
BONDS
for Investment

Each month wc send to
bank?. corporation? and
individual clicnts a care

fully considered list of
lugh-grade Bonds whii h
we own and recommend
for investment.
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BONDS
Their Call Feature
Many bonds issued during

thc period of high interest
rates are callablc before ma-
turity. Thc advantages of
these mvestments are limited
and in numerous cases have
alrcady rnaterialized. Wc have
enlargcd on this s-ubject and
invcstor.s intcrestcd should
send for our
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Stock Priccs
Close Higher
In Dull Market

Sp<;«ulative Pools Bid Up
i ?uotatioii8 Toward End
t.f the Sessioii; Motors
id Mexican Oils Rcrovrr'

» (ter several days of uncortain
mo uatents in thr principal financial
ia ..acl there wa n tendency toward

ii;i .»,'-.-s and diminished activity yes-
te- lay. At the Stock Exchange fluctua-
._. is ivrro largrly without meaning
until tovyard the close of thr session,
when the speculative ponls begain ac-

tively to bid up prires.
Both railroad and industrial sharcs

closed highrr for the d«y on the avcr-

age Thr motors, equipments and
Mexican oils were conspicuous it ths
general recovcry from tho low priccs
of Wcdnesday, I'art of 'he changc iu
speculative scrttiment was due to a

reai-.2.ation th.at the report- on

Wedncsday regarding the progress of
the soldier bonus agitation haci been
misread. The dispatches indicated that
plans for a cash bonus had been
abandoned in favor of interest bearing
crrtificates running twenty years. Tn-
cidentally, although, from the purely
ftnancial side, the ncw proposal would
be degrecs less unfavorablo than a

cash adjuBtment, bankers whosc views
were canvaased yesterday indicated
their opposition to the boiui!-; even in
the now torm

Although the price tendency con

tinued upward, thero was a decline in
interest in bond*-- too yesterday.

In the commodity markets, wheat
pricfis, which have brrn subjected re

cently to technical epeculative mflu-
encos similar to those w'hich have
swayed security quotations. yesterday
recovered aharply, gaining 1 "* to '-'}v
cents a bushel. The upturn was facili-
tated by gossip at the wheat pit regard-
mg plans for increased forcign buying.
Cotton priccs were irregular and little
changed.

Instcad of n continuar.ee of the
striking advance in sterling and the
Kuropean exchanges, there was un-

c rtainty yesterday.

Money and Credit
After opening nnd renewing at 4'-<

per cent rail money yesterday dcclined
to .! per cent. before the close. In the
outside mtirket some loans were report-
V d on acceptances below that figure.
Thr easier conuition was duo to the

passago of the first-of-the-month
strain. A sraill lot of money was

loaned for ninety lioy- on all indus¬
trial collateral at 5 per cent. Other-
wise time money was quiel a;:ii un-

hanged,
Vo.tr;- Year
day. ago.

Ori industrial collateral... 4a< 6
Dn mixed collateral. 4'Ti 6
Time money (mixed collat¬

eral):
Si.xty days . 49i@5 7
N'inety days .4%(§*> 1
Four months .4*5-i@5 7
1 our to six months. 4%@o 7
Bank Clearinga.Bank clearings at

New York yesterday were: Exchanges,
$818,700,000; balsnces, $80,400,000.
Silver.London, 32V4d; New York, flo-

niestic, bar, 99%c; forcign, 63c; Mexi-
cai do'lar.-. 48 Va c.

Tiie I)c»llar in Foreign Exchange
[¦"oreign exchange rates rallied after

at early eontinuation ot the selling
movement yesterday and changes at the
close were irregular.

able rates on London were virtually
unchanged at tho finish, while Conti-
entals sagged slightly.
Rates on Shanghai recovered, but

changes elsewhere in the Far Eastern
and South American groups were irreg¬
ular.

r.i ROPF,
Trs'pr- Prei .ini T"ar
,1ay. 'M: aBii

GP.EA' BRITAIN" (par S4S« a sovereianl
4.4 2 ,"

fables 02 .23
F11VAT (par 21 t centa a rrnwr.)

