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FURTHER EVIDENCE OF
BUSINESS BETTERMENT

June Trade Shows Advance
Over That in May.

Although the status of general businesswas not muoh changed last week,
evidence of further fmprovement was

not lacking. Progress would have been
more rapid If labor troubles liad not!
Impeded It In some Important Industries,

Bradatreet's says"Improvement, slow
and careful In some areas, relatively
fast in others. Is still the word most:
commonly used In describing tho prog-1
ress of distributive trade of Industry
and of crops. There is more doing In
June, however, than there was in May,
in which month things gained over
.April, and the advance over June a year
ago is of courso unmistakable."

Dun's Review says: "A significant anil,
reassuring phase is the development of
increasing confidence In many quarters,
nnd a reflection of the better sentiment
appears in the more numerous Inquiries
and actual orders to cover both lmme-1
diate and forward requirements."

NEW YORK RAILWAYS
SHOWS CAIN IN INCOME

April Report Reveals Net of
$23,490.

The April report of the receiver of
the New Tork Railways Company shows
a net corporate Income of $23,490, contrastedto a deficit of $13,792 In April

i, *- »" J«ir i
York Itatlwave Co, Inl, Vk>..July !» July 13
York Railways Co, pf, q,

11 Juno in Juno 30

EX DIVIDEND TABLE.
Tuns 20.

Northern Hecurttlea i.oflI
T'nlted Alloy Steel 80
Wilson * Co pf 1.73
June 28.

HI I'aso A Bouth Western R. R 1.30
Juno 80.

Air Reduction 100
All American Cables V 1.78
American Rollins Mill OfAmerican Rollins Mill pf.. 1.T8
American Hhlphulldln* pf 1.80
Aseoclatad Oil 1.30
Aleblson pf 2-"0
C. C. C. A St. leiuls pf 1.23
Canada Southern 1.30
Central Coal A Ooko..... 1.30
Central Coal A Coke pf 1.23
Ol-eat Northern pf 3.W>
Kansas City Southern pf 1.00
sfaeAndrew* A Forbee. 2 30
MacAndrews A Forbes pf 1.30
Michigan Central * 00 ;National Rlseult I.i3
If. 1. Central 1.28
Ttnrttiern Pacific 1.23
tttls Elevator 200
titls Elevator pf 1.30
Pacific tla., A. Electric 1.23
Philadelphia A r»-»*tern pf 1.2"
Prairie nil A Has 3 10
prairie Otl A Oaa eatra 8.00Prairie Pipe T.lne 3.00
1'ralrla Pipe I.lne eatra 2.00
7'nlted Fnilt 2.00
Weallnfhouee Air Rraka 1.00
Wvatlnihotlse Rlectrlo l 0O
Weatlnt. house Electric pf 1.00

I

FINANCIAL NEWS
AND COMMENT

>

Diverse Trend in Stocks, With
Some Kails Strong.Break

in Mex Pete Shares.

Yesterday's session on the Stock Exchangewas a comparatively dull affair,
with extraordinary strength in some of
tho rail stocks and a few specialties and ]
Irregularity throughout the rest of the 1
list. Mexican Petroleum, the sensational
advances of which have been the feature ]
of the market for the last week, struck
the reverse trail yesterday and broke to 1
a low of 176 for a net loss of 7^ points.
The refusal of most brokers to accept
short sales of the stock, the slackening
of the short covering movement and the

^publicity given to the Investigation
started by the Stock Exchange authoritiesInto transactions of the last few
days left traders considerably in doubt
as to the status of the Issue and most of ]
them preferred to leave It alone. Neverfholptistlir» mnrn V> o T-/1 \r Anaratnva

tinued to buy and sell the shares in j
sufficient volume to roll up total transactionsfor the day of around 25,000
shares, or about one-quarter of the
amount of stock outstanding.
The move in railroad ^hares which beganin the closing hours of Thursday's

session was malntai.ied yesterday, with
Lackawanna and New York Central as

leaders. A gain of almost 4 points was

made by the former, while Central advancednearly 2 points to 93%. News
developments were entirely lacking so
far as the railroads were concerned, but
the buying was consistent and indicated
a revival of confidence in the future for
the carriers. It also gave some idea of
how Wall Street views the strike situationat this time. The financial community,while divided in its opinion as
to whether the strike will actually develop.is almost unanimous In the belief
that the roads will not be materially injuredas a result.
More than ordinary activity was noticeableyesterday in the market for

copper shares. Because of the failure
of these stocks to follow thromrh the
advances which have been started from
UrQp to time in recent months they are
not regarded favorably and whenever
buying of a satisfactory character
makes Its appenra < 'n the coppers
it lias been found difficult to get a following.The copper industry has progressedhi a remarkable degree from the
deplorable state to which It had fallen
a year or more ato, a-1 vat
stocks have never given the same good
account of themselves as have those of
other Industries in which the Improve-1
ment has been no greater.
Bonds, with the exception of railroadand Liberty issues, hesitated

somewhat in their upward course, althoughthe tone of the market most of
the day was one of firmness. Liberty
Issues closed with no great changes
from Thursday's final prices. The
Fourth 4>4s. however, made a new high
at 100.24, reacting about 10 points later
in the day. There is nothing on the
surface of things at present which
would indicate that the upward move
in the bond market, especially in the
Government issues, has gone too far,
or even far enough for that matter.
Money conditions are in no way

changed, except for what further ease
may be indicated by the Reserve Bank's
rediscount rate cut. It was hard for
some to understand why the rate for
call money, after being at and underlast year. For the ten months ended

April 30 earnings show a surplus of
$130,533, against a deficit of $394,153 In
the corresponding period ended with
April, 1921.

Generally Improved operating con-

rlltlons are reflected in the drop In ratio
of operating expense to operating revr-1
nue of from 9$.34 per cent. In April,
1921, to 87.28 per cent, in April, 1922.1
The receiver's Incomo statement for
April, 1922 and 1921, and for the ten:
months ehded with April 30, 1922, and
April 30, 1921, follows:

Ap. '22 Ap. '21. 10 mo. '12. 10 mo. "21
Oper rev.$7Ml,0W) $71>4,tW4 $7.701.197 »7.814,0n2
Oprr rxp. ti«2,:.si 73.1.795 U,870.715 7.6RB.7V'.
Jtal.nf tax 23,170 ll.JBtt 141.704 869.370
Gross Inc. 4»t,70il O.fiOrt .172.700 180.2H1
Tutsi (led. 33.100 10.107 S83.172 111,880
Net ra. tee 28,400 *18,702 139,583 304,112.

Deficit.

TELEPHONE ISSUE APPROVED.
A. Y. Company Authorised to Issue

25,000,000 Preferred Stork.

Albant, June 23..Tlio New York
Telephone Company has been authorised
by the Public Service Commission to
Issue $25,000,000 per cent, cumu-
l»tlve preferred capital stock to be sold
at not less than par.
The proceeds are to be used, under

provisions of the order, solely and ex-

clusively for new construction and pur-
chase of additional new equipment In
connection with the establishment of
*irw exchanges and their equipment for
telephone service in the State of New
1' orit.

DIVIDENDS.
Stork of
Ueronl. r«y«bl»

Covp, (J. $1.50 July I July lit
A-tbenton Corp. q. pf, $1.75...July 1 July 15
t'haao Mil In. <1. $1.50 Juno 2'i July t
7> C. Jleoth Co. q, pf, 11.75..Juno Sit June So
Indiana llpo Lin*, q. ... July 18 Aug. 15
]\orr I,ako Mine*. Ltd, q,

» 12'jc. July 1 July IS
Maple l*af Million Co, q, fZ.July a July 18
Mexican Muni" Oil Co, pf,

ir.«r&
Mexican Kagl* OH Co, 15%
Mortgage Bond Co, q, |1.75...Juno 25 Juno SO
stnvor Mfg A Kng Co. q. $2 .Juno 24 July 1
Stool Co of Canada, q, pf,

*1.7." July 8 Aug. 1
Steel Co of Canada, q, 81.75.July N Aug 1
It H Mortgage A Truot Co.

« i»cm vent, an wwk, »nouin Piiaaeniy
fttlffcn to 5 per cent, within forty-eight
hours after the rate cut was announced.
The answer, however, lay In the demandfor funds for over the week-end
and the lessening of available cash
through preparations the banks are now
beginning to make for July 1 requirements,which will Include heavy dlvt- idend and Interest payments. Cotton
was exceedingly weak yesterday, especiallyIn the last hotir, on favorabls
weather reports and on condition re- ]ports showing a hlg Improvement. j

FOREIGN EXCHANGE.
miDAY. JUNK 23, 1922.

GREAT BRITAIN.
Psrlty Tburs$4.8648flterllng. Friday, day. June IS.

