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Copper Export
Association, Inc.
One to.Four Yr.

8 rc Notes
Guaranlf fr} hi) a con-
fortium of 17 of the
largett copper producing
companies.

Prices to Yield
8.00 to 8.30%

Ifhen, as and if ts*****)
Send for Circular D-95

\ Merrill,
Lynch
& Co.

¦' Invetrments
y Commercial Paper
'* 120 Broadway
'.\New York
f Members Nen York Stock Exchange

Oklahoma Gas
& Eleetric Co.

First eand Refunding Mort¬
gage 7Va% Gold Bonds

Due February l, 19Ul
Largest eleetric and gas-utility in the State. Earn¬
ings more than 2.16 times
interest charges.
Price: 95 & Interest

To Yield 8%
Circular Upon Requcsl

COGGESHAU.
X'cnbrrs Keu> York Stock Exchana*

128 BROADWAY
203 WEST 79TH STREET

NEW YORK

Bonds of
a . 1 . ¦ .

ies

State of New York
Yielding

from

4.70rr to 6.00%
Income

Circular 7*-/5 Scnl on Request

HFIELDiic«o(m
'i JpECIALISTS IKi JjJHiCiPAL BONDS
lf PA-oive 97S7 /repror?

j|| 135 BROADWAY *ttW\ORK

Securities
On the

Partial Payment Plan
Minimum 5 Shares.

Orders for Less,
Cash Only

Send for ncrv Booklet "20-E"

John Muir Et £0.
Memban New York Stcck Exchange

61 Broadway
New York

We beg to announce that

Mr. Samuel Sloan Walker
has this day been admitted
to partnership in our firm.

Joseph Walker & Sons
Sfembers Xew Yvrk Stock F.*chonge
February IS, 10'JI.

L

J.K.Rice.Jr.&Co.Buy&Sell
Amfr, I.ithorraphir Com. S> rfd.
K. VT. Bllsa Com.
City of N. V. In.'nrnnce.
Home lnmir»nc<>.
Indiana & IUinoia Coal Coin. A rfd.
Kitimwlia & IIorkliiK Coal ft Coke.
I.ehi*;h Valley Co«l Sule*.
»vr Mexloo & Arlzona Land.
>'-w Vork State Hja. Com. & Pfd.
Nllea Betnent Pond Com.
Northern Kecnrlties.
Northern State* Power,
Paclflc fire Innnruure.
Richmond Radiator l'M.
Se-n Sen Chlrlet 6s.

J.K.R!ce,Jr.&Co.
Vhonea 4000 to 4010 John. ;'« Wall St., N. v.

STANDARD OIL
STOCKS

C. C. Kerr & Co.
2 Rector St., N. Y. Phone 6780 Rector

Bankers Trust Co.
Irving National Bank
Borden Co.

MeCLUPtE JONES &REED
attmtirr, >'»«, York gte-rx Sreh<naeJJO l.lo.dn*, l>lt«lte 1*9* li.rtmi

Slight Rally
In Market on

ImprovedTone
Banking Figures Responsi¬

ble for Short Covering;
Trading M a in 1 y Con¬
fined to thc PrW^resionals

The stock market, though slightlyless than on the closing days or last
week, remained mainly under the con¬
trol of professional traders, and the
impulses to rally yesterday originatodfrom the favorable interpretar'ion
placed hy speeulators on the improved
banking positic*^ of New York, as re¬
vealed by the Clearing House and Fed¬
eral Reserve Rank statements.

Yet, despite the fact that both rail¬
road r.vd industrial stocks revealed
moderate gains for the day, the chance
rofloctcd little more than covering
operations. The banking situation,
viewed nationally, revealed no greatchange, and it was evident that the
improvement locally was made partly
hy shiftinp the burden to the interior.
The effort of bears to escape fiom

their speculative commitments by cov-
erinsr was mnrc emphatic in the grain
markets than ot tlie Stock Exchange.
('ossip about an improved export out-
look, based partly on the announee¬
ment of new instruments. for financing
European tradc, led to a sharp upward
movement, which reflected the clTort*
if shorts to get out. Wheat. quotations
at tho close were 4% to 5*4 cents
hurher, and corn prices pained from 2%
to 2% cents. The cotton market re-
<istod these infiuencos and remained
quiet,
The rally in grain prices was helpedalso by the rise in the European ex¬

changes. Gaining 1 V2 cent for the dny,
cables on London closed at JS.OT'i,
which is not only the hichest quotation
attained thus far this year, but aiso
the peak attained since la*st summer.
French and Reljrian franca shared the
rally, but marks and lire were prac¬
tically unchanced There was no sinple
item in the quota of th" day's tiews to
^xplain the strentrth of sterlinir, which
is the result of a broad movement to¬
ward recovery. ref^ting the improved
forcien trade position of Great Britain.