Ii, mand .. .17.40 17.63 16.B0
ablea 17.45 '¦¦' 16.56

SWF.IiBN (par 26 S centa a crown)
',''.",''. .26.36 26.52 22.32

i. x .26.40 26.5" 2 2.2;
:m \RI< .:i.r 2'<i J cent? a i-rown)

,.'.¦¦ .21.20 2 20 17.51
.,!,.. . 21 25 17.60

H \ N par 19.3 centa a peaeta)
*,..¦¦ and _1 2.:. 6 99 S
Cnblos .15.9 8 b ni 13.94

!'. i|; 2i i; \ i. ipar 10S (2.'> centa an os :ud i)
i. and S 25 * 5 11.45
.,>:. - 8.25 8 25 11.50

GRBEi 17 -,.-. c <".its a drachma)
i. and 4.63 4.63 7.'6

'¦.,!,,.. 4.65 4.65 7.60
Poi *aND (par 23.8 centa a mark)

H and 026 .02N
I'abU-J 026 ... l3*-i

I.V.2.. HO SLOVAKIA ipwr 20.3 fim a
rt n

1" maiid ....... 1.1 1.74 1.28
ab 1 72 1.74 l.iSli

3\ UO-SLAVIA ipar 30.3 eenls a irotrn'
Demand .'"s» 30 \

ibl< - 2ii \ .' 0"t 74
: ".'a, \ M (par 1?" r-fr.ls a l»ui

icmanil .79 1.35
I'ablOM 2;" ;,

FINI.A.N'D iDur 19.3 i-ients a marK)
!'. and 2 '¦:. 2 14 2.81

ibli i 2.05 2.01 2 90

IAR EAST
C'HIaVA i.Shangbai par unsettled)

..¦ ,,rid .69.00 67.60 H' 0
¦nii'., s .69.50 68 00 62 00

CHINA Hor.ff Konc par una'-ttled)
Den and 22 22 22 22 4<i 75
Cables .52 20 52 50 4C.85

JAPA.*.' (par 49 8 o.-rns a vni
Demand .47 22 42 22 4* "7'-,
ab .- .47.50 47.50 41 50

1ND1A ipar 4 8 f 5 <-. n-s a rup<-ej
Ii. mand 2v!2', 2V.22 27:2
fablea 2 - :. 7 :-_ 2».50 27.60

STP alTS SKTTLKMKN'I'S (par 56.8 Centa
a dollar)

Demand .51.00 51 25 -

Cables .61.25 .7160

THE AMERICAS
aiP-TSNTINA (par 42.44 centa a pap«r

praol
Drniand .37.12 4 37.25 36.00
Oablea .37.18% ;;7;-n; 36.12%

BRAZIL (par 32.45 <-<>nt» a pap»r mllrels)'
Di mand .13.93% 14.on 15,60
Cables.I4.li H im., 15.6*2 '-¦

I'ERU par $4.S6 a pound)
'hi n~ 27 7 R. 57 3.81

BCt'ADOR ipar 4S.60 centa a -jcre)
Chocka .... .26.10 26.31

CHItaH (par 6 7 y.-.th a p.-ao
i .11.60 11.37 :« 14.40

I'P.I'.iiAV (par 103.42 ci»nt» a pr»o)
Checka .S2.37V4 <i2.62i- 78.05

VBNEZUBLA (par 19 3 centa a bollvar)
Checka 18.28 1«.2!>
( uui/ilan Exohanffe.New Toric funde ln

Mon'r'-a!, -~
v» r"- r cent pretnlum; Montrcal

fii.ids ln ; f-vt York, 2*-» per ent dlecount.

Transactions Yesterday in Listed Stocks
Stimmary of Stock Excliange Dealing*tCopyrlfht, 19;r, Ne-V Tr-rk Tribune In

Yesterday
Railroad storka. 98,300
Other atocl_. 660,600
All stocks. 758.900

Stocks
n«y
before
169,600
721,200
890,800

Year
am

67,100
383.700
450,800

JnnaarT 1 lo date
1922

3,401,700
29,763,200
33,164,900

1921
7.103,CO0

22.746,300
29,849,800

Yesterday
l'. S. cnternment band* $9,341,000
Railroad bond*. 6,316,000
Otl.er bonds. 5,339.000
AM bonds. 19,996,000

Bonds

Day before
$10,173,000

4,906,000
6,209,000

21,288,000

January 1 to dite
Year age 1922 1921
$4,116,000 $363,719,000 $303,866,000
2,041,000 179,946,000 137,138,000
2.218,000 210,791,000 131.269.0M
8,473,000 754,456,000 572,273,001)

4%
6% .

