
jock Prices
Recover Part
Of Early Drop

-, However, Shows an!
j^lar Tendency, With
gome Shares Scoring j
ç^d Gains for Season

tbillty oí tr*ders t0 .ovo Btock
Without regard to developments?.*** rsilro*0 and coal strikes was

8 ,*-««.'terdav. but without decisive
lrttf. Xbe coincidence of overnight
**

that efforts toward settlement

*!.pro*'l».t'^tile and an early brcak
*L quotations of speculative securi-
'

_»ve the superficial appearance of

____£.* th8t the mRrket had aban-
, ¡{a attitude of diffidence toward

Jí labor difficulties. The subse-
t petering out of this decline and

^frtt-rn to the advance of several

rftífs ipecialties without alteration in

__ «trike position challenged the cor-

"Ljg, of this Interpretation and
*!zL¿ the break as no more than a

L_al setback arising from technical

gs&ßtsx
Modlfcatlon of early tendencies left

gftritst confused and drifting, but
^tg~ the close speculation for tho

g «_. again tho dominant force, j
ft_ «t reflected In a general recov- [

8f at least Part ot the initial losses
_rd in net advances of a point or more

j, » .timber of representative stocks.
.Wiaei exceeded pains at the finish,
tot twe usually -°f smaller extent.
Wsitrial shares snfTered more severe-

jjj__j ¿id railroad stocks, the com-

HMJ a**erage for the!,<- eTroups, .»-

Vncin? fifty stocks, going off from
¡ej2 to 85.88. Recently advanced fa-
write* «fe-cperienced the full force of
6, morning's reaction but were among
$< finrt to turn upward again. A few
Itoe.. stood out, either for strength or

wAlraess, from the m»Jted movements
rf the d»7- Pennsylvania, touching a

Mir high for the year, was in demand
thnraghoat, while Pierce-Arrow, in con¬

fit, was subjected to persistent
.ailing-

It was significant perhaps of the
tkifting character of market factors
.Jut the news of the filing of a volun¬
tary petition in bankruptcy by Allan
A. Ryan A Co., made public before the
¿oie, was without great influence.
Tlii action, involving a broker who
t»o years ago was an outstanding fac-
tn, famished traders with an unusual¬
ly savory topic of conversation, but
sc more than that.
Investment securities displayed a

auch more settled tone than did
Hocks, strength being evident in sév¬
irai divisions and notably in Liberty
knds, three of which touched new

peaks. Easy money is the stimulus to
demand in this department of the se-
cuht.M market, and bankers count
"apon It to hold so long as the current
ttri'.ea restrain the demands of trade
and industry for accommodations. Bond
prices no*»' aro more influenced by
thtrtmt lowering of charges on time
lotai and of the commercial paper
nit than by the call loan rate, which
"ftwtarday held firm at 4 per cent.
Tie foreign exchanges were dull and

.tó*" sppreciation in response to the
"reported acceptance by Germany of
-Wed financial supervision was dissi-
pated before the close. The financial
dlitr'ct, however, regards recent events
U bringing closer to a decision than
previously the political and economic
«tunplexities of the European situation.
Prices of wheat and cotton went

lewer. Quotations on the former com-
¦"-todity ran the entire gamut of fluctua¬
tions, opening strong on the unfavor¬
able strike outlook and givirg ground."«fore selling ascribed in the main to
fc single house. Conflicting influences
.were operativ« in the cotton market,hit tU slightoess of trade demand
*nd the strike situation finally over-
Wlanced weather and crop news con¬ducive of an »dvance», Final prices**»**e 39 to 46 points net lower.

Money and Credit
Call money did not vary yesterdayfrom the 4 per cent level establishedat the opening. The market was quiet,the usual Friday competition on thefart of lendei-s to put out funds overthe week end being lacking. Time

f'r'ey4wa8 ln only moderate request
twii v J?.WMa f:rm on the newly es-wblished basis.

Fi
Yester- Year

m», i_j »_, . day- &so.ün indnstrul collateral. 4 6W¡mixed collateral.... 4 6¦Time money (mixed collateral):

E-netydays.3%@4 6(2.67.K_T.wl.th» .4 @4% *®M*t0»r to six months.. 4%@4t_ 6@6t_
V.»vt 7_learing"'.Bank clearings atIhkT tn«1"^ yeatf-rday were: Exchanges,«861,100,000; balances, $65,900.000.rf«ïlT*?~",j0adon' 85%<i; New York,VSEaW' *9%ci foreien- 69%c;«exieaa dollars, 58î4c.
^e Dollar in Foreign ExchangeMovements in the foreign exchange?*** yesterday vrtre slight In quietB_2_* efr!y t?ains on the news thatTiJ?***7, had agreed to Allied super-
.ji,.

° °} "er financing being lost as!___?. 1
ratfl buving subsided. Net»,,'" '«'olved fractional advances inE >tt,i
pal cur''er.cies, sterling hold-t1b). *,, ** cent* of its rise, francs 3

Point n u
6^ P°intB and m&rks Va

{,_,«_-. Other European exchanges fluc-
!s_-_l ^"o^y and without definiteno Far Eastern and South Amer-n ««anges were steady.

ei:-bope
"Sester- Previous Tear

GREat »« day" day" aB°"J-SÎL?"'TAIN* (par M.St a sovereign)Cata. . *¦**% 4-45 V4 8.-9 H
II. ^ï 4.43 4.42-. 3.54%
¿tm.r^(par I9-3 cent» » franc)
BSL-jirv';. *A1 8-38 7-79t>«A*nd <Par 19'3 ccnts a franc)Cabi*. . 7-84** 7.S3 7.60%fWlTZE-tt't;V;,U- ' 7-9t- 7.93% 7.61Den»»? ND <par 19-3 t«!» a frano)
C.bi«. .lsn 13-18 16-4Í"«. i,;;';;-"1,IS ]9-2° iß-50
D«n»r,H 1ÎU cen"" a lira)»Caw«*. _¦._* 4.5» 4.44%ÏOLLAxjn "/. '-.(;6 4.5*% 4.45ö*mt,V»i <par *10:i «*«*nts a florin)_C*.|a.M .38.8S 38.80 31.50GíRMÁvv'-'.<f8i>0 38'85 31'52DtmiTnrt <par **3-8 cent» a mark)Cab», .20% A'j% 1.30%.*1*STP.Ia'I*,:**"»,'.. -20% -19% 1.31û»màa_ (Par .*,î c',nt" * crown)¦_£__* .0031 .003% .13%^^.0031 .00.% .14%

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 19231. New York Tribune Inc.)

YmterdayRailroad stork« . 71,800
Other »locks. 644,100AH stocks . 715,900

STOCKS
Day

before
69.700

633.200
707,900

Year January 1 to date
aro 1922 1921 1020

08,300 32,409,500 26.809,500 31,179.800
222.200 113,985.800 72,681,400 101,845,300
290,500 146,305,300 99,490,900 133,025,100

Vestei-dayV. 8. -government Honda. $5,285,000Railroad bonds. 4,179.000Other bonds . 4.679,000All bonds . 14,144ÍoOO

BONDS January 1 to dote
Day before Year «go 1922 1921
$4.459.000 »3,785.000 11,079.835,000 $1,054.961.0003,794,000 3,586.000 668,471.000 287,474,000
5,603.000 4,001.000 782,346.000 374,726,000
3,856,000 11,372,000 2,630,652,000 1.717,181,000

rHjrh. Low. Dît.
1922. 1922. inf.
50% 31% 3

13% .
%-
% ~

58! a 4
37% 4
29% .

