 600'Peoples
23%! 15% 21%! 22 .. 1500'Pere Ma
45 36 40 [42 . 300 Pere Ma
57 50 53 54 5 200|Pere M
35% 31% 32% 32% 3 100|Phil Co
31% 21% 22% 24 .. 1000 Phillips
42%! 19% 22% 22% .. 5900 Pierce i

88 51 51 52 .. 2400 Pierce J
ii7x. <1 p 914 800 Pierce C
78 69 69% 72 8 lOOlPierce C
32 24% 28 28% 4200jPltts &

s 111% 98 101 101% 8 400'Pullman
51% 29% 30% 30% 6 2400 Punt a A

> 36% 30% 30% 31 2 5100|Pure Oil
i 1", 11 13% 13% ..! 1200)Ray Cor
i 89% 65 72% 72% 4 5800! Reading

55 37% 40% 42 2! 200 Reading
57% 40 42 45 2 100 Reading
38% 24 23 23% .. 9 00,Rem T]
39% 23 23% 25 .. 900jReplogle
73%, 54% 55%' 55% ..| 5900!Rep Ir
69% 56% 59% 59% 5.20 4700!Royal D
25% 19% 24%! 25 .. 1600 St Lo &
35% 28 33 34 .. 400 St L & iS
30% 23% 28% 29 .. 300jSt 1jO 8
41 35 37% 38 .. 100[St L Sw
5% 2% 2% 3 .. 200jSan Cec
6% 2% 4% 4% .. 540 Saxon M
98% 65% 77 77V* .. 2700|Sears Ri
20% 12%! 16% 16% .. 400|Sen*ca
7% 4% 6% 7 .. 600|>Shattuel

49 38%| 42% 42% 74c 3400|Shell Tr
28% 19%' 23% 23% .. 12600ISlnclair
56 38 38% 40 .. 100[Sloss-S

103 j 45 J 45 j 55 .. lOOfSo P R
101 70 75 75% 6 3P00|So Pacil
24%! 19 20% 20% .. 1000 So Rail;
60 47% 47 47% 5 400 So Rallv
110 105% 106% 106% 7 600 St Oil N
82 77 78 99 7 400 St & Tu
37 25 24%( 25%! 2 aOOjStew W;
46 27%! 36% 37 ..! SOOiStrombei
93% 43%! 72% 72% 7! 46000lStudebal
10%' 6%| 6%, 7% l] 900 Submar
13% 5% 6%| 6% ..| 100!Suporlor
10% 7 8% 8%] .. 900|Tenn Cc

i 45 35% 35% 35% 3 21700 Texas C
36% 21 24% 24% 1 2000iTex Pan
27% 16% 23% 23% .. 6400)Texa.s &
250 210 200 300 .. 10 Texas P
58% 45 56 56% 6' lfiOOITob Pr(
97 79 81%) 85 7 300 Tob Pro

* 13 6%; 9 9%I .. 1300|Transcoi
25%' 17%' 21%) 21%) .. 1700 Union C

8 122%'ll2%lll8 |ll8%1 10 1300'MTnion
67%f 63 64%) 65%! 4 lOOitJnion 1
107 99%! 99 110-4 7 100,Union 1
106 85 92 93 8 2000 United

1 47 43 | 40 44 '3%j 100 Un Uru
f 207 97%! 107% f109 8 1800]Unlted
8 26 19% 22%! 23%) .. 200 Un Ky 1
' 62 % 48 59 59%) 6 ulOOTTn Rets

27%| 17%| 19% 19% .. 2100 U S Poo
74%I 64%' 65 65%' 8 1700|U S Inc

' 58% 41%' 52% 52% .. 1000|U S H i
79% 62%I 67 67% 8 9700 U 8 Ri

8 35% 26 32 34% .. 100 U 8 S,
86% 77%! 80 80% 5) 30300)U H St<

1 112 1107 Il08%|108% 7 300 U S St»59% 1 45%I 53%' 54 4! 2900llTtah (V

? 12%] 8% 10%) 11 .. BOOlUtah B<
" 41 26 80% 31 .. 400iVanadlu
» 4 "- 25% 29%' 29% .. 500 Va-Cm
1 9%' 5% 7%' 7% .. 200 Vivaiido
i 9 7 8 8% .. 300| Waba-sh

