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GOOD SHOWING BY
WABASH RAILWAY

Balance for 1921 Equal to
$3.09 a Share Reported

on Higher Bates.

The pamphlet (report of the Wabash
Railway Company for 19*!1 shows a
final balance of $2,017,575 after all
charges, c^ual to $3.09 a share on Its
$65,098,400 preferred A stock. With
ihe 'aid of Government compensation
and guaranty In the preceding year the
company earned an Income balance of
$1,983,942 available for its stock. Com-
jiarlsons follow:

1921. 1920.
Passenger revenues. *45.1188,527 $43,324,t>Pn
I'reight revenues 9,931,216 11,218,050
1'rrons revenues 59.217.11111 n9.tnt3.2fl2
Maintenance of way... 11,160,9.10 10,541 ^>t>0
Malnt. of equipment.. 11,812,085 14,7.15,801
Transportation exp... 2.1,309,31(1 30,023,95"
Total operat. expenses. 50,007.874 58.859,.1'.'5

operating Income. 4,379,338 *3,817,871
Non-operating income. 974,346 562, i5k
llxod charges 4,065,543 4,114.6011
Net Income 1,281,331 *7,3«9,82(.
Accrued gov. guarantee
and compensation.... 736,214 9,353.76!>

llalanec for stock 2,017,375 l,0Ki,U4j
* Deficit.
The company's taxes increased $286,-

014 to $1,860,486 for 1»2\. Satisfac¬
tory progress in the valuation of the
company's property was reported. J.
K. Taussig, presldeat, said that In view
of the general business depression In
1921 the results were gratifying and
the road was steadily getting on firmer
footing. Although tonnage shrank,-com .

pared with 1820, he added, the nr.

showing was better by reason of In¬
creased rates.

BE CAREFUL OF CREDIT,
EXPORTERS ARE WARNED

U. S. Official Says Alto to
Watch Contract*.

World wide credit conditions were re¬

viewed here to-night by Dr. Julius Klein,
Director of the Bureau of Foreign <ind
Domestic Commerce, In an address be-
lore the American Manufacturers' Ex-1
port Association.

Dr. Klein cautioned exporters "against
the folly of indiscriminate credit favors
and loosely drawn export contracts" and
declared that "the Inseparable Siamese
twins of the business household, namely,
contract and credit, should be emphat'-
. nlly pointed out to those who through
lack of prudence open the way to credit
ahuae as well an to the defiantly dis¬
honorable tradesmen."
Me reported that goods were being

sold to the old established firms In Oreat
Britain and France at pre-war terms,
ih.it little loner-term financing was being
. lone whh Germany and that Italian
buyers hold off payment in the hope
of a rise In lira, exchange.

Credit In Greece was at a low ebb, he
declared, and not advisable in Turkey
unless after careful Investigation. Credit
conditions In China were sound, he
Mated, but he adviaed caution In Japan.
Malaysia, Dutch liast Indies and India.

In the Philippine*. Australia and New
7-ealand, he said, the credit situation was
improving.

In the more Important South American
enuntrlea, such as Argentina, Brasil and
chile, he reported, the tendency of sell¬
ers vas to be somewhat more liberal as
the business situation Improves, while
...ore favorable terms were being given
in Cuba.
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FINANCIAL NEWS
AND COMMENT

Stocks Recover Quickly in Late
Trading.Call Money l'p

to S Per Cent.

The quick recovery of .to.-k* in yes¬
terday's later dealings Mjggested that
real liquidation during the weak stages
of Wednesday and Thursday had not
been extensive, while ahort selling had
furnished a cushion tr^am which price,
rebounded rapidly under moderate buy
|ln*. An upturn of the call loan rate
from 3% per cent, to 5 per cent, had no

effect in checking: the rUe. as the mar¬

ket following: realised that the movement
was hitched up with month end require-
inents and an unusually large Friday de¬
mand for funds to carry undigested new

securities until Monday. Tl.e Reserve
bank reports disclose no signs of tighten¬
ing money rates.
The stock market was interesting In

the way that it threw aside before noon

the repressive influences which held over

from the preceding session. For a time
the rails were under considerable pres¬
sure, due to the impression in local rail¬
way circles that the Interstate Com¬
merce Commission soon would order
fairly general cuts in freight rates. But
industrial issues were inclined to work
forward gradually, led .by steel company
shares, and It was under the buoyant
leadership of Bethlehem Steel class B.
Republic Steel and Lackawanna that the
market was carried upward vigorously
In the afternoon. Fresh discussion of the
big merger, which has long been under
way, stimulated the rise of the steel
issues, and sharp bulges of such stocks
as Standard Oil of New Jersey, Stand¬
ard Oil of California and Mexican Pe¬
troleum reflected speculation based on

recent increases In refined oil prices and
expected expansion of demand during
the summer. .»

It remains to be seen whether or nol
the rally registered the end of the re¬

action which began a week ago. The
clay's advances of a point to 3 points
pretty well replaced the losses of Thurs¬
day. The recently enlarged short in¬
terest, which undoubtedly is ready to
run quickly because of power displayed
by prices In the first half of this month,
makes a rally easy to stage, and pools
prepared to distribute stocks would take
advantage of temporary Improvement to
feed out their holdings. The chief sup¬
port for Industrial shares lies In the fact
that few developments which have not

been favorably to them have occurred
and partisans of rail Issues view indica¬
tions of growing traffic as more Impor¬
tant for the longer future than a pro¬
gram of rate reductions. It is worth
noting that in the cases of most roads
which have reported for March operat¬
ing costs were less than they were In
March, 1921, the reductions taking place
frequently in the face of an increased
freight movement.

Railroad bonds felt the stimulus of
March earnings, although advances were

mainly of small fractions and business
as a whole was quiet French Govern¬
ment issues held steady, and, although
French and Italian exchange rates lost
a little more ground. It could bardly he
said that news from Genoa had ma¬

terial* influence on the markets. Finan¬
cial circles have been more puszled than
disturbed by events in the conference,
but with Russia's acceptance or refusal
of the proposed allied plan for financ¬
ing trade through combinations of firms
and Individuals in other countries should
come light on the Soviet's Ideas of eco¬

nomic matters. Sterling exchange at
4.41 % was Vj cent down on the day, but
still higher than it wa« a week ago.
Francs have receded no more than 18
points and lire 14 points In this last
week of much debate and bitter words
over European politics. V j

FOREIGN EXCHANGE.
FRIDAY. APRIL 28. 1022.