In the improved bankinfr positionthere was no reflex in the rate on call
furvls at the Stock Exchange. Money
was offered at. 7 per cent all throughtlie day at the loan desk on the floor."tlthouch fi per cent was the outside
market rate.
-a

Money and Credit
Call mor.'-y loaned on the Stock Ex-

chanire yesterday at 7 per cent, al¬
though loans were made in the outside
market at fi per cent. Thc time loan
market was dull, little or no new funds
leing offered.

Yester. Year
day. Ago,Orr" mixed collateral.... 7 7

On industrial collateral 7 7
Time money (mixed col- \

latera!):
Six^y days . 7 P^'SIO
Ninety days . 7 9%@10
Four months . 7 9 V*2 ("""*'10
Four to six months... 7 9%@10
Rank Clearings Rank clearings at

N'ew York yesterday were: exchanges,
$7'"9.fi",2,n74; balances, **398,SR4,npL'.

Silver -London, 60*^id; New York,
domestic, bar, 99%c; foreign, 60%c;
Mexican dollars, 46c.

The Dollar in Foreign Exchange
Demand sterling mounted to a new

high record for the year and to the
highest point reached since niidsummer
last year in late trading yesterday,
when increased demand pushed the rate
to $3.89%. Cables moved up to $3.90*4,
a net gain for the day of nearly 3 "^
cents.
There were no special news deve.lap-

mentf. to account. for the slrong tone,
but reports from abroad indicated im-
proved market conditions over thjeweek end. French and Relgian francs
were also considerably stronger, but
lire and marks were virtually u*n-
changed.

Rates on Rrazil and Artrentina
showed marked improvement, although
tho rclative gain was small. Demand
paper milreis was quoted at 15% cents,
ajjainst 1 iT"t cents Friday, and demand
paper peso moved up from 34"1a to 347r
cents. Fluctuations of iratos on other
fin;.neinl centers were small.
The unfavorable rate npainst Canada

continued netieeablrv, however, and the
premium on New York funds in Mon-
tronl advanced tn $140 a Sl,0(1(1, nnd
the discount on. Montreal funds here
advanced to $122.50 a $1,000, an in¬
crease of about $fi over Friday's rate.

Rates on important financial centers
yesterday, Friday and a year ago foi-
low:

El'ROPE.
TojilT- Prevlsus Tear
day. day. aro.

I3RKAT BRITAIN (par value 84.88% a
Boverelrn)

Pemand . 3.8950 3.8825 3.SS*''.
Tables .?. 3,9025 3.89 3 36*460-day hills. 3.88 3.8478 3.34V4
90-day bills. 3.64 3.8275 3 32

FRANCE (par 15.3 rents a franc)
P em a rrd . 7.30 7.22 7 0 nr,
Cables . 7.31 7.23 7.90 /

RFI.OirM (par 19.3 cents a franr)
Pemand . 7.65 "65 6 S7
Cables . 7.66 7 56 fi Q5SWITZERLAND (par 19.3 cents a fran<>>
Pemand .1 fi.44 l'fi.25 3fi?8
Cables .1 fi 46 16.30 ifi 26ITALY (par 19.3 cents a llral
Demand . 3 fifi 3.fif.fl fi.43
Cahlej. . 3.67 3.665 5.48

HOI.I.AXD (par 40 2 cents a flnrlnl
^ Pemand.34.32 34.30 38 875

Cables .34.37 34.35 37.00GERMANY (par 23.8 cents a mark)
Pemand . 1.73 l ;n 103

.
Cables . 1.74 1.71 1.03AI'STRIA (par 20.3 rt-nts a crown)
Pemand.2fi .26 .45
Cables .266 .2fisn 'f,*NORWAY (p»r 26.6 rorTta a rrown)
P'-mand.17.9n 16.05 172s
Cables .17.96 16.10 17^40ST3 E3DEN (par 26.6 pents a crnvrn)
Pemand.2 2.57 22.25 18.50
Cables .22.63 22.30 36.65PKN'MARK (par 26.8 cents a crown)
l"m«nil .18.57 18.68 14 40
("nhles .16.626 16.70 14 55SPAIN (par 19.3 oei)ts a peseta)
Pemand.14.15 14.05 17.45
Csbtes .14.19 14.10 1755

PORTUQAIi (par 81.08 an esendo)
Pemand.10.126 10.25 47 65
Cable* .10.26 10.375 47.75QRBECn (par 3 9.3, centa a cirachma)
l'"ir>and. 7.40 7.20 11.90

. pabliji . 7.44 7.23 11.95POl.ANP (par 23.8 cents a mark)
Pernatrd.13 .130 .83
p*J?'es .135 .1305 .83CZBCHO-S"U>VAKIA (par 20.3 cents .
crown)

