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Winslow
MEMBERS

K. Y. STOCK EXCHANGE
N. Y. COTTON EXCHANGE
CHICAGO BOARD OF TRADE

25 Broad St (Ground Floor)
Telephone Broad 7400

Uptown Office: 342 Madison Ave.
(Canadian Pacific Building)
Telephone Vandcrbilt 0143

Investment
/-v .

upportunities
Those with money to
invest at the present
time, whether in large
sums or small, have an

opportunity to lay the
foundation for animmediateand continuing
income by the purchase
of sound investment securitiesat prices yieldingliberal returns.

Write jor Urcuiar tvc. IbUO

"The Factor of Safety."

Spencer Trask & Co.
25 Broad Street, New York
ItRANT BOSTON CHICAGO

Members New York Stock Exchange
Members t hit ago Stock Exchange
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Carolina, Clinc hfieId
: &^Ohio Railway

Equipment Trust b'/c Cold Nctes
9
* During the year 1921

fixed charges earned
I about 1 fi times and
' during first quarter of
I 1922 over l'/4 times.

iWe offer

To yield about

j 5.70% to 5.75%
According to maturity

"fhe National City Company
rvfain Office: National City Bank Bid*.
Uptown Oil!re: 42d Sc. 6l Madison Ava.

Kings County
Elevated R. R. Co.
1st Mtge. 4s, due 1949

Secured by a First "Closed" Mortgageon two -important Uapid
Transit lines, one of which consistslargely of private right of
way and forms an integral and
Indivisible part of the most direct
aubway route from New York
fity to Coney Island.
These bonds have never defaulted
In their interest payments during
the twenty-one and one-half years
they have been outstanding. IaitIest net earnings are far in excess
on the interest requirements of
mis isduv.

We recommend tkese bonds
for investment.

Price 74 and interest
to yield 5%%

t in ular on appli' alion

HtmCarnegieEwen
Investment Securities

2 WALL ST.-NEW YORK
Telephone Rector.3273-4

The Controlled Companie*
of the

American Gas
& Llectnc Co.

operate in six States, serving
a population of more than one

million in 123 Communities.
More *han 95% of the total

gross earnings is derived from
electric power and light business.

WCLan^ky8 Co.
Investments

115BROADWAY.NEWYORK
t

MEMBERS NEWYG3K STOCK EXCHANGE

Investment Bonds
Bank & Trust Co. Stocks

McCLURE,JONES& REED
Mtmbrrt iVrw Vorfc HtorU Krrhangt
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FINANCIAL NEWS
. AND COMMENT,
Stock Prices Unable to Hold

Against Waves ofRealizingSales.

The abrupt reaction which occurred
late in yesterday's stock market indicatedthat some of the forces working ]
f.M. «AA/t»lAH V r» .1 UAM AttAD C»»rirw loot

week. Speculative exuberence over steel
merger plans created a diversion on

Friday and Saturday, which apparently
merely interrupted the market's tend- 1
eney without altering it. In fact, the
desire of traders to convert into cash
profits accumulated in recent purchases
of steel shares helped to expedite after- 1
noon's decline yesterday and prices were

weak at the close, many recording net
losses of a point to 3 points. There was

nothing in the money situation to promoteselling as the call loan rate stood
at per cent, or did the action of
other markets have a dampening effect
on stocks. Cotton, in the strongest marketof the last two months, gained
$1.35 to $5.65 a bale in futures, all optionsbeing, at the session's best levels,
above the 20-eent level, while the spot ]
article reached a new high, point for the
year at 21.25 cents a pound.

It was plain from the start of the j
stock market that efforts to carry steel. 1
copper and oil shares upwaVd were

meeting much resistance. Profit taking
sales were swelled by heavy selling for ]
the short account. For a time Lackawanna.Crucible and a few other industrialstocks were strong and there was a ^
show of strength among coppers and
several rails, but all drew back together
later in the day. Bonds were as sluggishas they were in the most colorless
days of last week, French Government
municipal, issues being in one of the few 1
groups to display a firm tone, while most
others, including Liberty issues, were

rather soft. Several bits of news receivedduring the day supplied partial
explanations for pressure against se-

curttes, but it was probable that, in its .

broader aspects, the stock market was

affected by nothing more important than
the absence of that confident speculativebuying, which, in March and April,
sought to discount improvement in industry.Evidence coming from many
sections of the country continues to show
that business enlargement is gaining
power. The probability that stocks ran
ahead of sfrring business growth is being
made the most of by speculators on the
short side.
The April foreign trade figures, issued

yesterday, were not satisfactory altogetherand certainly failed to record expectedresults from increasing manufacturingin this country. Merchandise exoorts.valued at S321.000.000. were

$9,000,000 less than they were In March
and $19,000,000 smaller than they were
In April, 1921. They were the smallest
of any month of this year find the $217,000,000of imports were the lowest since
February. The shrinkage of Imports
from the March total was $39,000,000. a
fall which suggested that the gradual
rise of foreign exchanges had acted' to
depress American purchases abroad. The
cables told yesterday of sales of 20,000
tales of cotton in Liverpool, the largest
day's business in many weeks, and it
might be possible to infer from that interestin one of the leading articles of
American export that the May trade
figures would make a different showing.
Far Eastern exchanges advanced

briskly, stimulated by .another rise of
silver prices in London and New York.
The local quotation reached a new higli 1
point for 1921 in a bulge of 1 3-4 cents
an ounce to 72 1-8 cents. Allowing for!
the usual speculative factor in silver
market dealings, the trend of prices late- I
ly has indicated a growth of business
in China and India. European rates
also advanced. The abandonment of
hope that real economic developments
could come from the Genoa Conference
bad no effect on dealings.

FOREIGN EXCHANGE. i
i

MONDAY. MAY 13. 1922.
GREAT BRITAIN.

Parity.
$1.8848 Sterling: Monday. Sat Mays.

Demand $4.44'; $4.44% $4.4.11*
Cables 4.45 4.44=; 4.41%
Hankers. 80 dys 4.42% 4.41% 1.40 .

Hankers, 90 dya 4.41 4.40% 4.19s;
THE CONTINENT.

19.30 France, V;cnts a franc:
Demand 9.14 0.12'-; O.Ot
Cables 9.14%, 9.13 9.OP,4

19.30 Belgium, cents a franc:
Demand 8.11 8.12% 8.21
Cables 8.31',4 8.13 8.21%

19.30 Switzerland, cents a franc:
Demand 19.08 19.24 19.27
Cables 19.10 19.20 19.29

19.30 Italy, cents a lira:
Demand 5.28 5.20 5.22%
Cables 5.28% 5.20% 5.23

23.80 Germany, cents a mark:
» Demand 15% .34*1 .111;

Cables 15% .34% .33*4
20.80 Sweden, cents a krone:

Demand 25.00 25.02 25.75
Cables 23.82 23.07 25.80

20.80 Norway, cents a krone
Demand 18.00 18.00 18.70
Cables 18.05 18.05 18.75

20.80 Denmark, cents a krone:#
Demand 21.25 21.25 21.20
Cables 21.30 21.30 21.25

19.30 Greece, cents a drachma:
Demand 4.20 4.20 4.55
Cables 4.22 4.22 4.57

19.30 Spain, cents a peseta:
Demand ......15.05 15.57 15.51
Cables 15.07 15.59 15.53

40.20 Holland, cents a florin:
Demand 18.01 18.82 18.35
Cables 38.08 38.67 38.40

51.40 Ruastn, centa a ruble:
inn rnblea 07 07 .07
500 rublea 07% .07% .07%

20.26 lo'trla. certs a crown:
Demand 01 .01% .01%
amea 01% .91% .01%

23.80 Poland, cents a mark:
pemrtnd 02% .02% .02%
cables 02* .03 .02*4

IV.iW I1UIIK«!.», tcinn o HVHII.