59 32¡ 8 .

169-14 141 12

18%
ra

2
72%
66
42%

30'2
17-}»
73
114%
921 ',

19'/8 .
12 .

68 .

78
ra

50% 38!/g
13% 9%

1181*4 102
103!i 82

Advance Rumely pf. 200^ 49
AJax Rubber . 6800 15Alaska Gold Minea. 200 %Alaska Junean . 300 1%Allied «Them & Dyo. 900 68%Allis Chalmers . 3300 5434Amer Agrrl Chem_
Amer Can .

Amer Car Ar Fdy.
Amer Cotton Oil.
Amer Hide & Leather
do pf .

Sales. Open. Hieb. Low.

8%
25%
67%
99'/«

138
40! «
100

3% .
6% .
43% .
86'/8 7

1091/, 12
3034 3
91 7

81% 84% .
47 231/4 .
124% 114% 9
145% 129! s 12
105 96% 6
142(. a 126 12
17% 6 .

171/4 .
781,4 7
36 .

47 .

10 .

49 49
15 14'/4
% %
1% HZ,
68% 68% 68'
64% 54 54%-

400 38% 39'4 38% 39%+
4800 57 67 651/4 55%. % 65% 56/4
300 166 166 166 166 . 2 I66I/4 168
200 26% 26% 26i/8 26I/4. 7'« 26% 27
100 14% 14% 14% 14%+- Va 14 14%
4O0 71 71 70 70.1 70 71Amer Ice--.. 600 111 i/a 112 110% 110%. »yá 111 111%do pf . 100 90'/a 90% 90% 901/î- 90% 90!/aAmer Inter Corp.... 1700 43!4 44% 43 43 . '/a 42% 43

Amer-I.n France .... 100 13l/4 13% 13% 13%+ Va 13 13%Amer Loromotlve ... 2000 117 117 116 116 . 1 115% 116'/2Amer Radiotor. 100 95% 95% 95'/8 95%. 1% 95 96
Amer Safety Razor.. 200 6% 6% 6% 6%- 6'/a 6%Amer Ship & Com... 2100 20% 20% 20% 20%. % 20 20%Amer Smeltin* . 2400 61 62 60% 61%. % 61'/« 61%do pf .'... 2O0 98% 98% 98% 98%. % 98 98%Amer Snuff. 100 135% 135% 135% 135%. 1% 133 136%Amer Steel Fdy. 500 37% 37!-a 37 37 . % 37','a 37%do pf . 100 99% 99% 99% 99%- 09% 99%Amir 8n«jar . 600 80 80 79% 79%. '/« 79% 80
Amer Sumatra Tob.. 100 39
Amer Tel & Tel. 2300 122

43
95%
48/4
67
20%
61!/4 29
B7'/a 43
83V,
102
917/e
6%

111'/<
m

Amor Tobácea
do pf .

do B .

Amer Water Work»
do pf .,

38% 39'/4
1217-8 122

Va 143 Va 143%
Va 104 106
% 140/4 141

13 16
Vs. 41 41Y»
% ©O'-'a 91
% 45 46

53%+ % 63% 63 7-i
13 2 14 17

41
00'
4a +

75 8
91% 6
85 5
% .

83 7
21/4 -

¦43% 23 Ve .
31% 16'/a .

9'A .
92% 7
33% .
52 ¡/a 4
40 .

30 .

19% .
Va .

51 5
55*/a 6
4% .

100 8

33%
121\-a
65'/,
63%
60
36%
66%
1%

79
82/4

50O 143/a 143% 143'/a 143%+
100 104 104 104 104 .
200 140J4 140'/a 140/8 140%.
100 15 15 15 15 .

300 41 41 41
Amer Wool . 1800 91% 91% 90'/2Amer Zinc & Lead pf 200 44% 45 44%Anaconda . 4300 53% 64% 63/2Ann Arbor . 100 15 15 15

do pf. 500 41 Va 42% At'/a 42%+ % 41 41 VaAsso Dry «Goods. 100 63 63 63 63 . % 62/a 63
do 1st pf. 100 82 82 82 82 ¦- 80% 82

Atchlson. 1600 101% 101% 100% IOI/4. Va 101 101/2do pf . 300 91/4 91% 91 91 - 91 91/2Atl, Birm & AU.... 600 3/8 3/8 3/8 3%- S/8 3/4Atlantic Coast Line.. 1000 108 109% 108 109 + % 108/a 110
Atlantic Fruit. 800 2'/2 2% 2/8 2%. % 2% 2%Atl, Gulf & West Ind 400 87/2 87/, S6% 36%. % 35/8 36%do pf . 100 26% 26% 26% 26%-f % 25/a 27
Austin Nicho!». 300 27% 27% 27¡/8 27%. Ve 27 27/BBaldwin Locomotive.. 6200 119% 120% 118% 119%. /8 119 119/2

12900 64/2 64% 53% 54/a. /4 54/a 64%

110
29
24%
119
54' 'g
97'/2

6%
E%-
70 8
42
87% 7

139% 115 8
50 28% 2
8/4 5/4 .

333/4 20% .
34 22 .

11% 5/4 .
71% 43/s .
145 119% 10

9 Va S .

42 2934 .

Baltimore & Ohio..
do pf .

Barnct Leather.
Beech-Nut Pack....,
Barnsdall Corp A ...

Batopilos .

Bethlehem Steel-
do B .

Booth Fisherie« ....

Bklyn Edison.
Bklyn Rapid Transit

do ctis .

Bklyn Union Gas...

100 62
100 57
700 35
900 31
100 V/a
600 74/a

6900 79
1200 8
400 109 109! g 109 109/84- % 108/2 109/.1000 26% 26% 28/a 25/a. % 25/2 26
100 22/4 22/4 22/4 22'/4. % 22 22%100 109!.2 109/g 109% 109%. /4 109/2 111/2Brown Shoe . 1200 63% 53% 62% 53%- 53/2 633/4Bush Term pf. 100 93''4 93% 93% 93%- 94 97

Burs« BrosA. 100 132% 1321/4 132% 13214. % 131 Va 133/a50O 43% 44 43I/4 44 -f- % 43% 44/2
20O 6% 6% 6% 6%- 6% 7
200 29% 29/a 29% 29%. % 29% 30
S00 23 23

do B.
Butte Cop & Zinc.
Buttc & Sup Copper
Butterick .

Callahan Zinc & Lead 1600
Calif Petrol . 1000
Canadian Pacific .

Case Plow.
Central Leather .

7%
61«

8
22%
7%

22%.
8 +
61%.

74%
40%
79%
70
20%
10%
29%
47
78

115''4
71%
48/4

63% .
32% .
473^ 6
64 4
S/a .
6% .
16% .
29 .

69 6
100 7
59 4
.30% .

do pf . 300 74%

61% 61%
1000 140% 140% 1393/4 13934.
100 7 7 7 7 .

3100 41% 41% 40% 40%.
Cerro de Pasco....
Chandler Motors
Chesapeake & Ohio
Chic & Alton pf. . .

Chic Gt Western.
Chic, Mil & St P. .