Demand 1)401, $4,411* $4.45H
Fables 4.40H 4.431* 4.431*Hankers. 60 dys 4 37«i 4..108* 4.43V* ,Hankers. I>0 dys 4.308* 4 3SH 4.42H 1

THB CONTINENT.
19.30 France, centa a franc:

Demand 8 19 8.57',4 8.7314enables 8.4014 8.38 8.74
19.30 Hnlalum, cents a franc:

Demand 8.or. 8.1314 8.2ft
Fables 8.0314 8 14 8.261419.30 Hwttserland, cents a franc:'
Demand 18.0.1 18.06 10.O3
Fables 18.03 18.08 19.05

19.30 Italy, centa a lira:
Damand 4.72 4.80 4 98
Cables 4.7214 4.8014 4.98'423.80 Germany, centa a mark:
Demand 30 .3C4 31'4 nCables .10 .3014 3D:26.80 Sweden, cents a krone:
Demand 23.55 23.110 23.85
Fables 25.60 25.65 25.90

86.80 Norway, cents a krone: ,

Demand lft.50 16.53 17.05 1
Fables 16.55 16.00 17.10

26.80 Denmark, cent* a krone, JDemand 21.28 21.35 21.55
Fables 21.33 21.40 21.60

19.30 Greece, cents a drachma:
Demand 3.35 4.23 4 52
Fables 8.35 4.25 4.34

19.50 Kpnln, cents a peseta:
Demand 15.54 15.56 15.68
Cables 15.56 15.58 15.70

40.20 Holland, cents a florin
Demand .18,28 .18.50 .18.80
Fables 38.33 38.53 38.85

51.46 Russia, cents a ruble:
100 rubles 07 .07 .07
500 rubles 07H .07>4 0714

20.20 Austria, cents a crown:
Demand 0084 .008* .008*
Fables 01 .01 .001*

23.80 polntld. cents a mark:
Demand 02'i .02'i .028* ]Fables .W'i .0214 .0'44 120.30 Hungary, centa a crown:
Demand 10H .10'* .101*
Fable Ill* >11* .111420.30 Jugn-Hlavla. cents a crown:
liemand 83' , .3.114 .35
Fables 341* .3l',e .36

1ft :#> Finland rente n mark*
lemand 2.22 2.IS 2.17
Cabjea 2.21 2.Ill 2.IS i

20.20 Cae< ho-8t0vakla. rents n rrown:
Demand 1.9114 1.1*1 vt 1.02
Cable* . 1.02 J.921,4 I.O.I

19..10 Rumania, cant* a l*u:
If' 11A! (I 9414 .01'4 .IHII4

Cable* kS'4 .UAvi OTli
.40 Turkey. i-ont* a pound:

Demand 01.00 114.00 63.23
table* 07.00 07.00 (17 50

FAR KANT.
108.32 SliBiiRbal. rent* a laid:

Demand 79.00 79.00 80.On
Cabins 79..V) 79.00 80 30

78.00 HmiRkonB. rent* a dollar:
TVmand r,7.87>4 *'7.7.1 r.8.12'4
Cabin* 38.12'4 38.1214 Ok..",0

48.00 Hnnibnv, uonts n rupee:
Demand 29 00 29 00 29.23
CHI,IP-> 29.23 29.23 29.00

40.81 Yokohama, cent* 11 yon:
Demand 18.00 48.00 47.87V4 1
Cable* 48.23 48.23 47.1214

NOI'TII A.MKRHA.
32.44 nin do Janeiro, rent* a rnllrel*:

I inniid 13.73 13.73 13.94
Cabin* 13.81 13 81 14 00

42.43 flucno* Air**, rent* a pn*o:
Demand 33.87V, 33.7* 3d.19
I 'nbli 8 33.94 33.81 3d.23 (

103.42 Drnauny, rent* a dollar:
I'man, 1 SO. 87'4 79.02'4 81.8214 '
Cabin* 81.00 79.7", 81.73 r

36.30 Chile. rent* a peno: 7
Demand 12.94 12.94 12.30 ,
Cables 18 00 18.00 12 36 1

CANADA.
Now York funds In Montreal, |13.48 pt»- ,

mlnm a 11,000; Montreal fund* in Now York,
113.25 dlgnount a 11,000. 8

«

0
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Day's sales x

r~'922 Nl ACiosTnK.^ Dlv.J jHIkIi.I Low. Ultl. A»k. ln>.| Salts.
20%" loifir 18% .. 100 Adv
50% 31% 48 50 / 3 100 Adv 1
18% 13% 14% 14% .. 400 Ajax

*/i % % % .. 200 Alask
72%| 55% 67 68 4 100 Allied
110 '101 108 108% 7| 100 Allied
52 37% 49 49% 4! 400 Allis
42% 29% 39 40 .. 200 Am /
49 31 % 45 45% .. 400lAm 1
49 31 41 43 .. 4001Am E
63%! 51 68 61 4 1001*Am

19U.I acLi A7 «un!tm r

169 141 1161 153 12 400 Am C
121V4 115^ 119 121 7 100 Am C
30%: 19% 26 26%! .. 300 Am C
6%l 4% 5% 5%! . . 100 Am r

143%|127% 126% 129 8 700 Am E
73 58 67%| 68%! .. 200 Am I
114% 78 105 |106% 7 300 Am I
92%| 72 86 86%! 6: 20Q'Abi I
50%I 38%! 42%! 45 . A 20001Am I
13%! 9%! 12%! 12% 1| 6001Am I
40% 29% 33%! 34% ..! 400|Am I
60%! 53% 53%l 55 ..I 100!Am I
118 |112 116 |117 7! 100|Am I
8%l 3% 6 6% ..I 6001Am S
25%' 5% 18%j 19% .. 6800!Am S
67%| 43% 59%! 60% 700!Am £
99 86% 97 98 7i 100!Am S
40%' 30% 36%I 37% 3 400!Am £
100 91 98%!l00 7 lOOlAm £
81 % 54% 78%l 78% .. 1100'Am £
47 23% 38%! 39% .. 200|Am £
70 54 59%! 69%! 5 40!Am 1
24%ill4%|120 |120% »l 1500lAinT
14%! 6 12% 13 ..! 2001Am \
35 17%| 30 32 ..! 2001AWW
95%: 78 88%' 89Vi1 7' 700 Am
37*4! 22*4' 29*41 31 ..] lOOlArn 1
20% 12*41 IB 1« I ..i 1001Am 7
37 47 51 *4! 51 % . . 1600! Anao
3 1 2*4! 2*41 .. 200! Asset

SB 75% 82 83*41 7' 100!AS D
'02 91%' 98%! 99 ft 600>AtCh,
91% 85 91%: 91%i 61 200!Ateh,105*41 83 101 %' 102% 7' COOl'Atla
5*4; 2*41 3%! 3*41 ..! 6001 Allan
22% 13*4l 17*4! 18%! .. lOOlAtlas
43% \ 23*41 38*4' 38*41 .. 9200! At, O31 *4' 16%' 27%! 28 ..! 1100|At, G33%! 9*4] 26% 27 .. 400'Austi
15%I 12 13 13%' ..! lOOlAuto!
120*4' 92%ill2%!ll3 71 5200lBald\
57%! 33%| 4J%j 49%! ,.[ 11800'Halt
96*4 89 96*4| 98 7| 400iBarn<
56*41 19%! 36 37 I ..I 2200lBarni
39 19*41* 30 31 ., 2001 Barm
1% %' 1%! l*4l ..I 300lBatoi60 33 45 48 ..! 100'Bayu101 90% 96*4 99 7 lOOlBeth

115 '104 113% 115 8! lOO'Bcth
82*4 55%: 75% 76 5' 900'Beth
8%; 4%' 7%! 8 ..I 1001 Boot!