6'8

Sale*.
\iliims F.ipress 7.00
\d\anre Rumety 200
do pf . 200

Air Redurtion 600
AJai Ruhbcr. 800
Allied (hem & D 2200

do pf . 300
Alla Chalmer*. 1700
Amer Agri Chem 1300

Ho pf . 200
Amer Bank Net* pf. 100
Amer Beet Sugar 400
Amer Bosch Mag 300
Amer Brake S .t F. 600

.lo pf . 300
American Can 5300

<lo pf . -.00
Amer Car A Fdy 200
Amer Chicle 300
do pf . 100

Amer (ottan OU_ 1400
do pf . 200

Amer Drug Synd 1200
Amer Tixprra* 300
Amer Hide Leath. 600

do pf . 1200
Ameriran Ice 1100
Amer Inter Corp 2400
Amer 1.* France 126O0
Amer looomothe 3700
Amer Radiator .... 300
\mrr Knfrty Ra/or. 15600
Amer Shlp & Com 3700
Amer Smelllng 800
do pf . 300
do of A 200

Amer Snuff 300
Amer Steel Fdy 7100
do pf . 200

Amer Sugar 14600
rio pf . ?00

\mer Sumatra Teb 1200
Amer Tel & Tel 1400
Amer Tobacco 1100
d» pf . 300
ria R . 200

Amer Water Work*. 200
do pf . 300

Amer Woolen 2200
Amer Zlnc Lead. 300

rio pf . 3C0
Anaconda . 3600
Ann Arbor. 20O
Amer D ti 1st pf 300
Associated Oil 1100
Atchison. 2200

do pf . 300
Atl, Birm & At 203
Atlantic Fruit 200
Atlantic. Culf fc W I 12400

rio pf . 300
Atla* Tnck . 100
Austin Nichols *600
Raldwin lx>co 12100
Baltimore & Ohio 2200

rio pf . 3oo
Harnsdall Cor B 3C0
Batop Minine 200
Reth Steel B. 8400
Boolh Fisheries. 3G0
Bklyn Rap Transit 1600

rio ctfs. 4C0
Rrit Kmp Steel 1st pf 2C0
Burns Bros pf. 300

rio A. 2600
rio B. 5600

Rutle Cop /vnc- I600
Butte Sup Cop 300
Butterii-k . 1.?C0
Caddo Oil. 600
Cai l.end Zinc. 300
Cal/f Parkinc. 300
Calif I'etrol. 1t>00

rio pf. 200
t anadisin Pacific... 2600
( tin South. 25
Central l.e»ther. 3700

do pf. 2C0
Ccrro dr Pbm-o. 700
Certainteed 230
C'handlcr Motor*... 20100
Clie^apeake Ohio 4600
Chic Alton. 3C0

do pf. .7C0
Chic & East III. 4100

do pf. 2£03
Chic Gt We tern 300

do pf. 300
C. M _ St F. 2700

do pf. 3600
Chic Nortlm'n 900
( lt I &V. 74O0

do 6% pf 1CO0
rio 7% pf . 300

C, St P. M 0. 300
( hile (Copper . 3100
( C, C & St 1. 200
Coca-Cola . 200
Coi Fuel l Iron 300
Coi Cas & Floc I700
Coi & Southern 800
Columbia Grapho 83?

rio pf 100
C'omptiting fab 1100
Consolidated Cas 400
Consol Tcxtiie 8600
C'ontinental Can 300
Corn l'roduci.s 2600

2 f'osden & Co. 2400
Crucible Steel 3600
Cuba Cane Sugar 5400

do pf . 9700
Cuban-Amer Sugar 1400
Davidson Chemical 4600

36 De Beers Co. 200
Delaware & llodson 200
Ilel, I.ack West. 400
Tleere Co pf 400
Dotr.e Mines 500
Flk Ilorn C . 300
Flec Storare Bat .... 200
FndicotUJohnf'on 500

do pf,. 200
Erie . 900

do 1»t pf . 500
do 2(1 pf . 200

Famous Players SiJOO
rio pf . 300

Ftsk Kubber 1300
1 reeport-Texas. 9".CO
'/en An t Tank .... 1o'i0
General A>phalt 5600
General Clgar 300
do pf 100