Pemand. 1.34 1.28 1 10Cable* j. 1 37 1.32 1.15JTJOO sr.AYTA (par 20.3 cents a crown)
PBmaml.7125 .705 1 00

_
Cables. .7175 .710 1.05RUMANIA (par 18.3 cents a leu)
Pemand. 1.46 1.40 1.70Cables . 1.48 1 43 1.75PIM.AND (par 19.3 cents a mark)
Pemand . 3.40 3 33 4 35Cables . 3.45 3.37 4.45

'

FAR EAST
ttiina (Phanrhal par $1.06 a tael)Pemand',.68.00 66 25 98 50
.

Cables .68.76 69.00 99.60CHINA (Honr Kong par 76.7 cents a dol¬
lar)

Pemand.48.76 49.00 149.00
Cables .49.25 49.50 149.59JAPAN (par 49.8 cents a yen)
Pemand ....... .48.60 48.50

*

48.00
Cables .48.76 48.75 48.25INDIA (par 32.4 cents a rupee)
P«mand.27.50 27.50 49.00'""ablea .28.00 28.00 49.258TRAITS SBTTLKMBNTB (par 58.8 cents

a dollar)
Pemand.44.75 44.75 _
Cables .45.00 45.00 _

THE AMKRICAS
BRAZII. (par 32.45 rents a paper mllrels)
Pemand.15.26 14*75 25375
Cablea .15.376 15.00 ?5.S75

AROEXTINA (par 42.44 cents a paper
peao)

Demand .84.875 34.325 43.125
Cableg .S5.00 35.50 43.25

PERl' (par 84.66 a pound)
Checks. 3.99 3.99 4.80

KCCADOR (p«r 14.88 a suere)
^Chciki 2C 3.20 ...

Transactions Yesterday iii Listed Stocka
Sumniary of Stock Exchange Dealings(Copyright, 1321, New Tork Tribune Inc.)

Stocks
Day Year January 1 to date,

Yesterday. before. ago. 1921. 1920. 1919.
Railroad stock* . 89,800 90,100 294,600 6,146,800 8,601,200 5,614 700
Other stocks . 381,100 301,600 487,300 15,822,300 22,974,300 lO^s'lOO
AH Mocks. 470,900 391,700 781,900 21,969,100 31,575,500 16,184,100

Bonda January 1 lo date.
Yesterday. Day bt fore. Yenr ngo. 1921> 1020.

V. fl. government bond.s. $9,889,000 $7,061,000 $6,114,000 $291,326,000' $371,489,000
Railroad bonds . 1,629,000 1,041,000 2,024,000 63,591.000 76,248 000
Other bonds . 1,878,000 2,631,000 2,166,000 71,416.000 84!e09|oOOA|l bondi . 13,396,000 10,733,000 10,304,000 426,333,000 532,346000

High.
1921.
35

1%
37>/2
65i/2
55'/2
50
49%
57%
32%
88

1271,;,
113',.4
23i",
11
53%
59%
49%
101/4
62'/2
86I-4
10
14
43%
72%
31%
93
96
107%
82
91

1001/4
121%
71%
9%
40%
13i/4
3!/2
28%
102%
P4%
19%
76
1101-2
941/4

.O21/4
31%
54
35
1
4%

63'/a
1 071/7;
14%
10
5%

42
91'A
6

181/s
64%
41%
771/2
7 i/a

119%
431/4
96
32'-^
74 ii
62'4-
8%

31
46'/2
71
28%
75
64
48
12%
23%
25
30
33
123/4
62%
63
82
66
5

65
731/2
21%
32%
107%
32%
25%
67%
102
2%
4%

I51/4
6S0
63%
95
14%.
65%
83%
15%
20%
5%
71%
92

129
16%
70%
90
16%
44%
79%
30
24
361/4
13%
60%
52|/a
80%
91
13%
57
36%
5%

16
97

110
171/4
633i
64%
75
16%
26
58!/.
22!/,
56'-2
18%
12%
42

1

Low. Dlr.
1921. Rate. 8,1,,.
28%. Adams Express . 200

Alaska Cold Mines... 800
Alaska Juncnu . 1600

29% 4 Allis-Chalmcrs ...... 700
54% 8 Amer Aer Chem. 400
44'/3 . Aliied Chemical .... 2200
47 3 American Rank Note 100
41% 8 American Beet Sugar 1300
49% 10 American Bosch Mac 2900
¦25 American Can . 1200
77% 7 do pf . 2900
120 12 Amer Cor & Fdry... 900
110 7 do pf ..f..