I >«>t11n111J 13 .13.13
< 'Abies .1*4 .1-1 .1-1

20.30 Jugo-Slavla, cents a crown:
Omwnil 07 01014 07'i
Cables 1* .00 08

19.00 Finland, cents a mark:
1>rmai><l -.11 11 2.11
Cables 2.12 2 12 2.12

20.20 Caerho-81oval:la, cents a crown:
Memanti 1.92 1.91 1.92'4
Cablea 1.93 1.90 1.9314

lo.oO Itumanla, cents a leu:
1 lemnnrl TO .70'4 .09'<t
rabies 71 .71 i.i TO'*

$1.10 Turkey, cents a pound:
irmaiiil ......08.00 09.110 08.00

Cables 71.00 71.00 71.00
FA It F.AST.

108.02 Shanghai. cents a facl:
fiernand 80.2.' 78.7.5 78.25
rabies *1.00 79.00 78.77.

79.00 Hongkong, cents n dollar:
Demand .58..50 7i7.02'4 97-1214
rabies r.9.00 98.25 07.50

18 00 Hotnhay. cents a rupeeD'-n.and29.90 20.27. 29,7.0
I'ablee 29.79 29.90 28.77.

19.91 Vnkoliama, cents a yen:_I icmanil IT."". 17.2"> 17.29
Cables .47.781 17,7.0 17.50

mi rn AMKRK'A.
02.11 t'lo .|e Janeiro, cents a mllrels:

1.1111)11(1 -14.18. l MSI 11,00
Cehles .11.00 11.1*1 11.00

12.17. tluenos Aires, cents a peso:
I icniaricl 37.00 .10.02', 00.27.
Cables 37J« 50.70 30.31

103.12 Uruguay, cents a dollar:
Demand « ) 37S 79.97'i 80.1214
Cables 80.50 80.00 80,27.

20..rO Chile, cents a peso:
Demand 12.0O 11.«2'4 11.37H
Cables 12.00 11.70 11.13

CANADA.
New York funds In Montreal, $10.30 premiuma $1,000; Montreal funds In New York,

$9.90 discount a $1,000.
I

\

THE_ N

NEW YOl
/

*

Pay's sales .
"

1882. ,| (-Closing.-* IDIv.l
lllsh.: l.o«. Bio. Ask. |Inf.! bales.J
19%l 10"4j 16% 17',4 .. 3001 Adv Rui
18% 13% 16Vi 16% .. 300 Ajax Ru
%| %] % "g .. 1200!Alaska C
1% %i 1% 1% 4l00|Ala»ka J
69% 55% 65% 66 4 2000jAlliedC
52 37%, 47% 48%, 4 300lAUis Ch;
41 %| 29%j 39 39% .. 500 Am Agr
77% 57 70 75 4 100|Am Ban!
49 31%! 43% 45 .. 400,Am Boa<
68% 51 60 61% 4 lOO^Am Br £
50% 32%: 46% 47 .. 900,Am Can
164 141 158% 159% 12 2001Am Car
28 19% 27 27% .. 65001 Am Cot
58 41 57 57%j .. 100|Am Cot
6% 4% 5% 5% .. 500 Am Dru
17% 12 14% 15% .. 10001Am llid<
72% 58 69% 70 .. 2300|Am H &
.14%| 78 |100%|103 7| 300|Am Ice
48 38%| 44 44%j ..I 800|Am Into
13%| 9% 13 13% 1 1900)Am La
36% 29%; 33% 34 .. 800 Am Lin
117% 102 113% 113%' 6 800;Am Loc
.18 |112 (U5%lil6%| 7| 1001Am Loe
99%i 82 96 97 4 300 Am Had
8%j 3% 6% 7 .. 1100 Am Saf

18V6 6% 16% 17% .. 1500 Am Shu
60% 43% 58% 69 .. 10100 Am 8m
93 87 92% 93 6 100 Am Km
40% 30% 38% 38% 3 1700 Am Stee
76%| 64% 74% 74% .. 600>Am Sug
36%' 23% 32% 34 .. 1500 Am Hun
71 52% 60 63% .. lOOIAm Sum
124 % J114% 121% 121% 9 9001Am Tel
144%|129% 139 jl39% 12 600 Am Tol
139% 126 |136% 137 12 400i(Am Tobs
102%: 96% 101% (101 % 6 300|Am T pi
95% 78% 90%i 91 7 1300|Am Woe
108 % 102 % 106 1106% 7 100 Am Woe
19% 12% 17%| 19 2001Am Z. L
44% 36 44 45 .. 400 Am Z.L<
54% 47 52%; 53 .. 9400 Anacond
35%I 99 1124%; 125 6) 1000 Associate
102 91% 99% 99% 6 1200|At. T &
91 %i 85 90%! 90% 5 400 A. T & £
5%I % 3% 3% .. 300'At. Birm
5%| 2% '3% 3% .. 1000! Atlantic

117 '114 ,115 115% 7 lOOlAtlan R<
38% 23%i 35% 35% .. 600 At. O &
28 9% 24% 25 1 3001 Austin ?
85 68 84' S4% 7 100!Austin I
120 92%! 115 115% 7 78001 Baldwin
49U. 33% 46 46% .. 5600; Bait & C
61%] 52%j 60 60% 4 2001 Bait & G
56% 19% 44% 44% .. 1300|Barnsdal
1%; %! 1 1% IjOOBatoplUu50 33 48 50 .. 100|Bayuk I

79 51 74 79 o 1100! Beth St
LH J.Ut lll» lit Ol 1U uciii Jii

82 74 5574 78% 79 6 18500 Beth Stc
29% 19% 26% 28 ..I 300 Br Emp
2% 74 600 Brook E

2774 6% 25 2574 -I 3500 Brook H
23»4 5% 2174 22 .. 700 Brook K
106% 70 101 102 300 Brook U
51 42 4574 47 .. 800|Brown S
L38 115 133 133% 10! 800; Burns B
43% 28% 3874 40%, 2| 700!Burns B
7% 5741 6%i 6741 .. 400jButte Cc

31741 20% 3074] 3074' .. 2300]Butte &
15741 1074! 12%! 13 .. 800!Caddo C
8 0 74 6S 7874! 79 6 200|Cal Pacl
5974! 4 3 74 55741 55%! .. 1200 Cal Petr
7741 5741 8 874 .- 6000|Callahan

145 119 74; 139 140 10 1400'C'an Pae
40%] 29%| 3 7 74 38 ..| 3300|Cen Lea
74 63%! 4 7 74 48 ..| 600|Cen Lea
192 1183 iISO !188 iel0: 100|Cen of >
38%! 32%! 37 74 3 7 74' 3700 |Cerre de
49%) 34 I 47 j 4774 300lCertnin797447%! 71% 7274' 6 2600|Chandlet
6674 54 6574 65%) 2 1200|Chesap i
9%! 1% 8 .-874 500! Chi & AI
19%! 374' 16 1674 100!Chl & A1
3974] 12741 39 39»4 .. 3900 Chi & E£
59 3174 56 56% | .. 1200!0hi & E
9%l 574I 8 874 100'Chl Gt 1

2374: 1474' 2074 21 100'Chi Ot
29%; 1674 2574 25%' .. 1100 Chi. Mil
47 j 29 42 42%) .. 2300 C. M & f
7 6 74 59 7474 74% 5] 800|chi & >
lU'Ts'lOO 110 111 7! 100 Chi Nw
75 59 64% 65 4i 100;Chi Pnei
4874 30% 42% 43 .. 2900',CJil. R I
97 8374' 95%I 96 7' 500 C.RI&P'
20% 1574! 19% 19%! ..I 10200 Chile C<
2974 25%| 28%. 2 8 74 ..1 2 1 00 Chino C
6074' 43 5474! 55%: lOOiciuett, 1
95 18774192 96 7| 100,'Cluett. P
58%! 41 5674| 57 4| lOOOlCoca-Col
3674 24 34% 3474! 3000 Col Fue
stix! to jtu ,u> 1! ruin j'ni x, s,