600
2300
1700
100
200

37 Vz
693/4

17h
8*%

74/4 74 74
S73/4 37% S7%-
693/4 68% 68%-
68% 68% 68%-
17% 17% 17%-
8'i: B% 8%. %

% 22% 23
% 7% 8
% 61 62
% 1393/4 140%
% 6% 7

40% 40%
73% 74%
37 37%
68% 68%
68/4 68%
17
8'/;

'/4

%
%
Va
Va

16O0 28% 28% 27% 27%. % 27%
do pf . 1500 44 44% 433,4 44%+ % 43%

Chic & Northwtn... 900 76% 76% 75% 75%. 1 75%
do pf . 100 116 115 115 115 - 114

18
9

28/4
44%
76%
115

84% 70% 8
98% 83/4 7
23% 15% .
33% 25% .
76% 64 2

4t 4
24 .

38 3
643,4 6
1% .
5 .

65% 6
18% .
85 7
10% .
45% .
91 % 4

74/a
37
63%
94%
63/4

21
793/4
38%
125%
15%
71%
108%
63%
©7% 95 7
883-g e2% .
19% 8% .
40% 15% .
27% 14% .

78% 7
43 .

15%
6
8
2
8
6

14% .
40% 8
7 .

11% .
75% 8
75 10

Chic Pneo Tool. 2300 69% 71% 69% 71 +1% 70% 71
Chic, Rock Isl & Pac 1500 43% 43% 43% 43%. % 43% 43%
do 6% pf. 300 82 82 81% 82 - 81% 82
do 7% pf.4 100 94 94

Chile Copper . 8700 22% 2ZY«,
Chino Copper . 600 30 30
C, C, C & St Louis.. 600 76% 76%
Coca-Cola . 1200 71 71%
Colorado Fuel & Iron
Colorado & Southern.

70% 70%. 1
200 31% 31% 31% 81%. % 30% 31%
100 47 47 47

Columbia Gas & Elec. 1000 94% 94% 93
Columbia Graph..

do pf .

Comp-Tab-Rec .
Consolidated Clarar.
Consolidated Cos....
Consolidated Textile.
Continental Can

3400 4% 4% 4%
700 18 18% 17%
300 64% 64% 633,4

47 . 1 47%
93%+ % 93%
4%. % 4?B
17%. % 17
63%_ 1% 63%

48
94
4%
17%
63?4

100 35% 35% 35% 35%+ 1% 33 35
5200 123% 124 123 123 . % 123% 124
1900 10% 10% 10% 10%. % 10% 10%
1100 70% 71% 69% 71%+ 1 703/4 71

Com Products. 9G00 105% 107% 105% 106%-f- % 106% 10731% 2% Cosden . 7200 43% 43% 43 43 % 43 43%do pf . 100 95 95 95 95.1 95 96%Crucible Steel.15300 86% 87 83% 83%. 2% 83% 83%Cuba Cane Sugar- 1400 16% 16% 16% 16%. % 16 16%do pf . 1000 3734 3734 36% 36%. 1 86% 37%Cuban-Amer Su*ar.. 2500 24% 24% 24% 24%+ % 24% 24%1000 90% 90% 90% 903,4. % 89% 90%400 46 46 48% 453/i. % 45 47
4O0 21% 21% 21% 21%. % 21% 22
100 129% 129% 129% 129%- 128 129%100 66 66 66 66 . 66 71
100 30% 30% 30% 80%-f- % SO 30%1400 140 143 140 140 + 1% 138% 140
80O 73 73 72% 72/4~ % 72% 7323% 14%. Elk Horn C. 400 20% 20% 20% 20%- 20 21%48 40% 8 Elee Storage Battery 6400 47% 47% 46% 47%-f % 47% 473/i18% 7 . Erl. 2000 16% 16% 16% 16%. % 18% 16%27% 11%. do 1st pf. 1500 23% 24% 23% 24%-f % 233^ 2487% 75% 8 Famous Player»-. 1000 82% 82% 82% 82%-f- % 82% 83127% 75 10 Fisher Body. 100 112% 112% 112% 112%+- % 110 114103% 76% 8 Fisher Body of O pf. 100 89 89 89 89 - 88 DO11/4. Fisk Rubber. 1400 13 15 14% 14%. «% 14% 14%12/4. Freeport-Texas. 2900 22% 22% 22% 22%. % 22% 23%463/4 8 Gen Amer Tank. 200 61 61% 61 61%+ % 61 »1%65%. Gen Asphalt.24800 72% 723^ 70% 70%. 1% 70% 71%90 8 do pf . 4O0 108% 108% 107% 108 . 2% 107 106%65 6 Gen Cigar ...». 100 76*4 763/4 76% 76%- 76% 76%13Ü 8 Gen Electric ..-. 600 178% 178% 176% 176%. 1% 176% 177Gen Motors.16500 14% 14% 14% 14%- 14% 14%do pf. 200 81/
100 82
100 95

1700 15

64%
65%
24%
13038 110%
66% 67%
30% 18%
150 116
77% 70

do pf .

Davidson Chemical. ..

De Beers Co.
Dei, Lack & Western
Detroit Un RR.
Dome Mines.
Da Pont de NVmours
Eastman Kodak.....

19%
26%
67%
733/4
111
78%
178
16%
83%
84
97
23%

8% .
69 6
67% 8
79% 7
15 .

44% 34% .
35 25 .

70% 7
31% 4
6% .
44% .
201/2 2
15 .

70 .

21% 10% 1
14% 3% .
109% 97% 7
110% 105% 6
11% 8% .
45 37% .

82
45%
14%
90%
24
28'%
85

81% 81% 81%. 1% 81% 83
82 82 82 - 81% 82
65 99 96 + % 94% 96
16% 16 15%. % 18% 16

300 39% 39% 39% 8O/4. % 89 39%90O 30% 81 80% 30%-+- % 30% 81
2000 80% 80% 80% 80'%. % 80% 80%200 39% 40 39% 40 + % 40 40%300 12% 12% 12% 12%-f % 12% 12%'6900 86% 863/4 83% 83%. 1% 83% 84%Hudson Motors ...... 700 22% 22% 22 22 . % 22 23Hendee Mfg. 100 223^ 22% 223¿ 22%. 1% 22% 22%

do 6% deb.
do 7% deb ._.,

Glidden Co_......
Goodrich, B F_m
Granby Minina- ......

Great Northern pf. ..

Great North Ore subs
Guantanamo Sugar ..

Gulf States Stoel....

Houston Oil
Hupp Motors ........

Hydraulic Steel .....

Illinois Central .....

do pf ..«

Indian Refg.
Inspiration Copper ..

6 1 . Inter Cons -Corp.....
12% 3% . do pf .

11% 7% . Inter Agri.
43% 33 . do pf . 300 37%
38% 26 2% InU-r Cement_.
106% 79% 6 Inter Harr Co ...

27% 13% . Inter Mer Marine
do pf .

Inter Combustion
Inter Nickel . 2100
Inter Paper . 1700

300 74% 74% 74% 74%. 1% 74% 75
100 19% 19% 19% 19/4+ % 19 19%300 10% 10% 10%" 10%. % 10 10%700 107% 107% 107% 107/2. % 107% 107%100 1103/4 110% 1103/4 1103/4+ % 110 IIO34900 8% 83/4 8% 8/s. % 8% 9

1300 413/4
100 1%
600 8%
100 9

13% .
87% 62% 6
28% 20% 2
193,4 11% .
64% 43% .
71% 69 6
20% 12% .
36%- 24 .

% .
10 .

38% .
34% .

30% 22 .

7% 4 -

47% 34 .

633/4 34% .
39% 25% .
24% 12 .

81% 44 .

