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ruary was nearly 10 per cent. larger
than January's and the largest for any
month in & year, A number of furnaces
were put into operation after several
weeks of fdlencas, signifying that the
current demand supported expectations
that spring businesa would expand.
Steel mills last week held abreast of
their late February ratio of 66 to 80 per
cent. of their capacity, compared with
40 to B per cent. in January and ¥ to
28 per cent. last July.

These evidences of business growth
have been considered of more impor-
tance than any other developments this
year, excepting, perhaps, the trend of
n oney rates, foreign exchange and farm
rroducts. But these last named factors
have supplemented the other influences
in strengthening the Industrial outlook
and have not had a detached bearing of
their own upon the asituation. Low
money rates mean that manufacturers
can finance thelr requirements when the
need arises without making costs ab-
sorb profits on the scale they did In the
monetary stress of early 1821, The rise
of forelgn exchange makes easler the
way of foreign buyers in our markets,
as thelr money goes further than six
months ago.

Rise in Farm Products.

The rise of % to 40 per cent. in valusa
of grain and other products of the farm
has added probably $200,000,000 to $250,-
000,000 to the market worth of suech
goods over the value they represented
at the quotations of last November.
Not only has the upturn Increased agri-
cultural purchasing power, but It has
created renewed confidenoe among pro-
ducers that their crops will command
good prices next autumn and winter.

The outlook at home has appeared
sound enough lately for the markets
| #lther to ignore the outstanding events
abroad or to vlew them placidly. Polit-
ical troubles which Britain has been
contending with ars examined in aca-
demic fashion when domestie business
is looking up, The refusal of the United
States to enter the pending conference
of nations at Genoa, which when first
proposzd after the armament confer-
| 2nee aroused wide hopes In many
breasts, is recelved by the markets with
rather remote interest when the man- |
ufacturing outlook Is improving. A ra-
action of 10 cents a pound sterling at
New Tork is scanned as a bit of proof
that speculators sell out after accumn-
lating large paper profits; it i3 mnot
viewed as a sign that any impairment
has occurred in the international trade
and monctary situation.

Confldence in affalrs at home was
alded last week by the Treasury De-
partment’s decizsion to replace as many
as poseible of the Vietory 4% per cent.
notes with new four year notes bearivg
the same rate of interest. This was
the second important step in the pro-
gram for spreading out broadly the
| great Government maturities of the
next few years. The advance of the
Victory notea in ilis market upon this
| announcement sliowed that many own-
| ers wend more than willlng to make
| the exchange, and it seema certaln that
| by the dus date of the $2,000,000,000 of
paper on March 20, 1823, thora will be
relatively few noles to pay off in cash.

Problemas Wisely Handled,

The way the short dated issues have
been handled this yesr shows that wise
consideration of money market reflexes
| ls held in Washington. 17 the program
| Is continued to the end there should be
| no convulsions of money rates and an
overextended Government sscurity mar-
ket in those future yeurs when business
demands upen coredit promise to be
heavy.

The full impert of forslgn events of
lust woek cannot be determined until
they have coma to their concluslon, The
refusal of our Etate Department to take
part In the Genea meeting was not dis-
turbing to financlers becauss It had bcc_-nl

| preaty well forecast by what was hap-| *

| pening overseas. ‘The news dispatches
frem the first announcement of the plan
’ indleated rather plainly that Russian So-
| viet representatives would have muah
| lesa of economica to discuss than world
| polities tinged with their ideas, and In-
| timations were strong that Germany’'s
| ehlet purpoge would be to pul measures
| for relief from her teparations oblign-
| tlons nhead of everything else.
| The public did not need to walt for the
| State Department’'s note Lo determine
that politics would so far dominate the
couneela that ©*°  Unlted States could be
jof 1ittle usa in the mesting. By the
| tima & really beneoficial conference
| eonmider what shinll be done to aid In the

e
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HOME RAILS SOARING
IN LONDON MARKET

Investment Seenrities Still
Boom—Industrials Quict
and Mines Idle.

Special Cable to 'nr Ngw Yorx Hmmain.
Copyright, 1922, by Tuw New Yonx Heaawn. |

New York Herald nnmn.} [

Londoa, Marels 12,

The po'ltical erisis notwithstauding, |
the boom condition centlnuca to prevadil
in Investment securities on the Stock
Exchange, with the result that four ex-
tra pages have been added to the official
list of quotations. In the last two days
reaction has developed, but at the ex-
treme finish of the week the sentiment
was rather more cheerful,

The war loan §s, which had touched
9834, finished a point lower than maost
of the other Britlsh Government bonds,
Loans failed to maintain the best posi-
tlon, although the conversion of stock
resisted the geaeral tendency, owlng to
tie impending operation of the sinking
fund of 1 per gent. in each half year.