24% 18 22 22% .. 1600!Wabash
i iii/! nu. mat 10*4 1200[W-
» 21 15 1914 20 .. 400 IV Marj
» 30% 28% 29 29% .. 100 West P*
? 49%! 42% 46 46% 4 300 WestinR
1 11% 9 10 10% .. 700 Whool &
^ 19% 14% 16% 17% .. 100Wh&T
» 44 35%I 37% 37% 4 100 White 7

17%' 12% 12% 12% .. 1300 White C
< IK14I 14 15 16% 4 lOOWiok R
' 10%l 5%I " 8%I .. 8200 Willys (
fc 42 '30 I 36 37% .. 1300 Willys <
» 55% 43 47%I 49 6' 700 Worth
i 65% 81 62% 64 6 200lWoi1h ]
» *T5x div. 4Ex risrhts.

.VOTE.Odd lot transactions pro not
' Tri^rc made at. price outside of the rrjtular

clause of the Federal law would he
I necessary. That application will be in
the hands of the commission at an

early date, and will be considered at
public hearings In the regular manner y;
he/ore the flna' declalon of the com- r<
mission be made. p«

1 FOREIGN MARKETS r"
1 lx>NO<yN, June 1..Bar gold, 106s. Id.;
. money, 4per cent. Discount rntee. ,,!j
. Short bills. 5'4 per cent.: three months'
. billa, 6 11-16 per cent.
r

K

c Parts, June 1..Prices were boavy on 41

n the Bourse to-dny. Three per cent, rentea rl

e B7 franca 10 centlmee ; exchange on bonndon, 48 franca 48 centlmee; B per cent, T/
^ loan, 82 franca 70 centlmee, the dollar, et

11 franoa 91 centimes. tt
' m

SECURITIES AT AUCTION. }j
c
.. 8100,000 Douslaa Coppc « pri cent, dabeniura

bonds, due ml", .'i lot. "

* ion Horn surer Mine, mW Tlnllc, 87 Riand
1ard Plunger Elevator, 20 Htsndaid Plunacr

l- Rlcrator preferred, 2V» National Cape
Noma Oold Mining: 8HB Int.

BOO National Tin. 820,000 fiiunon, Wllllatna
' A Wlemora It per cent., notea, due April
a IB. 1M1: 8000 tot.
i ITomlssory nntea: $18,000, I. Press A Sons:
n 810.800. M Frledberg 80,000. M. For *

Pon; 84.000, H. C. KtonkH A Co., and .
* * 1,117.40, Frltr ftarkan 81.000. P
a All right, title and Intarra' of Allen Prop.

rttea DevsloptTMmt In and to oil and gaa ,,

p Icoae. dated .Tan 5, 1018, made by F. Ft.
Allen to H. H. Copeland; oil and «aa Icaac,

'* dated .lan. r>, 11)1$. mada by K If. PatM- «j

eon lo F S. Allen, both recorded In office
0 of TV-glster of Deeda, llutler coonty, ic»u

. ea*. subject to undivided aeventh working
Interest In each lease ennfrao between

" Mien rropertlce flevelopmont at al. and
Mil roll' P.oImm-.- t.aod rn.l I.unit relative to t<

41 o aid aiiH bast- In Shaekrlfonl ...onty, _

..I Te.aa standing In nami of It. C Hill as
i rrcorded Jn d»-d m orda of noamfy, relume w

\
f

1921.

rioNS.

:921. 19-01919- i

117,599 114,368.2277a ) 13.168,689
|Op»>n- Hluli I'""" C'0"- Ljl*'I ins. ust^ e«t. ins- ICt* ng».

f stpdT~72 nr 72 72 ..

>11 17 ,17 IK 16% . 1*
T.... 3% 37a 3:U 3 9* . %
y 8o.. 2774 27% 26%i 277* + %
pr T.. 38% 89% 38 38%!+ Vt
8 pc pf 78 78 78 78
Wh. .. 53 53 58 53 ..