41% 41 Yi
1% 1%
3% 3%
9 9
37% 37%

100 32% 32% 323/B 32}j
800 104% 105 104 104 . 1

41%+ % 41% 42
1%-. 1% 1%
3%- 33/4 3%
9 - 8% 9

37Va. % 37 39
32% 33
104 106%800 19% 19% 1834 18%. % 18% 183/48000 73% 74% 73 73%+ % 73 74

400 22% 22% 22 22.1 21% 22
17% 18 17% 17%. % 17% 17%
63 53/4 52% 62%. % 52 62%do pf stpd. 100 70% 70% 70% 70%. % 70% 71

3
22/s
73 Vi
47

Invincible Oil ...... 1400 13% 13(.
Iron Product«. 200 33% 33%
Island OU_. 2700 % Vs
Jewell Tea . 200 16% 18%
do pf .:... 100 69 69

Jones Tea . 1200 46% 46% 4534 45%.
Kansas City Southern 400 2&3/4 253,4 25% 25%.Kansas Gulf Co. 8100 4% 4%
Kayser, J . 500 43 43
Kelly-Springfield .... 2300 49 49
Kennecott Copper .. 2600 36% 37%
Keystone Tire. 11500 13% 13%
Lackawanna Steel ... 4700 78% 79

13 13%-
33 33 -
% %+ %

18% 18%. %
69 69 . 1%

%
%

13% 13%
33 34
%

18
69
45
25%

4 4%. % 4%
42% 42%. 1% 42
48% 48%. % 48%
36% 36%. % 36%
12 12%. 1 12%
77% 77%. % 77%

%
18%
72
46
26
4%
42%
483,4
363/4
12%
78

NORWAY (par 26.8 cents a crown)
Demand .16.80 36.70 12.88
Cables .16.86 16.75 12.93

SWEDEN* (par 26.8 c,.«nts a crown)
Demand .25.90 25.90 20.60
Cables .26.95 25.95 20.65

DENMARK (par 26.8 cents a crown)
Demand .21.45 21.60 16.20
Cables .21.50 21.85 15.25

SPAIN (par 19.3 cents a peseta)
Demand .15.67 15.66 12.9Í
Cables .15 59 35.58 12.99

PORTUGAL (par 108.05 cents an escudo)
Demand . 7.50 7.50 11.76
Cable« . 7.60 7.50 12.00

GREECE (par 19.3 cents a drachma)

Demand . 3.23 3.23 6.66
Cablea . 3.23 3.25 5.60

POLAND (par 23.8 cents a mark)
Demand .017 % .017 -V» .05 %Cables .017% .017% -06

CZECHO* SLOVAKIA (par 20.3 cents a
crown)

Demand . 2.18 2.21 1.32
Cables . 2.18 2.21 1.33

JUtíO-SLAVIA (par 20.3 cents n crown)
Demand .30 .29»» .63*4
Cable* .30 .29-V .G3»¿

RUMANIA (par 19.3 cents a leu)
Demand .-65% .62 1.37
Cable* .66% .62 1.38

(Continuad la Last Column'

Record of Stock and Bond Av.»rages(Copyright, 1922, New Y**rk Tribune Inc.)
STOCKS

From Jnn. 1 Range full
Yester- Pay Year to date year 1921
day before ago High Low Illah I,ow20 Railroad stocks. 75.40 75.6*0 63.55 76.20 63.55 67.35 67.4030 Industrial stocks_t.... 02.84 93.47 65.50 93.47 7!ÍB7 79.13 60.3060 Stock« . 85.88 86.32 64.70 86.36 69.30 73.38 61.02

RONDS
10 Railroad bonds. 87.53 87.53 73.88 87.53 80.36 82.12 71.0110 Industrial bonds. 02.30 92.32 81.91 92.45 86.56 87.68 80.466 Utility bonds. 86.60 86.40 72.92 87.08 80.65 81.03 70.1325 Rond« . 89.17 89.14 76.90 89.17 83.03 88.80 75.25

n.rh. Low. Dlv. Net1922. 1922. in $. SsIm. Open. High. Low. Close, chge. nid, A»k.39% 10 . L«ke Erie & Western 100 31 31 31 31 + % 30 3267% 66% 3% Lehtgh Valley . 1400 64% 64% -34 6*1%. % 64 64%117% 91 7 Lima Locomotive ... 600 100% 107 106% 107 .2% 100% 107
. . . do rights . 2100 3% 3% 3 3%-. .

18% 11 . Loew's, Inc . 700 16% 15% 16% 15%-15% 16%14% 9 1 Loft Candy . 200 12 12 12 12- 12 12%160 147% 12 Loritlard, Pierre _ 200 160 160 160 160 + 1 158 163%136% 108 7 Loul« & Nashville... 1600 123 131 128 130 + 2 129% 130%108 72 6 Mackny Co« . 500 101 101% 101 101 + 34 100% 10236% 15% . Mallinson . 6900 36% 36% 35% 36 - 30 36%80 73% 7 Manatí Sugar pf_ 200 80 80 80 80+2 79% 8069% 41 4 Manhattan Electric. 100 52 62 62 52 + 1 50 5943% 32 2 Manhattan Shirt_ 100 36% 36% 36% 36%- 36 3765% 35 7 Manhattan Elrv. 400 46% 46% 46% 46%+ % 46 48463/4 45%. do ctfs . 100 ^,6 46 48 46 + % 40 4746% 22% 4 Marland Oil . 1600 39% 40 39% S9%. % 39 39%46% 22 . Math Alkali Works.. 700 46% 46% 46 46 . % 45 4674% 46%. Maxwell Motors A... 1400 65 G5% 64% 65 + % 64% 65%25% 11 . do B . 2800 23 23% 223/4 23%+ % 22% 2359 25% . Mack Truck . 14200 65 59 55 68%+ 3% 58% 68%00 68% 7 do 1st pf. 800 88 89% 88 89%+ 2% 89 89%83% 54 7 do 2d pf. 600 81 82% 81 82%+ % 82 83122% 101 8 May Dept 8tores.... 100 117% 117% 117% 117'/2. 1% 117 11821% 13% .75McIntvre . 1400 16% 16% 16% 16%+ % 16% 16%204% 106% 12 Mexican Petrol . 21600 170% 1723/4 166% 166%. 2 186% 16731% 25% 2 Miami Copper . 1000 29% 30 29% 29%. % 293,4 ?,016 11% 1.20 Middle States Oil.... 7000 13% 13%45% 27%. Mldvale Steel. 8400 37% 37%14% 6 . Minn & St Louis_ 300 11% 11%34% 30% 6 Mexican Seaboard Oil-32% 33%32% 29 6 do ctfs . - 31% 31% 29
25% 16 . Missouri Pacific _ 1000 22% 22% 22% 22%. % 22%69% 43% . do pf . 700 55 55% 55
75 63 3 Montnna Power _ 300 71% 71% 71% 71%+243,4 12 . Monty Ward. 7400 22% 22% 22% 22%19% 7% . Mo, Kans & Tex new 2900 18 18% 17% 17%-433a 24%. do new pf. 300 40% 40% 40% 40%-157 123% 7 Nat Biscuit . 200 160 150 150 150 -