*

100
19% . American Cotton Oil 200
8!4 . Amer Hide A Leath. 200
40% . do pf . 400
57 6 Amer Ice Sccur pf.. 200
38|/2 . Amer Int Corp....... 1900
8% 1 American I.a France 100

49 3 American Linsced 2200
81% 3 American Locomotive 1500
7% . Amcr Safety Razor.. 300
8% . Amer Ship & Com ... 1700

35 4 American Smelting 1100
66% 4 Amcr Radiator . 1000
29 3 Amer Steel Fdy _ 200
89 7 do pf . 100
88 7 American Sugar .... 320O

100 7 do pf . 300
73% 10 Amcr Sumatra Tob.. 2900
831/2 7 '1I0 pf .'. 200
9534 8 Amer TeT & Tel _ 1900

114 12 American Tobacco .. 2100
69 7 American .Woolen .. 2700
8''g . American Zinc . 200
33% . Anaconda . 3900
10 . AuRtin NichoLs . 2200
21/g . Assets Rcalization Co 200

24 4 Associated Dry Goods 2nn
94 6 Associated Oil . 200
81 6 Atch, Top & San Fe 900
75! 2 5 do pf . 200
61% 10 Atlantic, G & W I.. 13700
106% 7 Atlantic Ref pf _ 16
84 7 Baldwin Locomotlve., 6800
99% 7 do pf . 200
32%. Baltimore & Ohio... 1600
49l/a 4 do pf . 400
25% 8 nnrnsdn.II B . 500
3^- Batopilns Mining ... 200
2% Bethlehem Motors 600
53% 5 do Class B.. 260O
99% 8 da 8% pf. 200
10% . Bklyn Rapid Transit 600
6% . do ctfs . 200
4!-2 . Booth Fisherles Co... 400

33 . Brown Shoe Co. -200
81% 10 Rurns- Rros . 200
4% Butte Copper & Zinc 900
13%-. Caddo OU . 600
59!'2 6 California Parkins 400
25 . California Fetroleum. 2600
68l/2 -7 do pf . 600
5 2 Crxllah.an Zinc 900

114% 10 Canada Pacific 1200
36% Central Leather .... 2900
88 7 do pf . 200
27 2 Cerro de Pasco . 400
64 10 Chandler Motors 3600
57% 4 Chc.sapcake * Ohio.. 2900
7% . Chicago/& Alton ... 100

26 . Chi, M\ & St Paul.. 20CO
41 do pf . 1200
65% 5 Chi & Northwestern 800
25% . Chi, Rk lsl & Fac... 1100
72 7 do 7'.'. pf. 900
61!/2 '6 do 6% pf . 100
42 . C. C, C & St Louis. 200
934 . Chile Copper ....'.. 2900
19% . Chino Consb! Cop . 1600
19% Coca-Cola .* 500
27 3 C'olor3do Fuel & Iron 900
27% . Colorado & Southern 200
7% 1 Columbia Graph .... 1900

49 7 do pf . 400
56% 6 Columbia Gas fi: Elec 200
771/2 7 Consolidated Gas ... 200
57% 7 Continental Can 600
1% Continental Candy .. 49100

63'2 5 Cont Insurance Co... 200
65 4 Corn/hroducls . 2200
19 3 Con Textile . 2400
281/2 21/2 Cosden & Co. 1200
73 8 Crucible Steel . 7400
27% 4 Cuha-Amer Sugar 15600
21 . Cuba Cane Sugar_ 10600
61% 7 do pf . 1100
99% 9 Delaware & Hudson. 200

. Denver & Rio Grande. 1700

. do pf. 1600
1 Dome Mines . 6600

20 Eastman Kodak . 10
5 Endicott-Johnson_ 700
7 . do pf. 200

Eri- . 1600
48 8 Famous Players .... 15600
76% 8 do pf. 2600
11% Fisk Rubber Tire.... 1200
13% . Frreport Texas . 200
234 . Gaston Williams .... 200
40% General Asphalt .... 15600
84 7 General Cigar pf. 300

120! 2 8 General Eleetric _ 400
13% 1 General Motors . 15600
64 6 do 6% pf.;. 200
85% 8 Gilliland Oil pf. 200
12% 2 Guantanamo Sugar 200
35% 6 Goodrich, B F. 1600
74% 7 Great Northern pf... 1200
28% 4 Great North Ore sub 800
20 .. Greene Can Copper.. 200
2834. Gulf States Steel.... 2100
11% 1 Hupp Motors. 500
55!"2 4 Hask & Bark Car Co 100
49% . Homostake .' 400
66 . Houston Oil . 600
87 7 Illinois Central ,.... 5r>0
10% 1 Int Afrriculture . 200
49% 5 do pf . 200
31 . Inspiration Copper 1600
3% . Intcrboio Con Corp.. 16i00