83%I 64%! 87 87% 6 1500iColumG
5%[ 1% 4%' 4-V ..| 2100:Col tlrai
20%! 5 16%; 16%! 200 Col Oral
79%l 55%) 63%! 64 41 4500|Comp Ti
20%l 83 |11C |116%! 7 2400>Consol C
15% 12 13% 13% .. 1900!Consol
LOS %' 91%! 99% 100 fO 3300'Corn Pr<
45%' 31%' 42% 43%i2%j 6100lCosden.
77%! 52%' 70%! 71% . .| 22300|Crucible
93 I 80 92 94 7| 100 Crucible
26%'! 14%: 21%! 22 ..! 1200iCuban /
94% 78% 92% 93 7! 100|Cuban A
19%i 8% 15%I 15% .. 1500[Cuba C
40%! 15%' 32% 33%! .. 1700|Cuba C
65%| 48%I 57 57%! ..I 23001Davison
23%I 15%i 20% 21%l.. ..! De Beer:
119% 110% 116 118 6 6001 Del. L. &
[08%!l00%!l06%ll07 8 1001 Detroit
43% 45% 40 . . .. 30;Det & M
28%! 18%! 27%! 28 11 600|Dome M
77%! 76%' 77% 77% 5! 2000'Kastmar
43% 42% 43%! 43%' ..I 1500 Klec Stc
22%! 14%! 19 20%l ..) lOOiKlk Hor
97%! 76%! 82%! 83%i 5j 2400|T5ndicott

11 ?% 1104 110% 112 7 100 rOndi Jo
14% 7 13%' 18%! ..I 2S00!Krte ..

25 11%i 21% 21 %i ..! 14001Brie 1st
20 15 10 20 .J lOOiFairbanl
85% 75% 80%' 80% 8| 2000 Fam PI
AC 7.1! O? .10 AA1A\ <i! lAft'Vail AT Jt

I27%i 75 1114 116 *j lOi 3001Fisher H
OS 76% 04 96 8! 200'Fisher I
10% '11% 17-%! 18 .. 000' Fisk Ru
20% 12% 21%! 21%! .. 72000 Frceport
1%I % %l HI 10001 Gas. W

67%! 43% 63 65 31 100'Gcn Am
09 98% 98 99%! 7 100!Gen Am
67 55% 60%! fil ..| 2400 (Jen Asi
76%! 63 72 73 CI 300|Gen CIk
166% 136 162%' 164 ixl2j 200 Gen Kle
13% 8% 12% 12% ..I 8600'Gen Mo
82 67%! 81% 82 6 300!Gen Mo
95% 79%! 94 93 71 300'G M d \
42% 34 % 39%' 40%l .. 400 Goodrich
30% 26 28%I 28%: . J 8700lGran C.
80%: 7014' 73%; 74 71 2400IGreat N
45% 31%' 40m 4) 4| 4000!Great N
32%: 25%: 30^' 3214! ..I 500 Greene
14% 6% 11 11%' . .1 700 Guan S(
00%' 44% 88%! 83% ..! 6400!Gulf Stn
3%| % 2 2%' 400!Habirshi
21%! 15 19 21 ..! lOOlHendee
19%) 10%| 19%! 19%! 1 2900 Hupp 3
10 3%! 0%! 9%: ..! 11000'Hydraul
41 30 41 .. .. 200IHydraul
S3%' 70 77%' 78 .. OOOiHoustor
109% 97% 102%103%: 7 1100' Til Cenl
4%! 3% 4% 4% .. 2700' Indlahoi

10 r>%! 8%! 8% .. 700 Ind Re
42% 37%! 40%! 41 .. 3600' Insplrat
5 1 2% 2%' .. 2000!Tnterbot
12%: 3%! 5%I 5%I ..! 37001 Inter C
4 11/ OO ilk 141 inft r»a« Arre
to 7* «» » ' ..

38% 2fi 361J 3*5% 2%I 400 Inter C
28%, 22 25*4 20 2' 200 tnt Cor
27V.' 13U 22H 23 .. 000 Tnt M
87% 02% 81%i 82 6 2300 Tnt M 5
10*4 11%' 17%' 17%! . 3100'Tnt Ni<
54% 43% 48 48%' ..! 400'lnt Pap
71% 50 67%1 67%I 6 TOO'Int P p
20%' 12T» 17% 18 .. 20800 Invin O
35 24 30% 31% .. 100! Iron Pre
3 %l 1% 1%' ..! 11700 Inland <

43%! 34%J 41%' 42 .. 400 .Tones Y
7%' 1%' 4%I 5 1700 Kan A
30% 22 28%' 28 .|k 100|Kan Cll
47%I 31 43*81 44 ..I 3400jKayser103%| 0» 102% 103% 81 300|Kayser
r.3% 34%' 48% 40% 4100iKolly S
35 25%! 34%I 34% ... 17600 Krnnece
2in8! ir.%! 10%| 20%! ..I 4600 Key Tin
174 110 137 139 fi 100 Krenter
80% 41 7.8% 78% .. 40100 I.ark St
82 43 75 70 .. 500 Laclede
21% 10 1'6% 16% ..' 200' t»nkr K
30 26% 33 33% .. 200L,keK
35% 26"', 32% 33% 2 100 Uiee Rl
65% 56%I 62% 627, 3% 7400 Lr hi tell
115 01 106% 107% 7 200!* Lima 1
18% 11 16 16% . .| 1500J Loews,
14% 0 13 13% 11 140011,oft. In
51% 36 45 46 .. 100 I,no<e V
153% 1147% 151% 152 12! 600! I.orlllrm
121% 108 1118 110 7 100 Louis &
53 25% 46% 47% ..! 700 Mack Ti
03 '72 02% 02% 6 100 Mackay
66%1 57 65 67 4 lOO.Mackay
23%! 15% 20% 21 ..I 200! Mallinso
55%I 43 50 50%| 7| 200[M.'tn K1

«

EW YORK HERALD,
RK STOCK EXC

MONDAY, MA!

1922. 1921. 1920.
1.136.843 637.860 483.709 1
jOpeu- | High-1 Low-1 Clo»-| Net

tint- | f»t. e»t. lng. iCli'nge.
«. i i t iti in 17

neiy.,i 11 ±47*1 i« *1 l
bber.. 17 17 I 17 17 ..

! M... 74 74 % %l. 74
luneau 1% 1% 1% 1%
& D.. 66 66 65% 66 . 74
nlm. .. 4874 49 48 48 .1
Chem. 38% 39 38% 39
k Note 70% 70% 70% 70% . 74
h M.. 45 45 44 44 . 1% 1

5 & F. 61 61 61 61 .. 1
47% 47% 46% 46% . 74

6 F... 159 74 159 74 159% 159% . 1 1
041... 26% 28 26% 27% + 1%
Oil pf. 57 57 57 57 -4- .1%
e Syn. 5% 5% 5% 5% + %
? & L. 15 16% 15 15
L, pf. 6874 6974 6874 69% + 274

1104% 1104% |102 1102 1. 274
r Corp 44 74 4 4 74 44%| 44%I. 74
K F E. 1274 13% 1274 13% + 74
iseed.. 33 34 33 34 + 1
o 113% 114 113% [113V4 . %
o pf..|116 |116 |116 i116
liator..! 98 98 97%I 97% . % 1

8 7 6% 6% . %
) & C. 17% 17% 16% 17% .. 1
& Ref. 58% 60% 58 58% ..