It ...j 20% 20% 20 20% + %
k Rub. 14 I t 13% 13% . %
teel.... 46%| 47% 46%, 46%) ..

i & T. 26% 28 26 74 28 + 1%
Valley. 51% 52% 61 %| 52% + %
re ... 14 14% 13% 14% + %
5 11 1! 10%! 10% - %
[. P... 155 155 156 155 . 4%
Nash. 100 +00 100 100
pf . . 67 67 67 67 + 1

t pr pf 40%! 40% 40% 40% %
Oil.. 19%! 18% 19 19 . 1%

el w I. 12%! 12% 12%l 12% . %;
M... 4% 4141 4V* 4'* %

1st pf. 6 « 6 ® |+ J;
pf etfs 5 5 5 5 k
Bpt St. 83 83 83 83 . %.
tral .. 148'.; 149% 146% 1-19%,+ 1"*
Copper 22% 22% 21% 22
ts Oil. 13% 13'* 12% 13 V*
5 & O 28% 27% 26%: 27;
L new. 13% 13% 18% 13%|
I & T. 2% 2%, 2% 2% . %|
; T pf. 4% 4% 4% 4% %
flc ... 21% 22 21% 22 ..

flc pf. 42 42% 41% 41% + %
& Co. 18%] 18% 18% 18%

ne ... 20% 20% 20 20 . %
Cable 1% 1% 1% 1% %
m & S 50% 51% 40 51% + 1
Con C 11% 11% 11 H% + %
' & M. «1 01 61 61 2
titral..' 6S% 69 68% 00 %
if*k....! 32% 32% 32% 32%
II & H 19%I 19% 19 19 . %
t & W. 18 18 18 18 . %
South. 11 11 10 10 . 1
West. 95% 95% 95%! 95% + %
er Co. 59 59 59 59 ..

-iflc... 70% 71% 70%1 71% + 1%
S & C 29% 30 29%] 30 -( %

.... y%[ 9% 9% 9% + %
6 Ref. 1%! 2%] 1% 2% + %
i Cir.. 25% 25%; 25% 25%H- %
Bottle. 29 29 29 29 ..

relop.. 14% 14% 14% 14%;. %
& El. 51 52 61 51% . %

Oil.... 86% 35% 34% 35%.-I- %
P & T 65 66% 64% 65% (4- %
J&T B. 59 59 59 59 4- %
J C pf 90% 90% 90% 90% |+ %
R.... 85% 35% 35 35 ..

ib St.. 9%; 9% 9% 9% 4- %
Gas.. 51 51%i 50% 51 .

irq 22%: 22%) 22% 22% 4- %
rq pf. 41 41 41 41 . 2
pr pf. 54 54 54 54 1

32% 32%1 32%) 32%|. %
Pet.. 23 23 21%! 22% . 1

Vrrow. 22%] 22%l 21% 22% ..

tr pf.. 55 55 51 52 3%
11 9% 9% 9)9.%
Ml pf.. 69% 69% 60% 69%. %
W Va. 29% 29% 29 29 . 1%

100% 101 100% 101 . %
,lleg S. 30 30% 29% 30% %

31% 31% 30% 31 . %
l Cop.. 13% 13% 13% 13%. %

70%' 72% 70% 72% 4- 1%
1st pf 42 42 42 42 . %
2d pf. 44 44 44 44 4- 1

,-pe.. ..I 24%l 24%! 23% 23%. %
S 24% 24% 23% 23%. %

& S...I 54% 55% 54% 55% 4- %
lit N Y 58% 59%! 58% 59% + 1%
San F 24% 25%' 24% 25 1+ %

? F pf. 34 34 33% 33% %
!wn.. 28%! 28%I 28%! 28% + %
n pf.. 37% 37% 37%! 37% 4- %
Sug.. 3 3 3 3 4* %

[otor.. 4%I 4%l 4% 4%
oebuck 75% 77%' 75%' 77% + %
Cop.. 16% 16%' 16% 16% ..

c Ariz. 6%) 6% 6%) 6% . %
& T. 41%| 42 41%I 41% 4- %
Cons. 23%' 23% 23%' 23% ..

S & t. 38%' 38% 38% 38%. %
Sugar! 45 45 45 45 . 2

1o ....j 75 75% 74% 75% 4* %
vay .. 20% 20% 20% 20%' 4- %
fay pf. 47%! 47% 47% 47% I. %
r J pf. 100%'l0fi%ll06%106% ..

ibe pf. 78 78 78 78
lr Spd; 25 25% 25 25% 4" %
g Carl 36% 37%! 36%' 36% ..

ier ... 71% 72% 69% 72%!4- 1%
Boat. 7%l 7% 6%! 6%'4- %
Oil.. 6 6 6 6 |. %

.p & C 8% 8% 8%l 8%'. %
0 .... 36% 36% 35%! 35%,. %
C&O 24 24% 23%j 24%l4- %
Pac..I 24%| 24% 23%! 23%i. %

nc I. T1245 {250 1245 1250 ..