14*4 8% 12 12%: . .1 200lBrit 1
14*4 8 % 70*4 78%! 71 100! Brit ]
36% 19*4! 31%! 32*4 ..! 100'Brit

110 ,100 !106*4[107%I 8! 400lBrool
28% 6%' 25*41 25%I ..I 8300!Brool
24% 5%' 21%: 21%! ,.l 4100'B R
119 70 109 '110 81 lOOlBrool
2*41 2 .. .. ..| 400lBrool

,5% 2*4 . 3% 4*4! .. 500!Brun
139% 115 129 131% 10! 10C,!Burn50 28% 48*4! 43% 2! lOOlBurn
99%' 94 95 98 7! 100i*Bur:34 22 23 23% .. 100 Butt«
8% 5*4 6% 7*4 .. 200lButt<
33% 20% 27% 27% .200 Butt«
lo% lC' 11% 12 .,| 200 Qidd<80*4 68 77 77% 6j lOOlCal
Ii'/fc) 4SHI 64%l 64%l ..I 5100!Cal
11% I 6% 8%! 8%%..| 3500'Calla
66% 58 60 61%! 2! lOOlCalut145 tll9^!l37% 1138%' 10] 300!Can9%' 3 fl 7 J 200!Ca*e40%! 32% 35% SO . ]00!0»rro70% 47% 69%! 69%I 6| BROOlChar59%I 54 66 66%! 2 270OlChc«
3 2%! 1%! 9%! 10 . .| 3001Chic
20%' 3%! 16 17 .. lOOlchlc
3974 12% I 35% 36 I ..I 4700lChic
59 31 % 65 55% ,.| 1300'Cbio
10% 5% s%! 8%' .. 400!Chio
24%! 14%] 20 20%! .. 200!Chlc
29%' 1«%! 25741 26 .. 900'C. M
47 29 41%] 41%t .. 2900if M
76% 59 74 74%! 5 14C0'Chit;
71 59 66%I 67 4 lOOIChlc
48% 30%! 42%! 42%l .. 7200'C, R
98% 83% I 93 94 f 7 100|C.RIJ
23% 15 % 21 21 % ..I COOOJChlle
71 54 68%i «9%I 2| 300|C. C.
60%! 43 53% 55 I . . lOOjCluet72% 41 67%! 67%! 4[ 11400!Coea3724 29%I 30 .. 200lCol 1
53% 38 44% 46 8! 400'Col *
89%' 64% 86%) 86% 6! lOOOjCol (
5% l%i 4%! 4% ..I 1500:rol (

21 5 16%: 13% ..! 100 col C
71% 47 70 75 ..] lOo'Cons
123% 85 ]116%ill6% 7 3500'Const
15% 10% 11% 11% .. 600 Const
71 45% 65 67 .. 100|Cont
85 66 85 87 6; 100|Cont08%i 91% 104 1104% f6| 1900|Corn
.17 llll 117 1118 7 200lCorn
53%! 31%! 47% 48 2% 6600lConde
97%: 85 95 96% 7 lOO'Cosdf
77%! 52%) 72% 72% .. 2400 Cruel
27% 14%! 24 24% .. 700'Ciihai
qiU, ?*Ul RftlZ Qfft 7l
19%l 18% 16%f 16%l ..I 22001Cuba
40%l 15% 34%! 35 .. 400 Cuba
65%] 43 44 45%! ..! 17001 Davis
24%! 15% 20% 20%I .. 200 DeB»
29%'U0% 127% 123%! 61 1700!Del. 1
30 18% 30 30%! l| 4300|Domo
85 81 31 32 61 100! I*u P
77%! 71% 71% 72% 61 300 Knot
48 41 41 42 3! 400IE1OC
2S%! 14% 21% 22% ..I 1001 Elk I
87%I 76% 78% 79% Ri 200 End .

12%'lft4 112 115 71 200;End .

18% 7 15% 16% .. 7001 Eric
27% 11% 22% 23 .. 700'KrIo
87% 76% 7^% 79% 8l 1000! Earn
99 J 91% 91% 98% 8! lOOlKam
53%' 37 47% 48% 5| 100!Fed \
08%! 76% 85 88 SI lOOtFJahe
19% 11% 15% 15% ..! 300 Flak
26% 12% 22%; 22% .. 900|Frprp
36 '55% 65%: 65% .. 37600 Gon
05 90 100 1102 5 200!Gf>n A
78%l' 65 75%l 76 6 200!Gon C
,C8 136 165 |l66 1x12! 300'Gon
15 8% 14 I 14% ..I R000IG.-n 3
83 67% 81 81% 6! lOOGan J
90 79% 94 95 7' 100 GM d
44%! 34%! 88%' 89% ..! 800 Onnrtr
35 25 28%' 29 ..I lOOlOranl
80%' 70%! 80 80%! 71 2000'Grrnt
45%! 31 H] 38%) 38%l 41 lOOOJGrt >
14%! 6%! 12 12%! 300!Guan
90% 44%' 78%' 78%! .. 1900'GuK
3% % 1%; 1 % .. 200'Hnhit

24 21 %! 21%' 21%' 2 2200'Ifuds
14% 3*4' 10%! 10%' .. 400'Hvdn
00 30 52 65 .. lOOIlIydr
85 70 77% 78 .. 1900 ffouir
iu:",v ive ivetfe i iou HI n
109 '106 67 72 .. 500 III C<
4*! 3* 414' 4* .. sno'lndl*
i H .. .. .. 23700'm ce

45 37H' 40 40*4) ..I 200'Inept
5 1 1*! 14' .. 700'Interl
12*' 3* -3* 34 . .1 400'lntrr
434 S3 30VI1 40 ..I 200 Int A
io«>4' 70\' 994:101*1 r,1 ioo;*int
21 >4' 134 194 14*1 . 3000 Int 1
87*! «24 7S«4! 75 fl 1700llnt M
ifl%' 224 254| 264' .. 100'Int CI
304 2641 20 4i 30 7| 100!Int I
I#*1 114' 164 164 ..I J100 Int ?
544 434 46* 474 .. 100 Int I"
204' 124' 157*' 16 .. 1700 Invln
1S*| 574' 104! 114 . 000 town
35%I 24 31 32* 400 Iron
3 4' 1 14 .. 6000 Islam

46 344 414' 424 300 Jonen
74' 4 44 5 .. 16300 Knns
304! 22 244; 244 .. 1100 Knn
6O4J 52*' 57*1 574 4 ion Knn
4741 34 39 40 2000!KaVIM
53*! 34*1 464| 47 . . IROOiK.-ilv
00*10041100 [105 S| lOOiKol 8
30*1 254! 33*1 3341 ..I 2100 Konm
24*| 144! 16 I 16* ..[ 3400'Key '

ni»!\i» <1.1 11 i:i,K( r* ontCRtl,
At the monthly luncheon of the Hon<l

'luh or Now York yeeterdny nt tho
tiinkere Club tho followlnir were elected
fflcers for the ensuing year: R. C.
lortle, president, vice-president NalonalCity Company; Donald Durnnt.
Ice-president, member of the firm of
^ee, Hlffglnson A Co.: R. P. Currtfr,
reseurer, member of the firm of MarhallField, Olore, Ward A Co.: Gilbert

JEW YORK HERALD,
IK STOCK EX

FRIDAY, Jl

1922. 1921. 1920.
"64.620 497.825 289,659

fOpen- rnigh-| Low-1 Clo«-l NVt
I irm. <-«t. en'. int. ICh'nt*.

Rumely.. 18 18 18 TH T+ %
iumelypf 43% 48% 48ViI 48%] + %
Rubber.. 14% 14% 14%' 14% %
aGM... % % % % ..

IC&D.. 67% 67% 67% 67% . %
C&D pf 108% 108%!108% 108% + %

Chalmers. 49% 49%' 45% 49% . %
kg-Chcm.. 39 39 39 39
loot Sug. 45% 45%! 45% 45% ..

iosch M.. 42 42 41 41 . 2
Br 8 & F.j 59 59 59 69
'an 46% 47%i 46% 46% 4- %
'ar & FUy!l62% 163 162% 163 + %
'ar & r pi 11_ i 1121 1121 121 |. M
Jot Oil... 26 26 25% 25% + %
>ruK SynJ 5%! 5%| 5%! 5% + %
Ixpros* ..1128 jl28 |126 1126 . 5%
1 & L pf.! 67%| 67% 67% 67% . %
ce 106%ll06%'l06%jl06% . %
ce pf....| 87 87 (87 87 . 3%
nt Corp. .| 48 43 42 42%!+ 1%
AFFEng! 12% 12%[ 12%| 12%}. %
Unseed.. .J 33% 34 33% 33%!. %
.linseed p* 54 54 54 54 ..

loco pf.1117 117 117 117
iaf Raz...l 6*6 6 C >. %
!h & Com.l 19% 20% 18%I 18%!. %
Im & Ref.l 59% 59% 59 59%i+ %
!m & R pf 97% 97% 97% 97%f. %
Iteel Fdy.l 37 37%J 37 37%! ..

Itl Fdy pf 99% 99%l 99% 99%| ..

iufrar ....I 78% 79 78% 78% . %
inn? Tob. 39% 39%! 39 39 ..

'el & Tel.I 59% 59%| 59% 59%!
& T pf..|120%H20%!l20 120 |. %
V W El..I 13 13 12% 12%!. 1%
,'&E6pcpfj 31%! 31%! 31 % 31%!. %
Woolen...1 89% 89%! 88% 88%!. %
Vrlt P pf.f 29%' 29%! 29%! 29%l ..

:. L&S..' 16%i 167^ ]674| !67£I ..

onda 51%! 51%! 51%l 51%'+ %
s Real...' 2% 2%: 2% 2% . %
ry G 2 Df. 82%! 82% 82% 82%!+ 2%
T & 3 Fl 98%I 99 98%l 98% + %
T&Sf pf 91«%| 91% 91% 91% ..

ntic C: Li 103% 103% 1102% 102% + 2%
itic Fruit! 3% 3% 3% 3% ..

