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eecutive
rop in Unfilled
el Orders Shown

0 Tons Leaves Bookin
ofCorporation 7,773,164,
fowest Since Nov., 1919

fhe

sixth consecutive monthly de-
fa uniilled orders was rveported

4iar

"r. decrense of 5748568 tons com-
3 with the unfilied tonnage on hand
Wd of December, and 9,285,441
on January 81, 1920,

-kt the total unfilled orders down
" Jowest level since November,
; ﬂﬂ'hm shey aggrogated 7,128,330
The imnl-. in unfilled business

?}'12,18:1.0 1 tons were reported
Jsst dsv of that month.
f ary’s decrease in unfilled orders
isrrupted #8 indicating that in-
1 pusiness for that month aver-
enproximately 27,000 tons a day.
‘?La wore estimated at the rate
PR tons for each of the twenty-
9' rking days. New business dur-
§® T atter part of the month was
to have exceeided the orders in the

T8

int 3™\ oast fortnight the Steel
M::Eion has heen rnducin_T its out-
4 is now running its mills at not
wtmm“ 80 per cent of capacity,
path with over 80 per cent a
i or S0 ago. Whether the cor-
’mﬂwi" pesuit in many cancellations
;’ﬁnésn’idcf(\d problematical,
—— .

judson & Manhattan
Resumes Bond Interest

nihursement of 2 Per Cent on
Adjustment Income 5s,
* Pavahle April 1

Directors of the Hudson & Manhat-
o Rail voted yesterdasy to re-
s payment of interes: og the som-
s $33,102,000 n‘_'ustn:e“t income
1 per cent bonds with the decluration

ap gurplus income for the six months
aded December 61, 1820, No interest
sis puid for the six months ended Jine
R, 1020, end as the 11 5 per .cent he-
s{nl eamulative after January 1, ﬂ:nf_
Qe o balance of 3 per cent remaimed

.:x:ll matter of fact no interest was

il on the basis the bends since

mher 1, 1816. From the readjugt-
; t v's debt in 191% %o
Imne 80, 1016, interest was peid at the
nte of 2 per cent annual But since
the Iatter date the compiny’s income
vas insufficient &fter setting aside

Piterest on the income bonds,
Barni.gs of the compu

sreceding ‘youy, not ng income
mounting to §3,7 2 against $ 291~
13 ia 1810, Grosa parnings increased
11,149,898 to $3.21R 508

New York Shipbuilding
Doubles 1919 Earnings

et Income in 1920 Equivalent e
. Day’s New Issues

Net imcome of the New York Ship-|

to 814.13 a Share. Against
' 87 in Preceding Year

bullding Company for the vear ended
tDecember 51, after charpes but be-
fore allowances for Federal taxes, was
12,826,608, equivalent to $14.13 a share
urned on the 200,000 shares of capital
#tock of no par value,

This fompares with 21,401.792, or
i a share, in the preceding year.
Pederal taxes for 1020 were estimated
A $1,700,000, which woutd

i uee earn-
s to an tqiivalent of about $5.18
1 share. Deiuct':rm will ' be made from
this veut's o

ruings, however, if pre-

munting to 85
Irom 1920 earnings.

AT ngainat $2.856 Ruo in
nar Surplug at the end of the year
‘] i { i1 2 YEur
wig SE.DEG,GﬁF ufter allowing $1,672,-
gi]: claims, inely ne feral tuxes,
A8 compares with $801,709 in 1819,

—
D.L& W, Distributes Pensions
.T'he Lackawanna Rutlroad Company
fitributed. $1,654,450 in the form of
lnn.'i to E?'.-'J employees since June,
m;r when the pension system of the
mﬂﬂl? 'bgs;s:n. ac ng to a state-
) bissued yestardny, At the elose of
peh 813 of these pensioners hud died.
;“ Tear Pensions amounting to $179,-
u]’nm pa{:_l' while the aggregate for
Was 3160955, The pension, which
tplogees who have attuined the ag
s deventy vears and hiave been con-
usly  employed  for twenty-five
D are. entitled to, is @ monthly
nea equal Lo 1 per cent eof the
SrES monthiy eurnings for the ten
;::Il Dexi preceding the date of retire-