Sec A. 92% 92% 92% 92% ..

1 Fdy. 39 39 38% 38% . %
rar.... 75 75% 74 74%. %
,1 Tob. 33% 34% 33% 34% + %
T pf. 60% 60% 60% 60% + %
& T.. 121%!121% 121% 121% %
mcco.. 139 139% 138% :139 %
icco B. 136% 136% 136% 136% % 1
r new.*101%1101% 1101%; 101% + %
ilen .. 92 92 91 91 . %
>1 pf..ll06 1106 106 106
& S..I 18%! 18% 18 18 + %
& S pf 41%> 41% 44% 44% -j- 1%
a. .... 58 53% 62%- 53 + %
d Oil.:i25% 127 125 125
S F. . 99 % 1100 99% 99% I. %
F pf.; 91 91 91 91 ..

& All 3% 3% 3% 3%I.. % .

Fruit. 3% 4 3% 3% % 1
;f pf..|115 115 115 115 + %
Wl.. 35% 35% 35% 35%. %
4ich... 25% 25% 24% 24%. %
slch pf 84% 84% 84% 84% %
LiOCO.. 117 117 114% 115% . 2
)hio... 46% 47% 46 46 . %
ipf... 60% 60% 60% 60% 4- %
1 A .. 44 45 44 44% . %
s 1111..
Jros .. 49 49 49 49 +1
lei ... 74% 76% 74% 76 .1%
8pc pf 112% 112% 112% 112% ..

:el B.. 80Vi 80% 78% 78% 2
S 2 pf 27% 27% 27% 27%+ %
d rts.. 2% 2% 2% 2% . %
ap Tr. 25% 25% 25 25 |. %
T Ctfs 21% 21% 21% 21% |. %
.. n..o 1 ni a*. 11m 3/. 1ft1 U. 101 U. . XI.

hoe ..I 46 47 45% 46 ..

iros ..!133% 134»4|133 133 . %
ros B. 40% 40% 40 40% . %
>p & Z( 6% 674 6% 674 + %
Sup.. 3074 31% 3074 30%
0 & n! 1374 1 3% 12% 12%. 74 ,

ting ..| 79 79 78% 78% . % '

oleum.! 66% 56% 55% 55% . 1
Z & L> 8 8% 8 8

iflc ..(140 140% 139%|139% . %
ither..| 37%| 38%| 37%| 38 |+ 1
th pf.| 70 70 69%| 69%|+ % ,r.T...Jl88 188 J1S8 188 1+ 4 1

Pasco 3 7 74 3 8 34 37 74 37%|4- %
teed . .1 47 47% 47 47% 4- % ,

Mot. 73 73 71% 72 . 3 74 1

St Ohio 65% 6574 65% 65% 4- %
Iton... 8(8% S 8.
ton pf. 16 16 16 16
istJU. 38% 39% 38% 39 + %
111 pf. 55%! 57 55% 57 4-1
West.. 8%I 8% 8% 8% 4- 74
W pf. 21 21 21 21
& St Pi 26 26% 25% 25% . %
!t P pf1 42 42% 41 % 42 74
'wn... 74%! 74% 74% 74% ..

n pf.. 110 !110 110 110 . %
1 Tool. 65 65 65 65
6 Pac 43% 43% 42% 42% . 1

7 pc pfi 95%| 95%| 85% 95% 4- %
jppcr..! 19%'i 20%; 19% 19% ..

opper. 28% 2 8 74 2 8 2 8% 4- %
' & Co. 55 55 55 55 4- 1
&Co pf 94 94 94 94 . 1
la 57 57% 57 57 . 74
1 & I. 35%! 35% 34 34 . 1%
outh'n. 49 4 9 4 8 74 4S74 + %
& El. 87%! 8874 87% 87% . 1

Jho.... 4% 4% 4% 4% ..

Ill r>f.. 161A! 16%: 16% 16%
lb Reel 66% 66%! 63% 63% I. 3%
las ...|116%|117%|116 1116-1. %
Textilel 13% 13% 13% 13%. %
>d Ref. 100% ,101 99 % 99% 1%
& Co.. 43% 43%! 42%! 42% 1
Steel.| 76 76 70% 70% I. 4%
St pf.l 93%! 93%| 93%! 93% 1. %
Lm Su.l 22% 22% 2t%! 21% I. %
m S pfl 93 93 93/ 93 1+1
Bug... 15% 16 15% 16%!. % ]

Bug... 34 34% 33% 33%!. %
Cheml 59%I 59% 57 57%!. 2

s M A 21% 21% 21%! 21% .. .

W... 117 |118% 117 1117 ..
'

E<1 Co. 106% 1106% 106%'106%l. %
Ry Pf 45% 45% 46%1 45% ..

ines .. 27% 27% 27% 27% + %
Kod. 76%i 77% 76%! 77% + %

»r Bat. 43%! 43% 42%' 42%i ..

n Coal 19 19 |19 19 %
John.! 82 84 82 83%!+ 1%

hn pf. Ill llll 111 111 ..

13%! 13% 13%| 13%!+ %
pf....' 21%! 22%! 21% 21% %

<s Co.1 15 15%! 15 15
ay-L... 80;4! 8l%| 80% 80%. %
k S pf.! 44 44 44 44 + %
lodv ..1116%' 116%'115 115 1
1 O pf.l 95 95 95 95 .1
bbor .I 18 18 17% 17% . %
Tex..I 19%| 22%! 19% 2174 + 2%
& wig' %; %l %i % ..

T C..| 63 63 63 63 . 2
TC pfj 98% 98% 98%! 98%. %
Jhalt .! 60%| 61%l 60%! 60% 74
:ar ...! 72%! 72%! 72%! 72% + 1%

16*0 1/ 1 <70 llflOIZ.
Ill IW...I IO.I HW0 7JI1U0 n;u 7J ,,

torn .. 12%| 12»i 12%l 12%!+ %
t deb.. 81%' 81%| 81%! 81HI
>f 7 pc.! 94%' 94% 94 94
1 40 40 40 40 I. %
M & s! 28%' 29%! 28 28%!+ %
or pf..l 75 75 73%I 73%'. 1%
or Ore 41%! 41 % 40% 40% I. 1%
Can C.l 31 % 31%| 31%| 31%|+ %
JKar ,.| 11 11%! 10%I 11%:+ %
ten SI.I 86 86 83%I 83%|. 2%
aw EC| 2 2%1 2 2
Mff. '20 20 20 20 I . .

lotor.. 19% 19%' 19% 19%| ..

Steel.! 10 10 9% 9% |. %
lie S pf 39%! 41 39 41 |+ 5
Oil... 79%' 79% 77% 77%!. 1

t 105 (105 1103 103 . %
na ...1 4%' 4% 4% 4% ..

' 8%' 8% 8% 8% . %
Ion C.. 40% 41% 40% 40%. %
O C... 2 2% 2% 2% %
pf 5% 5%' 5% 5% . %

I C pf.. 40 40 40 40 . .

emont. 37% 37% 3fi% 36% . %
nb En.' 25%' 25% 25% 25% . %
Mar...' 23 [ 23 22%l 22%!. 2%
fur pf.l 82%..82% 81% 81 % i. %
+cl 17%' 17% 17% 17%'+ %
or r.o%i r.ou; 40%! 49141. 1
f fitpd. 67%' 87%' 67%! 67%!. %
'il 17%' 18%! 17%! 18 !+ %
nrl I 31%; 31 %[ 30% 30%!. 1%
»il A Trj 1 %J 1%! 1% !%!. %
Iron T. 42%! 42%! 42 42% + %
riuif... I r. 5%' r, r. . %
Ly So..! 27%) 27%I 27% 27%. %
(J) ..I 46 46 43%! 43% 1%
(J) 1 pf 103%|103% 103 103
pr T..I 60%I 60% 40 4!>%|. 1%
lit ...| 33% 36 83% 34% + 1%
n & 11. 22%l 22%! 19% 10% 2%
H S... 137% 137% 137% 1137% . %
cel....] 77%! 80%' 77%! 78% %
On* ..'73 79 78% 78% %
* W..I 16%! 16% 16% 16% + % ,
* W pf 387)1 337*! 33'/,! 33% . %
ih & T.I 33 33 32% 33 ..