Tack...' 17% 17% 17% 17%. %
Ulf & WTl 37% 39%I 37% 38% + 1%
& W I pf! 27 28% 27 27% + 1%
n Nichols 27 27 26% 26% . %
sales pf..! 13 13 13 13 + 1>
vin Loco.!ll3% 114% 112% 112% . %
& Ohio...! 49%i 49% 47% 49% + %
>t Leatpfl 93%I 96%! 93%| 96%|+ 2%
sdall A...! 37%! 37%! 33%) 36% %
sdall B..! 30%I 31%! 30%! 30%. 1
)ilas .... 1%! 1%! 1% 1% ..

k Bros...! 45 45 45 45 +2
S 7 pc pfJ 98 j 98 9S 98
5 8 pc pf.1114%114%'114% 114% + %
Steel B..I 76%| 76%! 75% 75% ..

l Fish...I 7%' 7%1 7% 7%!. %
Em Steel.I 12% 12%l 12%! 12%|+ %
Em S 1 pf! 72 72 72 72
E S 2d pf.l 32 32 32 32 .2
t Edison.. 106%!107%!l05% 107% + 1%
k Rap Trl 25 257*I 25 25% + %
T ctfs... 21%' 22%! 21% 22 + %
< Un Gas! 109% 109% 1109% 109% %
{ Un rts.. 2%| 2% 2 2 !. %
sT&RR.! 3%! 3% 3% 3%|+ %
s Btos... !121%! 131 %|l31 % 131%'. %
s Bros B.! 437*1 43%! 43% 43%!+ 1%
ns Bros pfl 95% 95%] 95%: 95%!. 1%
srick 23% 23% 23%! 23%|+ %
; Cop & Z| 6% G%! 6%i 6%'. %
j & Sup.. 27% 27%| 27% 27%!. %
0 C O&R.! 12 12 12 12 |+ %
Pack 77% 77%' 77%! 77%(+ %
Petrol....! 64% 65%' 63%: 64% + 1%
han Z&L.j 8% 8% 8%l 8%!+ %
net & A..! 61 61 61 61 !. %
Pac 138 138 1138 138 I. %
(JT) P.W! 6 6 6 | 6 I. %
de Pasco; 35% 35%! 35%[ 35%[ ..

dler Mot. 70 70%! 68% 69% |. %
1 & Ohio. 66%! 66% 65%! 66%!. %
6 Alton..j 9%I 10% 9%! 10%!+ %
A Alt pf.l 1G%! 16%1 16%l 16m. %
East III:rt 34%' 86%! 84%' 35%!+ Mil
K III pf..| 53 55 53 55 1+3
Ot West. 8% 8% 8%) 8%'. Mi
Ot W pf.! 20%! 20% 20%! 20%'+ %
& St Paul' 26 26% 25%' 26%1-f %
i St P pf: 41 % 41% 40% 41%1-H %
A N W.. 7-1% 74%' 74 I 74% + %
Pn Tool.. 67 67 67 67 + 1%
I & Pac..l 42%1 43 41%! 42% + %
feP 7 pc pfj 94 94 94 94 ..

Copper.-I 21% 21%! 21 21%: ..

C' A St T,! 69% 70 69% 70 +2
t, P & Co. 54 54 54 54
Cola .... 66% 68%! 66% 67% + 1%
!"uol & Ir.l 30% 30%! 30%' 30%
South... 45% 45%! 45%! 45% + %
as & El..I 87% 87%' 86%! 86% . 1%
Jrapho .. 4% 4%! 4% 4%!. %
irapho pf. <6% 16% 16% 16% + %
ClRar pf.l 70 70 70 70 . 2%

>1 Gas ..J116 117% 1116 'll6% . %
>1 Textile. 11% 11% 11% 11% + %
Can 67 67 67 67 . 1%
Insur ... 85 85 85 85 +4
Prod Refll04% 105% 1104% |104% . %
P Ref pf.! 118% 118%<118%1118%!+ 1%
n A Co. .; 47% 48%' 47%' 47% . %
n ft Co pf 96% 96% 96%! 9G% + 1%
lile St Co. 72% 73 71 %1 72 . %
1 A Sub. 24% 24%! 24 24 . %
n A S pf. 90 A 90 90 90
Cnno 8.. 16% 1674! 16%l 16% . %
C Sug Pf 85 35 85 *5 + %
on Client. 46% 45%l 44%! 45
ersMAm 20% 20% 20%! 20% . %
j A West(127 1128% 126%!128% + 3%
\1 ln»u 9oizl oni in _l */.

de Ndeb 81s,! 81%! 81%! 81% . %Kodak...! 72 72 72 72 + %
Btor nat. 424' 424! 42 42
lorn C 22 22 22 22 . 4
Tohn ....| 7941 7941 794' 794! + 1
John pf.. 1112 >113 H12 IllS + 4

164 154! 15 154 . 4
lit pf....| 23 23 22% 22\ . 4
Play-L.. 79%l 79%; 79%: 7«4!. 4
Play-Lpf P3 93 93 93 ..

t A- 8m pft 48 4 484 484 484]
rHOpf. 874 874 8741 R741-- 4
Rubber.. 16%! 15%| 1541 13Uj. 4
»ort Tox.. 28 23% 22%) 2241. 4
AaphWt.. 63%: 66 63%' «54'+ 2",
iiphalt pf;100 [101 1100 101 j-f 4
:ipar ... .1 76 76 76 76 j. %
Electric. .1165% 466 165% 166 l-f- 1
Vfoton ..! 14 144' 14 14 ..

dot d«b.. 814 814! 814, 8141. 4
ob7 pc pf> 944 944! 944 94 4i. 4
It'll 39 39 384 3841+ 4
>y C MAS 294 I294I294 294]+ %
Nor pf.. 8O4! 8O4I 797*1 80 | ..

Jorth Ore 384 3341 884 3341. 4
Sugar. ..I 1241 124! 1241 124! ..

Statea S. 784 79%' 7741 784]. %
ihaw EC 1 %' 141 14 l %
on Mot.. 21%) 22 21%' 21%]. 4
aul Sfeel,. 1041 104) 104! 104!. 4
.ml an pf. r.841 r.84 684i r.84j+ 4
ton Oil... 76%! 7^ -fi.v4 7741 + \
>nt 1044]l044,1044iloti,4;+ 1
fnt pf.... 1064ll074ll0C4 107%!+ 14homa ... 441 44! 44! 441 ..

>nt rta.... % 4) A! HI ..

rntlon C. 39% 404: 394j 40%]+ 4
horo C... 14 1%I 14' |% f 4
c Pf 34! 34' 341 34! ..

grl Co p. 394 394 394 894' + 4
Hnrv Co.!loo 1100 100 inn . in.
.In- Mar. 20 20%' 19% l»% u.
r Mar pf. 7.6%' 7r.%| 78% 74% - %
It North.. 20% 26%' 26% 26%' ..

tap Tran 20Tij 29% 29% 29%'4- %
Clckol.... 16% J 6%%
riper 47 47 47 47 l+ %
on ir.% j 16 I ibh 16 ..

Cent 11% 12%! 10%: 10%'. 2
Product*. 31% 22 81% 31%. %
1 Oil A T 1 1 1 1
Pros T.. 42 42 42 42 . %
A Gulf. . 4% r. 4% 6 4- %
ritv Ho.. 24% 24% 23% 24% 4- %
City H pf IS7%'R7%!57% r.7%|+ %
»r (J)ACO 40 41 % 40 40 |+ 1
Spr Tlrr1 47 47%' 46%! 46% i-f %T 8 pc pf!101 101 101 101

foott 33% 34 33% 33% U %
r A Ruh-l 10% 15T4»I IS ir%

C. Browpe, Kccrcinry, member of the
firm of White, Weld & Co.

.-i

4 P. C. qi'ARTKRI.Y IIIV II1R X O.
The board of dlreetnr* of the 1'nlted

State* ItortRAK* and Truet Company
declared yenterday a quarterly dividend
of 4 per cent on the capital atock of the
company, payable Jttly 1. 1922. to atock|holder* of record June 26. 1922.