Lllﬁ?xicsing Coal Production

Hiney |
iully b

sBenth than in Decenmber, 1020, ne-

al 0.8 report of the Williamson
Operators’ Association, made public

e 1o g
§08 tone
ﬁ 1'!ll‘;.uru than §,000 men were on

—_—
Decreased Cattle Shipments

ﬂn h
'
| S

113 e

e
lmhlll(lon Meal Market

4 A Bpot, 872 and futures, £
widl8s of 600 tons futures, and elec-
n¢ 8pot, £78, and futures, £80. Lead

Urestock, Meats, Provisions
\ ) ar REC.
‘“’lf. Talr s Yestarday Ye

Nodq
il

‘in January of 574.-

| Foard of i 1 ; i-
im_em. duringmcm"' will act as presi

?“'i_m"i“- in yegponse to inquiries, ves-
| tevday declared that Mr. Thaver would
« by the United Statos Steel | return to the bank.

§ S tatnent. foet Fars hen Mr. Thaver became president
..Wini: ‘i::n:i::k;mvunf-"J.'n"a'x.lﬁ-ligirnn'a Chse, the third largest na-

| ber, 1917, he was leas than thirty-five

| Youngor than My, Thayer.
decline in inst month's booking

| in New England, and his friends BRY

hed in April, 1917, when a|

Ind’ana Company Gets No Rep-

on'e stand against price reduc- |

| erates, the statement said, about 2,800
| miles of main trunk and tributary pipe

| north Texas, Oklahoma and Kansas

g per cent, pavable April 1, out of |

International Nickel

Net Profits $2 620,873 for Nine

weassary reserves, to provide for any | Nickel Company for nine months end-

¥ for 1920| 1
Ritowed & substantial inereass over the | lent after preferred dividends to $1.83

Operating income fn 1620 was $4,321,
the preceding |

AMSON, W, Va, Feb., 10.—
I this district, affected orig- !
¥ the strike called last July, pro- |
Wy nout 18000 more tons of coal |

o ¥. The output from mines
Were affected by the strike was |
during January, the report

! 118 of these mines in Janusry, |
bl ook 2602 in December, according
Mport.

1" WORTI, Tox,, Feb. 10.—Prob-
tmnliest shipments of cattle
istory of the Teoxas Cattle
Sfociation were reported by |
Inspectors for the week end-
4y, according to reports an-
hed nt headyuarters here. Poor
onditions were given as the

ites B Was quoted at £162 and fu-
o M E187 105, with sales of 150 tons
8d 370 tons futures. CO?PBP—

dﬂ 10s,

*.. 822 Bs, and futures, £22 17s 6d. |
quﬂ"“. 425 17s 64, and futures, £26 |

rt"‘. 100 lb.}. $L.60010.28 $12.25@15.45 |
8

g
Pritme,
1"& +s "‘: 11.00%17.50 1!.0092!-00‘

Chase National Head

Business News

Cn Leave of Absence

e ——
Eugene Thayer Now in New
England, Recuperating,

o It Is Said

ugene V. R. TlLayer, president of
:ho Chnse Nationa) “kn“d one of
fnansoungest bank presidents in the
1$nnclal i18trict, has roceived a leave
ilh“hmme trom the board of directors.

ert H. Wiggin, chairman of the

Mr, Thayer's absence, Mr.

&l bank in the country, in Septem-

Years old _Harvey Gibson, president
01 the Liberty National Bank, is

Mr. Thayer came to the Chase from
the presidency of the Merchants Na-
Honal  Bank, in Boston. He is now

lie has been suffering from a nervous

condition, attributed to arduous work
at the bank

Half Interest in Sinclair
Pipe Line Sold to S. O.

resentation in the Oiher
Corporation, However

Sale of one-half interest in the Sin-
clair Pipe Line Company, heretofore
owned by the Sinclair Consolidated Oil
Corporation, to the Standard 0il Com-
pany of Indians was snnounced here
Yesterday.,

In & statement announcing the trans-
action H. T, Sinclair, president of the
corporation, said it does not invalve
the granting to the Standard of Indi-
#na of any interest or representation
in the corporation. :

Plans to inercase the capacity of the
company’s East Chicago refinery,
“which will be s distinet benefit to
the erude oil producers of the mid-
continent fields," were said to be the
reason of the deal. L]

The Sinclair company owns and op-

lines extending from the oil fields of

through Missourl snd Illinois to East
Chicago.