General Klectrlc .... 300
(¦eneral Motors 10800

do pf . 500
rio 6% deh. 200
do 7% deb. 300

CiJIiland Oil pf. 100
GoodricJ', H 1_.. 1400

do pf . :,«.
Gt Northem pf. 16C0
<,t North Ore subs. 3C0
Greene Can Copper.. 200
f.uantannmo Sugar... 1200
Gulf, Mob North. 100
Culf States Steel_ 9100
Hablrshaw Elec 600
Hartnian Corp. 3100
Houston Oil . 1500
Hupp Motor*. 1900
lnspiration Cepper.. E00
Inter Cons Corp. 200
do pf . 300

2 Inter Cement . 900
Inter Harrester .... 400
do pf . 200

Inter Mer Marine pf. 2100
lntcr Motor Truck. 400
Inter Combustlon ... 1300
Inter Nickel . 99C0
Inter Paper . 1200

do pf stpd. 200
Inrincible Oil . 7600
lowa Central . 200
iron I-roducts . 1jc>0
Island Oil . 2400
Jewell Tea . 3400

do pf . 300
Jones Tea . 200
Kansas City Southern 2800

do pf . 500
Kan*a.s Culf Ce. 2100
Kelly-Sprinfffield .... 2900
KeUcy Wheel. 7C0
Kennecott Copper 3900
Keystone Tire . 600
Kresre, S S. 300
Lackawanna Steel 400
Lake Krie A West pf 200
Lee Icnbber Tlre... 300

25

645, 64i%

5%

5D

Record of Stock and Bond Averagrs
(Copyrlght. ln:3. Now T'irk Tribune In<-

Stocka

Yester- nay Year
day before ago

20 Itallroad slocks. 68.25 67.95 63.70
30 lnduslrlal stocks. 80.76 80.26 74.73
50 Stocks . 75.76 75.34 70.32

Bonds
1a Railroad bonds. 82.65 82.70 74.30
'S lnduslrlal bonds. 87.40 87.43 83.50

I 6 UltllVr bonds. 83.50 83.20 72.93
(29 Menda . 84.7^ 84.69 77.71

I High. Lo-. TVt.
1122. 1922. inf. Sales. Open.
61'., 56% 3

107% 7
150 12
91 7
98 7
1
9

From Jan. 1
to date

Hleh
68.70
80.76
75.82

fi.3.61
87.94
84.77
84.8?

I.nw
63.55
73.8 7
69.30

F.0.59
86.36
80.65
B4.06

Range fntl
year 1921

High I o»

67.35 67.-1
79.13 60.7
73.33 61.(

82.12 71.01
87.66 80.45
81.07. 70.1 3
83.00 7f..2:>

l2'/«
34%
23' 2
55%
70%
16
78' a
29%
13
82
43%
94! 4
4

15! 2
61
65
79%
667,
72'/a
33%
57%
18%
22%

63 7
'«
17

24' j .

16
43'% .
63 3
12 .

77 3
19"2
1094
69 7
30 '4
85 6
3
13%
54% 6
57
72% 5
50 5
61%' 5
28% 2'
531.4 D
121,
19% 2
14
96
44'
39

8

81%
28%
3

141%
12%
297,
15%
50
56%
52
12
16%
35' 4
'0' 4
76%
K" >

27%"
69%
00
35%
33;
18%
36?j
12
71
93
26'
167
67
30%
8214
113%
39%
33->7
10C
1141-4
13%
76 7,
57%
49
33' 2
63

6C-1 2
87' j
Ri 2
54%
14%
30%
29%
41%

70
23' t

43
23' ;
44
77
86%
21%
54 7
98i/5

183
1 'io%

741.4
20%
2%

116
9%
24%
11
44%
48%
4'l
»%
11 l/j
33' 4

6%

13%
27%

l.ehigh Yalley
111 107% 7 l.ig A Myers Tob pf.
170 150 12 do pf B.
100% 91 7 I.iina l.ocomotire
Id' 2 qr 7 do pf .

14% 1 l.new's, Ine .

11% 9 1 Foft Candy .

152% 147% 12 I.orHlard, P.
115% 108 7 GouIst Nashr.
50 30J4 . Manatl Sugar.
4917, 35 7 Manhattan Ele<-.
43"/4 32! 2 2 Manhattan Shlrt
7% 3 Market St Ry.