GREAT BRITAIN.
I'arlty. Fri- Thurs-
$4.8648 Sterling: «l»y. APr''?1:

Demand $4.41% $4.42*4 $4.41%
(Tables 4.424 4.42% 4.42
Banker*. 00 dy. 4.304 4-19% 4.384
Bankers, 00 dy. 4.38V* 4.38% 4.37

THE CONTINENT.
19.30 France, cent* a franc:

Demand 9.13 9.22% 9.31V*
Cables 9.13% 9.23 9.32

19.30 Belgium, centa b franc:
demand 8.39% B.474 0.574
Cables 8.40 8.48 8.58

19.30 Switzerland, cents a franc:
Demand 19.43 19.44 19.44
Cables 10 45 19.48 19.4(1

19.30 Italy, cents a llr»:
Demand 5.26 5.32 u.4I
Cables ........ 5.26% 5.32% 5.414

23.80 (Germany, centa a mark:
Demand 34% .!».> .3614
Cables 34% .3.j .3614

28.80 Sweden. centa a krone:
Demand 25.90 25.90 25.98
Cables 25.95 25.95 20.03

26.80 Norway, centa a krone:
Demand 18.70 18.80 18.98
Cables 18.75 18.85 19.03

26.80 Denmark, centa a krone:
Demand 21.17 21.25 26.23
Cables 21.22 21.30 26 88

19.30 Greece, centa a drachma:
Demand 4.55 4.55 4.55
Cables 4.57 4.57 4.57

10.30 Spain, cents a peseta:
Demand 15.50 15.52 15.33
Cables 15.52 15.54 18.55

40.20 Holland,* cents a florin:
Demand 38.10 38.05 37.90
Cables 38.15 38.10 37.95

51.46 Russia, centa a ruble:
100 rubles 07 07 .064
500 rubles 07% .074 07

20.26 Austria, cents a crown:
I>emand 01% .01% .01%
Cables 01% .01% .01%

23.80 1'oland, centa a mark:
Demand 02% .02% .02%

. Cables 03 .02% .03
20.30 Hungary, cents a crown:

Demand 13 .13 ,)3Vi
Cables 14 .14 .14

20.30 Jugo-Slavla, cents a crown:
Demand 38% .36 ,33%
fables 344 -37 344

19.30 Finland, cents a mark:
Demand 2.05 2.00 1.80
Cables 2.00 2.10 1.90

20 26 Crecho-Hlovakla, cents a crown:
Iiemand 1.0B 1.95 1.99
i nbtes 1.06 1.96 2.00

19.30 Rumania. cents a leu:
Demand 71 .72 .74
Cables 72 .73 .73

$4.40 Turkey, cents it pound:
Demand 60.50 71.00 72.00
cables 71.50 73.00 74 00

108 32 Shanghai, centa a isel:
Demand 76 00 70.00 75.50
Cables 76.50 76.50 70.00

78.00 Hormkoiiff, cents a dollar:
Demand 56.25 56.124 56.12',j
Cable 56.37% 56.50

4*66 Hombay. cents a rupee:
1>emand 28.12Vi 28.00 28.00
( able 28.25 28.18% 20.124

49.84 Yokohama, cents s yen
Demand 47.50 47.50 47.50
Cables 47.75 47.75 47.75

HOt'TH AMERICA.
32.41 Hlo de Janeiro, cents a mllrels:

Demand 13.75 13.75 13.75
Cables 18.01 13.81 13.81

42.45 Huenos Aires, cent* a p«*ot
Demand 36.124 30.00 35.624
cables 30.19 36.06 35.70

103 12 1'ruaua.v, centa n dollar:
Demand 79 00 78.7.", 7«.37'^
Cables 79.124 78.874 78.50

36.50 chile, centa a peso:
Demand 11 374 11.37%
Cables 11.43 11.13

New York fund* In M >rtlical, $ 1.1,62 pre¬
mium a $!.'**»; Montreal funds In New York,
$13.30 discount a 11,000.

NEW YORK STOCK EXCHANGE QUOTATIONS
FRIDAY. Ai 1UL, 28, 1922.
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1001Adams Exp...
100'Adv Humely .

100: Ad Rumely pf2001Air Reduction.
9001Ajax Rubber..
4O0jAlaska O \1.

2800 Alaska Juneau
800 Allied C & D..

1900,Allis Chalmers
lOOIAIlis Chal pf..
400 An Aif Chem.
lOOjAm As Ch pf.
4t»0 Am Beet 8u«r.
400 Am Hotfch M.
200jAn Br S & F.

1»0<» Am ("an ?....
5001Am Car & F..
100 Am Chicle ...

300|.\m Drug Syn.
1001Am Express..
800(Am Hide & L.|,
.!00!Am H & 1j pf
1100'Am Ice
100 Am let pf...

2200 Am Int Corp..
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600[Am Loco 1114 ]114% 114 1114%

S
%
1%
%
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1500'Am Tobacco B 135 |136%|135 136%
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04% ".

23%
103%
4%
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134
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70
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115
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15%
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60%
54%
37%

1
33
74
77%
5%
2%
75%
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2Q0!Hatopilas
100!Bayuk Bros...
200! Beth Steel

10600iBeth Steel B..
100!Booth Kteh ...

2500lBrook Ed rts..
lOOjBrit E S 1st pf
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89%' 80 S9 89%! 7!
26% 14 % 22%' 22%! ..!
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200!Corn P Ref pf.lll5% 1116%h 15% 116% "f"

42%' 43%i 41%' 42%
63% 65 63% 64% +
88 89% 88 89%! +
21%' 22%! 21%' 22%'+

28%' 18% 25%! 26%
800 600 755 !760
108 1107 107 ..