>duots.l 55% 56%( 56%; 54%'. %
id pf.. 83 83 82 82 4-1
1 Oil.. 9%' 9% 9 9 |. %
)il . ... 22%! 22%! 21%i 21%!. %
Paciftc]117%!ll8%!ll7% 118%|4- %
ac pf.! 64% 64%! 64%; 64%'4- %
'ank C 101 '101 (l01 llOl 4- 1
Drug..! 93 93 91%' 93 (. %
g 1 pf! 43 43 43 43
Fruit..'109 |109 Il07%'l08%l. %
nv pf.! 23 23 22%I 22%]. %

i trot/'. Eft 1/1 C?1/ E ft 1 / L_ 1/.
Ill Bl.. OOTij OO'Ai ui 7S »*' 'A 1

id Prod1 1974' 20 1974 1974 %
! Alco. 65% 65% 65 65 |. %
t Imp. 52% 52% 52 52%!+ %
lbber.. 66% 67% 63%! 67% + %
R & M 32% 32%! 32%! 32741. %
Bel 79% 80% 7.8%! 80% 4- %
ol pf.. ins 108%'108 108% + %
ipper.. 53 53%' 52% 53%!+ %
<- ....- 10%! 10%! 10%! 10% . %
m ... . 30%! 31%| 30%, 31% + %
<'hem. 29% 29%' 29% 29% %
u .... 7% 7%' 7%; 7% %

8% 8% 8 8 . %
pf A.. 22% 22% 22 22% |+ %

bu-y... 10% 10%! 10% 10%! ..

2d pf. 19% 19% 19%! 19%|+ %
IC 29% 29%I 29%: 29% + 1%
R&M. 45 46 46 46 . .

il, E. 10% 10%; 974110 j+ %
, Rpf. 17% 17%! 17%! 17%l+ 1%
Motor.. 87% 87%! 37%: 87%:. %
HI .... 12% 12%] 12%] 12% I. %
pen Rt 15 15 15 15 I. 1%
"Veer... 8% 8% 8 8 . %
>ver pf 36% 36%! 35%' 38%'+ %
Pump. 49 49%! 47%; 47%!. 1%
P pf B 88 63 63 63 ..

recorded In separate line unless sales

FINANCIAL NOTES.

Frank Hedley, president of the Interbor
i*h Rapid Transit Company, waa elected
sterdoy a director of tire Htidaon Trust
unpany and the Hudson fiaf" Deposit Coinmy.
Herald W. Pierce retired from partnerehtp
the firm of Tucker. Anthony * Co on

ins 1, 1»Ct

Frederick P. Flske has been appointed an
islstant vice president of the Operant)
mipany of New York.

Dewle f,. Clarke, president of the American
«rhan*e National Rank, haa heen elected a
rector of the Meytoo City Rankin* Corpo
itlon, Maalco City.

Ixtula Halle, secretary of the Amalaamated
ether Companies, Inc., tiae notified Its
ockholdera. by order of Its director*, that

,, m-tlflpafna
on atoek of tha nnrporallnri are ready for
livery and may he otlllMII hv presentlnc
if temporary certificates to the Columbia
rust Company.

Member* of the New York Cotton Exchange
re signing freely a p-tltlon asking for n
allot on » proposal to m»k» July 2 an extra
oilday of the Exchange,

The flu* ranty Trust Company of New TorV
*s declared a quarterly dividend «t II po
tnt. on Ita capital stork for the quarter
idod on Juna #0, payable on that data to
ookholdara of rrcord on Juna IT.

A booklet on the emergency tariff art, ap
roved by the President on May has hern
isued by the Ouaranty Trust Compear of
asv York. It ronlatns the romplete text of
is law.

Samuel E A. Stern haa been elected a
P-e president of the Fifth National Ttank.

crSTOM HOI sr. ribcripts.
Receipt* fo«- dttlioa if the Custom
Use vestor l were tl.JIO ISll.sd. ol

lilrli |3b6,»il!.S« wa< fni m. rr handler
Ithdrawn from bonded warehnuaas and
5H.264 <oi r«c«nt Importation^

TOPICS OF WALL STEEET.
Motors Hold HpII.