SATURDAY, JUNE 24,

CHANGE QUO
TNE 23, 1922. '

Vear to date
.1922. ,| r-cfosine.-, liMvJ j

High.| Low. | Did. Ask. |ln>.| Bales. |
174 1110 T33 [T40 6i lOOIKresi
110* 100 108 11U9 7 100 Krest
81% 44 72%! 73 ..| 200lLuck
82 42 | 79 79%| ..| 700|Lacle
02*1 26%! 62 62% . . 400,1, E
67* 56% 63% 64 |3% 2900iLehig
18%| 11 14% 15 . 200'Loew
14% 9 12% 12% 1 1001Loft169% 147%I151% 152%l 12 200,Lorill
121% |108 117%I118% 7 SOOiLouia
57%] 25% 51 '52 ] ..] 1100|Mack
69 57 66 68 4 100 Mack
28%! 15% 28% 28% .. 5000 Mai lit
55%I 43 47% 48 7) lOOMun
36% 20% 30% 31% 2 BOO.Mart26%5% 16 18 '

.. 100'Marll
<6%I 22% 43 43% .. 320(ilMarla
44%! 22 42 43 .. 400j.Math
74%! 46% 67% 68 ..I 1600 Max
£5%I 11 23%! 24% ..! 11800'Max
21% 13%,1 15%' 16% ( 1? 500|McIn1
130 |106%il76%)l77%( 12; 23700 Mex
95 | 79% 91 95 8 10o|Mex
31%| 25V4] 28% 28% 2f 300 Mlam
10 11%! 13% 14 11.20 2200'MiU £
45% 27%] 32%! 33 ..) 2400iMidvi
14%! 5 11%: 11%: .. 1800-M &
£3% 63 61 f 64 J 7 100 M.SP.
14 ; %| 11 12 .. 300]M. K
43% 24%: 33 38% ..| 600i.\l.K<S
19%! 7%I 17 17% ..1 2300 M. K
25% 16 20%l 20%I .. 1600,Mo F
59%! 4 3%, 53%! 54 ..( 9001MO P
75 | 63 ( 69 70 ( 3 300 Mont
24% 12 21 % 22 8100|Mont
78% 75 77%] S0%;3.87% 60:Moiri
44% 26 .| . 100 Nat (
4% 1 2%I 3 .. 500 Nat (

96'% 85 92%I 93 6 300 Nat
7% 3 5% 6 .. 1900 N RI
19% 13%i 16% 16%I .. 700 Nevu
70 54%] 68%i 69% 6 3400 N O.
93% 72%! 93% 93%; 5 23500 N Y
82 51% 72% 73%' 5 700 N Y
.46 28 37V4! 38% 2%i 700|N Y
68% 53% 6a%: 63 5; 600 N Y
35 12% 29% 29% .. 18100 N Y.
30% 19% 25% 25% 2, 1700 N Y,
109% 96% 105% 105% 71 300;Norf
68 44% 62% 62% 5' 300 Nortl
44%j 38 42%! 43 8 300jNor J
10% 3% 8%i 9 ..I 300 N An
82 %i 73% 76% 76% 5 3200: Nortl
4 %! 3% 3% 3Vfrf.. 100 Okla
9%| 4%! 7% 8% .. 700'Ont
21% 12%j 18 19 .. 300jOrph
143% 116 |132 135 8 lOOIOtis
16% 9% 11% 12% .. 300jOtis
14%| 6% 7% 7% .. 500-Pac
74 62%! 71% 72% 5 1900|Pac (
69% 44%! 58% 58%; 3j 5500 Pac <

82%' 48% 79% 80 6! 71500lPan
77% 44 73% 74 6! 27900iP An
12 7%, 9 9% .. 300iPan't
17 11%! 13 14 .. 100!Par i
43 33% 41% 42% 2 6900;Fenni
13% 6% 9% 9% .. 1600 Penn
34% 19 30% 30%| 5700 Pere
78%! 63 75 77 5 200 Pere
40% 31% 38% 38%I 3 100 Phtlu
f.9%! 28% 52%! 58 2] 3800 Plillli
24%! 13% 19% 19%| ..| 600 Pierc<
12 7 8% 8%| ..I 5000 PltTCi
71 39 47 50 ..| 200 Pierc
68 58% 62% 62% 5! 100 Pitts
86 66% 78 79 5! 1500 Postu
49% 42 « 42 % . 200 PiRgl
39% 23 36%! 36%! .. 1600 Pitts
24% 14% 22%| 23% 1% 100 Pond
24%| 14% 23% 23%ll% 100 *Pon.
100%I 91 98%' 99 7 100 Press
50 24 45%i 45% .. 13200 Prod
129%! 105% 120 |121%| 8 200|I>ullrr
53%! 30% 48%' 49% .. 700iPunt!
2% %! 1%! 1%I ..! 5100[Punti

38% 29% 30%! 31 2! 1400|Pure
102% 99 98%! 99% s! 2001 Pure
115% 108%H08%|112% 71 100',Hall
28%I 19%I 26 26% 1.35 1500lRan<l
19 13% 16%) 16%, ..| 7001 Kay
82%' 71% 73%! 73%! 3700lKendl
57V*i 43 ,51 51% 21 400'Readi
59%: 45% 52%! 54 2l 500iR.-ad
42 24 36 36% .. 2000!Rem
41 25%! 31% 31%' .. 900'Replc
14% 4% 11%! n%! .. 3O0 R»p
7S% 46% 70%! 71 .. 4001 Rep 1
48% 43 45% 46 3! 300 Reyn

114 111% 111 112%! 7| 100!Reyn
51 45 48% 49 .400 Reyn
67 47%| 59%! 60 15.20 15300|Rov 1
53%j 17 48 50 lOOlRutla
31%l 20S! 20%! 27%! ..I 15001st Ixi
32%! 20%! 27% 27%' .. 400lSt Ix
50 32% 43 44 ..! 300!St L
5% 1 %' 3%i 4 ..j 200'Snxoi

10 2%i 6%| 7 .. 200|8<ab80%! 59% 76 77 I.J 3800|8ears
23% 10% 13% 14 I ..| 10800'SeriPc
12 7% 9%! 10%! ..| lOOlShatt
48%i 35741 41 %I 42 lS3%c 200lShHl
38% 18%! 32%! 33 2| 17000!SlnoUS<% 43 49 51% ..I lOOISoutl
03% 78%! 89%I 89%: 6! 7900 So P
25%! 17% 22% 23%! ..I 2930 So Pj
59%l 45%! 54%) rr. .. llOO'So Hi
52 45%| 49%! 49%!:%! 300'Storli
11«%)11S%'116 110% 7! 100 St Ol
121 91%J105 1105%! 4' 1300|St Ol
24 17 19%I 20 ..( 300IRplr,.;
45%; 34%' 42%! 43 J 3! 200!Stow

151%) 79%J129 1129%) 71 41300'Sturte
118 100 1116 IU 8 7' 20C,'StUflP8%, 8%i 7%1 7%' .. SOOiSubrr

5 8%) 3% 3% .. 400 Swc<*1
5%I 1 | 2%! 2%| .. 100 Tomti
12%) 9%' 10%; 11 .. 100 Ton,!
50% 42 47%I 47% ?.! 5600lTVxu.<
52 38% 47 47% 4) 100'Tex <
32% 23 27%I 27% ll 2700!Tex I
36 24% 27 27% 2200'TPX t
25%1 14 20% 22 .. 600|Thirri
137%;109% 126 129 !.. lOOTHe 1
82% 57% 81 81%l 6 llOOITob
109%! 8R 106 108 7 20fl>Toh 1
53%) 15 52% 53%: .. 200'T.RU
50%) *7 49 50 .. inoo'T.SIXi
20%j 7% 15%i 15%) .. 8700:Trani
6%: 32% 40 42 2 200'Tr ft
71%' 55 62 63 6 200 Pn B
25 ) 17% 21 21%' .. 2000 ITnior
142%;i25 1136 1137 10i 200 fnlor
102 OR »7 98 71 100't'nioi
41 % 25 37% 38 2' 300'PnIte
MH 60%, 7r» 7fth' 3oo rn n
47% 41^1 46% 47 ]3% 100 IT Dr

148 H»%ll37%ll39 8' loo'l'nlto
7!»T4« 7%! 12% 12% .. 900 l;n T!
S6%| 20% 26 27 .. 300'ITn K
71 % 43%! 66%| .. 4000 I n M
r.*V 1«*4 29 29%, .. 40011" K <
71 BO 68 68% 6 JOO tTtii'I
10%! 2% 8%' 8%, .. 1100'T: fi I
00 37 B7%| B7-H! .. 92001IT K
72% 5R%! 0R%| 66 .. 800 t' S
67% ftl%| 61 61%: .. 44200't* S

106 99 IOC 10« 8 100 IT X 1
47% 42%: 46 CO 3% 100 l'8Sn
103%! 82 99% 99%j 6 6000)tT X
120% 114% 120 120% 7 r.no i: x
69% 60% 63 63 % 2 BOO (Utah
19% 974, 1 6% 17 .. 200 ITtflh
53 30%: 44%: 4ft% .. lBOO'Vannj
36% 27%1 30% 31 100 Va-O
94%' 42 66 68 .. B90 Va Cl
14 6% 12% 12%' ..) 8©0|Vlva<
14% 6 12% 12%' ..i 1800 WhIM
34% 19% 29% 30 .. 5400 W»tb«i
17 1(1.", 1" lift.' 1 1AA'T1'»%

8!> fit; % 7f, 78 ,2 V41 100 Wells
13% 11V, 11% .. 400 West
27 %I 13V If". 20%| ..I 400jWcNt
00% 82 06% 07 %' 71 100 *Wes

loo 80 02%: ffi i loolwesti
64 4f»m m»% r.o% 4 1000 Westi
20% 25% 26% 27 2 SOO|\Vhlt<
1«%! 6 13%f 14 ,.| lfiOO' Whoe
20%! 12%1 24 25% ..I 6001 Whee
11%: 7%, 8%; 0 .. 600 W'hll.
21% 13 17 17% .. 100|Wlok
10 4%! 8% 8% ..I 13ftn Willv
48%' 24 44 44% ..I 400] Willy40%' 27% 30%' 40 . 400 Wilso
33% 25 28 20 J ..| 200| Win
55%! 43% 40 40% 4 100 Worn

NOTE.* aid lot transactions nrc n.
were trade at price outside of ihe reguRx dlv tBx rlrh's. tin Ktrtp.