46% 26 . Nat Cloak & Salt.... 700 44% 46% 44% 45%+ 1% 454% 1 . Nat Cond & Cable... 200 2% 23,4 2% 2%- 2%66/4 S0% . Nat Enam & Stamp. 400 54% 543/4 64% 54/2. 1 64% 55%103% 85 6 Nat Lead. 400 102% 102% 101 101 . 1% 100% 101%113% 108 7 do pf . 100 111% 111% 111% 111%.7% 3 . Nat RR of Mer 2d pf 200 43,4 43,4 4% 4%.19% 13%. Nevado Con Copper.. 200 17 17
70 64% 6 New Orl, Tex & Mex. 100 66% 66% 66%80% 67 . N Y Air Brake. 100 80 80 80
97% 72% 5 NY Central. 2700 95% 957a 95%68% 53% 5 N Y Dock pf. 300 58 68% 5835% 12% . N Y, N H & Hartford 7300 30% 303/4 29%111 96% 7 Norfolk & Western.. 300 109% 109% 109!71% 44% 6 North American. 14900 683»46 38 3 do pf . 1600 44/411% 3% . do righto . 8600 10
82% 73% 5 Northern Pacific. 400 76% 76%1234 8 1 Nnnnnlly . 600 9%14% 7% . Ohio Body B. 200 8
4% 2% . Oklahoma P & R_ 900 2%9% 4% . Ontario Sliver. 1O0 73,421% 12%. Orphcum Circuit. 100 18%143% 116 8 Otis Elevator. 100 132% 132% 132
16% 9% . Otis Steel . 2900 12% 12-3-4 12
38% 24% 2 Owens Bottling. 100 35 35 35
14% 6% . Pacific Development.. 100 6%74 62% 5 Pacific Gas & Electric 200 71% 71% 71% 71%+ % 7019 11 . Pacific Mail . 200 14%69% 44% 3 Pacific Oil . 7800 66%
86% 48% 6 Pan-Amer Pet. 1420O 75
82% 44 6 do B . 6700 69%12 7 . Panhandle . 700 7%45 33% 2 Pennsylvania RR_ 8500 44% 45
13% 6% . Penn Soaboard Steel. 10300 8'% 8%88 69% 6 People's Gas & Coke. 400 86% 86%24% 10% . Peoría & East. 100 22 22
84% 19 . Père Marquette. 2400 33% 33%71 60% 6 do pf . 700 67%
40% 31% 3 Philadelphia Co. 100 38
69% 28% 2 Phlllip.1 Petroleum .. 6700 45
93% 88% 7 Phil Jones pf . 100 90%
24% 12 . Pierce Arrow. 12000 13%
49 25 . do pf . 3100 27%
12 7 . Pierce Oil . 1100 8
68 68% 6 Pittsburgh Coal . 200 64%
39% 23 . Pitts & W Va. 900 39
,24% 14% 1% Pond Creek Coal. .... 100 21
86 66% 5 Postura Cereal__. 600 78 78 77% 773/4. % 77% 78%83'4 63 . Pre.«ised Steel Car.... 300 80% 80% 80 80 . 1 80 8260 24% . Producers & Refiner». 3100 37% 37% 37 37'%. % 37% 37%91% 66 8 Pub Serv Corp of N J 400 89% 89% 89 89 . % 89 89%129% 105% 3 Pullman Co . 1100 122% 122% ',20% 121 . 1 121% 122%63% 3034 . Punta Alegre Sugar.. 700 49% 49% 48% 48%. % 48

"

4988% 263,4 2 Pure OU . 9600 23% 28% 26% 28 . % 27% 23108% 84 8 Railway Steel Spring. 100 107 107 106% 106%. 1% 106 10719 13% . Ray Cons Copper_ 600 18% 16% 16%82% 71% 4 Reading . 1400 74% 74%67 43 2 do 1st pf. 600 62 62
51 44 . Reynolds Spring .... 100 44%42 24 . Remington Typewtr.. 400 36%48% 43 3 Reynolds Tob B . 800 46%41 26%. Reploglc Bteel. 2700 34%78% 46% . Republic Iron & 8t«eL 8400 76% 76
14% 4% . Republic Truck . 2300 10 11% 9% 11%+ 1«
67 47% 6.20 Royal Dutch. 3500 56% E534 63% 55%4- % 55% 55%15% 12% 1 Bt Joseph Lead. 200 15 13 13 15
81% 20% . St Louis & San Fran 900 28% 28% 2734 28
32% 20%. Bt Louis Souwestn... 1100 28% 28% 23% 28%--60 32% . do pf . 300 463,4 45% 45% 46%-6% 1% . Banta Cecilia Sugar.. 700 3% 3% 3% 3%-8% 1/a . -Saxon Motors. 700 3% 3% 3%10 2% . Seaboard Air Line... 700 7% 7% 7%14% 3% . do pf. 10O 12 12 12
81% 69% . Sears, Roebuck ...., 1200 80% 80% 80
23% 10% . Seneca Copper. 100 12% 1234 1234 1234+ % 12% 1348% 36% .83% Shell Tr .&T. 100 40 40 40 40 - 39% 40%3834 18% 2 Sinclair Consolidated. 7700 31% 31% 81% 81%. % 31% 31%84% 34% . Bloss Sheff Stl & Iron 200 49 49 49 49 . % 43 4867% 43 . 80 Porto Rico Sugar. 290 80 60 50 60.1 60 82%24 17 . ßplcer Mfg . 900 19 19 18% 18%. % 18% 18^93% 78% 6 Southern Pacifie. .*.. 2400 90 90 89% 89%. % 89% 89%253/4 17% . Southern RR _« 4800 24% 28 24% 24%. % 24% 24%69% 45%. do pf. 800 86% 56% 66/4 66%. 84 56% 67139 113 8 Standard Milling. 60 116 118 118 115 - 111 11590 68 6 do pf . 60 89% 89% 89% 89%- 89 61121 91% 4 Standard Oil of Calif 8100 104 104% 103% 103%. % 103 104198% 169 6 Standard Oil of N J. 800 181% 182 179% 182 . 1 180 182117% 113% 7 do pf . BOO 117% 117% 1-.7 117 ¦- 116% 117%85% 46% 3 Sterling Prod . 1300 80 80 49% 49%. % 49% 6045% 24% 3 Stewart Warner. 1100 44% 44% 44% 44%+ % 44% 443,469% 35%. Btromberg Carb. 100 46% 46% 46% 46%. % 45 48139% 79% 7 Btudebaker . 50100 137% 137% 134% 134%. 3% 134% 13434118 100 7 do pf . 100 116 116 116 116 - 116 1186% 3% . Submarine Boat. 600 7% 7% 7% 7%. % 7 7%10% 434. Superior Oil. 700 6% 6% 6% 6%. % 6% 6%39% 26 . Superior Steel. 200 33% 33% 32% 82%. 1 32 3512% 9% . Tenn Coal & Cok»... 400 10% 10% 10% 10%- 10% 10%60% 42 3 Texas Company. 8100 45% 46% 45% 48%- 45% 45%82 38% 4 Texas-Gulf . 1500 48 48 47% 47%. % 47% 4836 24 . Texas & Pacific. 400 29% 29% 29 29 . % 29 2934!32% 23 1 Tex-Pac Coal A Oil.. 700 26% 26% 26 26 . 28% 2625% 14 . Third Avenue . 20O 21% 21% 21 21 - 21 2284% 68 6 Tobacco Products ctf« 4100 86% 57 88 86%. % 66% 56%10*/a 68 7 do pf . 200 104% 105 104% 106 + % 103% 10681% 79 6 do A . 3700 80% 80% 79% 80%. % 80% 80%24 22%. do right«. 300 2334 23% 23% 23%+ % 23% 2420% 7% . Transcontinental OH. 2500 15% 15% 18 15%+ % 15 15%66% 32% 2 Twin Citle« Rapid Tr 300 54 54 63% 64 + Va 63% 6571% 65 6 Un Bag & Paper_ 700 82 62 62 62 - 61 6225 17% . Union Oil . 3000 20% 20% 20% 20%. % 20% 20%144% 125 10 Union Pacific. 1000 142% 142% 141% 142%+ % 14134 142%76% 71% 4 do pf . 600 75% 75% 75% 76%. % 75% 753441% 25 2 United Alloy Steel.. 1100 40 40 40 40 - 3934 40%82 60% . United Drug . 400 81% 81% 79% 79%. 1 78% 7925% 21%. U S Hoff Mach. 100 23% 23% 23% 23%- 23 2334148 1193/4 8 United Fruit. 200 144% 144% 144 144 .2% 143% 146%19% 7% . United Rway Invest.. 100 12% 12% 12% 1234. % 12 1371% 43% . United Retail Stores. 4300 64% 64% 63% 64%. % 64% 64%4 % . do right». 6400 334 4% 3% 4%+ % . .