-Notwithstanding the number of new
automobile price cuts announced yesterdaythe motor stocks, with Ule single exceptionof General Motors, held Arm
throughout the day. Chandler atul
Hiudebaker, in fact, made substantial advance*from Tuesday's closing ilgures.
General Motors, the one active motor
stock to sell off to any extent, went into
new low ground at lOVk- A great deal
of selling has come into General Motors
011 the theory that its quarterly dividendis not sate. In quarters close to the
company, however. It Is said that its
regular dividend can be earned and paid
if the corporation is operating at only
25 per cent, of capacity and Its operationsare understood to be on a basis between35 and 40 per cent. The price
cuts announced yesterday by many
manufacturers wore not unexpected.

.inotner iiirinmu uone.

The quarterly common dividend of
1 Va per cent, has been passed by the
South Porto Rico Sugar Company "In
view of the present low price of sugar
and the unsettled market condition." The
regular quarterly dividend of 2 per cent.
was declared on its prefe rred stock, payableon July 1 to stock of record on June
10. Three months ago the company de-
clared per cent on its common stock
and six months ago 3 per cent, was dls-
trlbuted. ||

Government Wlllulrawali.

Tlie local Reserve Rank announced
yesterday that the Government would
withdraw to-day about 50 per cent, of1
the remaining balance of the proceeds
of the May 1G issue of Certificates of
Indebtedness, which amounts to ap-
proximately $17,450,000, making the
week's withdrawals of $26,150,000. and
leaving on deposit in X w York Clear-
ing House banks only about $15,000,000
and on deposit in members banks of the
Second Federal Reserve District about.
$17,500,000. Under the circumstances,
an issue of new Certificates or of short
term notes of three to five years is
anticipated for the near future.

Money Firm nt T 1-3 Per Cent.

Call moneS- was firm yesterday, renewalsin the New York Stock Exchangebeing made at 7 per cent, with
a subsequent advance to 7V4. at which
It dosed. The tone was strong in the
taie ai icrnoon. me (.Marin III van

money, as there has been no increase,
in demand, has been ascribed to the
progress made in repayment of bank
borrowings from the Reserve Bank.

Time I.oun* Being; Paid Off.
A single institution found yesterdaythat on the preceding day the

antourft. of time loans paid off was more
than twenty times the amount of time
loans extended on that day. Similar,
but less striking results were found in
other banks. In consequence of the
repayment, of bank borrowings, local
bankers look for an especially favorablebank statement this week on the
part of the local Reserve Bank. For
the country as a whole industrial liquidationhas been more pronounced than
has agricultural liquidation.

Sears-Itoebuek May Sales.

The May sales of Sears, Roebuck &
Co. aggregated $12,239,178, In contrast to
$17,705,123 for tho same month of last
year. For the first five months of 1921
the sales amounted to $78,321,437. against
$124,709,243 in the corresponding 1920)
period, a drop of $40,378,808. Gradual
improvement which probably will be so
slow that the public will not notice it
until it has gained full force is predictedby A. H. Loeb, vice-president of
the company, in a statement issued yes-
terday.

More General Motors ( hnnitm.
Severn 1 more changes in the personnel

of various General Motors divisions
were announced yesterday. VV. O. Sills,
genera! sales manager of the Chevrolet
Motor Company, has resigned and will
he succeeded by Colin Campbell, who
has been his executive assistant for
five years. W. H. Masten and J. W.
Young have retired as assistants to the
general manager of the Oakland Motor
Company. A. C. Hamilton, chief en-
gineer of the same division, has re-
signed and has been succeeded by Ben-
jamln Jerome;

Notional KnamrllnR.
Improvement in yesterday's market

price of National Knnmeling shares, followinga period of extreme heaviness,
was attributed to the settlement of a
disagreement understood to have occurredamong the bigger interests In the
company. That trouble, it was said,
arose over the method to be used In arrangingfinancing for the company's subsidiary,the St. I/outs Coke and Chemical
Company, and became so acute that certainof these interests began to sell their
holdings with the intention of pulling
out of the company. Those difficulties
have been amicably adjusted, it was
said yesterday, and the financing of the
subsidiary has been arranged by the
sale of $2,000,000 of new securities to a
New York banking house.

One War to Aid Carriers.
Local railway officials manifested yesterdaykeen interest in the conference of

President Harding with Senator Cum-
mins and Director-General Davis, atl
which discussion centered on the pro-1
posal to fund the balance of the $1,200,-;

c*jn"iiunui cis nuuin on

rallronds by the Government In the Federalcontrol period, estimated by Senator
Cummins at $750,000,000 and by Samuel ,Ilea, president ot the Pennsylvania.!
at $800,000,000. It would aid consider-
ably in the present railroad situation it
the carriers were relieved from paying
that sum out of current earnings, ac-1
cording to rail executives. The debt
could be funded. It is pointed out, or the
Government debt to the roads, ernhrac-
in? deferred maintenance, eta, could be
used as a set off against the sum owed
the Government by the transportation
companies,

Itonde Planning Bond Issue*.