R. W. Stewart, chairman of the board|

of directors and chief executive officer
of the Standard Company of Indiana,
also said, in a statement, that the

| transaction does not invelve additional |

financing either in the form of bonds,
notes or stock.

Earns $1.33 a Share

Months, Against $1.799.957
for Same Period in 1919

Net profits of the International

ed December 31, after charges and
Federal taxes, were 2,820,873, equiva-

a share (325 par) on the §41,834,600
common stoek,

Thie compares with §1,789,957, or 82
cents a shure, in the corresponding|
period of 1019, Earnings in the nine
months of 1020 amounted to $4,416,774, |
in_increase of $48,877. Net ‘income |
hefore allawing for depreciation, ete,,
was $4.805,480, an increase of $1033,596.
Surplus asmounted to 32,210,808, an ad-
vance of $820,916.

The Natione! City Company and the
Guaranty Company of New York, syn-
dicate menagers for the $40,000,000 |
izsue of one to four-year B per cent
notes of the Copper Export Association,
Tue,, offered yesterday, announced that
the subsceription books on the one-year

"maturity had been closed at noen. The

books an the two to four-year maturi-
ties will be closed to-day et 10:30.
Blair & Co, Ine, and Hallgarten &
Cn, have purchased an'iszue of $2,750,-
no0 of City of Manille 5% per cent

tdent s followed, for 1919 taxes | bonds.
0,286 were dnducted|

Drillon, Read & Co. have purchased |
a 56,000,000 issue of railwsy equipment
trust certificates, offering of which will
be made on Monday.

According to present indications the
F25,000,000  Chilean povernment loan
will be ready for public offering on
Monday or Tuesday of next week, This
offering will constitute something of
n test of the investment market for
South American financing, A success-
ful Chilean flotation, bankers said yes-
terday, would likely be followed by
Argentine and Brazilian oWerings,

Harris, Forbes & Co. and Coffin &
Burr, Ine,, are offering a new issue of
$1,000,000 Idaho Power Company first
lien and general mortgage 7 per cent

® gold bonds, due July 1, 1047, at 94%

and interest, to yield over 714 per cent,
Net earnings are over twice all interest
rharges. The company operates under
the jurisdiction of the Public Utilities
Commission of Idaho and the Public
Service Commision of Oregon.

Circus Man’s Road Sold

DAYTON, Ohio, Feb, 10.—Sale of the
Dayton, Toledo & Chicago Railway b
John Ringling, of circus fame, to Wy
H. Ogborn, of Chicage snd & group of
capitalists, wae announced here to-day
by Ogborn, who will beeome president
of the road. The road runs from Day-
ton to Delphos, Ohio. It was bought in
1918 by Ringling. .

Wyoming Uil Reduced
CASPER, Wyom., Feb, 10.—Prices of
all grades of crude oil produced in
Wyoming were reduced 25 cents a
barrel to-day by the Chio Oil and the
Mid West Refining companies, prin-
cipal purchasers, The reduction car-

! ried prices to the lowest level since

1917.

0il Price Reductions
DALLAS, Tex., Feb. 10.— The Mag-
nolia Petroleum Company, the Oriental
Oil Company and the Eastland Oil and
Refining Compsny to-day made 25 cent

| reductions in the price of erude oil,
| muking the quotation $1.66 s barrel,

The Sinelair and Prairie companies an-
nounced a similar reduction yesterday,

Niles-Bement-Pond Earnings
Net profits of Niles-Bement-Pond for

| the year ended December 81, nfter ex-

penses and taxes, were $1,081,522, equiv-
nlent after preferred dividends to
$10.86 a share on the common stock,
against $2,280,024, or $25.64 & share, in
1919, sccording to & statement issued

| Yesterday.

London Metal Market

Tin, standard spot, £166 and futures
£170, with sales of 1560 tont spot and

" yap occ 12M@ A6 AT 28 900 tons futures, Copper, standard spot,
% com.