179%'125 1167 '170
22 % 14%! 20% 22
87% 76% 83%! 84

111 1104 111 ..

14% 7 13%! H
25 11%! 23% 23%
16%' 7% 15%! 16
86% 75% 80%! 81%;
99 91%' 94 95
.16% 37 j 44 44%!

127%: 75 1112 116
P7% 76%| 94 97 j
19% 11% 18% 18%'
2o%: i2%i 17 17%;
i% % % %

63 45% 59% 60
67 | 65% 61%i C2

6!
8'
1!

f26

IS!

66000'Cosden & Co..
4600lrrucible Steel.
200|Cruoible St pf.
1200Tub Am Bug..
2O0!Cul» Am S pf..! 94 94 94 94
SOO Cuba C Sugar.! 15%! 15% 15%| 15%|+1400lCuba C S pf.. 34 31% 34 34%l +

1200!Davicon Chem! 60%! 60% 60%' 60%| +8500iDo Boer* M A.! 21%' 21%' 20% 20% .
700!D«M. 1j West'115 [115% 115 '115%' +
100!Detroit Ed Co. '106%' 106% 106% 1106 %
1600lDomo Mines..! 26 26%! 26

l Eut Kodak . .!755%,759%'755%
14]East Kodak pfllOS '108 [108400lEle<: Stor Bat.'167 170 '167

200 Elk Horn C...[ 20%' 20% 20
400 End Johnson..! 84 8 t S3%
100'Enil John pf. .'Ill Jilt !l 11

13% 14 13%

%
%
%
%
%
2%
1%
%
%
2%
%
%
%
%
%
1%
%
%
%26 .

755% .

108
170 '+ 3%
20 ..

83%. %
111 !+ %
13%

1
81
95
44%'

76%: 65
1C1
166
18%
81
81
94%
42 V*
91
19%
80 .%

94
136
8%

69
67%
79%
34%
80%
12
70%

71%! 73
99% 100
161% 163
12 12%
78%l SO
78%! 79
93 94
41 41%
89 90
16% 17%
74%; 75

45% 31V 39 %! 39%
14% 6% 11%! 11%

6
7l

Xl2

2900 Erie ,

2400'Erie 1st pf 22%| 28%l 22%' 23<4|-f.
2001 Erie 2d pf
2300'Kam Play-Las
300!Fam P-Lits pf.
500!Fed M A S pf.
700!Fisher Body...1! 18% 118% 11.1
10OlFinher B O pf.; 96% 96% 96%

3000!Fisk Rubber..I
600'Freeport Tex..:
100!Gas. W ft Wig'
100 Gen Am T C..I

3200jGen Asphalt..;
100:Gen Cigar ....

200!Gen Cigar d pf 100
200'Gen Electric. .| 163

If
8J
94%'
44

18V
17%
%

60
61%!
72

17%! 5 16%
39%; 16 38
90%, 44% 81%
96 90 90
3%I % 2%
19% 10% 18
9%1 3%! 7%
82%! 70 I 76

16%
39
82

2%
18%
7%

77
109% 97% 105 10b
A%\ 3%l 4 4 %

10 5% 6% 7
42%! 37%i 39% 40%:

r, 3m 3% 3%
12%, 5% 8^, 8%
36%' 26 35% 86
28% 23 25 25%
112% 105% 112% ..

24 I 13% 22% 22%
85% 62%l 84% 84%
19%! 11 % I' 18 % 18%
52 43% 47% 48%
71%l 59 67 68
20% 12% 17% 17%
lo%l f%|
85 24 30 30%
3 %i %l %

21V-I 10 19», 19%
48%! 34%: 40% 41%

2%!
2'

l%!7V
30 %[ 22
M%! 3 11

28f'.
'8 .'

84 71%: 83

r.%
19
85

188O0[Gen Motors ..[ 11%
100 (Jen Motors pf.' 79%,
200|0en Mot deb..I 79
100!0 M d pf 7 pc.; 93%I

HOOjGoodrich 40%
500 Goodrich pf... 89
looidrav A Davis. 17%
1400|f!reat Nor pf. 73%;
8800|0reat. Nor Ore 39%
800|0tiarr SuKar...1 11
200|(Julf, M A Nor.' 16%
900|Gulf, M A N pf 38

1700[Gulf States S.l 81%
200jGulf S S 1st pf 95%
8O0|HablrHhaw RC 2%
600; Hupp Motor .! 18%
10o!llydraul Stenj. 71^
900| Houston Oil .. 77%
7O0 Illinois Cerlt. .1106%

12001Indiahonia ...I 4%
15O0]Indian Ref ... 6%
700|Inspiration C. 40
600 Interboro C ..! 3%
1700llnterboro C pf 8'i
600 Int f^ement ..I 36
6Qo!lnt fiotnb Ens| 26
.. Int Harv pf..

4000 Int Mer Mar..
87«»0l tnt Mer M pf.i 82%
4400|Int Nickel ...! 18
400 Int Paper ....' 47%
lOOIInt P pf «tpd.; 67%

*300!Invincible chi 17%
35no:iowa Central.j 9
BOOIron Products. 30%
11W> tfland < Ml A T! %
lOO.Iewe! Tui .... 19%
SOOUoncK Bros T. 41 V»

22900 Kan A Gulf...' 5%24901Kan CI1\ s'o..[ 27%
70(10'Kelly SpT tlf

18%'
17%}
*

60
62%
72 I

100
163
12%!
79%'
79

41
89
17%;

1!
80%
94%
44

18%
17
%

60
60%

100
162
11%
79%
79

15|| +
81 +
94% .
44%! +
96% j-
18%
17%: +
%! +

60 »
61%, f
7t .

100 j.
162
12
79%
79

%
%

i%
%

f 1

93%, 93%
40 % 41
89
17%

74%: 73%
40% 39%
11 % 11

89
17%
74%:
3«%
11%
16%,37
81 %
>6 .