36 17 do pf.
60 35 6 do prior pf.
14 5s* do 2d pf.
29 22%. Marland Oil.
34 20', 2 2 Martin Parry.
50 42 . Maiwell Motors A
15% 11 .- do B.
15'2 14! 2 .75 Mrlntyre .

115 101 8 May Dept Stores
126'% 106% 12 Meiican Petrel
86 79% 7 do pf .(.
28 25% 2 Mlan-.l Copper.
13% 11% 1.20 Mlddle States Oil
32% 27'% Mldvale Steel
9' 2 5 Minn A St I..

71 % 63 7 M, S P S S M.
Me, Kan A Tei
do pf .

rio w i
do pf w i

Missourl Pacilic
do pf .

Msntana Power
Montgomery Ward

. Morris A Kss
Mullins Body
National Acme
Nat Cloak & Suit pf
Nat Kium & Stamp.
Nat l.ead .

Nat RR of Mex 2d pl
NeTada Con Copper..
New Or, Tei A Mei
N Y Air Brake.
N Y Central.
N V, C ti St L.
do 2d pf.

. N Y Dock.
do pf .

N Y. N H & Hart.
N Y, Ont A Western.
N Y Shipbuilding.
Norfolk Western
North American

do pf .

do right* .

Northern Pacific
Nora Scotia Steel.
Okla Prod A Ref_

8 Otls Elevator
Otia Steel.

2 Owens Bot Mach.
Pacific Mail.

3 Farific Oil.
6 Pan-Amer Petrol
6 do B .

Panhandle .

Parish A Bingham
2 Pennsylvania RR

Penn Seab Steel
5 People'i l,a.s A Coke

I'eoria A Fast.
Pcre Marquctte.

5 do prior pf.
5 do pf.
3 Philadelphia Co
2 Phillips Pelrol

Pierre Arrow .
do pf .

Pierce Oi) .

8 do pf .

6 Pilts Coal pf .

Pitts & West Va
7 2 Pond Creek Coal

Pressed Steel Car
Prod & Ref

4 Pub Serv Corp N J
8 Pttllman Co

I'tinia Alepre Sugar
2 Pure 011
8 By Steel Sjirinr
7 do pf .

Ray Cons Copper
4 Reading .

2 do 2d pf .

7 Ries Lst pf
Remington Typew

do 1st pf
Replosle Steel
Rep Iron Steel

do pf
Repub Truck

5.20 Royal Dutilt.
St Joseplt Lead
St l,on.!> A San Fran
St Louis Southw'n

. do pf
lg S::nta Cecilia Sugar.
1% Saion Motors
2% Seaboanl Air l.ine
3!_ . do pf .

59% Sears Roobuck
10% Seneca Copper
35% .83'2 Shell Tran.s & Trad.
18% Sinclair Consol
351 4 Sloss-Shef St A Iron
65 do pf
73' , 6 Southern Pacific
17' 8 Southern RR.
45% do pf .

91% 4 Stand Oil of Calif
169% 5 Slsnd Oil of N J.
113% 7 do pf

7 Steel A Tube pf
2 Stewart Warner

Stromberg Carb ....

7 Stt'debnker
7 do pf .

Submarine Boat
Superlor Oil .
Sttperior Steel
Sweets Co .

2 Tetas Gulf
Tcnn Coal & Copper.

3 Texas Company
1 exa:. A Pacific.
lex-Pac Coal A Oil.
Ihird Avenue .

6 '1 obacco Products
7 do pf

Tel, St 1. A W ctfs B
rio pf ctfs B.

Transcontinental Oil.
8 Union Bag A Paper.

Union Oil
10 Union Pacific.
4 do pf
7 Cnlon Tank pf.

I r.ttea Alloy Steel.
. I nited Drug .

3',_ do 1st pf .

8 United Frult .

Cniled Rway lnvest.
do pf .

l'nited Retail Stores.
U S C I Pipe A Fdy.

5 do pf
. U S Food Prodoets..

U S Indost Aleohol.
. U 8 Realty A Impyt.
. U 8 Rubber.

IT 8 Smelt A Ref..
3 U S Steel.
7 do pf .

2 Utah Copper .
9% . Utah Secur Corp....
30% Vonadium Corp
27' 2 . Va-Car Chemical
6' g . Vivaudou .

6 Wabash .

19'/e do pf A.