£17 155 and futures £72 bs, with sales
of B0 tons spot and BBO tone futures,
and electrolytic spot £78 and futures

e, 1op 7O 8@ 38 | cun Lead sput, £22 and futures £22 10s,

.. Boo@ B.00 s.00@13.50|and zinc spot £26 and futures £27.
dreras LOTHR L10% LIBE L34
r

_May Not Can Tomatoes
OGDE'K'. Utah, Feb. 10. — Owing to

v { .80@22.50 | the surplus on hand from last year and
I ltthu ':mrtll’uok for 1921, many Utah can-

Mam .23 st@p .7
m.r.ogu.u 16.76 (316.00 'z“

E
wee AEH@.18 22 .28

O o 00“.5% 48.&244.3
= 16.00@18.00 16001800

rs mey not pack tomatoes this year,
+ was announced following & meeting

' of members of the Utah Canners Asso-

i .. Packing of peas will be
:iﬁ“:ﬂgi:li':":f ubout one-fourth that of

| following wholesale prices, the eharts

e, 121501398 20.70@ 30,80 last seanon, it wes stated.

Dry Goods Retailers Told
- Brighter Times Lie Ahead

Sisson and Ayres Discuss Economic and Financi
Situation, Urging Caution, but Empha-

sizing Optimistic Trend

Large portions of optimism, tempered with caution were dispensed
to the five hundred members of the National Retail Dry Goods Associn-
tion yesterday at the second day's session of the organization’s tenth |
annual conyention at the Hotel Pennsylvania, The two featured speakers :"
al the afternoon meeting, Prancis H. Sigson, vice-president of the Guaranty
Trust Company, of New York, and Colonel L. P, Ayer,
the Cleveland Trust Company, Cleveland, d
the worst part of the financial and business depreszion had passei,

that brighter days were ahead.
Labor has not yet readjusted. itzelf

to the new economic conditions, Mr. ©

Sisson told the retailers. He rn.fcrrud'r
particularly to theg railroad situation, |
uoting from the reports submitted to
the Railrond Labor Board in session in
phxcngn. to show that high wages and
ineflicicney had practically destroyed
the earning power of the railroads at
presant,

The financing of our overseas com-
merce alEo i an important problem, in
the estimation of Mr. Sigson, who
urged retailers and other classes of
hnmneasb men to support the Foreign
Trade Financing Corporation in its of-
forts to extend credit to Furopean
buyers. Our productive capacity is in
excess of our ability to consume, he
asserted, thus necessitating sn outlet

for surplus products in foreign mar-
kets,

Foresaw Economic Trend |
Mr. Sisson said that business men |

who studied the gencral economic situ- |

ation foresaw the consequenws of high
prices, extravagant buying and abnor-
mal wages and incomes last YEeAr,

“And to-day,” he continued, “they
are carefully observing economic
trends to discount the future. Mer-
chents and manufacturers, whether
their businesses be large or small,
wholesale or retail, are aware that this
is & time to buy in smaller quantities
than customary snd buy wmore fre-
quently than usual, thereby aveiding
the evil of overstocking in the present
trangition period. They sre clearly
that it is a wise poliey not to hold
goods for higher prices than existing
costs of production warrant, although
ol some instances such  goods may
have been purchased at higher prices
thun‘proaent replacement costs,

“The economic’ importance of the re-
tailer has never been more aceentitated
than it is in this period of vital re.
adjustments and price recessions, The
public has come to look upon the ro.
tailer’s readjustments as the lust in
the cycle that must be completed be.
fore economic conditions can be eon-
sidered upon a comparatively sound
basis preparatory to a general revival
of business,

is that of lower production costs. We |
are in & period of smaller marging of
profits than that which we have ox-
pericnced for the last few vears
Greater efficiency is urgently  de-
manaed. Labor must realizo thut lower
wage scales are far preferable to un.
employment in cutting production costs |
anc that eventually such lower costs
will inercase the purchaging powdy of
weges,”

Colonel Ayres baszed his conelusions
concerning the future upon a series
of charts he had yrepared illugtrating
the course of wholesals and retnil

prices, wages and stock values in this |
country smee 1914, sema charts on |

wages runnirg; back a hundred years,
and u graph comparing the rise in
rrices in this country with those in
leading European nations since 1914,
“From what has happened before,”
sald Colonel Ayres, ‘it can he expected
that we are now entering wven u lang
period of falling prices, wor thirty
vears after the Civil War prices de-
clined steadily, then vose again for
twentyv-five years up to last year, I
think the period of falling prices this
time will not exceed a decade,
“Uontrary to the oft-repested state-
ment that retail priceg have not been

show that they have. The order of de-
cline is, first, raw materials, then
wholesale prices, followed by retail
prices, and then labor, In the general
deeline, however, therk will be upward
trends from time to time.