2%
18%!
7%:

78

16% 16%
38 37
82%' 80%:
9« 95'.
2% 2%
18% 18%
7%! 7%

78 77%'
io^% ior.% 105% - 1%
4% 4% 4%
6% 6% 6%
40%, 39% 39%
3 % 3 %
9 8% 9
.6 ir>% 35%
26 25% 25%

112% 112% HI
22% 23 %i

6; 100|Ko1ly spr T pf| 84

81%
18%'
48 %i
67 %!
18
10%
30%
%'

19%
41%
5%
28%
49%
*»

82%
17%
47%
67%
17%

30%
%

19%
41%
5%

2 7 %
41%
8 4

% 112%
%, 23%

84%
18*.
48
67%'
17%
9%
30%
%'

19%
41%
5%!
28%

%
1%
%

>4 1+1%

Venr to date
.19*2..<.Clo*ln>..\ |r>lv.|Kigh.l Low. Bid. Ask. ilnf.l Sale*.

102%' 90%j101%jlu2
111 61 1102 1103
32% 25%j 31%i 31^,
8 5 7%| 8%)
22%! 15%! 21 21%I
174 1110 1140 143
57% 44 [ 56%: 56%i ..

20%' io 18 ^ i<» ..

39 26%! 36>y 37 ..

35% 26%! 32% 33%! 2
65%: 56%I 62% 63 3%

91 tl09%;il0%

*1

61

115
'.8%
13%
51%
49%
85%
79
23%
go
54
b<t%; 41
43% 32
11 t

11 17%: 17%|9 12% 12% 1
36 48 49%l ...

25% 45% 46 I ..

«8%: 83%: 84%; 7
54 77 78 7
15% 19%; 20%' ...

30% 46 47
73%I 71 74 7!
33 49%' 49%' 7'

65%' 66 A
39% 39% 1%
8 8%; .J

32 3%
67 33 62%' 63
34 20% 31 J 31 %
-6% .*% 20% si
31% 22% 29% 29%!
69 46% 67% 67%
*>iai ii >19 iQi^l21%
121%
a%
135%
92
2!»%
148
16
39
14%
VI %
22 V<
12%
18%

19%'

2O0'Kel S T Sue pf
80" Kelscy Wheel.

180O Kennecott
SOOKook A Des M

3000: Key Tire & Ft.
200 Kresge (8 S>.

2100 Lack Steel ...

1300 I. K & West..
2100 L, E A W pf..
600,Lee R & Tire.

2600 Lehigh Valley.
200j Lima Loco

15001 Loews Inc
, 300! Loft Inc
400| Loose Wiles B

2100 .Mack Tr Inc..
400!Mark T I 1 pf
100 Mack T I 8 pf
100 Mallinaon &<"o
300 Manati Sugar.
100'Manati 8ur pf

1500,-Mun Kle Ouar
800'Man Bier s...
200 Manhat 8k*rt.
200 Market St Tty.
200 Mkt 8 It 2U pf
1300'Mkt S R pr pf
1100 Mart Parry
1000 Martin Rock..

1922. 1921. 1920.
85,813.111 53,647,680 97.0S1.430

|Oprii~ klfh- Low- i los-l Net
lug. r*t. e»t. tug. |Ch 1'f

%102 102 1102 '102
10* 102% 101 % '101% . 1%
30% 30% 30%! 30%
7 18 17 8
21%: 21%, 21 21%
141 1141
55%; 56%18%! 19
36% 36%

141 141

1%
%
%
1%

%

55% 56%
18% 18%
34% 36

32% 33%' 32% 32%
62 62% 62 62

. 1110% |110%! 109%i 109% + 1%
17% 17%| 17% 17%

12% 12%,
48%. 47%
46%' 45%!
84 83
78 | 7S
20H* f '1

46 46 46
73% 73% 73 'a

4 91/*
63
39%|
8%
27%
62 %
30%
19%

12%
47%
45%',
83
78
20%;
49%'
66%
39%
8%

28
62 %

I U' i»%
11

101 jii8% 120 8'
13% 17% 17% II
106% 129% 131 12
79%! 88 89 8'
25%! 28%! 29% 2
130 . . .. 4
11%! 14%! 14%;i.20
27% 37%! 37%' .'
5 14% 14 % .

59%' 60 62 4(
10%! 22%! 23
%! 12% 12%

7%' 18%: 18%
43% 24%; 42%! 43
25% 16 24% 24%:
£9% 43%! 57%! 57%!
72%' 63 >70 70%

108 !100% .. ..

22% 12 21% 22%'
34 19 % 30%| 30%|
21%| 10%: 19%! 20

130 1123% |149 150
4% I 2%; 3%.

12%
48%
45%
84
78
20
46
73%
30
65
39%
8%
27%
62%
31
20%
29%
67%
19%

. %
+ 1

M
+ %
. 1%

+ %
+ %
+ 2
+ 1%
+ 1%
+ %

50
66%!
39%
8%;28
62%
31
20%

2300!Marland Oil. 28%! 29% 28%
1600|Max Motor A. 66%! 67%1 66%
700 Max Motor B. 19 19% 19
lOOuMays Dept 8t. 119%|ll9% 118% 118% + 1%

1500 Mclntyrj> Por. 17% 18%! 17%| 18%
13200 Mex Petrol . ..i 129 131

200 Mex Petrol pf.1 90 90
ftOO[Miami Copper. 28% 29
101Michigan Cent 148 :148

7700!Mid States OiJ.i 14% 14%
9100! Midvale S A O 37% 37%
14800,M & St L new. 12^ 14%

100 M. SP A S8M 60% 60%
22%; 22% 22
11%I 12% 11%
17%
41
23%

+ 2%
. %
+ %

ls%
43%
24%

70%
108

30

128% 131
89 89
28%: 29
148 148
14% 14%
36%, 37%
12 14%
60%' 60%! 4-

22% 14- 1%
12%
18%
43
24%
57%
70

1'
41
23%.
56'«'
70

108 !l08
21%) 22%
SO 30

43%! 30%| 41%
11314 1108 110
16 7 (14
6%I 3 6
18% 13%! 16%
69 54%! 66
80 57 78
92%i 72%! 90fc.
68 51%! 66
33%! 28 32%
29% 12% 28% 28%
30%I 19%! 27%! 27%
108 96%|106% |106%
60% 44% 39% 60
43%| 38 41% 42
*%! 3%I .. .. 4
82%! 74%! 75 7.3% 7
14% | 11 12 13
3% 2%| 3%! 3%| ..