Hoine ratla continue to soar and galns
waoere Jdistributed freely throughout the
list, though here again the best prices
were not held. Forelgn ralls also rallied
and rubbers Improved, but Industrials
ware relatively quiet and mines were
idle,

Although the news from India
prompted the professionals to take their
profits at the end of the week In oils, the
tone of the market was not unsatisfic-
tory, and leading shares were absorbed
without diffloulty,

The proposal of the Chancellor of the
Exchequer to offer § per cent. treas-
ury bonds by tender met with rather a
frigid reception, The tender system, It
Is recognized, worked well in the case of
treasury bills, and its adoption enabled
the Government to provide for its weelk
io weel requircments on Increasingly
favorahle terms, But it Is one thing to
make the system a suceess when the ap-
plicants are big banks and financlal in-
stitutions, skilled in the art and practiece
of tendering, and quite another thing to
induce the Investing public generally to
apply for bonds at a price that Is left to
their own discretion, In any case, the
bonds now offered will appeal, in the
first instance, at all events, only to big
Investors, since their minfmum applica-
tlon, which must be made through a
London banker's discount house or
broker's, Is fixed at £5.000,

Some expertz ars of the opinion that
the market 18 becoming more sensitive.
Whether this can be taken to signify the
passing of the boom s doubtful, but cer-
tainly those who benefited thereby
would do well to take stepa to consoli-
date thelr positions,

EDWARD B. SMITH & Co.

Direct Wire
Connections
TO

Philadelphia
Pittsburgh
New London
Scranton
Chicago

Boston :

with all facilities for handling
orders and quatations, cndblr
our New York office to render
Bankers, Brokers and Inves-
tors a prompt, efficient and
accurate service in

Listed and Unlisted
Securities

Inguiries inoited

165 BROADWAY
NEW YORK

Argentine and Uruguay
Exchange Nearer Par

Thc npprec:alim of the walue
pesos in terms of Ameri-

een dollars  facilitates  the
gelling of American goods
in Argentina and Uruguay.

HBU\G]JMI IN ARGENTINA
Alres Ttosario

.!lendum San Rafael

Bahla Blanca ‘relow

San Julian Puerto Deseado |
Hio (,l.lleum MSanta Cras |

Uomodore Rivadavia
BRANCH IN URUGUAY
Montovideo

Head Office, London

ANGLO-SOUTH AMERICAN
—BANK.. UMlTED
New York Agency, 49 Bloaﬁwav

FOREIGN EXCHANGE RATES.

WEEK ENDING MARCH 11.
1.0/

NDON.
Demand,
Prev. W'k.
'n'g . Low. tat 3%
4 HB& 4 u'ﬁ 4,431
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HIER. o pavepnasi BAOLOW. ..o yiireies 83148
tNew York F‘um!n in Montreal,
g’ $44.55( Low . %8260
soount por L] GI'ICI 1Pretniunn per $1,000,

New York and Hartford Insurance Stocks. |
Bid. Ank, |
Astna Casualty and Surely........ 810 &0 |
Aetna Life Insuranes Co. ns0  Gbo
Amsuratics Op, of America, ... 1040 P
Amarican  Alliane Sah 4o
ity of New York 10 180
Coantinent ... . L (15, ] 0
Cotnmonwenlt HiLL) A
Fldolity Phenlx IL'\?
Franklin ... Hy
iHens l"l'll.l an

ohe mod "I\!‘l‘l’l o
Grant Amorle aw
Ianover ...
Hartford 1
Home, new wtook,
rl\-nllrm:ﬂ TABOPIY . oo
Nntlonal ¥ire tasurnnce Co..
NINERED oo
North Rive
Northern ..
Tacifio l"l X
el ro Ini s
::'m?ﬂnrd Piro Insuranes O6. .. 000 oo 1
BLUYYEMBIL coivssarrnsiarinsianins

aif

CALLAWAY

FISH&CO,
Hembers N'Y- Stock Erchangs
37-WALL STREET
NEW YORK,

INVESTMENT
SECURITIES

BurnsBros.

7% Cum. Preferred

Listed on N. Y. Stock Exchange

Yielding 7.30%

Quick Assets - - 1907%
Combined Assets - 370%
Dividend requirements
earned tem times over

Circular on request

J. S. BACHE & CO.

Members N. V. Stock Exchange
42 Broadway New York

'HENRY TLEWS &C0.

Branch ;

Members New York Stock Viachange, ‘
11 (o 10 Broad Streel.

A General Banking and
Investment Business
Transacted.

LETTERS OF CREDIT ISSUED. |
aen 'I"1l'ﬂ| Ave, AR Union Squnrs
172 Dunna 8t 951 Third Ave

16 Court St., Bn..kim.

TOBEY & KIRK

Membeis N, ¥, STOOK EXUHANGS
[T

Unlisted Securities

74 Bway, 8 (2%

MacAndrews & Forl:es Co,
Weyman-Bruton Co.
Geo. W. Helme Co.

FREDERIC H.HATCH & CO.
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