101/a . ds pf. 2400
93% 7 Int Harvester ....... 600

103 7 do pf . 700
12% Int Mer Marine. 1200
50% 6 do pf . 2100
43!/2 .- International Paper.. 1600
71 6 * do pf stpd. 200
13% . International Nickel.. 1000
21%.- Invincihle Oil . 3900
51 6 Lackawanna Steel 600
17i/2 2 Lee Rubber & Tire 400
61 3'/a Lehigh Valley . 200
15 2 Loews, Inc . 2400
10% 1 Loft Candy _.", 900
31 . Loose-Wiles Bis .... 200

10%
640
52
87
13

VENEZUELA (par 19.3 cents a bollvar)
Checks. 6.70 5.70-
Canadian Exchanjre.New Tork funds ln

Montreal, $140 premium per $1,010; Mon¬
treal funds in New York, $122.50 discount
per $1,000.

Equipment Bonds
(Quoted on Income percentace basis.)
Name. Rate. Maturity. Bld. Ask

Atl Coast Line 6 V4 I922-'3S 6.80 6 20
Balt ft, Ohio,. 4V» 1921-'27 7.25
B"th Steel_ 7 1921-'30 7.5n
Boston *A... iM, 3 921-';!') T.26
Buffalo R ft P 4V4-5 1S21-'3S 7.25
do . 6 1921-*33 7.25

Canadian Nat. 7 193*S 6.90
Canadian Nor. 4Va-5-6 1924-"29 8.50
Canadian Pac, 6 iP2l-*38 7 16

do . 44 l?21-'28 7.15
CCCsStL, 6 1921-*29 7."5

do . 6 I?21-'27 7 25
Chee ft Ohio.. 64 1924-'?,7 6.7C
C. R I ft P.... 44-5 1921-'J!7 *7.60Chi & N W. 44 3921-23 7 25
C, S^L ft N O. f 1921-'24 7L25
Del & Hudson. 4 4 1922 6 90
Erle . 44-5 3921-*27 7.50
Frisco Con. 6 lS"21-''2 7 75
111 Central- 44-5 1921-'28 7.16

do . 7 1925-*35 6.65
Kan City So. 5 1921-'24 7.60Loula & Nash. 5 3921-'23 7 26
Mich Central.. « l»31-'30 7 25
Ao . 5 I921-'30 725M S P * SSM. 4H-6 I921-'26 7 25do . 7 192l-'30 7 55N T C Llnea.. 44 }922-'2S 7 16do . 7 l921-'35 7 10N Y Cent R R. 44 1922-,32 7 16<*o . 7 3?21-'35 7.10N Y C ft St L. 44 1321-'3« 7.30do. 5 1931 . <,n

N Y, N H ft H. 414-5-6 1921.'28 S 80Norfolk & W.. 4 V, 1921-'24 7'nn
Nor Pacific .. 7 1521-'30 7 00Pac Jr Exp. 7 1925-'35 6.65Pennsylvania.., 4-44 1921-'23 7.15Plttl ft L B. 6V, l921-*28 7 *0Reading Co .. 44 1921-'27 7 "0
Seaboard . 4>,-5-6 l?2l-'27 7.50Southern Pac. 4'* 1921-'26 7 oo
Southern Ry 44-6 1921-*26 7 10Union Pwclfie. 7 1924-*35 6.65
virKi.Mpii .... g loai.-so T,J0JK*fe*»J* .,AmUua &

... IU, li.«»

Bid and Asked
Following are the cloeing bid apd

asked quotations of stocks listed on the
Stock Exchange in which there were
no transactions yesterday:

1311. Asked.|
Al Chalm v- 80 S2
Am At Ch pr 73 76
Am Bnk Note i:\ 4*>
Am Beet S pr 75 60
A B S & Fy. 4' 49",

do pr i
Am Cot 011 pr
Am Krr,re?s. ..!> .

Am 3ci- Sec. 4 .'i 44
A LtMeed pr. BS 80
Am M«lt ft 0 20 ,

60
103
85
60

Am SMpbldg.
Am Stulff _95
do pr . 75

Am Tel ft C. 51
Am H'li pr. 91 95
Ann Arbor 11
do pr . 204

At Blr * A. 5 8
AO 4 W I pr 41 44
A'i'o Sales Co SH

W 101
13 8 7 po pr 90
Bkn Fd.son... 91
Bkn Un Oas. 51
Burns Brs pr.100
Buff R 4 P. 67
do pr _ 90