Factor for Depression

“One of the factors that will tend to
depress prices in this country i{s the
faet that we hold a larpe part of the
world's supply of pold. \'Ehen Huro-
pean nations try to get back on a gold
standard of money they will eome to
us for the pold. They can only pay
for 1t with commodities, and these wil}
flow into the country at a preat rate,
gt cheap prices, and thus depress prices

ere"

There was no general session of the
convention yesterday morning, the
period being given over to group meet-
ings on advertising, store edueation,
trafic and control,

‘1t was the consensus of opinion that
the price comparison in advertising has
logt much of its appeal recently and
that other methods of stimulating the
desire to buy will have to be empla-
sized.

The need for the greater training of
store help was brought out in the edu-

&
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Lower Buying Power
Cuts Retail Sales

BPiminished purchasing power  of
his customers is a fact staring the
retailer in the face, according to tho
February bullsting on economic con-
ditions issued by the National City
Bank. ‘

“If he is in n farming distriet,”
says the bank, “he sees it in dimin-
ished values of farm products and
hears of it over his countors overy
day. If he is insn industrial contor
he gees mdustrios on short time with
reduced pay rolls,

“The important thing in this ve-
adiustment is the maintenance of
the equilibrium, o it various
branches of industry will continue to
be mutually supporting. This means
that the prices of products must
maintain a fairly uniform relation
or distribution will he interrupted.”

Petitipns in Bankruptey

| worel filed yesterduy in t

it The . 4
Angelo—Eneyclopaodia r

above $1.000,000,

Neahits, Ltd

business that
is equally di

much the same condition us
here, according to Intest T 7
demand for dismonds is suid to |
small, with but Tew sal
priced o medivm-g
made, It is said that onlsy
monds are’heing mined in &
ty supply immediate requirements.
nppears to be the intention of the din-
mend syndicate to wait until the spr-
plus stocks have been depleted,

turers of High-prade cot
waolen goods nre inclined
efforts of American manufacturers to
obtain hizher tariff ratds :s unneces-
sny at present, .

A eales agent for a  well-known
English concern whieh jobis seve
high-grade foreign textile lines in th
eountey said yesterday that his busi
ness wiae extremely dull ot p
largely because foreign goods sre still
extremely  high in  comparison to
American-made merchandi= . |

“Our prices have dropned,” he said, |
“but mot to such an oxtent as have
American nricer. We find it extreme
hard te get orders now, even on the !
types of poods that are nat produced
in this country Our custemers eon
stantly complain that cur orices ure|
too high. One of my best customers, |
whose orders run as high s $
year, has not bourht a doilar's worth |
of geods from me this vear. snd is |
sending one of his huyers abrosd on a |
special trip to look over conditions|s
in Europe. |

Ameriea,

cational section meetings, conducted by
Mrs. Lucinda Prince, head of the
Prince School, Boston, and director of
the association’s edueational depart-
nment,

=l . ) -
Commercial Credit

The ecommercial money market
showed no new features yesterday.

Commercial paper continued to dis-
count at 7% per cent for the majority
of notes, with a few exceptionally high
grede names receiving accommodations
at Tla per cent,

Rates for bankers' acceptances were
unchanged. The following quotations
on bankers' acceptances were issued by
the American Acceptance Council:

22,825 bales,

bales,

Member Non-Memter

Banks. anka.
Buy. Sell, Buy. Sell,

Thirty days.... 6 —b7% 6% A%
Sixty days...,. 64%—8 Bla—(1g
Ninety days.... 6.4—8% B35 —6%

Call loans againet aceptances, 6 per |

cent,

Awaiting Drop in Toys

Buyers Believe Present Prices
Too High

The amount of advance business be-
ing placed by retailers with toy manu-
facturers during the current toy fair
now running in three local hotels, has
been disappointing,

Buyers mssert that prices are still
tog high and are waiting for a decline.
The toy manufacturers admit that
prices of their ﬂrodnct have not been
reduced to such an extent as have
textiles and a few other commodities,
but justify present prices on continued
high labor costs.

