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Water Power :
The Greatest of Our ,

Natural Resources
s

Water power is con- \

ceded to be the greatestand most impor- 1

tant of all our natural
resources and the only
one that is absolutely
inexhaustible.

a

Our circular describing the o

securities and properties of d
several of the largest and r
most important of the water a

power companies on the continentwill be mailed upon f
request. 1

o

Write for Circular A o. 1813 c
.n

Spencer Trask & Co. >

25 Broad Street, New York "

ALBANY BOSTON CHICAGO (|
Members New York Stock Exchange.
Members Chicago Stock Exchange. j
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OPPORTUNITIES \[
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Sound Bonds It!
°

7 hr extended rise in Rand Orires
over the past year is making it a

increasingly more difficult to *

obtain a high yield with ade- tl

quale safety. j1
It is possible, however, by care- w

ful discrimination and a study a

of values to still obtain sound tl
bonds that are selling out of line.

a

Such bonds offer safety of principal.a high yield and large v

profit possibilities. | a

111
Send for our latent

suggestions.withoutobligation
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MONEY MARKET.
MONDAY, JULY 3.

nrnrvnH 4\ I.UI4*,
Mleh 4\!Year** high it
Irf>w 4ni Year'* low J\

TIME LOANS.
Mlged collateral*. (10 to 00 days 4
Mlged collateral*. 4 to (1 month*.... 4 Bt'4
Industrial*, 00 to 00 day- 4
Industrial*. 4 to 0 month* 4 84'i

COMMERCIAL PAPER.
P»*t nam**. 4 to fl month* 4 <94<4
Other name*. 4 to fl month* 4

DISCO! NT RATE. RESERVE RANK.
Commercial paper, !."> day*. 4; 00 to

\ BO dava, 4; Liberty bond* and Victory not*«,
\ 15 day*. 4. 10 to 00 day*, 4; banker*
\acceptance*. 13 to 00 day*, 4

Flied June SI. Prevloua rot*. 4V4. fixed
November 11, 1021.

. OPEN MARKET RATES.
flair .loan* and acceptance*. 4
DladCsnt rate* on prime banker*' acceptanceel^lblo for purchaaa by Federal Re

unt baiiw:
Rid. A*k. Bid. A*k

.10 day* .I 'l', P. 00 day* .".'A .1
00 day* P.', 3 120 day* ,'I'a 3

CLEARING HorSE STATEMENT.
Clearing llou*e egchange*. It'4.200,000

balance*. 11*1,300,000; Federal Reserve crrdlt
balance*. $70.200.000.

SILVER MARKET.
Official bar *Hv«r In New York, domestic,

POSc.. unchanged: foreign. 71 V\, up >4r..
tendon. 3(1Wd . up lad.. Meghan dollaia,
.4V up '<c.
Range of liver prlre* thla year:

Highest. UwmI,
Lcnden PTVI.. Mav SS 32'id.. Feb. 2$
M«v iork 73V.. May 2J i2\o.. Feb. 21

L' i

FINANCIAL NEWS
AND COMMENT

Stock Trading1 Dullest in Two
Years.Cotton's Big Rise

Feature of Day.

Except for a sensational advance in
otton yesterday's markets I r( Wall
Street were the dullest and most featurelessa/fairs in many moons. Trading
:r. stocks and bonds was almost at a

itandstill, and there was little more

tctlvity shown in the other markets,
'otton was the center of attraction In
he financial community with an advanceof more than 175 points, or $7.50
t bale, on publication of the Govern-
uriii iu[) icinjil nnuoinjs » luuuuiuii

is of .lune 25 of 71.2 per cent, and an

ndieated yield of a little more than
11,000,000 bales. While this condition
Igure was the largest for June In four

ears. It fell materially below expeetaions.and as a result there was a mad
icramble to buy on the floor of the
'otton Exchange.
The five hours In the stock market

vere extremely dull. At times the
ickers were at a complete halt, and
lonie Indication of the lack of Interest
nav be had from the fact that between
and 2:13 o'clock a total of only 7,500

hares of stock changed hands. Thi«
vas at the rate of 150,000 shares for a

ull session. Of course the total trad-

ng was In excess of that figure, getting
ip to 218,400 shares, but even at that
Igure it was necessary to go back for
lower mark in the records tor two

ears to June 28, 1920, when trading
.ggregated 214,343 shares. As a matter
f fact, there have been but few Saturdayhalf sessions this year which have
eturned such a low total of transactions
s did yesterday's five hours of trading.
It was not difficult to find the reason

or the extreme dullness. One look at
lie floor and at the customers' rooms
f various commission houses was suffiient.The customers' rooms were al-
lost completely deserted except for the
rm employees, and on the floor the per
entage of absent members was the
irgest in years. The governing comlitteelast week might welt have grantdthe holiday petition, for their refusal
o do so made no difference In the at?ndancein the street. No one changed
is plans by reasons of the failure to
btain a holiday. Traders merely
tayed away.
Operations in certain pool stocks were

onducted as usual, however, notwithtandingthe small attendance. In fact,
be absence of a large majority of the
rofessional traders from the floor en-

bled pool operators to do things with
heir stocks which they might not oth-
rwise have been able to accomplish,
'he silk stocks, some of the oils, and
ertaln specialties were put up easily,
nd the feature of the trading in stocks
as an advance of almost 14 points in
he shares of the E. I. dtt Pont de Ne-
tours Company. So exceedingly closely
eid is his issue that a little bidding
dvarces It in a sensational way. There
ras absolutely no significance in the
imless floating about, up and down, of
he general list.
Foreign exchanges were as featureless

s the other markets. On compara-
ively light trading, most of the Euopeancurrencies showed little change,
with the exception of the German mark.
nd thai made another new low at 22%
undredths of a cent. The continued
ecline of the mark in the last fortnight
as ceased to attract attention. So
lany factors account for it that no one

? surprised. Publication of Germany's
nport and export trade figures fori
fay yesterday did not help her currency
ny, showing as it did another unfavor-
ble trade balance of 5,200,000,000
larks. This was a smaller unfavorable
alance than In April, but was sufflie-itlylarge to Indicate that little progesis being made.
Call money opened at 4% per cent,
nd was quoted at that figure all day.
'he extremely small busines in securilesmade the demand for funds light,
ut the rate held firm, possibly because
f the extra day for which commitments
fere being made.

FOREIGN EXCHANGE.
""CO" ' ».

GREAT BRITAIN.
arlty. Mon- Satur48648 Sterling: day. day. June 24.

Demand *4.4.T *4 42% *4.40%
Cable* 4.4314 4.42% 4.40%
Hankers. 60 ds. 4.41% 4.39% 4..'18
Bankers. 90 da. 4 40% 4.38% 4.37

THE CONTINENT.
19.30 France, centa a franc:

Demand 8.36 8 39% 8.32
Cables 8 36% 8.40 8.32%

19.30 Belgium, cents a franc:
Demand 7.94 7.96 7.90
Cables 7.94% 7.96% 7,90%

19.30 Switzerland, cents a franc;
Demand 18,90 18 93 18 93
Cables 19 01 18 93 18 98

19,30 Italy, cents a lira
Demand 4 69 4 70 4.67%
Cables 4.69% 4 70% 4.68%

23 80 flermany, rents a mark:
Demand 23 24% .28%
Cables 23 .24% .28%

28.80 Sweden, centa a krone
Demand 2.3 90 23.73 23.37
Cables 23.93 23 80 23.82

26.80 Norway, cents a krone:
Demand 16 63 16.73 16.03
Cables 16.70 16 80 16 11)

26.80 Denmark, cents s krone
Demand 21.40 21.40 21.23
Cables 21.43 21.45 21.30

19.30 Greece, rents a drachma
Demand 3 20 3.20 3.18
Cables 3.22 3 22 3.20

19.30 Spain, cents a peseta
Demand 13.38 13.37 13 30
Cables 15.60 13.39 13.32

40.20 Holland, cents a florin:
Demand 38.30 38.47 38.20
Cables 38.33 38.32 38.25

31 46 Bus. la. renta a ruble
100 rubles 03 .03 ,07
300 rubles 03% 03% .07%

20 28 Austria, cents a crown:
Demand 00% .00% .00%
Cables 01 01 01

23.80 Poland, cents a mark:
Demand 02% 02% .02%

uu-noi. AO I. A01
""I"" ?» .F.-J

20 30 Hungary. rents a crown:
Demand on\ 10 .in'.
Cables It 11 .tt'i

20 30 .Jugoslavia, cents a crown
Demand 31'* .31 33',
Cables 32'4 .32 .34',

10.30 Klnlnnd, cents » mark:
Demand 2.23 2 30 2 2"
Cables 2.23 2 32 2.2(1

SO 20 rj.eeho Slovakia. < ant* a crown
T'rmanit 1.014 1 01'4 1.914
r»M«, 102'4 10214 10214

10.30 Humanla. centa a leu:
Demand 30', 0014 03
Cablet 30\ 0114 04'j

34 40 Turkey, cents a pound
Pemand.... 04 00 «i no nt no
Tables 07 00 07 00 07 00

FAR FAST.
100.32 Shanghai, cents a lael

Demand 70.34* 70.23 70 73
' able. SO no 70 73 70 23

70 00 ITnngkong. cents a dollar
Demand 741.03 3S.37'4 07 00
Cables.. 30.23 30 0234 30.00

40.or. Hnmba.v, eents n rupee
remand 20 on 20 73 20.73
Cables 20.23 29.00 20 00

40.04 Ynknbama, cents a yen
Demand 17.074 17 074 47.07'i
Cables .40.1214 40.12'4 40 12'4

SOtTn AMF.RICA,
32 44 Ttln dr Janeiro, cents a mllrels

Demand 13.00 13.01 13.73
Cables 13 03 I.H714 13.01

42.43 Muenos Aires, cents a peso;
Demand 30 no 30 no 33 at
Cables 30.03 30 00 33.07V*

103.42 t'ruguay, cents a dollar
Demand On.374 "0 374 00 73
Cables 00.30 00.30 00.074

30 30 Chile, rants a peso:
Demand 12.0.3 12 73 12.074
Cablet 12 70 12.01 12 01

CANADA.
N»w VerV funds In Montreal. 91.3 bO pre

mlum a Ot.oon, Mcsl cil' funds In New Vnrk
lid 00 diaominl a llFwO.

' "" sssew-isw. " .a' c^r .iliwii
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Day's sales
1822. >1 I

Higli.| Ivow. Hid. A»k. |in9-! Sales.

18% 13V 15% 15% 77] 200j AJax 1
72%! 55%I 67% 60 41 900 Allied

110 ilOl 1108 110 7; 200j Allied42%| 29%! 39 40 ..| 200|Am A
49 3l%| 45 46 .. 300|Am Be
49 31%; 38%| 39%' lOOlArn 1!

169 141 161 |162% 12; 100|Am Oi
30% 19%' 25%l 26% ..j 100 Am Ci
145% 127% 133 133%, 8i 100 Am E
114%| 78 Il04%104% 71 200(Am It
13% 3% 12% 13 1 100' Am 1'
40% 29% 33 34 ..! SOOjAm I
117% 112 |110%jll2% 6 700 Am L
8%; 3%; 5% 5% .7 8001Am St
26% 5%; 20%! 20% 1600!Am SI
67% 43% 59% 59% 300!Am Si:
99 86% 96%! 97% 7! 200|Am Sri
40%| 30% 35%| 36 8i 300:Am St

100 91 99%) 99%, 7; 200 Am St
124% !14%120 1120% 9, 300)Am T
57 47 61 51%i ,.| 1600 Anacoi
61% 29 37 39 .. 100 Ann A

102 91% 99 99% 61 1200|Atch,T
4% 2% 2 %! 2%' ..j 200) Atlanti

140 120 125 1132 12) 1001 Atlas I
491.1 93 XL 37 Si 3KU. 1 lift A t flnl
33~. 9%| 27% 28 ..J 200 Austin

120V* 92%lll3%|114 7 200|Baldwi
51 % 33%! 48% 49 ..! .5800!Balt &
79 51 72 75 5| 300|Beth S
82% 55%1 7« 76% 5! 900 Beth S
8%i 4% 7%! 8 . .1 500 Booth
86V 19V 30ife 32 ..I 200 BrEmS

110 100 106%;107% 8i lOOBklyn
29 6% 27 V*! 28 .. 2500 Bklyn
24", 5'v 23% 28% ..I 200 B R T
60 28% 44% 44%! 2j 1000 Burns
33% 20% 27%! 28 ..I 200[Buttft i
15V 11141 10V 11V ..I 200)Cadilo71% 43V 61'* 01 til . .1 600[Cal Pe
11H1 5'* 8 8%| 1200|Callaht
88 68 83%| S6 71 200: Case (J
714. 63% 69'/*! 70 ..! 200lCen U
40", 32V* 35V* 36 JelO' 200lCerro <

69%1 54 66V 67 2' 500'Chesup
12 v, 14*| 91,41 9%' ..I 100 Chi &
3»7, 12*4 35 35%| 600 Chi &
10V .".*4 8 Vi! 8V lOOlChi Gt
29V 18'41 25% 26 300 Chi, M
47 29 41 41% ..! 12000IC M .S
76741 59 74 V*1 74% 5' 200lChl &
48 V* 30% 43 43 V* .-I 1400|Chi. R
98% 83741 9S% 95 7| 100,C.RI&1
23V#i 15%; 21V*1 2174' 6000'Chilft
33%! 25%' 29 29%l ..! 400jChino72V* 41 73 73%! 41 10000 Coca-C
5V4| 1 % 4%; 4% ..) 3S0C Col Gi

21 5 17%1 18*4 ..I 500 Col Gr
79V*! 55% 62%' 63 6' lOOlComp
72%l 41 66 75 . lOC Consol
123%! 85 11)6% 117*4 7! 4900jConsol15%[ 10 11% 12 lOCO'Consol

21*' V*; %[ % ..! 200;Cons I
85 66 81 82 6| lOOjContin

108*4 91V* 102% 103 f61 700J"Corn
53% 31% 44% 45% 2% 2400!»Casde
77%' 52V* 72% 74 .. 2500|Cruclb27%: 14% 23% 23% .. 100 Cuban
94%! "8% 87 90 7 100 Cuban
19V* 8% 15% 16 .. 400 Cuba I
40%! 15% 24 34% .. lOOlCuba C
30%| 18%; 29%, 29%: 2 200[Dome

147 1115 J144 145 8 3800 Du P01
77%! 70 70 71%: 5 500|East 1
48 41%! 43 44 3 400 ElftC S
87% 76%, 78% 79 5 lOOlEnd J(
18% 7 15% 15% .. 400 Erie .