Buff ft Sua. 72
do pr . 42

Bush Term
Cal & Ariz.. 49
Can Southern. 40
Ctot, J I pr. <3
''¦"! of N J .188

.>e4

5
13
95
96
54

115
34

80
49
100
51
4*>
87

211
40

» do Ut nr... 784 B5 KsUsj Wh pr
4 Alt pr. 10

v ft js m... 5 6
do pr 5 6

C ft N W pt.106 1084
C S P M ft O
do pr 85 85

.TC & S L pr 60 60
C*3u«tt Pe«b. .. 53 88

Bld. i
C & g lst pr 43
do 2d pr... 43

Cbn Cigars. ..51
Cont Can pr. 944
Crej Carret. .. 37
ru St*. pr -"",

Deere Co pr.. 86
D l. k W...210
Det Edlaoi
Del I:: RR..
r> S S ft A. 34i
do pr 54Durham Bi 10
do pr 91

Elec St Bat.I'i" Hfl
Elkfcwn C pr.
Em Brant 7
do pr . 354Fed M 4 8. 8
do pr . 28

fisher Bodj, 82
do pr 96

9!
219
974

95

84

Braj Datu .114 124'I M tt No.. 9
Hir'mip. Corp "1
Ia VI r Ut or 74
do 2d pr... 604Int Paper pr. 95

lut Nickel pr 80
Int Salt .... 5'3 4lowa Cer.tral.
tiavser J ...

do lst pr ..

KCFSftM Pr..
Kelly S»pr pr.

8 pc pr.

114
74

',"3 80
96 120
604

135

V0 f « 1 Ki M iX.

Keok ft D \l.
do pr 2

Kresje S S. .13
Lsciede Gu... 4
bake E 4 W. 13
do pr 244

Lire 4 M T. 140 141
d^ nr 1084 l
do B .m iu

i-W 8 1*1 gn n% .»

U4

Record of Stock and Bond Averages
(Copyright, 1311. New Torlt Tribune Inc.)

Yester¬
day.

20 Railroad stocks. 64,80
30 Industrial stocks. 75.00
50 Stock*. 71.34

10 Railroad n"onda. 74.90
10 Industrial bonds. 83.65
5 Ujtllity bonds. 72.58

25 Bonds . 77.94

Stocks
Day

before.
64.15
75.10
70.72

Bonda
74.53
83.56
72.48
77.76

Year
ago.
60.15
91 27
78.82

71.85
90.51
73.60
79.66

Rang* Jan. 1
to date,

High. Low,
66.60 64.20
76,43 72.^3
72.12 69.20

76.23
84.03
72.33
78.41

73.65
82.05
70.13
76.31

Range full
year 1920.

High. Low.
73.80 68.60

110.30 67.67
92.05 64,30

78.97
91.45
74.53
81.71

Low. Div.
1921. Rate. Sales.
136 12 Lorillnrd, P . 200. 1
57* 4 Markay Cos pf _ 200
68 10 Mattaii Sogar . 1300
4 . Island Oil . 1600
8% Jewel Tea pf . 200
13%. Kansas City South.. -700
45! 2 4 do pf . 200
40% 4 Kelly Sprin«Geld 3200
17% 2 Kennecott Copper 3900
8% . Keystone Tire . 1400
45% 7 Manhattan Elevated., 1100
14% 2 Martin Parry . 200
1% . Maxwell Motor 1st pf 500
65% 3 May Dept Stores.... 200
150% 12 Mexican Petroleum 56900 1
15% 2 Miami Con Copper.. 1600
12% 1.60 Middle 8tates Oil... 5700
30% 2 Midvale Steel . 2100
70% 7 Minn, St P & S 8 M 700
2 . Mo, Kar.sas & Texas. 400
18 Missouri Pacific _ 1700
38'% . do pf . 900
1434 . Montgomery Ward .. *O0
22 3% National Acme . 200
102 7 National Biscuit _ 200 1
106 7 do pf . 200*1
25% . Nat f'loak & Snlt 300
3 . Nnt Con & Cable 8900
49% 6 Nat Enamel & Stp.. 700
69% 5 National I,ead . 100
100% 7 do pf . 200 1
9% . Nevada Consol Cop.. 200
60 6, N O, Tex & Mex: 900
70% 5 New York Central 600
20% 2% New York Dock .... 200
30 . N Y Shipbuilding... 100
18' j N Y, N H A H. 1000
10% Norfolk Southern .. 100
"8 7 Norfolk & Western.. 400
81 7 Northern Pacific ... 5600
31 5 Nova Srotia Steel 900
3% .40 Okla Prod St Ref 1600