Valley.1 62% 63% 62%! 62% I. %
.oco .. 108% 108%: 107 107 !. %
Inc ... 16% 16'^! 16 16 ..

r 13% 13%; 13 1.3 ..

V Hi*..! «6%! 46% 43%' 46% f %
1 (1').. 162 1162% 162 162%!+ %
Xnsh.no no no no ..

r. Inc..! 40% 43% 47 47 |. 1%
Cos ..' 02% 02%' 92% 02%; f %
Cos pf 66 66 66 66 . % «

n ft <'o, 20% 20%| 20%l 20%!+ %
Ruor. .| 5074 50741 50%j 60% . % '

f
'

TUESDAY, MAY 16, !

HANGE QUOTA
kT 15, 1922.

fear to date
>. l»a2T^-| r-Olojrlnt..,'l'Dlv.l I
High.| Low. Bid. Auk. lln|.| Saleg.

68 41 58 68%| W~ 500!Man B
43% 32 40',4 41%11*1 30001 Manha
67 35 60% 61%! 6| 100|Mkt SI
34 20%I 30 30%| 2 1500i»Murt26%6%| 20 21 .. lOOIMarlin
32% 22% 3U% 31 .. i»vu jaurum

"3*4 46% 72% 72% .. 6700 Maxwe
22% 11 22% 22% .. 5200 Maxwe
22% 101 115*4 8 100 'Mays
15 106 110 116 7 100 Maya I
21% 13% 17% 18 1 300 Mclnty
35% 106% 127% 128 12 13000 Mexica
30 25% 29 29% 2 1700 Miami
16 11% 14% 14% 11.20 75001Mid Sti
40% 27% 38*4 38% .. 32700|Midvali
14% 5 12% 12% .. 10001M & SI
12% % 11 11% 5001Mo, Kt
18%| 7%, 17% 17% .. 1800jMo, K
48% 24% 39 40 .. 300 M,K &
25% 16 22% 22%! 1600|Mo Pa.
59% 43% 55% 56 .. llOOIMo Pac
75 63 73% 74 3 90001 Mont i
22% 12 21% 21% .. 5600|Mont
.21% 113% 118 119% 7 200 Nat Bl
43% 30% 40% 41% .. 700 Nat Ki
13% 108 109% 111 7 100 Nat L<
6% 3 5% 5% .. 300 NRiRof
18% 13% 17% . 17% .. 3500 Nevadi
92% 72% 89% 90 5 2800 N Y C
69% 51% 68% 69% 5 700 N Y, C
37 28 35% 36 2% 2800 N Y I
61 53% 58 60 5 100 N Y D<
30% 12% 28% 29 .. 9300 N Y, >
30% 19% 26% 27% 2 600 N Y, O
08 96% 105% 106% 7 200 Norf &
60% 44% 57% 57% x5| 300lNorth
43% 38 43% 44 3] 700'Nor An
8% 3%| 7% 7% ,.| 4001 IS*or A
82% 74 % 74% 75% 5 2700 North
33 20% 29 31 .. 100 Nova 8
12%! 9%| 10%! 11%! .. 100 |Nunnt
14% j 10% 11%i 12 ..J 100|0hio 13
3% 2%; 2% 3 .. 800 Okla P
9%f 4% 7% 8% .. 100 Ont SI
21 % 12%! 19% 20 .. 600 Orph
43% 116 138 141 8 100 Otis E
16V, 9-%! 14 15% .. 1100 Otis St
66% 40% 62 66 7 100 Otis St
38 24% 35% 36% 2 100 Owens
73% 62% 69% 70 5 900 Puc <3s
13% 6% 10 10% .. 2300 Pac D«
69% 44% 63% 63% 3 18100 Pac O
66% 48% 63 63% 6 1800 Pan Ai
59% 44 56% 57 6 400 P Am
12 7% 7% 7% .. 100 P-dle I
43 33% 40% 41 2 1500 Penn ]
12% 6% 11% 12 ... 29700 Penn S
88 59% 86% 87 5 400 People'
19% 10% 12 14 .. 800 Poor &
32% 19 31 31% .. 1800 Pere M
76% 63 75 76 5 100 Pero M
40% 31% 38% 38% 3 1000 Phlla C
45% 28% 44% 45 2 14900 Phillips
24% 13% 18% 18% .. 6800 Pierco
49 27% 38% 39 .. 1200 Pierce
12 7 10% 10% .. 6100 Pierce
71 39 56 59 .. 100 Pierce
65% 58% 62 62% 5 1900|Pitt Co
95 90% 94% 95 6 100!Pitt C
79% 66% 76% 77% 5 1300 Postuir
09 105% 107% 108 8 500 Posturr
92% 85 89 100 7 100 *Pitts
36% 23 35 35% ..| 3100Pitts &
23% 14% 20%| 20%|i%| 500!Pond C
39% 24 38% 38% ..I 7700IProd &
91 66 87 88 61 2400|Pub Se
29%|105%|120 120% 8! 1000!Pullma
43% 30% 39% 39% .. 2400lPunta
38%I 29%! 32%! 32%I 2| 6100|Pure C
02% 99 101%! 102% 81 200! Pure C
17 13%| 16% 16% ..| 1700;Ray Cc
80%I 71%i 78% 78% 4! 12000lReadlni
48% 43 45% 46% 2l 900!Readin,
51%! 45%I 48 49 2l 700!Readlni
41 25%! 34 34% 11000 Rcploft

J 1 */2 o ..| ivur\cp w

T314! 46% 69% 69%! .. 23800|Rep In
94 74 89 91 .. 700lRep Ir
48% 43 45%I 46%l 3 2300'Reynol
66%! 47% 61 74 62 I5.20 6000|Royal
35% 12%l 14% 15 1 200!St Joa
31V4I 20%! 29%| 29%! .. 2400'St I., &
32%! 20%! 28% 29 .. 300iSt %OU
49 32%! 46%! 47 .. 200 St % S
6% 1%! 3%! 3% .. 1001 San Ce
24%' 11%| 20% 20%! >. 3 001 Savage
4%I 1%! 3 | 3%l .. 200!Saxon

10 2%! 6%' 7 .. 700!Seab A
14%' 3%! 10%! 11 %l .. 500! Seal) J
77%! 59%! 73%! 73%I .. 1200'Sears
23% 10% 13% 13% .. 10001 Seneca
9%! 7% 8%! 9 .. 400'Shattu<
48%! 35%! 45%! 46%i74c 600lShell 1
34% 18%! .. .. .. 12900'Slnclal
54% 34%! 49%, 50%I .. 4500'Slosa-S
92% 7S%! 90%! 90%! 6[ 3800!South
25% 17%' 23% 24 ..I 1100'South
59% 45%! 56 57 .. 200'South
19% 17 18%' 18%' .. 1900iSpioer
91 83% 89 91 8' 100 Stand
49%' 45%! 47%! 48 :2%! 300!Sterlin
96 169 !l8rt%'186%! 5! 2300'Stan C
116% 1113% 115% 1113%' 7! 500'Stand
127 91% 114 |115 4! 8700!Stand
85 68 81 84 7i 100]Steel i
42% 24%' 40 40% 3' 400'Stew 1