27% 11% 22% 23 .. 400 Erie li
87% 75%: 80% 81 8 300'Fam 1
16% 9 11% 14 %l .. 100iFed M
19%I 11%| 15 15%! .. 1001Fisk F
26% 12% 23% 23%I .. 1200iEreepo
68 66%, 64%' 65%I .. 2300]Gen A

168 |13« [100 ]l02%! 5 200 Gen As
15 «%! 14%: 15 1

.. 35600 Gen M
83% 69 [83 85 6 100[*Gen I
97 79% 93%[ 94 % 7) 100 *G M c
18% 13% 14%! 14% . .1 200 GHddei
447s 34% 38%! 39% .. 100 Goodri
19% 12 16%| 17 .. 2001Gray &
81 % 70%] 77% 77%i 71 800 Great
45% 31% 39 39% 4 OOOjCreat
14% 67*' 11%| 11% . .! 100 (5nan
90%| 44 7-*! 7674 77%: ..! 500|Gulf S
3% % 1%I 1% lOOfKablra
24 20% 22% 22% 2| 2600|Hudsoi
14% 3% 9% 10 ..! 300 H.vdrai
85 70 75% 77 .. lOOjHoustc109%I 97% 105 105% 7! 200;Illinois

109 106%, 108% 1108 % 61 2001111 Cen
45 37% 39%1 41 .. 400 Tnspira
5 1 1%' 1% ..| 100Interb<
12% 3 3% 3% ..| 200|Inter (
25%l 20%| 22%! 23% 2, 1100|lnt Co
27% 13%! 18% 19 ..I lOOjlnt Me
87% 62%! 73 74 6' 500|Int M
19%' 11 %j 16% 16%: lOOllnt Nl(
20% 12%' 14%j 15 ..! SOOIInvin (
35%! 24 34% 35 ..! 5000jlron F

% 7*[ 1 ,.| 200]Tsland
7% 4 4% 4%! .. 700 Kansa;
30% 22 24 25 lOOUCan C
47% 34 41%' 42 1400 Kavsej
107%; 90% 100% 101 8 100 KellyS
39 25% 34 34%: ,1 1800|Kennei
81% 44 73% 74 . 100|Lack i
62741 26% 62 62%: . .1 10OIL E &
35%! 26% 29%; 30 2 100 I^e K

1177*1 91 105% 106 7 100 Lima
117 98 1107% 1111 7 100 Lima
1E.9% 1147% 149 [152 12! SOOiLorllla
116% [109 105 115 7 100)Lorilla

WEATHER BEARISH
ON WHEAT PRICES

Temperature Changes Tend to
Check Crop Damage.
Market Closes Weak.

Chicago, July 3..Below normal tem-
peratures In the Northwest, tending to
check the spread of black rust, had a

bearish effcrt to-day on the wheat markethere. Prices closed weak. %c. to
lN»c. net lower, with July 116«s to
116 '/i and September 116Tt* <o 117. Corn
finished ',»o. off to a like advance, oats
to '4 # %c. decline to '*0. gain, and
provisions ranged from a setback of
20c. to a rise of 2'Ac.
lessened apprehension as to black mat

was apparent from the outset in the
wheat market and although prices ralliedat times, the close was near the
lowest level of the day. Besides the fa|vorable weather conditions big world
shipments were Influential In modifying
bullish rentlment. and so, too, was the
fact that receipts In this country were
liberal. On the other hand, announce-
ment of a decrease of more than 4.000,COObushels in the United States visible
supply failed to net as much of an off-
set.

Railroad strike developments were responsiblefor some demand here from In-
terests that already bad purchased
wheat In the country and had hedged
by selling for July delivery In Chicago.
Transferring of the hedges to later
monthR caused July to command a half
rent premium over September to-day for
a while. The effect, however, failed to
last and at the end of the day the July
delivery showed a greater decline than
either September or December as comparedwith Saturday's finish

Persistent buying on the part of a

big elevator company gave comparativefirmness to the corn ma-ket. Some
of this buying was said to be due to
fire damage at Baltimore.

flats paralleled the action of corn,
In the provision trade selling ssIrrlbed to packers more than counter|balanced upturn resulting from higher

quotations on hogs.
f IIK At.ll PRIf F,S.

WHEAT. Prev.
Open. High. l«nw. Close. Close

July 117% IIS 110% 110% 117%
Heptcmbcr 11* 111% 110% 117 117%
December 120% 120% 1111% 120 120%
CORN.

T11I v 01% 0.1% 0.1 01% 01%
September 00% 07 00% 00% 00%
December .... 00% 07 00% 00% 00%
OATH

.fnlv 10% .10% 10% 10% 10%
September.. .1*% 11% .11% 11% in
December..... 42 -l. U >» 41% 12

*.

NEW YORK HERALD

:k stock ex
MONDAY, J

1922. 1821. 1920.
218.400 Holiday. Hollday.
|Open- High-1 Low-1 CIob-| Net

lug. fit. eat. ln«. jCh nge,

Rubber.. 15% 15% 15% 15% + %
C&D.. 67% 67% 67% 67%. %
FAD pf; 108 108 108 108 %
gChem.; 39% 39% 39% 39% ..

set Sugar| 45 45% 45 45% . %
oscli M.I 39% 39% 39% 39% .'.
Br & F.. jl62% |162% 16?% 162% + 2%
ot Oil... 26% 26% 26% 26% ..

Ixpress. 133 132 133 133 + 1
e 104% 1104% 104% 104% %

r, F V E 13 13 13 13 + %
.in seed.. 33% 33% 33% 33% ..

iOco 111% 112 111% 112 4- %
if ltaz.. 5% 5% 6% 5% %
lip & C.. 21 21 20% 20% ..

n A Kef. 59% 59% 69% 59% 4- %
n « R pf 97% 97% 97% 97%). %
eel Fdy. 36%. 36% 35% 36%' ..

1 Fdy pf 100 |100 99% 99% %
el A T.. 120% 120% 120% 120%! ..

r.1 ?1-| B- K1 S1UI 1L

rbor pf. 38% 38% 38% 38% %
op & SF 99% 99% 99% 99% %
ic Fruit. 2% 2% 2% 2%+ %
Powder.. 130 130 130 130 2
IfiWI 37% 37% 37% 37%. %
Nichols 27 27% 27 27% + %
n Eoco. 113% 113% 113% 113% -f %
Ohio... 49 49 48% 48%. %

teel ....I 74% 75 74% 75 + 1
teel B.. 75%; 76% 75% 76% ..

Fish ...! 7% 8 8% 8 4- 1
Stl 2d pf! 30% 30% 30% 30% %
Edison. 1108 108 |108 [108 4- 1%
Rap Tr. 28% 28% 27% 28 ..

ctfs.... 23% 23% 23%! 23%;. %
Bros B. 42% 44% 42% 44%|+ 1%
fcSup... 27%; 27% 27% 27% %
CO&R 11%I 11% 40% 10%. %
trol .... 61% 61% 61% 61% ..

in Z & L 8% 8% 8 8 . %
I)TMpf 83% 83%I 83% 83% 2%
eath pf. 69%! 69%! 69% 69%. %
ie Pasco 36 36 35% ,35% 4- %
& Ohio 66% 66% 66% 66% %

Alton... 9% 9% 9% 9% . %
E 111... 35 35 35 35
West. . 8% 8% 8% 8% ..