MODKMN MII,1,KR'«" OtTI.OOK.
Pperlat Oinrmf fi to TlfK Naw York Ilirut.n.
Chicago, une 23..Modern Milter's

outlook follows: "Only slight reductions,due to hot weather, will be made
In the Kansas wheat estimate. Packwardwheat In localities shows the effect
of heat wave and some light weight
wheat will result. The best aecttons will

.1 to.

1922.

Tations
1922. 1921. 1920.

135.921.732 88,680,219 121,740.436Va
iSp-Tn.Htsh-1 Low-1 Cloa- Jit
In*. tat. eat. tng. Ch n*a.

;e 8 8. t. 134 134 134 134 I. %
re S S pr. 108 108 108 108 + 2
Steel.... 73% 73% 73% 73% - %
de Gas... 77% 79% 78% 79% + 1%
& \V pf. . 62% 62% 62 62 * ..

;h Valley. 63% 64% 63 64 + %
sine .... 14% 14% 14% 14% + %
Inc 13% 12% 12% 12% . %
ord. P ..151 151 % 1151 151% + %
& Nuph. 118% 118% 117% 117% . %
Tr inc.. 52 52 50% &i% . *

uy Cos pf 06% 66% 66% 66% . 1%
ixon & Oo 27% 28% 27% 28% + %
Ele Guar 47% 47% 47% 47% . %
Parry .. 31% 31% 30% 30% + %
n ilock.. 16% 16% 16% 16% . 1%
md Oil... 43% 44 43%I 43%. %
Alk W.. 43% 43% 42 42 . 1%
Motor A. 68% 68% 67% 67% + 1%
Motor B. 23%! 24% 23% 24% + 1
tyre Por. 16%| 16% 16% 16% 4- %
Petrol ... 184 |184 176 176 . 7%
Petrol pf. 95 95 95 95 +1
i CopperJ o8^ 28% 28% 28% ..

States Oil. 14 14 13% 14 ..

ale S & O 33%| 33% 32% 33 . %
St L new 11 12 11 11% + 1
&SSM LL 63 63 63 63 . %
&T s 30.' 11 11 11 11
:T pf W i.l 38% 38% 38 38
&Twl. 17% 17% 16% 17 . %
'acifle ... 21 21 J 20%! 20% . %
aclflc pf..| 64% 54%! 53%i 53% %
Power..| 09 % 69% 69% 69 V41. %
W & Co. 21 22%i 20% 21% + %
s& Essex 78% 78% 78% 78% ..

:i & Suit. 89% 39% 39% 39%!. i%
: & Cable! 2% 2% 2% 2%j ..

Lead 93 93 93 93 |+ %
iofM 2 nf 5%' 5% 5% 5%!. %
da Con C.I 16% 16%l 16%! 16% j. %
T & Mox 69 70 67%; 69
Central.. 92%] 93%! 9m 93%|+ 1%
C & St L 73%! 73%| 71% 73
Dock.... I" 40 37% 39% . 1%
Dock pf>. 61 62 61 61% . %
NHAH. 29%! 30% 28% 29%. %
Ont & W. 25% 26% 25% 25% + %
& West.. 106 106 105% 105%. %
i Am Co. 62% 62% 62 62 . %
Km Co pf. 42% 42% 42% 42% . %
n Co rU.. 8% 8% 8% 8% ..

l Pac.... 76 77 75% 76% ..

P & Ret. 3% 3% 3% 3% ..

Sliver.... 7% 8% 7%j 8% + %
Clrc 18% 18% 18 18 . 1
Elev 183 133 133 J133 + 2%
Steel.... 12% 12% 12% 12% ..

Devel.... 7% 7%; 7% 7% . %
las & El. 71 74 71 73% + 2%
311 58 59 57% 68% + %
Am P&T. 77% 82%' 76% 79% + 3%
l P&T B. 71 72% 70% 73% + 3%
lie P & R 9 9% 9 9 . %
S: Bing... 13 13 13 13 + %
aRR.... 41% 42%l 41% 42 + %
Scab Stl. 10 10 9%i 9% I. %
Marq .... 30% 31%) 30%| 31 + %
Mar pr pf 77 77 77 77 + 1%
Co 36% 38% 38% 38%i. %
ps Pet...I 52% 53% 52% 53%j + 1%
b Arrow.. 19% 19% 19 19%!+ %
e Oil .... 8% 8%| 8 8%|+ %
D Oil pf... 48 48% 48 48% + %
Coal Pa.. 62% 62%l 62% 62% ..

m Cereal 78 79 78 78% + 1%
y Wiggly. 42% 42% 42% 42% . %
& W Va. 36% 37% 36% 37
CrkCC. 24% 24% 24% 24%+ %
j Cr Coal 24% 24% 22% 23% . %
Stl Co pf 99 99 99 99
& Rcfln.. 43% 45% 42% 45% + 1%
mn 120 |120 1120 120
l A1 Sug 49%! 49%! 48% 48%!. %
a A S its. 1%' 1%' 1%' 1%!+ %
Oil 31 31 30%; 31 ..

Oil pf.... 99 99 99 99 |. %
Stl Spr pf 109 1109 '109 109 I. 2%
Mines.... 26% 26% 26 26%|+ %
Con Cop..! 16% 16% 16% 16% %
Ing 1 73% 74 72% 73%!+ %
ing 1st pf| 51%! 51%' 51% 51%'+ 1%
Ing 2d pf. 52%' 53 52%| 53 |+ 2
Type ....! 36 36% 35%! 36 i+ %
)Kle Steel.' 31%! 31%l 31 31%!+ %
Mot Tr...! 11 11 11 111 ..

Iron & Stll 70%! 71 70%' 70%t. %
Tob B...! 46% 46%' 46 46 !. %
Tob pf... 112% 112%|112%I112% + %

olds Rr.ffsl 49 49 48% 48%!. 1%
Dut N Y..I 59%] 61 %, 69% 59%] + %
ndRR pf] 47 '47 47 ( 47 |. 2%
>uis & 8 F! 27 27% 26%' 27 ..

>uls Swn.l 27%' 27%I 27%! 27%!+ %
Bwnpf... 41 44 43 % 43%!+ %
i Motor. .1 4 4%) 4 4 ..

Air Llne.l 7 j 7 7 7 |+ %
Roebuck' 74%' 77%! 74V 76% i+ 2%
a Cop ...! 12% 14%; 12% 14 !+ 1%
uck Ariz.: 9741 9%' 9%! 9%!. %
Tr & Tr.. 41% 417*' 41% 41% %
ilr Cons.. 33% 34 32% 33 |. %
l P R Sug 61 51 [51 51 ..

aclflc ... 89% 89%: 88% 89%!+ %
lilway ... 23% 23% 23 23% |+ %
iIIway pf.i r.4% 55 54%] 55 !+ %
ng Prod.! 49% 49% 49%| 49%!+ %
I N J pf.'llfi 116% 116 1116 . %
I ofCal..!l0«% I06%'in5%!lo5%i. 1%
r Mfg Col 20 20 20 20 .

War 8pe: 42%] 42%' 42%) 42%]+ %
baker . ,.!l29% 130% (127% 129% + %
baker pflllS 11 IS [117%|117%f. %
ar BOAt..| 7% 7% 7% 7% j. %
In Co Ami 3% 3%, 3-V 3%'+ %
or C&FA.! 2%, 2%i 2%| 2%'. %
Cop & C.1 10% 10% 10%' 10%

i Co ....[ 48 48%| 47%| 47%I. %
lulf Snip. 47 %: 47%! 47%' 47% %
'no C ft O1 27%' 27%! 27 27%'. %
fe Pacific.1 26%] 27%] 26% 27 ..