26 2 Orpheum Cirruit ... 9C0
13. . Oth Steel . 700
47 3 Owens Bottling Mach 200
31% . Pacific Oil . 3900
46% 5 Pacific Gas & Elec. 200
71% 6 Pan-Amer Petrol ... 9600
66 6 do B .» 400
12% 3 Parish & Bingham... 200
39% 3 Pennsylvania R R... 1700
9 . Penn Seaboard Steel 1200
33% . People's (ias & Coke 1600
13% . pcre Marnuctfe .... 800
32 3 Philadelphia Co _ 700
34% 4 Pure OJI . 2300
26 . Phillips Petroleum .. 400
19% Piorcc Arrow . 3600
10%. Pierre Oil . 1600
74% 8 do pf . 200
57 5 Pitlsburgh Coal . 200
28% . Pitts & West Va_ 300
12% 1 Pond Creek Coal. 200
81% 8 Pressed Steel Car... 400
105 8 Pullman Co . 500 1
43% 8 Punta Alegre Sugar.. 12700
82 8 Rway Steel Spring. . 200
11% 1 Ray Consol Copper.. 1300
77% 4 Reading . 39600
43% 2 do 1st pf. 300'
52 2 do 2d pf. 900
60% 6 tRep Iron & Stl. 3900
18 . Rep Motor Truck_ 200
6/5% 5.20 Royal Dutch . 9600
3% . San Cecilia Sugar... 400
2% . Saxon Motors. 900
20% . St Lou & San Fran.. 700
23% . St Louis Southwest., 200
36% . do pf. 200
17 Seneca Copper. 600
8334 8 Sears Rqcbuck. 1600
38% .72 Sh-ll Trans & Tr. 500
22','2 . Sinclair Oil . 8900
60 6 Sloas-Sheff St & Ir.. 200
78% 6 Southern Pacific 2700
16% . do rts . 14925
80 12 So Porto Rico Sugar 200
21% . Southern Railroad .. 1400
£6% 5 do pf . 900
80 7 Steel & Tube pf _ 300
152% Standard Oil . 100 1
105! 0 7 do pf . 200 1
27 4 Stewart Warner .... 2600
43% 7 Studebaker ...7,.... 23900
8% 2 Submarine Boat .... 200
8% 2 Superior Oil . 600
41% 6 Superior Steel . 600
7% . Tenn Cop & Chem 200

42 3 Texas Company .... 5400
41% . do warrants . 400
16% . Texas & Pacific. 2700
26% 1 Tex Pac Coal & Oil. 29600
13 . Third Ave Railroad.. 600
SH^ 6 Tobacco Products .. 1500
7% Transron 0\l . 1500

39 5 'franstie W Steel .... 300
36% 3 Twin City Rap Tran 200
9% 2% Times Sq Auto _ 200

2r'% I'nion Oil . 1200
117% 10 Union Pacific . 1900 1
64% 4 do pf . 200
30 4 United Alloy . 200
94% 8 United Drug. 200
101% 8 Unjted Fruit. 4900 1
11% . U S C I Pipe A F. 200
6 . United States Express 100
20% . U 8 Food Products.. 3600
64% 8 U 8 Ind Alcohol. 1800
41%. U 8 Realty * Imp... 600
51% 3 United Retail Stores. 600
62% 8 United States Rubber 2900

101 8 do 1st pf. 200
33 2 U S Smelt & Ref... 700
41% 3% do pf . 1no
80% 5 UniteJ States Steel.. 96001°7 7 do pf . 4oo
483-4 6 Utah Copper. 2900
32% 4 Vanadium Steel .... 1900
34% 4 Virginia-Car Chem 460

% 6% 1 Vivaudou .,. 600'n 7% . Wabash . 900% 19% . do pf A. 400.% 93/4 . Western Maryiand .. 1900as 17 . do 2d pf. 700
25 . Western Pacific . 200

As S4 7 Western Union Tel.. 200% 42% 4 Westinghouse Mfg .. 1500
% 14% . White Oil . 700
% 85 7 Wilson Co pf. 200

9% . Wheel & Lake Erie'. 200
I5 . do pf . 100Vs 35% 4 White Motors . 2700
5% . Willys Overland . 1900% 109% 8 Woolworth . 200 *

,*Ei dividfnd

1%

1%

2%

Vz 43%
% .

2%

23%.
69 4-
46 .

56% 4-
70% 4-
103 .
3334_
42%.
83344-
110%+
55%.
36%.

3/4 68%
% 46
% 56%
1% 70
- 1023/4
% 33%

1 42!/a
1 83%
% 1101/,
% 65%
% 36%
% 37%

6%
Va 734
% 20%

Bld. Asked
do 2d pr. .. B814 15

¦- ird pr..l05 106
Mackay Co-.. 664 68Manhat Beach 4 24Max M 2d pr 3 44May De St pr. 9*.
Mei 3'er pr.. 91 ino

Central, S7 97
MSP&S8M pr DO '

so**
de lad lines. 584Mont Power,. 524do Pf 93Morris 4 Bs. 65

Muliins Bv pr 90
Na-^h & ("bat.lf'O 107
.*%C 4 S pr. 79 77
CV,! & S pr. 9

3' ftSL lst
pr, 55 61N > Dock pr 444 45%N y h & W. 63 S9'

North Am 53
Ohio Fuel 40

59%,
¦¦

nnt B
''"Is Eler pr:
Otis Stee! pr.
Chrens B'ii. pr
Pariflo Coast
do lst prPaclflc Derel.