& St P 26 26 26 26 %
StPpf 42%) 42% 41% 41%. %
Nwn... 74% 74% 74% 74%. %
1 & Pacl 42% 43% 42% 43 %

J 7 pc pf 94 94 94 91 -f %
Copper.. 20% 21% 20% 21% + %
Copper. 29% 29% 28% 29% + %
'ola .... 72% 73% 72% 73% 4- 1%
apho... 4% 4% 4% 4% + %
aph pf. 18% 18% 17% 17% 4- 1%
Tab Rec 62% 62% 62% 62% 4- 1%
Cig pf- 71 71 71 71 4- 1
Gas... 115% 117% 115% 117 4- 1%

Textile. 11% 12 11% 12 4- %
Distrib.. %| % % %
Insur . 81%J 81%| 81% 81% 4- %
Prod R. 102% 102% 102 102 %
n & Co. 44% 45 44% 45 4- %
le Steel. 73% 74% 73 73 .1
Am Su. 23% 23% 23% 23%
A S pf. 89% 89% 89% 89% %
r,'ane Su 16 16 16 16 . %
7 Sug pf 34% 34% 34% 34% 4- %
Mines.. 28% 29 28% 29 4-1
nt de N 133 1144 1133 144 4-13%
Kodak.. 70% 70%| 70 70%| ..

tor Bat.I 43%: 43%| 43%| 43%14- %
shnson.. 78% 78% 78% 78%!. %

15* 15y4 15* 15* ..

st pf.... 22% 23 22%[ 23 + %
'lay-Las 80* 80% 80* 80% + %
in & Sm 11*1 11* 11* 11* -f *
tubber.. 15 35 15 15
rt Tex.. 23 23* °3 23* + *
sphalt.. 65* 65% o4% 64%. *
iphalt pfllOl* lo *101*|101*
otors .. 14% 15 14 % 15 + *
Vlot pf.. 82* 82* 82* 82* + 1*
i pf 7 pc 95* 95* 95* 95* + %
l Co ... 15 15 14* 14* + *
ch 39*' 39* 39* 39* ..

k Davis. 16*| 16* 16* 16* 1*
Nor pf.. 77*|77* 77* 77* ..

Nor Ore 39% 39* 38% 39 + *
Sugar...] 11*| 11* li* 11*. *
tates Stl 77* 77* 76% 76%!. *
haw EC 1%! 1% 1% i%| ..

tl Mot... 22 22*: 21% 22*1+ 1*
ul Steel. 10 10 10 10 |+ *
>n Oil... 76 76 76 76 ..

Central 105 105 1105 105 ..

t pf A.. 108* 108*1108* 108% + *
ition C.. 39% 39%! 39* 39%|+ *
>ro Cop. 1* 1*| 1% 1*|. *
Hop pf.. 3% 3%j 3%! 3% + *
mb Eng 22* 22% 22 *1 22% |. *
r<Mar..[ 18% 18%! ig*' i8%; ..

Mar pf.! 73 73%i 73 | 73*'+ 1*
ckel .... 16*: 16*! 16% 16*| ..

14*| 16 14* 14%|. *Toducts. 34*! 35%) 34*' 34% + %
OH * T 1 1 l i + *
s & Gulf! 4* 4*| 4*1 4* . *ity Sou.I 25 25 25 25 + *
*(.!)& Co 40* 42 40*1 42 + 1*T8 pc pfllOO* 100*|100*|100*|+ *
cott .... 33* 34%! 33*1 34*|+ *3teel ... 73%' 73% 73% 73% + %W pf ..] 62 62 62 62
ub & T. 29 29 29 29 *l.oco ... 105%!i05%|106% 105% *Loco pf. 110 110 110 110 . 1
rd. P. ..151 161 150 150 3
rd. P pf| 115 1115 |115 j 115 + 2%

RYE-
S7 87 8« R<;I,4 865,,

UARD.
87 871/4 8884 88^ H7%

iu'v >1.50 ll.no 11.27 11.30 11.32September 11.70 11 75 11.55 11.110 11.57RIBS.
11.85 11.85 11.70 11.70 11.90September 11.55 11.55 11.45 11.47 11 6.'

NRW YORK PRICKS.
WHKAT-No. 2 rod. $1.8314; No. 2 hard.|1 3344; No. 1 Manitoba. $1.5044. and No. I

mixed durum, $1.3544 c. I. f. track N. V. to
arrive
CORN.No. 2 yellow and No. 2 white.

8.744' and No. 2 mixed at 834ac. c. I f.
N 7' a
OATS.No. 2 w hite, 4744c.; No. 3 white.

46>4r No. 4 white, 4414c.: fancy clippedwhite, 53Senile., and ordinary clipped white.
48®50e., nil elevator.
RYE.No. 2 Western, $1.01H t. o. b. and

$1 c. 1. f. export.
RARIJ4Y.MaltlnK. 7Ptf78c. c.. I. f. N. Y.
IIAY-No. J. $284(30; No. 2. $26*1728; No. 3,$231725; shipping. $211123 per ton.

INTERIOR RECEIPTS.
Wheat. Corn. Oate.

Yexterdav 1.041,000 1.558,000 788.000
I.nat week 1.027,000 1,102,000 509.000
I.aaf year" Holiday.

SEABOARD CLEARANCES.
Flour. Wheat. Corn.

Yoeterdav .... 14.000 997.000 819.000
Last week 9,000 674,000 527.000
Last year Holiday.

DISCOUNT BUSINESS GROWS.
Open Market Transactions PropreMlng,Statemrnl Shown.

Progress In the development of the
open discount market and toward establishingthe dollar as a world currencyIs reflected In the midyear
statement of the Discount Corporation of
New York, made public yesterday.
That corporation haa discounted and

distributed anions: investors, Includlnjt
banks, Individuals, firms and corporationsthmiiRhout the United States,
during the last thirty-six months an
aggregate of $4,*421.512.610 of bankers acceptancesand approved trade acceptances.over *> per cent, of which was
based upon export and important business.The statement of the corporation
shown capital of >5,000,000. fully paid:
surplus. $1,000,000; undivided profits,
$1,173,675 and total resources of $84,888,670.

UNITED STATES T&i

Special Dispatch to Ti

Revenue receipt" end expenditures ss st

Thin
Receipt* ordinary: month.

Customs |38,f«1,82H
Interns I revenue:

Income end profits tax 2fV»,ft£7,IM1
Miscellaneous 79,4ltt,74d
\f|eeejlentous revenue... 57,Wt7,tWr
Pauam* Canal lolls, die. l»241,tWr
Total nrdlniirv 472,08S,811
Wxeesa of orrllnsry receipts over
ordinary disbursement*

Tni nl ordinal y tllshursements.... nit.770.2fll
MslsP'o to-day 272.10r».r.U

l Ueceipt* and diaburStmt&U tor Juno re

i, TUESDAY, JULY 4,"
CHANGE QUO

ULY 3. 1922.

Year to data
1922. >| Closing.., IDlv.l |

Hlgli.l Low. Ultl. Ask. |ln|.i Bales. |
122 108 1120 121 71 100 Louis
57% 25%| 61 62 .. 200 Mack
83% 64 79 80 7 100 Mack
69 57 65% 67 4 100 Macku
82% 16%| 32% 32% ..| 4800 Mallim
90 62% 90 91 71 100 Mallini
65% 35 46 47 7 100 Man E
67 35 59 61% 6i 100 Mkt S
26% 5% 15 16 ..I lOOIMarlln
46% 22% 42%. 42% HOOiMarlar
74%' 46%I 66% 66% ... 400|Max \
26% 11 24 24% .. 3200 Max \
204% 106%:i76%il78 121 1700|Mex P
97 79% 96 97 8| 300 Mex F
16 11% 13%; 131 20 2400|Mid St
45% 27% 33% 33% ..I 700!Mtdval
14%; 5 11 11% . 2001M & S
14 %| 11 13 .. 200 Mo, K
43% 24%! 39% 39 % . 600 M.K&1
19%| 7% 17% 18 .. 1700 M, K i
25%! 16 21 21% . .( 800[Mo Pa
24% 12 22% 22%! .. 3200iMont
19%; 13% 16% 17 ... SOOINevad
96% 72% 94% 95 5 1800 N Y C
68% 53% 62 63 5 lOOjX Y I
35%! 1229% 29% .. 600JN Y. >
.lU^SI 13 74 iO'A i O 41 4ji-M 1 v.