59%: 35%! 51 '52 ..I 200!Stroml
24%! 79% 115 '115% 71 24900!Studeb
7 3%! 4%i 5% 400!Subma
8%i 4%| 7%| 8 ..| 1200'Supcrl

39%' 26 35 35%' ..! lOOiSuperl
3 3% 3?;! 3%' .. 800|Sweet?
12%! 9%' 11%! 11%| .. I 4300 Ten n <
50%! 42 48%I 48%' 3| H400lTexas
46% 38%' 44% 44%'f2% 7000|Tex <3i
31%! 23 28%! 28%' l] 4 5001 Tex Pf
36 24%! 32%' 33 SOOiTex &
25%I 14 22%! 23 ..) 300!Third
71 %l 57% 69 69%1 6700'Tob P
95 88 92 93%' 7) lOOlTob P
37%! 13 36 37 .. 300 T.StLi
18 7%I 17%! 17% ..I 94300!Transc
4fil£l 0 0 3/. 41 0! OAAlTtmnc
107l 79 m - **

24 17% 21%! 22 .. 1600 Union
140% 123 137 '137% 10| lOOOHJnion
76% 71% 73%i 74% 41 100;Union
41% 25 38% 38% ..I 1500IUn A1
73%1 60%I 72% 72%' ..| 900'Un D;
118 [119H' 139 140 8! 400!Un Fi
19%' 7% 15% 16 200 Un Ri
60%! 43% 60% 60%! .. 40300 IJn Re
38% 16% 34 34%! ..I 700 U 8 C
70 50 67 69%! 5[ 200 US C 1
6%! 6% 6% 6%: .. 100!u S K
10%' 2% 4%; 4% 300|U S Fi
51%! 37 50%! 50% 66001U 8 Ti
96%; 89% 90 95 7! 100!U S It
69 % 55% 67%' 67%! .. 600:U S R
67%! 51% 63 63%! 1900 U 8 I
106 99 '104 105 8' lOOlIJ S Ri
42 32%' 39% 40 .. HOOlU 8 S
I00%i 82 98 98%! 5 25700;U 8 8
120 |114% 1118% 1118% 71 400|U 8 J
68 60%! 64%! 65 2! 8000iUtah
19%| 9%' 17%| 18 .. 1100!Utah f
51%! 30%| 48 48% .. 15200'Vanarl
36%! 27%i 32%! 33 .. 9001Va-Cai
82 67 75 75% .. 400!Va-Car
94%! 43 57%I 58% .. 400|Va Ir,
72 % 66 71% 72% 5 200 Va 1, t
14 6%' 13%! 13% .. 1100! Vivauc
11% 6 10%! 10% .. 600lWHba*
34%l 19% 30% 31%' .. 3400! Wabas
22 12%l 20 21 ..i 100!Wabas
17 10%' 15 15% if 14001Weber
12 8% 10%! 10% .. lOOiWeslei
21 13 19 20 100!West
24%! 13%I 20% 21%j .. 200jWestei
64% 51% 61 62 6' 100!West
98%l 89 97% 99 7! lOOiWest
100 1 80 95 96 4! 4001 West
64 49%! 61% 61%! 41 1600 West
27 25 25%! 25%! 2 600iWhite
i.5 t> uMil .. 100 wneei
24 12',41 21V41 22 .. 100|Wh &
r.o 35%! 471/fc! 47% 4l 300|White
11% 7% 10% 10% ..I 2500' White
21 %l IS 1!)%! 20 ..| 8400!Wick
9 Hi 4%' 7% 8 ..| ]000| Willys
4424 38 ,1 40 .. f.00| Willys
87% fifi 85 .. 71 100|Wllsor
r.4%1 43% r>o%! r.1%1 4' 200iWorth
70 64 77 78%' 200!Worth
3%l fi%! 8% 0 l| 200|Wrigh
*Kx div. 1Kx rights Jin aorfp. n
NOTK.Odd lot transactions are no1

ivore made at price outside of the regul
0 ~=z

Copper* Move t'p.
Strength In copper shares was «.

reature of yesterday's market. All of
Ihem participated In the move and scvral-ofthem made new highs for the
movement. Kennecott stood out as the
inder of the group, probably because
if reports of Its merger with Mother
ode and Chile. Mother Lode, In the
urb, .also moved up. In that connec

*

TOPICS OF WALL STREET.
R«U Earnlns* la April.

Announcement of the railroads' April i

perating statements will start about
he middle of next week. Because of
ncreased traffic in other classes of coinnodttiesthe depressed coal tonnage
aused by the miners' strike is not going
o pull April's earnings down to the exentthat many railroad executives
cared. In certain quarters of the finanialcommunity the guess that the aggreatenet operating Income of the class 1
arriera for that month will be around

1922.

TIONS.

1922. 1921. 1920. 0

100,113,478 66.989,804 106,008,379 t
[Open- High- f Low- Clo¥-| N*t" j

nig. at. ct. Ing. |Ch nge. (

lec St.. ~57 58% 67 68%l+ 2% c

t Shirt. 40% 41%i 40% 40% + % t

ly pr pf 62 62 82 6- % t
Parry . 30% 30%I 30 30 . % f
Rock... 21 21 21, 21 + 1 c

d Oil .. 30% 31% 30% 30%. % g
li M A. 72% 73 72% 72% . % c

II M B. 22%I 22% 22 22% .. $
Dept S. 116 1116 116 |U6 +1 1
) S pf.. 113 113 113 113 .. g
re Por.. 18% 18% 17% 17% . % i
n Pet.. 130 130% 127% 128 . 2% J
Copper. 28% 29% 28% 29% + %
lies Oil. 14% 14% 14% 14% + %
e S & O 40% 40% 38 38%;. 1%

L, new 12% 13 12% 12% %
in & T. 11% 11% 11% H% *

& T w i 17% 17% 17% L 17% . % »

T pf wl 39% 39% 39% 39% + % "

:lflc ... 22% 23 22% 22%. % d

uiflc pf. 67% 67% 65% 55% 1 °

Power 71% 75 71% 73% + 1 £
Y & Co. 21% 22 21% 21%! »
[tfcuit pf 119% 119% 119% 119% . % J|
i & St.. 41% 41% 41 41.1 r

>ad pf.. 109% 109% 109% 109% . %
!M 2d pf 6% 6% 5% 6% + %
i Con C. 16% 17% 16% 17% + %
lentral.. 89 89% 88% 88%. 1% a
& St L. 69 69 69 69 + % t
lock.... 36% 37 36 36+1 t,
ock pf. .60 60 60 60 + 1 8
IH&H 29% 29% 28% 28% % t
ntftW. 27% 27% 27 27 % 0
W.... 106 106 106 106 .. 0
Am Co.. 67% 57% 67% 57%, . % i
n Co pf. -i3%l 43%| 43%| 43%[ +. % e
m rts.. 7%| 7%| 7%r. 7%|. % t
r>. _ TClil 7HL*.I 7AU.\ 1 U, r
iut. . . . vn ra ^ /* '» 7 ' m.

iS&C. 31% 31% 31% 31%. 1 g
illy ... 10% 10% 10% 10%. % d
&BCo 11 11 11 11 o
& Ref. 3 3 2% 2% . % v
lver.... 8 8 8 8 a
Clrc.... 20 20 19% 20
lev 136% 136% 136% 136% . %
eel.... 15% 15% 14% 14% . 1
:eel pf.. 64 64 64 64 . 1
Bottle. 36% 36% 36% 36% . % *

is& El. 70 70% 70 70 + % '

vel .... 9% 10 9% 10 + % }
11 64% 65% 63% 63% 1% «

nP&T 64 64 63% 63% % b

P&Tpf. 56% 56% 56% 56% ..
«

> & R.. 7% 7% 7% 7% . % b

SR.... 41% 41% 40% 40%. % I
loabStl. 12% 12% 11% 12 .V % *

s Gas.. 86% 86% 86% 86% + % *

East.. 12% 12% 12% 12%. % *

farq ... 31% 31% 31 31%. % \
pr pf. 76 76 76 76 + 1 ?