14%
63
24
66
107 7
30%
3.. a
I94
1C8' 4
13' 2

71%
46
49
24
63

'6%
74

20%
20'
32%

45'
102?
1C6

57
6=>

31'
4

463-i
117
467

24
65: 4
95 ,
30! 4

11

71%
20%
136
74%
105

145
10%
29 7,
56%
29%
64
10!/,
46
64%
58%
371/4
96'2
118
6b!_
141.2
38%
3338
8
8
25
85
9'/2
17
19! 2
54
927,
56%
77/8
16%
40
10%
16%
&%

30
42
88%
70

8

24%
35' 4
79''8
100
3%
5

26
3%
38%
9%
42%
£4%
£3
14
57%
83
16

?%
63%
17%

125
7'%

102
25
61
43
H9%

7' 2

20%
43%
16%
50
234

37
6634
51%
32%
82

1141/4
60%

66V4 2/2 Welli Farro Kipress.
8%
13
13% .
51% 6
89 7
497, 4
6 .

12%
35% 4
7%
13%
4'2

24
27% .
84 7
643,4 «

.Ex diYi.de**.

Western Maryland
d» 2d pf.

Western Pacific _
do pf .

Western Union Tel.,
Westinghouse Mf».
Wheel A l.ake Erie.

do pf
White Motors .
White Oil
Wickwire Spencer
Willys Overtand _

do pf .

WlUon Ce.
Worth P A M pf A.

do pf B.

15% 17'

67% 67%

In Wall Street
Chfneae Loan Extended

Ptirsuant to n request from th* < M
ncso government the Pacific Develop-
ment Corporation has agreed to extend
until June 1 tln- $5,500,000 loan which
originally matured December 1, m<rt
was extended for threr. months from
that date. Announcement <^f t.his »r

rangement was accompanied yesterday
by information that tiie conditions of
the cxtenslon provide for a paymept of
$160,000 for interest and on nccount of
principal out of th'* current revenuea of
*h« se.it, adminifttratio'9.

I'eruvian Financing
Rai ker negot Ial ing tl projei c.

Poru mu fmancing in this market yes
terdaj characterized the enactment by
the I'eruvian Congress of a law provid-
,ng for a national rcserve bank of is.-.uc
and rediscount as oi only collateral in
Icrcit in connection with Ihe loan pro
posal. It is not, hs wns intimated in
the financial district, the cssential stcp
upon which a flotation will depend. The
negotintions are proceeding slowly, and

ii'' -e appears little prospeel of an offer
ing in the immediate future.

Kumors of lyarge Issue
Ti." rninor that. a large new .r-

was pending and would develop within
twenty-four hour3 was mot on all sides
in investment quarters yesterday. An
endeavor to uncover facts which might
support the report was without suecess,
int.erests whjeh might be considered as

equipped to handle a major operation
denying that. they had anything in
hand. A Relgian loan nppearcd at one
time the best gucss, but inquiry eafab-
!i^heii that im such business ii now ac

tively under negotiation. The Bclgian
govcrnment's requiremcnt.s here Hr"

smal), according to bankers in lo .¦.

touch with i'.-i position, «nd a Belgian
loan when and if issued, will hardly
be of important 2ize.'

Will\ s-Overland I.oans Kxtenrfed
Bank loans of the Willys-Overland

Company, amounting to S16.00o.000. >r. J
maturing Wednesday, ha' " been cs

|tended for three months under arrange¬
mcnt with the bank creditors' eommit-
tec. The further pei-;.,,) of grace will,
it. is believed, perrnit the companv to
carry out the plan for .seilinp ?;18,000
000 to $20,000,000 of the $25,000,000
first mortgage bonds, authorization of
which has been propost'd. 0r to work
out some other met'nod of clearing up
its fmar.cial situation. The companyhas nhout $8,000,000 cash in har.d, and
one sugge-tion has been that the great-
er part of this be applied to a reduetion
of its bank loans, tne remainder to be
consolidatcd in the hands of a group of
Toledo bank<\

Foreign Exchange Xervous
Bankers attributed the nervous state

nf the foreign e:<changes yesterday to
a temporary cessation o*' urger.t buy-
ing, a glight. increase in the volume of
bills offered, and to the sentimental in-
fluence of advices from abroad that
Premier Lloyd George would resign
unless accorded a fuller measure of
support. The unimportance of tiie re-
action, which carried sterling cf.bles
down to $4.407-&, was demonstrated by
a firming up after noon which persisted
until the cio-e. when sterling nt its
best for the da;.' was quoted at $4.42%.
Other exchanges moved similarly. Such
reactions are regarded as inevit&ble in
the presenl narrow market and they
usually are helped by a sympathetic
interpretation of some news develop-
ment.