20%! 12%I 18% 18%! ..

143% 1116 1137 140 S
16% 9 % 13% 14
38 24%! 33 *5%I 2
11%' 6%! 32% 12%! ..

78%I 67%|>71%l 71% 5
60 44% 58% 38% I, 3

A Q *7L C4R' CO 1/ C

41% ...
113 7
15
6% -.

16% ..I
67 61
80
90% 5
66% 6
34 2%

6001M, K & T war.
1100 Mo, K AT...

31200 M. K A T w i.
7200 M.KAT pf w I.
5800!Mo Pacific ....

1100 Mo Pacific pf..
600 Mont Power...' 70%
100 Mont Pow pt..|108

800(i Mont VV 4 Co. 21%
ICOIMullirs Burly., 30
300lNat Acrne ... 19% 20%j 18%| 20
600 Nat Biscuit ..145 130 143 1150 H-
2C0|Nat C & Cable) 3 3 3 3
2100]Nat En A St.! 40% 41% 40% 41% -

100 Nut Lead pf.. 111%,111% 111% 111% 4-
100 NRR of M lpfj 14 14 14 14 4
300 NRR of M 2pf 6 6% f>% «% 4-
600!Nevada Con CI 16% 16% 16% 16%
1000IN Orl, T & M.I 66 66% 66 66% 4-
500IN Y Air Br...| 78% 80 78% 80 +

88%
64%
32
26%
27%

1%
"%
1 %
'»

i
1%

90%
66%
32
28%
27%

66% 48%
59%i 44
12 7%
17 11%
43 33%
11%' 6%
88 59

63%
57

62%
56
7% 8
13%| 14
41%! 41 %
10% 10%|
86 87

SI 19 30% 30%;
68%I 50% 66 68
102%! 82 92%! 93%'
42% 28%! 42% 42%!
24% 13%! 22 ( 22%!
V.i 27%! 44 45
12 j 7 9% 9%
71
65%
95
73
oil%
23'4
83%
97%

39 58
8%I 63%1 64
90%! 92% 94 6

4300 n Y Central..
800 N Y, C tit St L
300IN Y Doc k

25400 N Y. N H * H
1000IN Y, < >nt * W
2050|Norf & West ..1105% 107
3100 North A in Co. 3<*%
300iNorth Am pf.1 42
1600|Narth Am rts. 7%'
2200(Northern Pac.' 74%
400 Ohio B it H 4V 12%

6800 Okla PA lief. 3%
100 Orph circuit is%
200 Otis Klevit or. 138
1300l0ti« Steel 14
300 Owens Uottle.' S3

113001Pacific DeveL. 13 '

600{Pac Gas A El.f 71
11500 Pacific (Ml 37%
440«» Pan Am P T 62
2100 Pan A P A TH 33 ^

300!Pan'dle P A 15 7%
200!Par A Min* 13%

2000!Penn R R..
2100 Penn Seal. 8t.1 1o\

88%
64 %!
32
26% I
L'TU

90%
66%| +
32 f
28% +-
27% 4-

60
42
7%
75%
12%
3%
18%

I3<*
14%
35
13
71%
58%
63

103% 106%
r.8% 39 ¦»

1%
%
%
%
%
1%
3
1%
3
%
1%
%
1%

41%
7H
74%
12%
3
18%

13v
14
33
12
71
57%
«1%

56%, 54%
7%' 7%l
13%! 13%

41% I
7% 4
f8%{+
12%].3% +
1 *%! 4

138
14 I.
33 14.
12%
"1 %1 4-
58% +
6.1 +
5«% +
7%l
13%

%
4 3

41% 41 % 41%' 41 %!

65%
32
14%
63
91

0%' 71% 5
33% 33% ..

22 22%ll%
79% 80 ..

97 98 7
35%' 33%! ..36%' 24

%! %! .. j ..

129% 105% il23% 1124%|43%! 30%l 39% 40
38%! 29%1 33%! 34
65 |6I .. .. I
1C3%: 94 101 102

600|Peoples G;i.s ..) 85%
3000!Pens Marq ... 29%
200!Pern Marq pf.' »;7
100!Phillips .lone*.! 93

11300:Philli|)s Petrol 4«
ISOOlPierce Arrow.. 31%
20011'ierce Ac pf. . 44%

10700 Pierce Oil :<%'
600!Pierce Oil pf...' 59

2800!Pitts Coal of Pi 64%!
100'Pitts C of P pf 93

1700lPostum Cereal 70%;
25001 Pitts & W Va. 33
1200:Pond (,'r Coal.. 21
300 Press Steel C. 79%|
100' Press St C pf. 97%'

17400, Prod & Ref...! 34

10% 10%! 10%'
87% 83 % | 86 1

2»%
67
93
40
21%
44%
9%

1.7

30%
67%
93
42%
22%
43
10%
59%

30% 4-
67%.+
93 \.
42% 4
22% 4-
45 +
9%'

1%
2%

1%
%

1
2%

2iJ
64% 64 4-

17 13% 16
80%: 71%: 76% 76%i 4

1 «i I tA a5 142
73
63
41
1%

24
50
50
25%
%

2

16%|
34
71
60 63
31% si%:
61% 61%!
90 92
46% 46%:
61% 61 % {5.20

4500 Pub 8 N J rta.
3200>pullman
86001Punta A1 Bug.
2600 Pure Oil

40 RR 8 111 C ctfs
200!Ry steel Spr..
1300!Kay Con Cop..
2100 Heading
300' Item Type ...

IOO!It Type 1«t pf.

64
93
71 1+ 1
S3% 4- %
22%'+- 1%
79% -f %
97 % . %
35% 4- 1%
%

61%: 46%;90%' 74
48% 43
66 47%
41%' 17%| 37 3l»%!
14%! 12%| 14%| 3 4%!
31% J 20%! 30%) 31%l
32% 20% 31 31%:
49 5 32%! 47% 47%
6%! 1%| 4%: 4%
4%! 1%) 3%! 3%!

ij

10 j 2%| 8
14% 3 %| 13
77%j 59%! 75%
23% 10%' 18%
9%' 7%' ..