38% 16%. IT 8 C I Pipe & Fdy. 1800 34% 35% 33% 33%. % 3334 34%10% 2% . US Food Products.. 500 8% 8% 8% 8%. % 8% 8%62% 37 . U S Indust Alcohol.. 9400 593,4 62% 59% 61%+ 1% 61% 62
97 89% 7 do pf . 200 94 94% 94 94%+ 1% 93 96
72% 85% . US Realty & Impvt. 200 69 69 69 69 - 68 683467% 51%. U S Rubber. 3200 62 62% 61 61%. 1% 61% 61%45% 32% . US Smelt & Ref. 100 41% 41% 41% 41%+ % 41% 41%103% 82 B U S Steel. 15200 101% 102 100% 101 . % 101 101%122 114% 7 do pf . 1200 120% 120% 120% 120%+ % 120% 120%69'4 60% £ Utah Copper. !*00 pS% 66% 65 65.%. % 65% 66
19% 9% . Utah Secur Corp_ 170Ö 16% 16% 15% 16%. % 16 16%53 30% . Vanadium Corp _ 6700 48 48% 47 47%*. 2% 47 47%36% 27% . Vn-Car Chemical 1500 29% 29% 29% 29%. % 29% 29%82 C3% . do pf . 400 64% 64% 633,4 63%. 1% 60 64
94% 43 . Va Iron, Coal & Coke 100 51 51 51 51 + 1 49 53
14 6% . Vivaudou . 400 10% 11 10% 11 - 10% 11%
14% 6 . Wabash . 200 12% 12% 12% 12%. % 12% 12%
34% 19% . do pf A. 1300 31% 31% 31% 31%- 31% 32
13% 8/4. Western Maryland... 300 11% 12 11% 11%+ % 11% 11%
24 13 . do 2d pf. 300 19% 19% 19% T9%+ % 19% 20
105% 89 7 Western Union Tel.. 800 108 105% 104% 1C5 . % 104% 105%
64 49% 4 Westlnghouse Mfg... 200C 62 62 61% 61%. % 61% 613,4
16% 6 . Wheel & Lake Erie.. 600 13% 13% 13% 13%. % 13% 13%
51% 35% 4 White Motor* . 2600 48% 49% 43% 433/4+ 1% 49% 4S%
11% 7% . White Oil . BOO 8% 8% 8% 8%. % 8% 8%
21% 13 . Wlckwire Gpi*ncer. 1CC 16 16 16 16 . % 1C*% 10%
10 4% . Willys Overland _ BôîC 8% 8% 8% 8%. % 8% 8%
49% 24 . do pf .. 24C0 46% 46% 44 40%. % 45% 46%
167% 137 8 W'oolworth . 400 167 167 165% 105%. 1% 167 1C9
122 117 7 do pf . 100 121 121 121 121 + 1 120 121
56% 43% 4 Worth Pump & Mach 300 53% 53% 52% 52-34. % 52% 03%
8% . 1 Wright Aero. 400 8% 8% g% 8%+ % 8% 8%

In Wall Street
The Allan A. Uyan Bankruptcy
The unexpected announcement that

Allan A. Ryan had tiled a voluntary pe¬tition in bankruptcy appeared on the
financial news tickers only a fow min¬
utos before the closing, ft had an un¬
settling influant.«, on prices, particu¬larly on the moro volatile issues, such
ns Mexican Petroleum and Stude-baker. Selling; order, brought «h'oeut
practically the lowest prices of the d»yfor these two stocka at tho close, and
the last snles registered a net loss of
3Vi points in Studebaker and more
than 6 points in Mexican Petroleum
from the high of tho ninrket session,The general opinion in the financialdistrict was, however, that tho bank¬
ruptcy proceedings of Mr. Ryan, while
spcctaculnr from n human interest
point of view, would not react unfavor¬
ably on tho general financial situation.A canvass of the banks which aro
among his largest creditors revealedthat the latest episode in the career oftho man who cornered Stutz Motors
caused little excitement.

Crucible's Financing Plan«
It was reported yesterday that at a

recent meeting of directors of the Cru¬cible Steel Company the proposal was
made that the company sell $5,000,000additional common stock at par. It
was further stutcd that no action hasbeen taken on tho directors' proposal.Horneo S. Wilkinson, chairman, was
quoted in dispatches from Syracuseyesterday as saying that tonnage allo¬
cated to the Sanderson Brothers'
works there was sufficient to insure
capacity operations. Tho plant hasbeen idlo most of the time for the lasteighteen months. "Crucible Steel's
tuiles are increasing month by month,"snid Mr. Wilkinson, "and all plants are
on the way to normal operations."

Municipal Bonds Improve
A slightly better inquiry for munici¬

pal bonds was reported by bond deal¬
ers yesterday. This division of themarket has been firm but quiet dur¬
ing tho recent price advance. One
reason that it has not shared in theforward movement and activity to tho
same extent ns other classes is said
to be that prices, due to the competi¬tion of houses for issues, had alreadyreached what might be regarded fortho time as the peak and there was
not, therefor, the same room for an
advance. The market is not sufferingfrom tho pressure of new issues, asfew have recently been sold, and the
volume in prospect is slight.

Investing Surplus Funds
Corporations which have borrowed

in the investment market either to
obtain funds for paying off upon call
security issues bearing a relativelyhigh rate, or for other purposes where
the money is not immediately needed,face a serious problem in finding em¬
ployment for these funds in the in¬
terim. The executive of one corpora¬tion -which has rcently raised about
$50.000,000 in this way felt it worth
whilo within tho last couple of days to
journey to the Street for an extended
conference with his bankers on the
subject.

Federal Reserve Earnings
The gradual downward swing of

member bank borrowings at tho Fed¬
eral Reserve banks and the sharp con¬
trast between the resources of these
institutions and the uses to which they
aro being put bring into the field of
conjecture the subject of Federal Re¬
serve bank earnings during times of
normalcy. The open market operationsof the bank have not been developed
on any considerable scale as yet, and
recently tho effective influence of the
Federal Reserve banks in the moneymarkets has been greatly reduced. The
period of deflation and declining in¬
terest charges hns curtailed the earn¬
ings of nil banking Institutions, but
the drop, it is believed, has in no cn.se
been bo severe as with the Reserve
banks. Some bankers regret that the
usual approximate estimate of the six
months' earnings has not this year
been available.