:o 38% 39% 88% 88% ..

j Pet... 44 45% 44 44% + % f
Arrow.. 20% 20% 18% 18% . 1% 1

Ar pf.. 40% 41 38% 38% 2% *

Oil,... It 11% 10% 10%. %
Oil pf.. 68 58 58 58 . 2
>al of P. 63% 63% 62 62 . 1%
of P pf. 95 95 95 95 .. e
i Cereal 77% 78 76% 76% + % t
i C pf.. 107% 108% 107% 108% 4- % r
Steel pf 93% 93% 93% 93%|+ 5% i
W Va. 36% 36% 34% 35%|. 1% i
r Coal. 20%l 21 20%| 21 |+ % e
Ref... 39 39%| 37%] 38%|. % r

TV N J. 86% 87%I 86% 87% + 1% 1
1191 &1191 KZ. I19AU. 1 V* i

A1 Sug. 41%| 41% 39% 39%!. 2 i
11 33%| 33% 32%| 32%!. % t
>il pf... 102 1102 102 102 |+ % a

)n Cop.. 16% 17 16% 16% + % i
g 79% 80% 77% 78% . % ]
B 1 pf.. 45 45% 45 45% + % t
g 2 pf.. 47% 48% 47% 48+1 s
Ie Steel.I 36 I 36 34 34 1%
otor Tr..| 8 I 8 8 8
jn & St.| 72%l 72% 68% 69% . 3%
& S pf.l 89%! 90 89 89 .1
(Is T B.! 46%| 46% 45% 45%|. 1 J
D >f Y. 62% 62%I 61% 62 . % }
Read... 15 15 15 15 |+ % I
San Fr 29%| 29%| 29% 29%I. % *

is S W. 29 29 28% 28%|+ % 8

W pf.. 46%I 46%! 46% 46%!+- % 8

:c Sugar 3%I 3% 3%I 3%| .. T
Arms. 20%! 20% 20%l 20%|+ 1% '

Motor. 3% 3%] 3% 3% ..
1

,lr Line. 7%| 7% 7 7 | ..

dr L. pfl 10%! 10% 10% 10%'. %
Roeb ..I 73%| 73% 73% 73%!. 1
Copper 13%! 13% 13% 13% 4- % c

:k Ariz. 8%| 8% 8% 8% + % t
"r & Tr. 46%| 46% ,45%| 45%. 1 I
r Consol 32% 32% 31%| 31%!. % 1
S & I. 54 54 50% 50% . 1 J
Pac 90% 91 90%l 90-%. % i
Rail 24 24% 28% 23%. % c

Rail pf. 56% 56% 56% 56% % «

Mfg Co 18% 18% 18% 18% . % t
Mill pf.! 90% 90% 90% 90% + % 1
g ProdJ 48 48% 47% 47%. 1% 1
>il N J.. 1186 189% 186 186%+ % 1
O N J pf 115% 115% 115% 115% + % t

Oil Cal. 115 117% 113 114 % »

fc T pf.. 83% 83% 83% 83% . %
War Spe 40% 40% 40% 40% + %
>erg Car 52% 52% 52 52 . 1%
aker ... 117% 117% 115 115% 2% ,

r r a tz. atl i/ *

,r JDUilt..; w u 171] vb I.

or Olj.| 8 | 8 741 741. %
or St...! 354 354 354 3541. 4
Co Am] 3%| 34 394 3%] ..

Jop & C. 1194112 1194111%!+ 4
Co.:... 484 484 47 47 %

Jlf Sul.. 43 444 43 4441+ %
»c C & O 29 299+ 2894' 28%]. %
Pac... 32 94 3 2% 3 2 94 32%| ..

Ave 23 23 224 224]
roducts. 68%; 71 68% 69% + 4
rod pf.. 93 93 93 93 |+ 1
iW ot B 36 364 36 3641+ 4
:on Oil.. 19 19 17% 17%]+ %
& W S. 44 44 434 434'. 74
Oil 2 2 94 2 2% 22 22 |. %
Par... .137 137% 137 137%] ..

Pac pf. 744 744 744 744'+ 4
I Stl.... 40% 404 38% 38%]. 2%
rutf Co. 72% 73 72% 72%!. 4
ruit 139% 1140 139% 139% . %
/ Tnv... 15% 154 1594 154 4 !
tall St.. 5894 604 57% 60% + 2%
I P&F. 354 35% 34 34 . 1%

[FPK pf. 69% 694 69%! 69% + %
xpress.. 694 6 94 6%| 694 . 4
ood Prod 44 44 4%| 44 . 4
rid Ate.. 49% 51% 4994 50%'+ 194
id A1 pf. 92 92 92 92 .1
& Imp. 67% 67% 67 67 .4

lubber.. 63 634 624 63 . 94
lib lat pf'104% 104% 104% 104%]+ %
m, Tt&Ml 41 42 41 41 V4!*+- 1
teel 9941 9*4 974 98 . 14
Steel pf..1118941118%'118 1118 ..

Copper.. 65%I 664 6494! 644'. 4
lerur ... 17% 18% 17% 18%|+ %
ium St.. 514 514 48 48 .8
- Chem.. 33% 33% 3294 33 .4
Ch pf. 75% 75% 74 75
C & C.. 59 59% 58 58 . 1

?. & C pf 72 72 72 72 .4
lou 13% 13% 124 13% + 4
h 104 104 10%! 10%!. 4
ih pf A. 31%! 3194 30%! 30%!. %
ih pf B. 20% 20% 20% 20% 1. %
& Hell.I 15 15%! 15 15 ..

rn Md.. 1041 10%! 104! 1041+ 4
IV14J £ pi. 13 13 13 13 If "K M
rn Pac.. 20%! 20%| 20%| 20%L. %
Pac pf.. 61 61 61 61 I. %
fn Te1..| 97%| 07%! 97%' 97%l. 1
Air Br..! 94% 97.%! 94%; 9.7%;+ %
101 & M.J 62% 62% 61 % 61%!. %
Eag Dili 25% 23%! 23% 25%!+ %
& E.| 11%! 11%! 11%! 11V6 I. %
L, B pf.l 22 22 22 22 1+ %
Motor.. 47%! 47%I 47%l 47%!+ %
oil ....! io%I io% io%| io%:+ %
Spcn Ht.l 21 21 19%! 20 |. %
Over ..818 7%l 7%| ..

Ov pf..! 38% 38% 38%! 38% . %
i & Copf! 87%! 87% 87%! 87%| ..

Pump..! 31 51 51 61 I. %
P pf B.l 78%I 78%! 78% 78%: ..

t A oro .! 9 | 0 9 n + %
Part stock, r In stock, f Part extra.
recorded in separate line unless sales

lar lot range.

tion It was lenrned authoritatively that
the directors of M'other Lode would declarea dividend at the annual rate of
$1 a share roon. Kennecott owns 1.275,000
shares, or 51 per cent., of Mother I.ode's
capital stock, no that the declaration of
a dividend will be of importance to that
corporation. Another favorable factor
In yesterday's news, so far hs the copperstocks were concerned, was the ad\ance|n the price for the metal to 13%
cents a pound for domestic delivery.

65,000,000 or $70,000,000 Is being made,
"hese figures would contrast with aggreatenet earnings of $83,511,000 in
larch, 1922, and $29,249,000 earned in
ipril, 1921.