Ave .... 21% 217ii 20% 20% ..

iVater Oil 128 1128 |128 128 1+ 1
Products. 81 81%] 80%! 81
r*rod pf.. io5%;io7%iior.%no774;. 1%
few cfs R 53% 53% 53 53 ..

kW pf oB 49% 50 49 49 !+ %
neon Oil..| 15 I 15%) 15 | 15%.+
Wms St.' 41%] !% 41%' 41% + %
ag & P..( 62 62 62 62 . 1%
i Oil *...) 21%) 21% 21 21 + %

Pacific.|137 187 1137 1137 . %
l T Or.. 97%! 97%] 97% 97% . %
<1 All Rt. 37%! 38 37% 38 + 1
rug Co. .. 75% 75%! 75 76
II* im pr.[ it 47 47 47 |+ 1
rl Fruit.., 138%138% 1138% 118% + 1 %
:y fnvos;.! 12%) 13 12% 12'41%
y Inv pf.j 26% 27 26 28 + %
ei.iii st.. fisvt' 6«% 66% «o% + 1
' T 1'* P. 29%1 29% 29 29%' + %
PAK pf... 88 68 68 68
^ood Prodi 8 8% 8 Rulx «'
tad Alco.l 55% ns 65% 67%; + 1%Ti A Imp. 84% 65% 64% 65 + 1
Kubbrr.. 61% 62% 80% 61 . %
tub tat pf|105%ll05% 11054 105%!. %
1. RAM pf 47% 47%! 47% 47%+ %

99 99% 98% 99%' ..

Utoel pf.. 120 120% 120 [120 + %
Copper.. 63 64%, 63 63% + %
*«<-' 1«V 1«H' 16% 16% + %

d1um ... 46% 46% 46% 45%. %
ar Ohi-m.1 30% 30% 30%: 30%!+ %
*r Ch pf. 66% 86% 66 66 + %idou ....I 12% 12% 12%! 12%1
ltih "Hi 12% 12% 12% -%
wll Pf A. 50 30%1 29%: -n.v +
& Itallb. 12 13 J3 il 4z %1'nruo . 75% 75% 76% 75% - 1%
Mary... 11%; n% jj% 11%!+ %
P.ir 19'<<,! 19#'.! mix! in a. x. ll

t I'll Tel. OS-V f>6*« .
ng Air B.: 324! 9:^1 *24 024 . t
Itiir HAM. 50 4 69 4! 6*4 63\ -»- \
* Ragle O 27l«i' 274 27 27V, 4- 41 & h E.. 134 14 13V4 1«%i. 4I ARE pf 2fi\ 264 264 264 + 4
» Oil «\l 8\ 84| 6%!. 4Rpen St. 17 17 17 17 ..

n Over... »H| S4j 94 841. 4
a Over pf[ 444| 444: 44 | 444 . 4
n A Co.. 30 4 394 304: 304 4- 4Cent.... 20 20 2*»i' 28 4 -f 4li Pump.I 404, 40%) 40'\) 404 4- 4>t recorded In separate lino unless sales
lar lot ra n gt<
x Part stock. o In Mock f Pert extra

produce heavily, Indicating crop of 110.000.000bushel*. The harvest la In
progress generally. Early movement In
Indicated, closely following Oklahoma.
There tg some damage to quality In the
Central States because of premature
ripening, hut general prospects are favorable.Spring wheat progress Is satlsfaetoryand most of the territory has
ample moisture for the present."

I

! TOPICS OF WAIL STREET.
Sew York Ontral Moves I p,

Transportation shares made a show
of strength under the influence of a

fresh forward move in Xew York Cental,which got u to 93\ on a turnover
of more than 23.000 shares. The advance
in this stock was In accord with Wall
Street's recognition of the road's increasingearning power and the prospectof Increased dividends in the not
distant future. Despite the coal miners'
strike, the Central is earning its 10 dividend,and has done so since the beginningof the year. Furthermore, It has
a substantial equity in the undivided
earnings of several subsidiaries which
ronamy win ne aosomeu in iime. n is

pointed out that a higher dividend rate
probably would cause the conversion of
1100.000,000 debentures Into stock and enablethe company to finance some of its
capital requirements with stock. The
general conviction pervailing in the
financial community is that. -1th the
coal strike settled and an out\ ok for
a prosperous second half year, the
road's earnings probably would Justify
a 7 per cent, dividend rate on 'its stock.

Pennsylvania's Improvements.
With the purpose of expediting the

movement of through freight, and particularlyto provide enlarged facilities
for preference shipments, the PennsylvaniaKallroad management has laid
plans for improvements and extensions
to the Enola yards of the road on Its
low grade freight line three miles west
of Harrisburg, Pa, The betterments
will cost approximately J&00.000 and will
brine the yards capacity movonirm up

to 7,000 cars dally. This work, which will
be started Immediately. Is part of extensiveplans for betterments which will
make it possible to handle a larger
volume of traffic over the entire Pennsylvaniasystem.

Oil Stocks Increase.

Pipe line and tank farm reports show
that gross domestic crude oil stocks
in the United States Increased 8.723,COO
barrels in May, according to figures
complied by the American Petroleum
Institute. The Institute estimates that
the dally average gfoss crude oil productionIn the United States for the
week ended with Juno 17 was 1.445,700
barrels, as compared with 1,159,100 barrelsfor the preceding week, a decrease
of 13,400 barrels.

i Southern Railway's Gross.

The Southern Hallway's estimated
gross receipts for the second week of
June showed an Increase of $142,837, or

5.95 per cent, over actual figures for
tho corresponding week In 1921. Its
gross for the first week In June was

t3.H3.UM, an increase of $196,261. or 8.23
per cent, over the corresponding week
In 1921. The holding over of fre ght in
anticipation of tho lower rates effective
July 1 apparently <lld not affect tlie
company's gross freight business in the
second week In June, when an Increase
of 1192.684. or 12.44 per cent, over the
corresponding week In 1921 was shown.
For the first two weeks of June freight
traffic Increased >4.12,482, or 14.08 per
cent, over the corresponding period
In 1921.

Strength of Max«vell Motors.

Maxwell Motor shares of both the
"A'' and "B" classes were strong yesterday.Trading in the "B" stock was

particularly heavy. It Is understood
that a strong group has taken Maxwell
stock In hand on the theory that Its
intrinsic value is not truly reflected
marketwise. The market value of the
"A" stock for instance at present
prices is only around $10,000,000. Only
the $8,000,000 notes are ahead of It.
The working capital of the Maxwell

I Company is approximately $18,000,000
about one-half being in cash or It!
equivalent.

New OfTerlnus 8r»ri'i>.

In bond circles little activity is expectedin the Investment market until
after the Fourth of July. At least no

exceedingly large new Issues of bond!
are anticipated until after that date.
The few new Issues that arc ncina
groomed for public offering next week
arc comparatively small. There will
be offerings early in the week of one

small foreign bond issue and several
domestic industrial corppratlon issues

Stock Market Irregnlnr.

The market in the last half of yesterday'ssession was characterized by
considerable Irregularity reflecting some

confusion in trading circles Several
of the specialties were under pressure,
notably American Kxpreas, American
Ice. International Harvester, Mackay
preferred. Itallway Steel Springs prejferred and Wells Fargo. On the other
hand strong spots in the specialty list
were Otis Klovator and Continental inisuranoe. Tho advance In the latter
stock is due to the increase in the semi1annual dividend from 10 per cent, to 12
per cent., equal to $3 a share on the
$25 par value Htock. Mexican Petroleum
was a weak feature declining "'4 points
hut both Pan American retrolenni A and
B shares were strong. General Asphalt
common and preferred advanced severalpoints and there were some lively
advances in the railroad list.

Poll Money Firmer.

Opening at 3 per rent. In the New
Tork Htock Exchange, call money adivanced by stages to 5 per rent. This
rise was said to be due chiefly to the
policy that, has been observed by Interiorhanks recently of withdrawing their
funds loaned out on call whenever rates
declined to 3 per cent, or thereabout*,
Tho withdrawal of these funds usually
causes the rate to rise and the money
is then returned to Wall Street. Tha
time money market continued easy with
.» day maturities commanding 3*4 per
cent nn<l Willi i*»o or mm nivmnn

loans ruling at 4 per cent. Commercial
jwpcr was on a 4 prr cant, basis.

RnaliiM* Flllnrn l)rrrrH«o.

Further evidence of stabilization of
business all over the country In containedIn 1< G. Pun & Co.'a report of
business 'allure for the week. The
report shown .191 defaults a» compared
with 40? a wee ; ago. Tho figure for
the corresponding week a year ago
wan only 276. Thla week's figure for
Insolvencies Involving or over In
each Instance shows, however, a conItlnuntlon of the Increase In the ratio
of such failures to the total. Thla
week's figure In 277 and the percentage
RS.O per cent, compared with 231 and a

percentage of C>6 7 per cent last week
and M.2 per cent, the week before that.
A year ago the number of similar fail!ures was 1.T7 being t« 0 per cent, of tho
total.

foreign markets.

trONftOM. June 23 .Trading waa quiet and
prices were steady on the Stock li*. hangc
to-day. Quotations follow
liar silver. 33%d. an ounce.
Par gold. 03s. 4<1.
Money, 2 per cent.
f'leeount rates Short btlts, 2H per cent.;

three months bills. per cent.
Two «nd one-half per cent, console. .Vt^j.
Ttrltlsh 3 per rent, war loans. P0V
ltrllleh 4'4 per rent, war loans, Pd'j.
r>e Peer*. 11H
Hand Mines. 2<|.