47% 35% 45%! 45% 74c

8%;13%
75%
13%

93 93
71%! 70%
33%' 32%'
22% 21
79%: 79%'
97%' 97%!
35% 34

% %' %'
123% 124 !l23'/4 123%]4- I
38 40% 38 40 (4- 2
33%; 88% 33%I 38%1 4-
65 65 63 65 4- 4
101%101% 101 101 4-
15% 16 13% 16 '4-
76%: 76%: 76%' 76% 4-
31%l 34% 81% 84%:^ 3
70 70 70 70 ..

100 R Type 2d pf.! 60 60 60 60
70ollteplo8le Steel. 31% 81% 31%; 31%|

1300 Replogle St rts % %! %' K1
12000 Hep Iron A St.) 58%' 61% 58%
1050 Rep Ir & St pf) 86 90%| 86
3100!Reynolds TobBI 46% 46%' 43%
2500'Royal I) N Y..' 61 61%' 61
J"0i Rutland KR pf! 39%! 39% 39%
200lSt Jos Lead...] 14%| 14%

29
30
47
4%
3%
>7%
12%

34%! 18%' 31 31%'
46%' 34%i 43% 44
67% 43 45% 48%
91% 78% 89%, 89%
25%: 17%' 24%I 25%!
59%I 45%| 67%I 58
19 17 18%i 18%
85 84 .. I ..

184 169 182% 183%
116% 113% 114% 116
111 91 % 1101.<- fill
84% 68 80% 81
42% 24% 39% 39%68%! 85% 53 '4
124% 79% 119 1119%
6% 3%i 6 6%I

.

119001st L K San F..
1800 St Louis S W..
1400 St L 8 W pf..
200 San Oc Sugar
200'Saxon Motor..
1400 Soab Air Line.
700'Seab Air L pf.
700iSears Roebuck! 74%

1400 Seneca Copper' 12%
100 Shattuck Ariz.' 8%-
100 Shell Tr & Tr.. 45%

30100'Sin. lair Cons.. 30%:
700'Sloss-Sh S # I 43%!
200 So P R Sugar.

4200 Southern Pac.
8600lSouthern Ry..|
900 S'futh Ry pf..

6800 'Splcer Mfg Co.
S'>0 Spicer Mfg pf.l 84
8100!St Oil of N J.. 180

14%:
29
30
47
4%
3%
7%;
12%'

31%
31%
47%
4%
3%
8%

13%, .75% 74%
18% 12%
8% 8%
45% 43%
31%, 30%
44%' 43%

47 (47 47
88% 89%, 88%
24 23%, 24
67%| 67% 57%!
18 I 19 18

83 84
183% 179% 183

61%, 4-
90 4-
46 !.
61%!4-
39 %: 4-
14% 4-
31% 4-
31%
47%
4%
3% 4-
8
13% 4-
75 % 4-
13% 4-
8% .
43% .
31% 4-
43% 4-
47 !.
89%' 4-
24% 4-
57% 4-
18% 4-

1*»

4- 1%

%

»S

4- 6
600 St O of N J pf 115 115%(116 |l15 + %

0800!St oil of Calif. 107% 1111 1107 111 '4- 3%
100,Steel & T pf.. 80% 80%| H0%! 80% [4- %
100j«Stew War Sp 39%' 39%i 39%! 39'4900|strom Carbur.j 52%| 64% 52%: 53% - 2%

34300 Studebjiker ...|118%!120 '118% 119% 4- 1%
6%

12%]48%!

4%
3%!
9%

42

6% 6% ..

3% 3% ..

11%j 11%' ..

43% 46 I «
46% 3s % 43%! 43%'f2«,
30% £3 27%! 27%| 1
36 24%! 33% 34% ..

25% 14 22% 22%
125 109% 132% '135
71% 68% 68%: 68% 6
93 | 88 92%! 93% 7
32 13 30%I 31 %
13% 7% 11%' 11%
46% 32% 40 I 41 %| 2
22 17%' 21% 22
140% 1123 Il37%ll38 10
76% 71% 75 76%' 4
106% 102 I105%fir.g% 7
33 23 St%' 34% ..

73 60%! 69% 71%46%' 41% 43 | 46% 3%
14* I11»%!141 142%' 8
19% 7%| 16% 17 I

32 32% ..

1.0% 60% ..

33% 33%
6%
5%
50%

33 % 83
61%! 64%
99 103 %|]04 %
32% 39 39%
82 97% 97%

11 4% 11» 1119%

641-0 Subniar Boat
21 On'Superior Oil ..

1300:Sweets Co Am
800 Tenn Cop A C

7800 Te*as Co . .

4400'Tex C.ulf Snip! 44
2800 Tex P C A Oil.) 27*

6% 6%' 6%I 6%|4-6%! 6%| 614! 6% 4-
3%! 3% 3%! 3%I
11%! 11%: 11%: 11 %J-j-
45%! 46 43%! 46 -f-

44% 43% 43%
27%' 26%! 27 |.

%

ItOO'Texas A Pac..! 33%: 34%! 38%| 34 % -4-
SOOlThlrd Aventie.l 23%' 23%f 23% 23%|4- %
100 Tide Wat Oil. |131%jl31% 131% 131 % f-f- 2%600 Tobacco Prod.I 6SV41 68%! 68%! 68%:. %100'Tob Prod pr. .! 92%! 92%' 92% 92% 4- %390:T,8L.SrW ctfsB. 81 31 81 31

2700'Transcon Oi!..
loo Tr A Will St..

lMoo'rnlon Oil

11 U%| II 11 % 14- %
41 % 41 % 41%! 41 %' 4- 1
2'i%| 22 20%! 2%, 4-1'

20%
43%
16%

37

86%
56%»g6%'
10%
57%
67
.7%!
106
42
100%
120
lift 1110

80%
17% 9%'
16 60%:
? <* % i 2 7 %
82 I 87

6%
6
1»%
10%!