Hit by the Fur Slump

One of the largest casunlties in the
fur trade as an aftermath of the slump
followi the inflated period of 1918,
1919 and early 1920 came to light yes-
terday in the filing of an inveluntary
petition in bankruptey against Milton
ghreiber & Co., 134 West Twenty-
ninth Street. Mr, Schreiber has been
one of the post spectacular dealers in
raw furs in'*his country, His liabili-

that date,

only fair,

ties and msmsits are ¢stimated to he
J ]

woin lig

Dealers Confident of
Normal Diamond Trade

Diamond denlers are aonfiil

il

turn te normal business, .-\]r!‘_n.-h:‘.-. ad- |
mitting that the d
has dropped eansiderably
[the year in which the buy
[the public was termed unlinited, ¢
Solution of Problem | ing merchants are of the opinion t
“The solution of the present problem : :Qm‘ trade is hut sligh

rhily below no
rted that the lig

vde Tendar i

European diamond cente

d diamond
tnongh o

Call Tariff Unnecessary

Selling Agents of Foreion Firms

Say Trade Is Poor
Loeal agents for forpeign

Silk Situation Better

= YT =R ot
Storage Figures Show Improve- | -

ment This Year

Improved conditions in the silk in-
dustry since the first of the year are
reflected in statistice on the amount
of raw sille held in warehouses and im-
ported during the month of January.
issued by the BSilk Asseciation of
The amount in storage on
February 1, according to the agsocia-
tion's fipures, was 31,559 bales, the
smallest amount reported since the
organization first began the compila-
tion of this information a vear
this month. In Tehruary, 1920,
in storage amrounted to 685,021 bales.

The most interesting fipures in the
February 1 rveporf are those indicating
that eonsumption during the
Junuary reached a total of 22,176 bales,
the largest figure repotted since last
May, during which econsumption was
In February, 1920, con-
sumption was slightly over 30,000
Importa during January wers
set at 9499 bales, almast
more than was imported in I.!ncum'uer.i

Fancy Shoes in Demand

Retailers Find Production Sold |

Up to May

Many retailers ave finding it diffi-
cult to place orders for women's fancy
shoes to be delivered
before the first of May,
large Breoklyn concerns mauking high-
grade footwear sre =old up on novelty
shoes, which comprise the bulk of ecur-
rent demand, until May 1, and are re-
fusing new orders for delivery before
Boma of the smaller munu-
tacturers, howewver, are still able to
take on additional business,

Orders for more stanle gocds, par-
ticularly welt sole shoes, are doming in
only slowly, and the men's wear husi-
ness for spring s, characterized 88 |
arly offerings of staples by
retailers ghow a decline of from 20 fo
33 1-3 per cent, compared to the open-
ing spring prices last vear.

Ban on Match Labels

From The Tribune'a Washington Bwrean

WASHINGTON, Feb. 10.— Orders
have been issued by the Federal Trade
Commission requiring two New York
importing firms to discontinud wusing!
lubels indicative of Swedish origin upon |
safety mutches imported from Japan, |
the commission announced to-day.
orders, which were addressed to the
Taiyo Trading Company, Inc,, and the|r
Consaco Sales Company, Inc,
the trinl of the concerns on complaints
of unfair competitive methods,

I The present condi-
tion of the firm is enid to be due to
large shipments of furs to A, & W |

] » London, aeting as com
mission. brokers in the Fur auciions
there. The Neshitt firm is ne
tation and a large portien o
of Milton Schreiber & Co. are
with Neshitt,

f the ;i.\.‘-‘!'{.:--
tied up
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Fous price grades of diamonds |

5 in both high-

Bl Afri

Ty s

'Sehedules in Bankeupley

R Ly Ty

g, of which %

aerit,

| paigEn,

OUT
| eord w

o 000 & |

In Bronx County
Abioh R—Standard Spring
oL T

I]»_.\p_| CAH, KY. | eountoy

Solomon—swif &

Mtphunar, silks

Judoments Filed
. York County

: PFITTSEURGH
| . M

Satistied Judgments

In New York County

month of

4,000 bales |
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