PARIS. June 23..Prices were steady on
the Houisn to-day. Quotation* follow

Francs, cent.
Three per cent, rentes. r.7 7n
exchange on tendon r.I 7s
Five per cent, lonn 7rton
I'nIU-d States dollar II 71^

coffeeT
_
Pre*.

Open. High. T,ow. Close. riose
July I".20 10 20 10.07 1002 10 1"
September.... ions ions ppn p so ions
December Opr. B.P7 n SI 0 S| p ps
March P *« p at 073 p an pat
May 6 TP P TP P.TO P no P.82
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EUROPE'S BUSINESS
OUTLOOK IMPROVER

I *

Better Prospects for Trade JnSeveralCountries, Reports
Commerce Department.

Washington, June 23..Favorable de-r
velopments in the European econorfild
situation during the last month were

noted In reports issued to-night by the
Department of Commerce from Its representativesabroad.
A certain amount of relief to tha

tension In the French financial and'Industrialworld, according to Commerrt^t
Attache Huntington at Paris, was atiforded by the passing of the May >1
reparations crisis, but the subsequent
failure of the International Banker*'
Committee to negotiate a loan for Germanyhas created a new element of fincertainty.However, he declared French
cotton textiles, shoes, building and metal
Industries show satisfactory activity,
and have favorable prospects lor the
Immediate future. Unemployment has

been practically eliminated, he added,
and as. icultural prospects have tm|
proved.
Continued Improvement in the Italian

financial and industrial situation was

reported by Commercial Attache M^c!Lean at Home. The country's trade U&lr>ncehas Improved decidedly, he s»W;
and there has been a marked decrease
in unemployment. Business failures and
the cost of living have increased
slightly, he stated, but the government
revenues are advancing.
General recuperation In all classes- of

British exports occurred In May. CommercialAttache Tower at Ix>ndon «dr
vised the department. Exports during *

May, he reported, were about £3,000,000
greater than the previous month, while
imports advanced by t8.0yi.0X), tha
largest Increase In both exports and Importsconsisting of raw materials and
articles mainly manufactured.
Belgian bustness and industries gen,'erally have assumed a more favorable

aspect, according to Commercial Attach*
j Cross at Brussels. Bank clearings liav*
increased, he declared. Interest twites
lowered, the metal industries have made
gains, cotton textiles Improved not«bly
and the agricultural situation although
only fair offers improved prospects.
While the economic situation in S*e>

den was reported still unfavorable, th*
outlook was declared to be better thaw
any time during the past year.

COURT FORBIDS SELLING
MAGNA METALS STOCk

$412,000 Paid to Sales Agents
$136,000 for Organization.
Vice-Chancellor Hackes issued a temporaryInjunction at Newark yesterday

prohibiting further sale of stock In the
Magna Metals Company of 227 High
street, Newark, and preventing payinient of salaries to Its officers. This
diction followed an argument on fjj.e
appointment of a receiver. The ques
tion of receivership will be decided next
Tuesday. ,

Complainants were Walter I-ohrey Of
I C»len Itidge, one of the founders of fhjs
company, and bouts Kemps of Newark.

' The company settled with these tw.o
men and they sought to hnve the actjon
dismissed. Other stockholders petitioned
the court to keep the issue alive. Tn

, the argument of counsel it was admitted
that the compuny's authorized capital

i is placed at $12,500,000 and that $0.7.",i0 00 of this amount has been subscribed
in stock. The Dudley Sales Company,
which conducted the stock selling campaignof the company, received $412,000,
$126,000 was paid for organization exipenses and $175,000 for the develop- 1i
ment of the company's business.
Counsel for the company denied fha

charge of inAlvenry and said the co/jIcorn's obligations did not exceed $10,000.

REICHSBANK FA/LS
TO STABILIZE MARK

Big Drop Expected With EnormousIncrease in Wages.
Kprrial Coble to The New York Hiiui.Coptfright,I9S!, bp The New York MrR<u,B.

New York Hern Id Rnrean. I"
trnin, .miir £j. i

The Reichsbank is at the end of its
resources In ttic matter of throwing
stock for sale on the market in an ef»
fort to stabilize the mark. It has disposedof everything down to the bar#
amount needed for the July and August
separations payments. The failure of the
Fteichsbank to act further to stem the
fall of the mark Is expected to result in
another huge drop in spite of the Oov!rnment's plans for stabilization.
Bnormon* Increase* In wages are certainto follow Its failure, thus upsetting

all the plans for putting the German
'late on Its feet. »

KflH KF.W BANKING HOME.

Washimoton. June 23..The Senate
Banking Committee favorably repbrted
to-day the bill by Senator Spencer (Rep,.
Mo.) granting twrmlsslon to the St.
lx»uis Kederal Reserve Rank to constrt'tcF
a new banking home for Its headn'rai1tersthere and a branch bank building
ii UMto Rock, Ark. *

ZAUAi M hOTE£.
Rate. Dua BH. Vahet.

AlumOvofAm.. .7 Nor. 1«3 1034 101'<
VlumCo.ofAm... 7 Oct. 1031 1034 10J
VmOoMoaOU 9 topt. 2.'21 9S4 u- 4

VmTelATel « Oct. 11)22 100 4 l'»J 4
VmTelATel 9 Pet*. I«l 101 4 101
VmThrsad 9 Dec. 102S 102 4 bUH
vmTobaoeo.... .7 Nor. 1023 KM 4 l i ,

V.aoondaOop. .9 Jan 1W2 100 100 4
.AnacoodaDop. 7 Jan. li»*3 1034 103 .

VngAmOtl.Md .74 April 1023 10.14 UJ)£
Armour/xjnr... .7 July 1.1.1.) 1034 101
tlAOKHcoU 9 April 1021 100 100 |l£
ilellTetoft 'an 7 April 10115 I1K4 103 4
lU-thlehcinSteel..7 July 13. 23 lot 4 104 4
anNorihernKjr. .34 Dec. 1021 100 4 too 4
anNorthernHy 9 4 l>r. 1021 100 4 100 >1

1 anl'aclflcKy . 9 Mar. 2*31 1014 10i4
tentArgentine. .9 Feb. 1027 04 04 4
< onmiasofNY .7 Dec. I.'22 101 IOI4
< opKxpAasn.loc a Feb. 15. 23 lot 10J
< xpKxp.Vaen.loc H Feb. 1.9. 24 102 4 1(1/4
t'opF.xp.laan.lnc 9 let). 19,'24 103 4 lot 4

t'udahy Packing. .7 July I5.'2J 101 4 1014
1 ederalHugKef.. .9 Nor. 1024 100 1004
The It F( kiod.enr. 7 April 1035 1004 101
OulfOllOorp 9 July 10x3 101 1014
OulfUtlOorp.. ... 7 Feb. 10.33 10.1,4 101'H
HJllelnz 7 Dec. 10.3) 1044 lot *4
llockingValley.. .9 Mar. 103t 100 4 100'4
HumbleO&R .7 Mar. 15.23 101 4 1014
IHTonnv 1 Sept. H»2'2 *¥ wo

K*m ItyTwRf..0 Nov. 13,'i.l tOI <4
KmncotH'op .7 K«b. l»i lot 4 194*',
l.irWr(,|.Um( 7 J»n 1"2» Pl»H IOOM
l'ro< vcrACiamt>l# 7 Mar. 1 ' :3 lot<t| 102
BMIwKoebuck...7 Oct. 14,'23 100»< l'K»y«
ccaraXoelmck.. .7 Oct. 13.'2-J 101 101
J ,var h Oct. 11TJ7 l«ll( loi
SouUiwmtllallTrU April n r. 109 14 102 u
API?Dapot guar. 9\i IX*\ ia.'2« 10J'< 101*
StandOIIXY. 7 Jan.IM.V3l tot<1 110
MlandOilNY A14 May 10.11 107 104 ',
Swift 7 Oct. IV'JO 101 M 104
Swift 7 An*. 1.V31 lOIH 112',
1-hwTnaaOo 7 Marl.23 101* 101 S
I tabSecCorp ...0 "opt. 13.'32 100 IJOilt
1 aciinuiOIL 7 Apol l*M 100 * 1"7>J
IVratKtwrOo.cn. .7 April 11720 lus* 1041,
W laKOtaOu May 1M1 on v* .

JM