Liberty Bonds Reach New Peales
"Government buying" was a common

explanation of the- upward movement
of Liberty bond prices, which carried
two issues, the third and fourth 4sr.s,
to the highest levels since thçir Is¬
suance, and another, the second 4%a.
to a new top for the year. Sales on the
Stock Exchange were of fair volume
and dealings over the counter were
about in proportion. Considering the
large amount of these loans outstand¬
ing, tho bonds are relatively closely
held and even moderate inquiries on
the buying side are effective in stimu¬
lating a rising tendency. Money ease¬
ment, as reflected in the softening of
rates on commercial paper and time
loans, is, of course, a basic factor in
the movement.

BnnkerB Meeting In Montreal
A number of local bankers will, be

Montreal-bound to-morrow evening to
attend tho periodic meeting of the ad¬
ministrative council of the American
Bankers' Association, which, upon in¬
vitation of the Canadian Bankers' As¬
sociation, will be held in that city Mon¬
day and Tuesday of next week. A
thorough canvass of the policies of the
association will be made at the meet¬
ing, which will be executive, but may
produce decisions of public interest.

Paris Market Active
PARIS, July 21..Trading wan active

on the Bourse to-day. Three per cent
rentes 58 francs 20 centimes. Exchange
on London, 52 francs 78 centimes. Five
per cent loan. 76 francs 95 centimes.
The dollar was quoted at 11 franca 83
centimes.

What's Beliind
Active Stocks ?

5 1 .Sears, Roebuck
Sears, Roebuck & Co. is another

merchandising organization the full
value of whose assets as a going
concern is not found in an appraisalof tangible assets. Good will is of
great value to such a company, and
this is carried in the 1921 balance
sheet at $30,000,000. Net tangible
assets applicable to the common
stock as of December 81, 1921, were
equal to $71.74 a share. The $100,-
000,000 common stock is preceded by
$8.000,000 of 7 per cent cumulative
preferred and a funAd debt of
about $30,000,000. According to a
recent announcement, the company
plans to retire this obligation in
full next October. Despite a loss
of $16,435,000 in 1921, due in a great
measure to depreciation of inven¬
tories, net earnings for ten years
ended December 31, 1921, averaged
14.80 per cent annually on the aver¬
age amount oT ttcck iucnt_::di*?g.

* Gross sales for the first six months
of 3922 a'igregated $82,508,000, com¬

pared with $89,415,000 in the first
half of 1921, when prices were
higher. Except lor the period
1917-'2l these sales were the largest
since incorporation in 1903. The
preferred stock has received 7 per
cent. since 1907. The common re¬
ceived 7 per cent from 1909 to the
third quarter of 1917, then 2 per
cent quarterly up to the first quar¬
ter of 1921, tho last payment being
in scrip.* Stock dividend! of 33 1-3
p< r cent in 1811, HO in 1915, 25 in
1 >(i"' end 10 in 1920 were also paid.
Range of Stock since 1907 (prices not

adjusted for Btock dividends), high,
243 in 1220; low, 20 in 1917; yes¬
terdays close, 80',...

Investment
Information

Qurttiin» of ¡jryieml inlerett to in*
Vfífors will be answered in thi» coi-
vrnrt, in v<hirh rate only initial* will
be used. Other» will be avrvjrr'd byinaiL Add/63» till inquirir», indo»,
ing a »tamped, nddrttsed envelope, to
Finanrial fiditor. The Tri'iun», litKaisau Strec. Hew x'ork City,

Not Difficult to Choose
Question.1 have saved about »5,000.Which If: In a savings bank and which Ibelieve could bo mad« t.. Wing M» In mor«Interest, at ¡esst 0 Pt rent. From In¬quiries from a banker an.) a broker, I amthinking of Investing as follow»; Il/iO'iPhiladelphia Compsnv preferred; »1.000British bond»; »1.ÍO0 Pore Marquette priorpreferred; $1.000 A in »> re1 n n I'" preferrfd;»1,000 Msw Sor* Telephone preferred, Will

you b« good enough to advise me If ' ).".»"-Investment» nm sound, or could b« betteredIn any way? Also, I would appreciateInformation »« f« what la th« mont profit-nbln and »fife, Hrltlsh bond Issu« to buy»nd any Information rone minor the I'htla-delphla Company you may have..A. B.
Answer.All the securities you have

in mind are good investments. W«
prefer the Now York Telephone pre¬
ferred to the Philadelphia Company
preferred. The best British bond that
is selling on n strictly investmen'
basis.that is, -without any element of
speculation on the future- of sterling
exchange.is the issue of 5-As due in

j 1937. They are now eHling for a
current return of about 5.15 per cent.The yield to maturity, when you takeinto consideration the fact that infifteen years the bond will be worthabout 41». points less than you willhave to pay for it now, is only about 4.8
per cent. The Philadelphia Companywas originally a distributor of natural
gus but has branched out into a largeholding corporation owning the stocksof companies engaged in the operationof street railways, electric light, illumi¬
nating gas and fuel ¿as plants supply¬ing the city of Pittsburgh and a larg»surrounding territory. The prcferrredstock has a long dividend record.

American La France Engine
Question.Will you grive me a report onAmerican La France and your valued opin¬ion a» to an Investment for a workingman?.O. A. T.
Answer The American La FranceFire Engine Company was incorporated¡./xember, 1912. Plants aro situated

nt Elrnira, N. Y., and Bloomfield, N. J.Dividends of 7 per cent have been paidregularly, v/hile the. common stock has
participated to the extent of 16 percent in 1921 and 7% per cent so farthis year. Par value of preferred is$100; common $10, Although a recentselling price of 13^. for the commonstock apear8 to give an attractive re¬turn, there is no certainty as to main¬tenance of present rate of dividend.The preferred stock may be considered
as suitable for investment.
Deere and Tidewater Bonds Suitable
Question.Will you kindly give me someadvice regarding an Investment of about»2.000? Have been advised to Ret Deere &Co. bond» B-lllncr at ioo^i, yield '.' \'.A "percont, or Tide Water Oil around 102 at 6 Váper cent? Which of these do you con-su'er the safer, or curt you suggest any¬thing better? Would like to get at leastabout C per cent. I have 100 shnres nfNlplsslng Mines sto.k bought severalyears ago at 8yt. Would you sell at presentprice or still hoM for a rise?- :>Irs. A, *_. M.
Answer.We consider Deere & Co.7-7.s and Tidewater Oil 6',_s desirablebonds for investment. The purchaserof Standard Oil of New Jersey pre¬ferred stock should take into consid¬eration the fact that the stock is call¬able at 115 and, although there hasbeen no intimation that it will becalled, it would not seem advisable to

pay above the call price under the con¬ditions. Nipissing Mir.es is a specula¬tion that has proved profitable in the
past. We have no opinion as to itsfuture.

Seeks Further Advice
Question.Vou have been kind enough togrive me advice on other points and whichhas been of great help. I have about»2.000 to invest and am considering :.!;.«-souri Pacific first and refunding Is, alsoWestern Pacific first 6» and Mlsaourt, TCan-

sa» <<c Texas prior lien ij» Which bond isthe best, or have you something better tosuggest? I now hold: »5 000 Central Rail¬road of New Jersey 5s; »3,000 I.eliigh Val¬ley general 4s; »2.000 St. Louis ft SanFrancisco prior lien 4s; $2.000 «"anadianNorthern 7s; »1,000 New York Telephonedebenture As: »1.000 Pan Antonio & Aran-
fins Pass Railroad Company 4s; $1.000Pennsylvania Power and 1-lirht firs' and
refunding Ts; »1.000 Southern UtilitiesCompany first mortgage 6s; ""l.OOO AtlasPowder 7'is (lust called ""or August 3 at.
305), »3.000 Kingdom of Denmark Ks; II.-C00 Queensland 7a, $.',000 PhiladelphiaSuburban Gas and Electric first ris: »1,000Brooklyn Union Elovate-.t Railroad first 6s,1950; 25 shares Pennsy van la RailroadCompany and 10 shares Western Union..E. T. W.
Answer.Your list of investments is

not open to crit'ci?m, in our opinion,
as all of the bords are sound. The
selection of any of the bonds you men¬
tion for an investment of 2,000 would
meet with our approval. We like ; 1 e
M. K. & T. 5s best.