68 44* 63* 64*; 6 4Q0|Nor Al
82* 73* 74* 75 5 500lNorth
14* 8* 8* 9 .. 300 Ohio I
4%| 2* 3 8* .. 1100 Okla F
9% 4% 7* 7*! .. lOOlOnt S
21 * 12* 17*1 18*1 ..I lOOOrph
16*! 9% 11 11* 100 Otis S
14* 6* 6* 7:.. 300 Pac C
74 62% 68* 69 5i 200 Pac Gi
69%| 44% 55 65% 3 2900 Pac C
86* 48% 77% 78% 6 1100 Pan A
82*i 44 71* 71% 6| 1100 F>an Al
43 33V* 42% 42*| 2 4500|Penn 1
13%I 6% 9 9*| .. 200 Penn £
88 59% 83 84 5 100j*Peopl
78*| 63 66% 68* 5 lOOiPere \
59% 28% 49* 50 2| 500] Phillip!
24% 13* 18* 19*1 .. 200! Pierce
49 27* 37*! 38*1 .. 5001Pierce
12 7 7% 8 1001 Fierce
71 39 43*; 44 .. 1001 Pierce
69 58* 64 64*| 5 lOOlPittsC
86 66* 77% 78% 5| lOOPostun
49*| 40 41%: 42% . oOOPiggly
39%I 23 36 37 ..| lOOlMtts &
24% 14% 22% 22% 11 * 100fond
50 24*1 41* 42%| 1100 Prod &
129* 105* 118* 119 8| 100 Pullma
38% 29* 30* 30% 2| 100 Pure O
29* 19% 29 29% 11.35 800 Ftand
19 13* 16 16*! . .1 600 Ray Ct
82* 71* 74 74% 4 300 Readin
41 25* 30% 31 % . .! lOOReplog
14*| 4* 10%! 11 ..| 100|Rep M<
78% | 46% 70%; 71 ..| i00 Rep Ir
51 44*1 44%; 44% ..I 300|Reynol
48% 43 45%' 46 3' 500|Reynol
67 47% 58%! 58*15.20 16001 Roy Di
15*1 12%I 14*1 14%' ll lOOlSt Jos
32%! 20*' 27 27%' .. lOOlSt I^ou
60 32%' 46 46% .. 400lSt L S
80* 59% 75% 75%' .. 1001Sears ]
23% 10* 13%' 13%' .. 200 Seneca
38%l 18% 31% 31%' 2 6000|Sinclai;
93%! 78* 88*1 89% 6 400|So Pac
26% 17* ' 23*1 23% .J 500!So Rai
59% 45% 64* 55 .| 300;So Rai
62% 45* 51*' 52% 12* 300lSterlini
24 17 18%; 19 ..| 200|Splcer
198%|169 *1180* 181 51 lOOStand
116* 113%!ll6*116 7| 100!St Oil
121 91%'103* 103%! 4' 500,St Oil
45% 24*| 43%! 48*! 3 200|Stew \

131 * 79* 128*1128%! 7 10600lStudeb;
118 100 1116 1118 7 200lStUdebi
8% 3% 8% 8*! .. 700lSubnia

1 9 OS/ maz. 1Ai'. CftAlTrtun f
-'4 "74 ." 78 4«74 "III! V

50%[ 42 I 47
'

47% 3 600|Texas
32% 23 27 27%: 1| 200'Tex Pa
109% 88 78%! 79%! 6! 800'*Tob I
20%! 7%; 14% 14% [ ISOOjTransri
45% 32% 39%; 40 2 100 Tr & V
25 17%' 21% 21% ..| 1200'tTnion

142%I125 '138% 1139 10! 800|Unlon
76%! 71% 75% 75%' 4l lOOTnion
107% 1102 |106 '107 7| 10o|Union
71%! 43%' 65%I 65% . SlOOlUn Re'
38% 16% 30%' 31%' .. 400'lT S O
10%! 2% 8% 8% . 200!IT s F<
60 37 55 55%! . 200 tT 8 In
106%| 99 105%! 106 8' lOOlU S Ri
103%! 82 98%l 98%' 5| 4200|U 8 St
120% jll4% 120 120% 7! 400|U S SI
69%! 60% 62% 63%' 2 lOOOiUtah t
19%' "9% !6%| 17 .. 100;Utali
53 30% 44% 45 .. 500 Vanadi
%l % .. % .. 2300'Va-Cai

3674! 27% 30% 31 .. 100 Va-CC
72%| 66 70 73 5 lOO'Va Tr.
14 6% 12 12% .. 300(Vlvaud
14% 6 12%! 12%' .. 400[Wabas
24%: 13% 1S%| 19%: .. 300 West
C4%! 51% 68% 59 6 200lWest
64 49% 58%I 68%! 41 SOOlfWestln
29%I 25 .. .. 2 100!White
16% 6 13%1 14 .. 300'Wheel
51%' 35% 47 48 4! 100! White
11% 7% 8V«! 8% .. llOO; White
21%' 13 1«%' 36*4 700'Wick J
10 4% 8% 8% . 600' Will vs
49%I 27% 41 43 ..! lOOWllson
55% | 43% .. 41 100! Worth

Ex div. tKx rights. Jin scrip, x I
NOTE.Odd lot transactions Hre not

were made at price outside of the regula

SENSATIONAL RISE
IN COTTON FUTURES

Gain of $7.50 a Bale Due to

Unexpected Showing in Reportby Government.

The cotton market developed a sensationalupward movement yesterday
under the all powerful Influence of the
Department of Agriculture's report
showing a condition of 71.2 per cant
of normal as of June 25, compared with
last month's mark of 69.6. the June,
1921. condition of 69.2 and the ten year
June average of 76.9. The report eamu
as a complete surprise, as a mark of
about 73 per cent, had been expected. As
a result, a heavy and general buying
movement b'gan. lifting prices 173
points, or 17.50 a hale, to new high recordsfor the season. Profit taking on
the upturn was well absorbed, so it
made little Impression on values, which
at the close of the session were up 18.'
to 172 points.
Production this year was estimated at

11.065,000 bales, which many thought entirelytoo low to satisfy world's ne»ds.
particularly In face of the Increasing
number of holl weevil complaints that
are now coming in from the South.
1-ast year production was 7.973,611 bales
and two years ago It waa 11,420,763 bales.
One of the most bullish features of the
Government report was the fact that
It showed an Improvement of onlv 1.6
per cent, for the month, much less than
that Indicated by var'ous private imports.
Before the Issuance of the official

statement at 1:30 o'clock the market
ruled In ntrrow limits, end virtually
wae at n atnndatlll. Slight gains were
notle»able, due to sra'tered ehort covering,which may have been based partly

IASUET STATEMXHT.
aa Naw Yo»k 7Taa*t.B.

New York Hrreld nnreeii. I
Washington. It. .Inly 3. )

rinse of business June .'10:
Corresponding Corresponding

period nsrel period fiscal
Inst year. year 1021 year 1020.
*4,722,0.12 $3.1(1,443,.107 $.108,504,.101

501 070,473 2.1108.128,102 5,200,040,157
115,017,15.5 1,143,125,004 1,500,380,875

> 15 070,278 527.000,414 707,000,847'780,0.13 I1,7l7.l>lt2 12,280,741
750,017,152 4,100,104,150 3,824,052,080
280 481 101 730,100,251 500,002,5711011,'dVa,1158 3,372,007,810 5,115,07 7,0811

achiufi the Treasury U July are included. I

1922.