5%
.«%
64
64%

?C0 r S «' I P A K
200 11 8 Kxpress..
30011* S PoOi Pr..

IOS'iii |t 8 Ind Alco.
100 T s R A Imp.

4000 r s Rubber...
200'r s Rub 1 pf

%

11%!
11%
34%
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TOPICS OF WAIL STREET
Hnrrh Railroad Kariili»s».

From the March earnings reports of I
tabout an eighth of the country's rail-I
roads it in estimated that the net operat-
i»»E income of all Class 1 carriers for that
month will be about $95,000,000, or around
$1-4,000,000 more than March's proportion
of a full traffic year's net sufficient to
yield a 6 per cent, annual return on a
tentative property valuation of $18,000,-
000,000. To earn 6 per cent. It 13 calcu¬
lated that, with allowances for seasonal
traffic variation*, a net operating ln-
come of 981.<feit.000 should be shown in
March. In March. 1921, the net ope rat-
income of the Class 1 roads was $30,696.-
ijOO. The foregoing estimates are made
from reported earnings of twenty-five
railroads, which ordinarily report about
half the net earnlnKS of the whole num¬
ber. The twenty-five roads showed in
Mareh net operating income of $46,011,359
raved out of gross revenues of $219,-
792,226.

Corn Product* Reflnintt.
Publication yesterday afternoon of the

Corn Products Refining Company's
quarterly report, showing net earnings
for dividends at the annual rate of
nearly $14 a share on its common stock.
caused a moment of worriment anion*
the shorts and many more timid among
them hastened to cover their commit¬
ments. in the face of statements from
interests closely identified with the com-
pan.v that its business has shown a re¬
markable improvement so far this year,
the bears have sold the stock pretty
consistently until the short interest is
very large. Their reason was the clos-
ing of certain of the corporation's plants,
indicating a big falling off in business
and a consequent lack of earning power.
When, therefore, the substantial, Im¬
provement indicated by the first quar¬
ter's showing was made public yesterday
they were entirely unprepared.

Atlantic (.'iiIr.

Negotiations are on. in Qict nearly
completed, between the Atlantic Gulf
and West Indies Steamship Lines and
Itritish interests, under which the lat¬
ter will acquire part of the Gnlf com¬
pany's holdings of stocV of the Agwt
Petroleum Corporation. That company
owns a refinery in Southampton. Eng¬
land. and out of lv« capitalization of
l,O00,Mt £1 par shares the Atlantic Gulf
company owned 660.000, according to its
last balance sheet. It could not be
learned yesterday whether or not the
negotiations contemplate the sale of
ail or only part of that block. In any
event. It was said, actual control of
the Agwl would pass to the British
when the transaction is completed.

Extrnd Voting; Trnat.
The votinR trust which has handled

the Loose-Wiles Biscuit Company's af¬
fairs since 1912 and which expires on
May 8 has been extended for five years.
That extension is the second one, the
first havine been made in 3917, when
the original trust agreement expired. A
lanre number of stockholders have
deemed it to the company's best in¬
terests to have the present voting trust
continued and the present management
undisturbed and they have received
the support of several others, to whom
the proposal was submitted. The pres¬
ent voting trustees of th» company are
Jacob L. Loose, Clarence Lewis and
Joseph S. Loose.

Air Brake Merger Talked.

Among the infinite number of mercers
beng discussed is a new one which took
Its place in the minds of Wall Street
operators yesterday. The latest addi¬
tion is a consolidation of the two big
air brake nufacturing companies, the
Westlngho and the New York. In¬
terests identified with each corporation,
however, profess to know of no such
plan, and declare that it exists only in
the brains of stock operators.

null* More Firm.

Tansportution shares displayed a
stronger tone yesterday, after consider¬
able selling on Thursday, on reports
(hat freight rates would be cut. Their
firmness yesterday appeared to reflect
realization that a few carefully con¬
sidered reductions in basic commodity
pates would work no real harm and
might stimulate traffic on lines on which
existing hitch charges have reduced
tonnage movements, such as Iranscan-
tlnental lines which compete with
steamship companies. It jp believed that
the Interstate Commerce Commission
will announce Its rate decision In a few
day». In certain financial quarters It
Is believed that a freight rate reduction
In anticipation of a cut In wages by the
Railroad Uabr.r Board would hasten the
latter's conclusion on carriers' pending
wage applications.

Money Stiffens.

The rate for call money in the New
York Stock Kxchange was advanced to &

per cent, toward the close of the stock
in.irket yesterdav. Thlt rate was the
highest since Vpril fi. Call money
opened and renewed at 3's per cent., ad-
vanced to 4 per cent. In the forenoon 1

and hy stages to 5 per cent, before the
close. That firmness was regarded as

being without significance and merely a

reflection of preparations by banks to
meet May 1 requirements. Time money
continued plentiful for short loans at
* >4 per cent.

flnarar Mrrtrr.

The merger plan of the Cuban Amer¬
ican Sugar Company and the National
Sugar Refining Company will be an¬

nounced next week. It la understood. The
Cuban American will purchase the Na-
tlonal Keflning's st<vk for a price that
has been fixed.

fn..<ltin,000 Tnnnel In Colorado.

The Colorado State Senate has pasM-d
an appropriation of $4,500,000 for the
construction of a seven mile tunnel near

the Western terminus of the Denver and
Salt I.ake Railroad, aceording »o ad-
vices received here from Denver. It Is

probable that when completed It will l>«
rented to any railroad that desires to
make use of If. The moat feasible con¬

nection. according to local authorities,
would be a forty mile cutoff joining the
western portal of the tunnel and the
main stem of the Denver an I Rio
Grande Western at Dotsero.

to*nr.v iRRir. to br nrrrnKn.

Cosden A- Co. hare sold to a -ynd!-
cate headed by Hallgarten *. Co an

issue of l.l.r.OO.OOO of its unissued pre¬
ferred stock, which will be offered by
the syndicate for public subscription to¬

day or earlv next week. Details of the
financing, such as its purpose, subscrip¬
tion price, Ac. have been withheld un¬

til the offering shall he officially an¬

nounced.