A Well Selected List
Question.Please give mo five- or six al¬

ternatives for the investment of »TOO atabout 8 per cent yield. I prefer bonds,however. I would consider first-class pre¬ferred stocks. I already, ho!.'. about$.10,000 mostly in bpndH of the followingcompanies: Detroit United Railway. Unitedfitates Finishing Company preferred, R,.
public of Chile, Seattle Electric Company,Brooklyn Union Elevated Railroad Com¬
pany, New Tork Telephone Company, GreatNorthern Railway preferred. Dutch EastIndies 0s. General American Tank pre¬ferred, Hydraulic Power Company of
Niagara Falls. United States government
war bonds. Niagara Kails Power Companyand Northern Pacific Os. Í have alwaysbeen fortunate in my Investments, with
tho exception of the United States Finish¬ing preferred, which, however, paid upall back dividends some time ano anil
..«ma to be running on a paying basts
now. I would like your opinion of my in¬
vestments as a whole. I am in business,but would find it rather difficult to live
on my salary alone. I therefore wan: to
keep my Investments well balanced aótl
safe. I thank you in advance for your
courtesy..O. A. W.
Answer.The following bonds can be

obtained in small denominations: West¬
ern Pacific Es, 194G; St. Louis-San
Francisco prior lien 4s and 5s, 1950;
New York Central debenture 6s, 1935;
United States Rubber 6s, 19.17, and
Fere Marquette 4s and 6s, 1946. Any
of these issues or the preferred stock
of Atchison, Endicott-Johnson, Ameri¬
can Ice and Union Pacific or the cap¬
ital stock of the American Telephone
and Telegraph Company would be suit¬
able for your needs. We have no crit¬
icism to make of your present invest¬
ments.

Mercier Oil
Question.Should you be able to furnish

any Information whatever regarding tlu-
Mercier Ou Corporation, the writer will ap¬
ílate and gives as its (leid otile.. Graham,
predate the favor. It íb an organisation
Incorporated under the laws of New York
State and give» as its field oflice Graham,
Tex. What Is your opinion as to th. ad¬
visability of making an Investment? This
matter will be treated in a strictly -confi¬
dential manner..H. R. H.
Answer.We are not impressed with

the opportunity oîfeieù in tut ís.->ut> *yf
Mercier Oil stock. It is difficult to get
information as to an oil company other
than is contained in the literature that
is furnished. You are aware, we pre¬
sume, of the dangers in oil speculation,
and we advise you not to give too much
weight to the predictions made. You
probably have friends who have pur¬
chased oil stocks. Ask them what has
been their experience.

tour full columns of in.
vestment questions and «rm»
steers will be published in
The Tribune every Sundayand Monday. On other days
one fujl column will appear.

Bonds for Investment
BiWOêStitma Vpon Jleiuest

The- National City Company
y r*//.*.* Katlenal Cftf p«»* Buildm«Office: tioé Bt A M»dl'o-i A»».

-r-t rv Mflit* t»av >-TrTT CTfOU

STANDARES
N>»v
2')f*i
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I'ooMet

I
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for
»-7

CARL H.PF0R2HE1MER & COtPhon» 4J*$9-1-2-3-4 Hroad 21 Broad Bt .N.T.

ftfKisWi Ii>n Vers of CnmmtKlol Bankrng

feg* CHATHAM & PHENÍX
Kg) NATIONAL BANKtä~2h (MtHs¡.S(irp'.»s\rniU Î20.000.0W$£$£ 149 Broadway. Singer Bldg.
.?.*g_ And 712 Branches

Guaranty Trust Company
of New York

Fifth Ave. & 44th St. 140 Broadway
Madison Ave. -5c 60th St.

Bid and Asked
Following are the closing bid and

asked quotations of stocks iisted on th»
Stock Exchange in which t'*ere wer«
no transaction:} yesterday:

EM, Artfce.J rjj.5 ¿,1.jAilanw Kip 64 66 IS O pr w 1.11*1 !10'-iAir Seduction. 66 57 Indian R t>- e-.y,_AIM Old M. H Hint IUr pr UJAlb i Sus .186 200 It Paper or HiAltos «Vast. :'*«..', lot Salt 81AH Am fable II Vi lit Iowa rvintrni'Alii Realty 7\ Je-,,.*, T>a bt »««A C Dye pr.in/ 107% KrrsAM or «rAIM» Çhal pr OK;* «8%!K»yv,r 3« prill
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<lo pr
...i, M oa. 89
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London Metal Market
LONDON, July 21. Standard copper,

spot, £63 7s 6d; futures, £63 15s. Elec¬
trolytic, spot, £70 10?; futures. £72.
Tin,'spot, £157 7s 6d; futuros, £157 12s
6d. Lead, ¿pot, £25 12s 6d; futures,
£24 2s 6d. Zinc, spot, £29 12s 6d; fu¬
tures, £29 5s.

The Dollar in Foreign Exchange

1 68
1 70

68.5»
69.00

50.Î5
50.Ï5

i Continued from third column
FINI.AM' (par 30 :¦ «-¦ nts a -mark)
Demand . '."> 2-'°
Cables . Lit M»

Kill BAST
CHINA (Shanghai par unsrttted)
Demand .77.T« 77.7^
Cables.tS.ib 78.J5

china iiiutiK Kong pur unsettled)
Demand .68.10 8S.W
fables .S*..".5 51.35

JAPAN (par 43.8 cents a \«n)
Demand .47.874 47.87%
Cables .«8.12% 4$.12%

INDIA (¡..i' 4Í-66 eeuts a rupee)
Demand .»a.»« ï'-'OU
--j,!,!*« .1«* »i tS.Zi,! STRAITB SETTWäSliÄÄTS ivssr »«i.*«

e dollar)
Demand . M.W V«; t.*»
Cables. ..&S.25 »:»

THE AMKRICAS
Í ARGENTINA (PAT 4 2.44 bent«

pt bo )
Demand .26.25 3«.20 28.62%Cables .36. SO i.e.;.. 18.75I BRAZIL (par 32.4", cents a Pfiper mitréis)Demand .is.To IS.78 10.50
Cable« .12.75 15.75 10.62%rBVtC (par Î4.S6 a pound)
Chi Cki . -1.0$'» 4.0S% 3.6SBCDADOS (par *- 80 tfeuta a sucre)Checks .M.ll *í«.lí 27.90CM 1 LIE (par S6.D cents a p-sao)
Checks .12.80 12.80 10.12%Litl'til'AV (par JO*.*,:' cents a peso)Cheûks .S2$0 81.84% 69.26VENBZUBtiA (par 1'" oents a bolivar)Checks .1S.X3 18.83 16.45CiuuulUin i:\chuuge.New York funds IniMotitieai. 29-S2 pet- cent premium; Mont-

I real funds la New York, % per cent dla-

48.12%
48.37%

£2*

paper