T ATIONS

1922. 1621. 1620. '

138,640.695 138.940,455 92,736.045 >

fOpen- Hlfh-1 Low- Oos-| Net J
Ing. eat e«t. lng. ICh'nge. I

& Naah. 121 121 121 121 I. 1 J
Tr Inc.. 52 52 52 521

T I 2d pf 80 80 80 80"

y pf 66 66 66 66 1%
son & Co 31 32% 31 32% -4- % ®

son pf.. 90 90 90 90 ..

Sle Guar 47 47 47 47*

II pr pf. 60 60 60 60 4- 1 *

Kook.. 15 15 16 15
id Oil... 42% 42% 41% 42% 4- % *

lotor A. 66% 67% 66% 66% + %
lotor B. 23% 24% 28% 24 + % '

etrol ... 178% 178% 176 177% + 1% '

'etrol pf. 96 96 96 96s
atea Oil. 13% 13% 13% 13% ..

=

le S & O 33% 33% 33% 33% + % ?
t L, new. 11% 11% 11% 11% + % J
an & T. 11% 11% 11% 11%. % J
r pf w i. 39% 39% 39% 39% + % J
SrTwl. 18% 18% 18 18 .. )
ciflc ... 21% 21% 21 21 % .

W & Co. 22% 22% 22% 22%+ % "

a Con C 16% 167i 16% 16% + % J
Central..! 95 95 94*41 94% 14- ^ .
lock pf. 62% 62% 62%! 62%, 4- % ?
J H & H 29% 29% 29% 29%:4- % l_
)nt & W 25% 25% 25% 26% 4- %

a
merCo.. 64 64 63% 63%!. %
Pac.... 75 75% 75 ,76 14- %
l&B Co. 8% 9 8%; 9 ..

» & Ref. 3 3 3 3..
liver.... 7% 7% 7%l 7% 4- %
Circuit. 18% 18% 18% 18%'4- %
Iteel 11% 11% 11%! 11% % i

>evel. .. 6% 6% 6%) 6% % t
is & El- 68% 69 68% 89 4- % «
>il 55% 55% 65 65% 14- % »

m P&T. 77% 78 77%! 78 4- 1 f
mP&T B 71% 71% 71 71% 4- % 1
1 R 42% 42% 42% 42% 14- % 1

ieub Stl.j 9 9%' 9 9%|4- % 1
ps Gas.. 81% 81% 81% 81 %|. % c

larq pf.i 68% 68% 68% 68% ..
'

s Pet... 49% 49% 49% 49%|4- % I
Arrow..' 19% 19%| 19% 19% 4- % '

Arr pf.l 37% 37%l 37%! 37%!. % "

Oil 8 8 18:8!.. '

Oil pf..| 44% 44% 44%| 44%! 4- 1% °

oal Pa.. 64% 64%I 64%; 64%! 4- % °

l CerealI 77% 77% 77% 77% J. %
Wigglyl 40% 41% 40%1 41%|4- 1% ^
W Va.i 36% 36% 36%|36%| ..

Ck Coal| 22%| 22%! 22%| 22%| .. J;
Refln.. 41%| 42%) 41%| 42%|4- 1 ,

n 118%! 118% 1118% 118% I. 1
41 30% 30% 30%! 30%!. %
Mines...! 28% 1 29%j 28% 29%' ..

>n Cop..| 16%| 16%! 16 16 %
g 74 74 74 74 . %
le SH...I 31 31%I 31 31 ..

r

jt Truck! 11 11 11 111 14- % 8

& S....! 70%| 71 70%| 70%|. H '

ds Spg. 44% 44% 44% 44%!. % r

dsTob B 45% 45% 45% 45%|4- % *
it N Y. 58% 58% 58% 68% |. % '

Ivead... 14% 14% 14% 14% 1. % 8

is Swn. 27% 27% 27% 27% 14- % t

wn pf.. 45% 46 45% 46 4- % Z
Roebuck 75% 75% 75% 75%; 4- % .

Cop... 13% 13% 18% 13% |. % '

r Cons. 31% 82 31% 31%. % .

lflc 89 89% 89 89 Z
Iway ... 23% 23% 23% 23%. %
lway pf 55 65 54% 54% % h
g Prod. 52 52% 52 52% 4- 1% t19 19 18%| 18% 4- % v
Oil N .1.1180% 180% 180% 1180% %
N J pf. !l 16 116 116 !116 .. n
5f Cal. ,.|103% 103% 103%ll03% .. j
Var Spd! 43% 43% 43%! 43% 4- % e
»»n . .. -r H %
aker pf 116 jllfl lllfi |116 .. <j
r Boat.. 8% 8 Mi' 8 8% + %
'op & C. 10%l 10% 10% 10% ..

Co 47 47% 46% 47%
cCiO 27% 27% 27% 27%+ % ,Products 79 79% 79 79 + % \
on Oil.. 14% 14% 14% 14% + % a.
Vms St. 39% 89% 39% 39%. % ;Oil .... 21 21% 20% 21% + % *

Pacific. 189% 1139% 139 139 . %
Pac pf. 75%' 75% 76%l 75% + % "

T C pf. H06% 106% 106% 106% ..
11

tail St.. 66% 66% 66 66% + %
I P & F. 31% 31% 31 31
oodProd! 8%| 8% 8%l 8%
d Alco.. 56% 55% 55% 55% + % i
ib 1st pf)l05% 1105% 105% 105% . % 1
eel 99%I 99% 98% 98%. % '
tcel pf..'120%jl20% 120% 120% . % «

'opper.. 6S%I 64% 63 63 . % '
Sec j 17 17 17 17 + % 1
um ....! 44%I 44% 41% 44%. % 1
- Ch rta. % % % % ..

!h ex rts 31 31 31 31 ..
1

C&O pf. 72 72 73 72 ..
1

lou ,... 12% 12% 12 12% 1+ % <

h 12%! 12% 12% 12% + % <

Pac 19% | 19% 18% 18%!. % 1
Pac pf. 58%| 58% 58% 68%;+ % '
(C B&M. 58%! 58% 58% 58% ..

1

Eagle O 27 (27 27 27 |. %
ALE. 14 14 13% 13%'+ %
Motor.. 48 48 48 t 48 . %
Oil .... 8 8% S 8%1 + % i
5pen Stl. 16% 16% 16 16 '. % t
Over... 8%' 8% 8% 8%!+ % <!
& Co.. 42%| 42%! 42% 42%I + 1% <
Pump. 48%! 48%! 48 48% |. % <

'art stock, e In stock, f Part extra. *
recorded in separate line unless sales ,

ir lot range. (

on 'the unfavorable dally weather map.The map showed heavy precipitation in
nurlo nt lha v«r..oi .. k-u J' 1
r .. .... cii.cmi ucu, iiiviuaing mveralfalls of more than three Inches *

In Texas. The Liverpool market did
nothing one way or the other until tho
pjport appeared, when It shot up nearly200 English points, equal to 400 American.
The local spot market was strong at170 points net gain at 23.75 cents a poundfor middling. Delivery on New Yorkcontract was estimated at 110.200 bales.The New Orleans market was quoted100 points higher at 22.50 cents. Its ,sales were 479 bales.
Range of prices: Prev.Open. High. l,ow. Cloa. Close.July 21.58 28.5s 21.55 23.24 T 21.52September. 22.00 22.00 22.60 23.32 N 21.7l»October.... 21 52 23 20 21.45 23.13-15 21 40December. 3130 23.05 21.25 22.93-97 21.20lenuary.... 21.08 22.75 21.03 22.72 T 21.02March 20.98 22.00 20.05 22.55-00 20.91Mey 20.80 22.42 20.76 22.34 N 20.72 (

LIVERPOOL. (
Spot cotton, fair btislne.se doing at 7 pointsdecline; mlddliitg, 13d. Old. sales. 5,000;American. 7.000 Imports, $21,000; Amerl-

can. 11.000. Futures opened quiet, 1 lowerto 4 hlghor. closed steady at a net advanceof 68 to 73 points.July 13.31(1., October12.92d , December 12.676., January 12.5<ld.,March 12.40d., May 12.30d. Manchester. <5 arris quiet, clothe In moderate demand. I
STATISTICS.

l.ast l.aslYesterday. Week. Year.Tort recelpta 15.539 18,986 9,727Kxports 61.795 20,742 52,800 1
V.xport season .5,782,976 5.627,019 5.156,934 IKetv York stores 187.815 203,608 157,710Port Mocks. 159,4)7 755,846 1.478,177 .Inter, receipts 5,650 7,270 7,920Inter shipments 12,520 18,720 11.000N. Y. arrivals... 150 140 ....