I. r. C. SF.TS no MI'S VAM ITIO*.

Washington*, April IP..Thcs. tenta¬
tive vnluations for rate msklng pur¬
poses wero found to-day b> the Inter¬
state Commerce Gnmmissifm: Tallulah
Falls Railroad, North Carolina. 11.SOS,-
000: Mlddlctow n atid TTnlonvllle. New
York. $319,M7, and Hill City. Minn.,
$301,104.

Huntington Jackson & Co.

Railroad
Bonds

43 Exchange Place
New York

NEW STEEL MERGER
NOW SEEMS LIKELY

Would Include Seven Compa¬
nies C'ap?hilized at Close

to *.>00,000,000.

A steel manufacturing corporation In¬
cluding: seven companies with a com¬

bined stock capitalization of about $000,-
0^0,000 and a bonded det»t of $111,188.50*) la
proposed under a plan which la now be¬

ing discussed by the leading lntereats In
each of the seven companlea. Repreaen-
tatlves of each of these companlea will
inspect all of the properties, making
a trip which will take all of next weak
and probably longer. This la the out.
come of the meetings which have beet^l
held with more or less regularity for
the last several days In New York an
at intervals for many montha past.
The seven companies which will b»

included in the consolidation if tho plan
goes through will T»e the Midvala Bterl
«nd Ordnance Company, the Republic
Iron and Steel Company, the Lacka¬
wanna Steel Company, the Youngatown
Sheet and Tube Company, the Inland
.Steel Company, the Steel and Tube
Company of America and the Brier Hill
Steel Company. Tho completion of
these plans will form a steel manu¬
facturing corporation which will be
second in size only to the United States
steel Corporation. That big interest
has a common capitalization of 1508.-
2<>2.500, together with a preferred capi¬
talization of J.tso.281,100 and a funded
debt of $r>39.2&4,768.
The following table gives the lineup

of the various companies taking part
In present negotiations which are ,.ex-
pected to become a part of the pro-
poed merger, together with their stock
capitalizations and their bonded in¬
debtedness;
Company. Stock. Bond*.

Mldvale Steel A Ord¬
nance Co *100,OOO.OOIJ $42,479,500republic Iron & Steer

Co W.ono.ono I3,4m,0"nJ.acUmvanna Steel Co .">.1.1 n«,.".no 1 ,r.4.",,nrvi
.Inland steel Co 2.'»..T2'>.17r. 5,141,000
Youngatown Sheet A
Tube Co *ROO.OOO

Yoimgntowii steel l-
Tube Co. pf 1>,074.400

Wteel # Tube Co. of
America .r>72.fi2<i 2S.tEH.000

Steel *. Tube Co. of '

America pf 17,.">00,000
Brier Hill Steel Co.. *7*0.000 \
Brier Hill Steel Co. pf r.,00(»ono
.Shares of no par value.
It has been almost a perennial story

In the financial disfTict and the steel
Induatry generally that the independent
steel corporations were planning a
merger and on several occasions ef¬
forts have been made to get them to¬
gether. But each time failure has at¬
tended these efforts and the plans got
nowhere. For this reason "Wall Street
and the steel industry woro inclined
to view with skepticism reports that
the merger was once more under way.
For many months meetings were held

at rather long Intervals, but recently
the sessions have been held almost
daily In New York, and it was said
yesterday that the proposed consolida¬
tion is nearer to completion than it
ever has been before.
Kuhn, Uoeb & Co., international

bankers, are expected to be thw final -*

«-!al Interests behind the consolidatiot
JVlortimer Schiff of that firm has bet n

in almost constant attendance at ti e

meetings of the companies' epresent."
tlveg. and it was declared yesterday
that the hankers had axreed to under¬
write the merger. With the representa¬
tives of these companies away on their
tour of inspection It, is nftt believed
that any new developments will hat
pen during the coming week. In the
following week, 'however, it Is ex¬

pected that something of a ooncret
nature In the way of definite proposal
will he made public.
In connection with' the participation

of the Steel and Tube Company <>.*
America dispatches from Milwaukee
yesterday declared that a syndicate. In¬
cluding Dillon, Ken,i Sr Co. of Nf
York. Harrison Williams o' the North
American Company and A. A. Sehles-
Inger. president of the Steel and Tube
Company, had taken over for aboti'
17.010,000 a controlling Interest In the
Schlesinger propertiea. These propertle*
Include the steel and Tube Company of
Amerhw, the Newport Company, a dye
and chemical works at Oarrolrllle, Wis ;
the Milwaukee Coke and Gas Companv
and affiliated concerns. It was said
that the largest single contribution to
this syndicate would come from the
North American Company in the
amount of al>out C.'W.ono. Naw York
Interests mentioned In the dispatch de¬
clined to dlscusa the matter.

\KW l«»V*e BV LIBBT'S.
I'oim. %N0. Mr.. April 2*..Stockholder*

of I.ihU}, McNHl A IJbby, Chicago
packer* at a i<p«ltl mM|mi lo-dsv
\oted »# r»dnc* the common nfock- from

to $«,7»0.o«0 and to author-
Is* a $25,"to fto#0 Imiw of preferred
otot-k. Tt»l* a<-tlr»n »*.« taken In view
of an operating ion* of $;;,ooo,oftn in ma
laat > mr. It annwsnc^t.

r.xrn*r«4 moM >».w yorr.
Ktpnrt* frotii N«* York yevor>lay WVn,1.M.HI2 htiMielii. (Vim, l#«.TIt hu'n-l«:

lM'on>, S.ttlMWn pound*. oicnrlnr. lo.on#)
pound*; lutirl<-a»lii« oil, 1.1ft,M» Kal!
|rmn need, IV) pork. SO l>arr»l«:
"»t». 3I.MA hu*h«"t»; mrrt. I.ISR.flOO p un ci*
flour, 110.214 t>nim«al, ".900 »a<'k!«:
oil m<-al, Pfi0,1»0<* poun<l»; oil < »ke, 9".".in#
pounria.
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