The Baltimore and Ohio Railroad
Company has applied to the Interstate
Commerce Commission for authority to
Issue $1,000,000 of Its refunding and gen-
era I mortgage fi per cent, bonds. Th«
l,or>g Fork Railroad Company of Kentuckyhas applied to the commission for
authority to issue $1,272,000 of Its first
mortgage 8 per cent, bonds The Ter-
mlnal Railway Company of St. Louts has
applied to the commission for authority
to Issue $719,000 of Its general mortgage
4 per cent. bnds.

#«au %i rn/'i a i r» * r* t-1> i.<t u

Tli* Arm of Holhrook, Corey & Co.
dealers In commercial paper, wan dla-
aolvod yesterday by mutual consent of
the |>artners, w ho were TOdwain C. Hoi-
brook. Clarence T. Corey, Walter M.
H.uahea and John M. Wlebauer. Mr.
Corey hSi Joined with Merrill, Cox A
Co. In forrnlna the firm of Merrll, Cox
and Corey, which will absorb the New
York, boston and Philadelphia oftlcea of
Holbiook. Corey A Co. and the New York
office of Merrill. Cox A Co. The Chi-
cano business will tie conducted by Mer-
rill. Cox A Co. Mr. Corey has been
elected president of Merrill. Cox A Corey
and a director of Merrill, Cox A Co. of
Chicago.

APRRCKRLN ON MVKRT1 llOinn.

Claua A. Spreckels, prealdent of the
Federal Suimr rteflnlnsr Company, has
heen elected a director of the Sweets!
Company of America, tlcorae T,. Storm,;
one of the founders of the company, has
retired from Ita directorate, as have A.
H. Messina and Snnuiel Knopf. Those!
elected to the hoard besides Mr.
Snv< V"|« v. i r, t »i !«» W. Cooke, associate
director of the Cuimrd Steamship Com-1
nany. and Rofor b. Baldwin < Baidwlu

.» 1

1

TNew Bond
Issues

IN order to keep posted
regarding all important
issues of foreign and domesticbands, ask to have
your name placed on our

List BX-31.

While under no obliga-
tion to buy, you will then
have in your possession
information about every
attractive issue as scon as

it is placet) on the market.

A.H.Leach &Co., Inc.
Incextment Securities

62 Cedar Street, New York
Chicago Benton Cleveland Hartford
Philadelphia Minneapolis Pittsburgh11 *

VJ-IJ 01 / f) f
M u i ieiu o'/47o

ATLAS
PORTLAND
CEMENT
8% Pfd.

A cumulative issue with an
unbroken dividend record of
twenty-two years.

10BEY&KIf(J(
Members New York Slock Exchange
25 Broad Street, New York

Direct Pricatc Wire
CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

iTi .

cities service

Company
6% Cumulative Pref'd Stock

To Return Over

9%
1. More than 24,000 holders

of record.
2. Monthly dividends.
3. Monthly statements describingin detail oner

ations of company.
4. Broad, active market.
Dividend requirements
earned several times over

Circular P-3
for complete information

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

To Yield 6%

Exempt from Normal
Federal Income Tax

One of the Choicest
Guaranteed Stocks

of the

Lackawanna
System

at the lowest prices
in 25 years.

Send for descriptive Circular
and Map H-1

Joseph Walker * Sois
Members Nete York. Slock Exchange

SI Broadway New York
Telephone T\nwlintt (irem 70)0

St. Louis
San Francisco

The position of this issue
is steadily improving. It
is reviewed with other rail
and industrial securities
in our

Investor's Guide
free an Request. \*U far C*M.

CUNARD BUILDING
25 Broadway. New York.

r: .. i
We recommend ror investment

Republic of France
7t-s due June 1, 1941

<??l 95 & Interest
To yield over 8%

I0ELY&-C0.
40Wall St.NY TelJohn 613(5

Guaranty Trust Stk.
IKIHIMII Iwit'd.

McCLURE, JONES & REED
ilfitnh'r* Sew Yovh (ffoek t'jrrhrtvpe

115 BfMdvt; Pliono 33*1 R*rW
. ,