FOREIGN INTERNAL BONDS.
T<oans not Issued In American dollar values. <

Rate. Date. Due. Rid. AskArgentine funllst). 5 Sept.. 1945 79 80 I'British Victory.... 4 Issued 10101?-.
Canada .... ft March 1037 08 D8HCanada ft(4 Nov... 1024 07ti 00 h,Canada fit* Nov. 1034 08V* DPHCnlumbln 0 Tsaued 1013 (13 «7Costa Rica ft Issued 1011 ftlt 82French Victory. ... ft Option 103t 82i* 83V*French loan 4 Option 1043 ftlv* rt2V*French premium.. ft 73 731^French loan <1 Option 1001 73 7!>V*Pelotas (nrar.lt)... ft Issued 1011 38 81
Uruguay ft Issued 1010 72V4 74V*nus n nos r 1 ajh reh... 1020 3 3
Kuss Rents 4 Issued 1804 6 8

DIVIDENDS.
Stock ofrayRecord.able.

Buffalo-Susquehanna R R.
Corp., q., fl.7ft Sept. 1ft Sept. 30

Rtiffalo, Susquehanna R. R
Corp. q., $1.75 (on voting
trust Ctfs.) Sept, 1ft Sept. 30

Firestone lire A Rubber Co.,
q. 0% pf It.50 July 1 July 1ft

Firestone Tire A Rubber Co.,
q.. 7% pf. $1.73 Aug. 1 Aug. 15

Flslier Roily Corp , q, *2.."«O.July 21 Aug. 1
Fisher Rody Corp.. pf. 0-.
$1.73 fuly 21 Aug. 1

Spanish River Pulp A Paper
Mills, q $1,7ft July 1ft

Spanish nivpr Pulp A Paper
Mills pf. q . $1.76 July 16

TOPICS OF WALL STREET. [r
A Pn.Holidar Stock Market.

If ever there was a typical pre-holiday
ession on the Stock Exchange It was
'esterday's. Total transactions fell un!era quarter of a million shares for
he first time in more than two years
ind had it not been for the unusual acivityand interest in General Motors
ihares, what the actual total would have
teen Is conjectural. That the public was
tbaent from the market and that most of
he professional operators were also
imong the missing was evident from
he character of the day's operations.
)n the other hand, it was plain to be
ieen that sponsors of certain stocks in
vhlch group operations have been ap

arentrecently were much on the Job.
"he stocks which are always favorites
rlth the public, such as. United States
iteel common. Baldwin. &c., were almost
iitlrely neglected. In fact, the market
tad been under way for an hour and
orty minutes before the first sale of
iteel common made Its appearance on
he tape. Moreover, there was no lnerestin these public favorites, even
.fter they had registered their opening
irices. Business, such as it was, ceneredaround various group issues such

he silk Mocks, some of the oils, Ac. The
alls held firm, but were only modertelyactive. Accumulation of the copierstocks was in evidence again yeserday.

Rail Slocks Hold Finn. L=
With a few exceptions, such as Baitl- .

nore and Ohio and New York Central, P
he fluctuations of prices In the railroad
;roup of stocks were narrow. The day's
lews dispatches bearing on the ifhopnen'sstrike brought out the fact that
t will take several days to determine
he proportions of the wafkout and still
Dnger to ascertain the suocess of the
ompanles in replacing the workers if
he union leaders persist In their reusalto order the men back to work,
.''he market's Indifference to the shop-
nen's strike reflected the conviction of
ho financial community that the walkutwill not be allowed to Interfere serluslywith trade and industry. The
lotion prevailed in Wall Street that the
iosition of the strikers had been weaknedby the refusal of B. M. Jewell,
'resident of the Railway Employees'
)epartment of the American Federation
f Labor, to confer with the railroad
abor board.

Da Pont Advances.

The shares of the E. I. du Pont de N"enoursCompany had another sensational
idvance yesterday, an advance which
yas not borne out by any news developnents.Seemingly 'ntent on nothing in
lartlcular except the marking higher of
he stock, its sponsors began the day by
egisterlng for it an overnight gain of
lmost 3 points, with an opening at 133. I
tVom that point its climb upward was

ocketlike until a high mark of 144 was

ouohed, wtaere it closed with a net gain
>f 13% points. Traders professed to J.
ee some connection between the big

isein du Pont and the activity and fp
trength of General Motors. The former II

""ma 1 o rcrck KWlfa nt Cpnprfll Mo- II
or* which were purchased more than a

ear ago from William C. Dur&nt, then
lead of the General Motors Corporation,
'he resumption of dividends on General
iotors, which has been hinted at as one

xplanation of the strength of the stock,
irould toe an important step so far as the
lu Pont company is concerned.

Fires Salute at Every Sale.

The Fourth of July spirit prevailed on
he floor of the Stock Exchange yesteray,particularly in the bond department.
5ne enthusiastic member, a specialist in
oreign bonds, brought a toy cannon to
he floor and flred a salute every time a

ale of bonds -was made. The explosions
if the oannon were few and far between.

National Enameling.
The National Enameling and StampngCompany Is increasing its capacity

oy 2f> per cent, through the addition of
tlx new sheet mills at a cost of $1,600,000,
according to information obtained yeserday.This addition, it was said, will
make the company the biggest independentsheet producer* in the West.
The company's earnings for the first
lalf of 193, it Is estimated, were at the
tnnual rate of almost 8 per cent, on the
mtstandlng common stock after all
iharges, taxes and preferred dividends.
Earnings In the second quarter amounted
;o about twice those of the first three
nonths.

American Railway Express.
The revenues of the American Rail- uZ

vay Express Company for the first
hree months of 1922. as reported yester- PT
lay. were materially below those of the
»ame period of the preceding year.
>perat1ng revenues were $36,781,889, corntaredwith $52,719,629. a drop of almost
U4.000.000, while net operating income
was $307,952, against $692,856, a decline
>f $281,894.

Unfilled Steel Tonnige.

Tl»a unfilled tonnage figures of the
United States Steel Corporation for
rune will be made public next Monday.
Wall Street expects a small shrinkage
n the unfilled orders because of the
;oal and railroad strikes and because
the steel mills were not aggressive In
soliciting new business last month. Jf
theas strikes are settled before the end
:>f the current month It is expected that
i substantial Increase in steel tonnage
will be recorded In July. The United
3tat>as Steel Corporation will make publicon July 25 next Its earnings statementfor the current quarter. Tt Is generallybelieved that ths corporation will
fhow Its common dividend earned with
i comfortable margin.