Sloss-Sheffield Dividend Passed
Passirig of the Sloss-Sheffield pre¬

ferred dividend was another event that
reflected the unfavorable conditions in
th,c iron and steel industry last year.
The issue, which is non-cumulative.
has paid 7 per cent annually in cash
since 1901, except in 1915 and 1916. In
1915 payments were 3Ms per cent in
scrip, and in 191 ii they totaled 894 per
cent in cash. The following official
statement was issued after tiie direc¬
tors meeting: "The board of directors
of Sloss-Sheffield Steel and Iron Com¬
pany. in view .it the existing situation
in the pijj iron market, deemed it in
the interest of the company to con-
serve its cash resources, and in conso-

quence decided to take no action upon
its preferred dividend at this time.-'
The stock lost ii points in yesterday's
dealings.

Regular Ftah Dividend
Declaration of the regular quarterly

dividend "f 50 cents a share by Utah
Copper directors yesterday was a ray
of sunshine ir. the copper situation
which would indicate that tiie industry
is more confident of the future. Charles
Hayden stated after the meeting of
the board that tho foreign demand for
copper lias shown substantial improve-
ment within the last ten days. This
demand, hc said. is fully as rtrong a^
it was two months arro.

Tabulat'.ng Merger .Near
A merger o*" the Computing, Tabulat-

ing and Reeording Company with two
other concerns in related lines of busi¬
ness is scheduled to be announced some

time next week, it was --aid yesterday.
Tiie annual re-mrt of tiie computing
company, which is also set for pffbli-
cation around the middle of the month.
is expected to show aboul $11 a share
fos the stock after taxe*. T*he final
surplus, it was stated, will not. include
$500,000 which the company obta>ned
as a result of litigatien with the Toledo
Scale Company. Final settlen*c;jt of
this suit is said to await the crvnple-
tion of certain technical matteo.

Expect Regular Chandler Dividend
An advance to a new high fc .* -1-'

year yesterday in Chandler Md s '-

lowed statements that the reg* 1

quarterly dividend of $1.50 a share will
be deelared at the meeting ef the di¬
rectors called for next Tuesday. D iv-

ing was active throughout the mait-t
session nnd th" stock closed at 7*'*..
the top price of the day. It is uni'°-
stood that an official statement will be
.issued after the forthcoming meetin?
setting forth the company's condition
Orders taken since the lirst. of the
year. it was said, will show a heavy in¬
crease over 1921.

May Fight Reeapture Clause
Those railroad companies that would

bc affected by the recent order t' the
Interstnte Commerce Commi non, di-
recting that earnintrs in excess of 1"
per cent on property value be tu.nel
over to the government, are reported to
be discussing the advisability of con-

testinc the decision by making a test
e-se in the courts. It waa pointed out
th'it while the transport:'ti ri act pro-
ides for the recaptitre ef excess earn-

ings, forming a enntingent f- n.| rront
which loans to needy carriers may be
authorized; lo<ral opinion is divided as
to the consfitutionality of such ;, pro-
cedure. Meccings of railroad attor-
neys have already been hel.l to discus
the matter, and another is scheduled
for next Monday. It is said that the
Bessemcr <fc Lake Erie, owned by the
Steel Corporation, is back of the niove
to contest the ruling of the I. C. C.

Stocks Ex Dividend
p>at»Companv. Per Cl

March 11.-American Reet Pugar pf... 114
March 3 -American I.ocomotlve. 114
March 13 <Io pf . 1 \
March 15 -Am«rlean Radlatur 1
March 17 American Tel A Tel....t.. 2!;
March 10 Amarlcan Tobacco pf. 1 '*
.Manh M Gethlchem Ste'O \\
March 14. <i'.« H. 1-i
March 14 do pt. 1%

I March 14 do Sa pf. "

March 4.Ca.lum.et & Artztana Minlna;. H
March 24 --C'omput-TabutatliiB Recard. 1
March IR.Con Oaa, Kl lat * P. Balt.. 2
March 16.Crucible Steel of America pf 1 \
March !..Cuban-Amerlcan Sugar pf. 1\
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