Steel Price Advance Expected.
Interests in the steel Industry expect

hat when the United States Steel Cororationannounces in the next fortnight
ta schedule of prices for ttiird quarter
elivery of certain products the prices
f sheets and tin plate will be found to
ave been increased. In the case of
late an advance of at least $5 a ton is
aoked for by certain independent manuacturersof that commodity.

Stocks React at Close.
Following a day of more or less
trength. a reactionary movement in
he last hour carried most issues down
o figures which, for the most part,
howed a net decline on the day. In
he steel Issues, marking time was the
rder of the day. pending the beginning
f merger discussions at the office of
Cuhn, Loeb & Co. to-day. Other stocks,
xcept a few specialties, were inclined
o be heavy. Freeport Texas. Montana
'ower. some copper stocks, Texas Gulf
lul-phur, Urilted Retail Stores and InlustrialAlcohol stood out as a result
<f their strength which, Hi most cases,
.-as maintained right through the re.cttonarylast hour.

Freeport Texas Opens Field.

Heavy buying of Freeport Texas
nares in uie miemouu a iiauni«
or a time the feature of the market,
'he stock was marked up very sharply
o 22Vi, a new high for this year. The
>uying followed publication of an anlouncementthat th* company had
irought In a well at Stratton Ridge,
Texas, with an initial flow of 1,000
tarrels daily, later increased to 1.200
tarrelsk That well, about five miles
rom Freeport, Is said to prove a new
ield In Texas, in which the Freeport
'exas Company holds about 600 acres.
The company previously had drilled
even wells in that district, but all of
hem, except the one Just completed,
rere abandoned.

Surplus Zluc Stocks Down.

Another decline in the surplus zinc
itocks in this country was shown in
he Bureau of Statistics" monthly retort.which places the total as of May
at 51,728 tons, the lowest in three years. _

The excess of shipments over production ~

iurlng April was 8.534 tons and at the
ate of April sales, the present surplus
s estimated as equivalent to a six
seeks' supply. Production in April
vas 25,506 tons and shipments, 34,OiO
ons. The sine industry operated about

third of capacity with 43,761 retorts
n operation out of a total of 137,712.
The present surplus stocks of 5l{728
ons contrast with a total of 92,106 tons
ix months ago.

Money Market Easy.
Although the Government will withdraw
12,000,000 from member banks in this
leserve district to-day, there was no
ightening in yesterday's money mar:et.Call money opened and renewed
it 3t£ per cent, and was in plentiful
iupply at that rate all flay. The time
noney market was unchanged, thirtylaypaper loaning at 4 and the more
listant maturities at 414.

Outside Equipment Contrueta.

The New York Central management's
lecision as to whether or not it will test
ho legality of the Railroad Labor
board's decision in the Indiana Harbor
3elt case awaits the return of Robert
r. Carey, head of the Central's legal de>artment,from Chicago. He is there
inferring with George Hannauer, geniralmanager of the ^mailer road, on
he evidence on which the Labor Board
>ased its decision declaring that the
ndiana Harbor Belt violated the trans>ortationact in contracting with an inlependentcompany to repair its equipnent.

..7.
United Retail Stores.

Another strong point In yesterday's _

lesslon was United Retail Storep, which
ulvanced almost 3 points to 60T4, reactngfractionally Just before the close.
Die corporation's business has improved
mbstantially in recent weeks, according '

:o reports from interests identified with
:he company, but because the Whelan
nterests, original sponsors for the stock,
\nnounced some time ago that they
ivould have nothing more to do marketwise,the stock has been somewhat neglectedand allowed, to lag behind the1
rest of the list. In Februnry its dlrec-
tors deferred the declaration of dlvilends,which would have been paid in
tlie regular course on April i, giving as

a reason the failure of the United Cigar
Stores Company to pay any dividends
since last November. It was reported
yesterday that as a result of the businessimprovement dividends on Retail
Stores might be resumed at the $6 rate
soon.

United Alloy Steel.

The United Alloy Steel Corporation's
plants are operating at 100 per cent, of
capacity. Although ltd earnings for the
(lrst half of this year are not expected
to warrant the resumption of dividends,
according to interests affiliated with the
sorporatlon, indications for the last six
months are extremely favorable, and a
little later in the year tlie directors may
deem it advisable to start payments on
the capital stock again.

Gold Movement.
Bankers asked to comment on recent ~

jxports of gold, particularly to the Orl- i
pnt, stated that they did not Indicate I
the beginning of an outward movement
of the metal. Indeed the gold situation
has not changed, they say. and there Is
absolutely no reason to expect large exportsfrom this country. The gold
that has been shipped probably has been

"

because countries like India shipped p
here Instead of In South Africa, In _

which ifold production wan stopped for "

a long time by trouble in the Rand
mines. India always has gone heretoforeto South Africa for gold, and being
unable to obtain it there at this time,
turned to the market in which it was
most plentiful.

Crest Northern.
Reports to the effect that officials of

the Great Northern Railway had begun
an Inspection of the electrification of the

Chicago,Milwaukee and Sf. l'aul preliminaryto working out plans for electrifyingthe Great Northern circulated
yesterday In the financial community
have no foundation In fact, according
to a director of the latter road, lie
said that the Great Northern's hoard
had not 'ad electrification under dls-
eussion and thut the report nngm nave i

had Its Inception In tho annual Inspcc-
tlon tour of the rireat Northern by T<ouls
W. Hill, Its chairman ; Italph Hudd, Its
president, and other ofllclals of the road,
which beran on May 4 Hnd was completedyesterday. It is believed that
few railroad directorates will consider
seriously electrification plans until pendhueIssues of freight rates and wage
are settled and railroad earning power
and credit restored to something like
normal.
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I -Itccounts
Carried on
Conservative
MM »

margin

Members of
New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

tobey&kifUc
Established 1873

!B Broad St. SW So. la Salle St.
New York. Chicago

BONDS |
AndJ

PREFERRED
STOCKS
BELOW PAR

An extensive list of dependablein1 imcnts obtainable
below par is given in our

May Bond Circular

Reinhart & Benir
Members N. Y. Stock Exchan

93 nrwuwuy, nrw inrx

Telephone 0i57 Broad.

Empire Gas and
Fuel Company

8% Cumulative Pref'd
Stock

The Company ia one of the
largest producer* of highgraderefinable oil in the
United States and operates
a highly successful transportingand marketing business.
Replacement cost of the
Company's physical propertiesalone, determined by independentengineers, is mart'
than $190,000,000.
Write for Special Letter E-3

Henry L Doherfy & Co.
Bond Department

0 Wall Street New York
H

$150,000

St.Louis,Iron Mtn.
& Southern

Gen. Cons. Lt. Gt. 5s, 1931

Secured by a first lien on
about 1,500 miles of main line
of the Missouri Pacific System
outstanding at less than
$29,000 per mile and followed
by three junior mortgages, coveringthis and other property,
representing a present market
value of more than $110,000,000.

98 flt Interest

XV/ il\~L auv/ui Kj.sjyj /Q

R. W. PRESSPRICH
in Wall fit., Jfc CO f'htma
A'eic Vort. ww» j<vin 0J07

Muniripnl and Railroad Bondi

California Ry. & Pr.
Prior Preferred

!.K.Rice,Jr.&Co.
honfa 4000 to 4010 John. .10 Wall St.. N\ T.

A Stone &Webster
laearporatad

Investment Securities
t 'O 14«>n*4wflo KT«>w Ynrlr

BOSTON CHICAGO |
Canadian Nor. & West.

1st 4Vat 1943
(Gtmr. Prov. of Alhorta)

Wolff&Stanley
Tel. Rector 2920 72 Trinity PI.

American Lt. & Traction
American Gas A Electric
Federal Lifht it Traction
Western Power

H. F. McConnell & Co.
S'ru- York fttnrk Kxcho"o«

03 Wway. N. V. TH. Wowl. Or. 30SS-S-0.