Mosey Market Stagnant. I_
There was a light demand for accom- .modatlonsIn the money market yesteriay.but rates for loans were practicallyunchanged. Call money In the
New York Stock Exchange opened and
renewed at <14 per cent, and held steady
»t that level throughout the day. In I
the time money market, the 4 per cent.
rate continued to apply to loans for
sixty and ninety days, while «>*i p»r ba
"ent. was demanded for loans of longer Ha
maturities. Ee

Uu
MEW AGRICULTURAL LOAMS.
Washington, July 3..Approval of 32 £{>idv&nces for agricultural and live stock £{]

purposes aggregating $878,000 was an- ch
mumi-ru ujr mo a.i r inance v,n

Corporation. Ch

U. 8. CERTIFICATES AND NOTES Ri
Kr

Month. Sat. Apprx. c'r
10-2. P.O. mil. Ask. nirl Yield Tit1

August. 3H 100 1-3 100 2-1R 1001-3 son l"l
Sept... 4<4 100 3-10 100 1-« 100.1-10 3.14 1111
Sept... 3Vi 100 11-32 100 13 .12 100 11-32 3.14 Co
Oct 3Vi 100 I 00 3-.12 100 3.14 I.c
'Per... 314 100 100 1-10 100 3.3.1 Ml
'Per.... 4>4 100 13-32 100 1-2 100 7-11 3.31 M,

102.1. M.
Mareh. 4'4 100 13-32 100 17-32 100 13-32 3.41 M<
May.... 444 100.48 100.48 100 43 t.1,0.1 Ml
June.. 3*4 '00 100 3-32 100 3 01 Ma
1021. N

June.. 3* 102 13-10 103 1-10 102 13-11 4.10 N
Fept... 314 102 13-10 102 13-10 102 18-10 4.10 N
102.".. N
March. 4* 101 7-10 101 0-10 101 7-10 4.13 Nc
Per.... 444 100 0-10 100 11-10 100 7-10 4.15 Nr
1020. Ne

March. 444 101 18-16 102 1-10 101 18-10 4.14 Pa
Acceptable In payment of Federal taxes on p»

the dates of maturity. pe
tApproxImate yield If called on December pu

1*. 10'-'- ne

EX DIVIDEND TABLE.
July 3-

_
2"

Central R. Tt. of N. J $2.00 fo

July7American Ice 1.73 ...

American Ice pf 1.30 ...

Ingersoll Rat 1 2.30
International Paper pf 1.30
Pittsburg Coal 1.23
Pittsburg Coal pf 1.50
July 10. .

Pu Pont de Nemours, deb 1.30
Harbison Walker Refractories pf 1.30
Mexican Seaboard Oil 50 li'

July 11- tvl
Hnrtls Rros pf...., 173 ^-1
July 12. *

»1
American Uaa A Electric pf..1.30 *

Investment
Bonds

TOBEY&KIHK
established 1*73

*0 Broad St. *08 So. U SaUo St.
Now York Chicago

£!gJ

Reinhart&Bennet
Members N. Y Stock Exchange

0* Broadway Now York
TtlepKone 0Z57 Broad

BONDS
YIELDING OVER 6%
A selection of Bonds yieldingover 6% is shown in our j
Investment Circular for July

Ask for copy.

~i\

Cities Service Co.
Cash Dividends Resumed
Cumulative Pfd. Stock

Beginning September let

Yielding over SV2% at present
market prices,.an unusually
attractive investment.

Cities Service
Common Stock

earned $13.04 a share in 1921.
Cities Service earnings have
shown a steady increase month
by month since July of last
year.

Send for \ CPS Pfd. Stock
Circular ) CMS Com. Stock

Henry L Doherty & Co.
Securities Department

60 Wall Street New York

. ,

Conservative
Investors

will profit by reading our

Interesting new booklet

"The Guaranteed Way
To Independence"

It explains how you can invMfin Guaranteed First
Mortgage* to yield 5lA%.

Auk for Booklet H. Ill

HOME TITLE
INSURANCE COMBVNY '

Capital and Surplus Over $1,500,000
51 Willotighby Street, Brooklyn
Bonk of Manhattan Btdlding, Jamaica

EQUIPMENT TRUSTS.

(Quoted on a percentage basis.)
fame. Maturity. Rata. Rid. Ask.
eh. Top A S Fe.1923-33 « 5 to 3.1*
lantlc ''oast I,. .1923-35 rt B.SO S.2.3
lantlc Coast I,. .1923-3fl fl'4 3.45 B.2(>
Itlmore A Ohio 1923-27 44 5.60 3.11
Itlmore A Ohio. 1027-33 fl 3.73 5.31
thlehem Steel... 1923-30 7 fl.flO fl.01
f. Roch A Pitta. 1922-33 44-3-6 B.flO S.(K|
nadlan Pacific.. 1922-32 44-6 6.SO fi.2<g
n R R of N J.. 1923-3." 9 5.40 B.tn
eaapeake A O.. 1923-37 54-6-64 B.flO 6.2(*
I, Burl A Q 1923-33 6 S.40 5.1*
I A Northwest.. 1923-3S fl B.53 5.2<*
1 A Northwest. 1923-36 64 B.SO S.26
I, Mil A St. P..192K-3S 6 B.9B B.41
il. R 1 A Pac... 1922-27 4<4-3 fi.SO B.(V»
I. R X A Pao... 1923-35 fl B.70 3.41
C, C A 8t L... 1923-33 5-6 B.30 3.2®
law-are A Hud.1923-33 fl S.43 8.21
la Railroad 1922 28 44-3-6 8.90 3.2*
..a vt.» -»i< i). loo-i 1-, a k in r. *

Inola Central.!.' .1022-27 414-5 5.25 Mil'
Inola Central....1923-35 fi 5.50 r.,2®
Inola Central.. 1925-38 814-7 5.45 5.1
ulavllle A Naeh. 1923-35 fl 5.45 3.2®'
lulavllle & Naah. 1928-88 814 5.40 5.I.V!
chlgan Central. 1022-38 B-fl 5.40 5.1V

flt P A H H M. 1922-28 414-5 5.B0 5.2*3
St P ft P S M. 1933-85 R-6V4-7 5.7" 5,25

>, Kan * Tex... 1022-24 8 6.85 8.4®
aaourl Pacific.. .1923-88 8 5.75 5.4(j|
t Uteri Car L.. 102.7-2* 8 8.15 7.5®
Y Central 1922 32 414-5 5.85 5 1®
Y Central 1923-35 B 5.50 5.2®
Y Central 1928-88 7 5.45 5.2®
Y, N H f. H.... 1922-85 414-5-6-7 fl.73 B OA
irfolk A Weat.. .1922-24 41* 5.20 3,0®
irfolk A Weet... 1923-38 B B.40 5.1V
irthern Pacific. 1023 30 7 5.30 5.2®
iclflc Fruit Exp. 1025-35 7 3.45 3.211
nnavlvanla It It. 1023-35 B 5 80 5.3®
re Marquette... 1023-35 B 5.70 5.4®
;ta A Eak» Erie. 1023-35 B- B4 5.55 3.23
adlng Company. 1023-27 414 5.25 5.0®
aboard Air f... 1022-27 414-3-8 8.15 5.1.5
uthern Pacific. .1022-28 414 3.23 3.00
ulliern Pacific. 1023-35 8-7 3.40 .3.13
tttbern Hallway. 1022-37 414-5-514 O.BO 3.25
uthern Railway 1023 35 R 3.75 5 PI
L-San Fran... 1028-35 B 5.73 .5 1®

lion Pacific 1024-33 7 5.33 3.13
rgtnlan Ttallwy.. 1023-35 8 5.B5 3 35
aba eh Railroad. 192.7-35 fl 5.83 5.4®
heeling A LB 1023-33 0 5.00 5.5®

CimTOMt RECEIPTS. |
Receipla for dutlcg nt the C.uatom
nuso yefltcrflav wore 8fi36.690.78, of
ileh 1302,798.71 wts for merchandise
thdrflwn from bonded warehouses ami*
33,891.07 for recent Importation*. ,

1. *

i