Ptrlflc Mall..
Peoria A E
Pere Mar pr.
do prior pr.

Pettl Mulll ..

do lst pr.
Pierce Ar pr.
Pitts Coal pr.
Plus Bteel pr 81
P 4 W Va pr .',2
Pr St Car pr 94

20
6(1
15
18
10
55

34%

86

50
54

90
SO

100
0

190
154

Bld. Asked
B S C N J.. 60 02
Rels ft Co... 8 10
do pr . 50 Sfi

Keni Type... ."
do lst pr... 86
'I" 2d pr... S2

Rensselaer ...100 110
S.Uage Arms. IS 11
Seab A L... 04 «4do pr 10 [j
Sears Roe pr. 1004 101
S-8 S 4 I pr 76 88
S I" R Su pr.100 ]0<;
Standard M11U03 14
do pr J

Studebaker pr. S6 95
T * p Id tr.297 273
TMewater Oll.lOl 171
rob Prod pr. 88
r.-',& vi ctfs n 10
T C s T pr
Underwood T 150

'Ip pr 103
Ui. Cigar St. .138 225
do pr .10!

3 Omg Ut pr 454 47
Un Rv Idt pr 20
CSCtPft F pr U 434S t Al pr. 954 100
Va I C & C 85 9}
Wabash pr B 134 354Walls Firgo.. 614,65

60West Pac pr. 88
tVotfse M ut 61
Wilson <?o 424
WlUys O pr 35
Wla Central. 83
Woolworth pr.112
WP i'MprA 73 82
do pr B_ 634 68

*;.

36U
34

Dividends
Par

Rate Period ab)
Am. Tel. ft Cable
.
Co ¦¦-,.¦JL.:'1** Q Mar *.' Feb 28Loose-Wtlea Bls-
cult Co. lst pf. 14» .'q Apr 1 Mar 19Nat. Cloate 4 Suit
Co. pt .J1.75 Q

Pierce -Butler-
Plerce Mf*. Co. 2* .

Rind Mines Bank-
crii tr. ajtta, Am-
¦&«*«« .,.,.,.......,..}. . jr,-, |i y»k> u

Holders
of rec.

Mar 1 Feb 2 4

Feb 15 -

Paris Market Quiet
PARIS, Feb. 14..Trading was quiet

on the Bourse to-day. Three per cent
rentes, 59 franca. Exchange on Lon¬
don, 53 franca 64 centimes. Five per
cent loan, 83 francs 95 centimes. The
dollar was quoted at 13 francs 79*^
centimes.

London Money .Market
LONDON, Feb. 14,-Bar silver, 3*%d

per ounce. Bar gold, 105s 6d. Money,
5*4 per cent. Discount ratesi Short,
bills, 6"s; per Cent; three-mpnth bills,
6-%@6 1.1-16. Gold premium at Lis-
bon, 140.

Stocks Ex Dividend
Date. Companv. per CentF«b. 16.Acme Tea Co.. Xnc, lst pf.. 1*:'Feb. 18.Ara. Smelt. & Ref. Co. lFeb. 15.Am. Sumatra Tob. Co., pf... 34Feb. 3 7.Cerro de Fasco Copper Corp *-,Feb. 15."Deera ft Co pf......... 14F*b. 19.Harblsorr-'TValker Refrac. Co.. 14F°b. 11.Hartman Corp. 1 aj
F»h. 15.Lee Rubber & Tire Corp.'.']' 14Feb. 16.Llftgett ft Myers Tobacco Co. 3.Feb. 15. do se,-l»B 3. 3F»b. 15.Manatl Sugar Co. 114Feb. 15.Manhattan Phirr. Co., tempy.43*2Feb. 15.Martln-Parry Corp_14Feb, 15.May Dept. Stores Co. 1
Feb. 1*.Xational Lead Co.. pf....... i.s:

Feb. 15.Pure OU Co. .

. 1
F«b. IS.Reading Co.. let pt.'.'.'.'.'.'.'" 14Feb. 16.Standard Mllllng Co.

"

2Feb li. do pf. fu1 Feb. ia.Stern Broe., pf >JLI....','.'.,',','* a£

In Wall Street
Sugar financing Plans

Strength of the sugar shares yester¬
day coinci*&d with reports that b.vnk-
ers here were considering plans for
financing a considerable amount of
sugar carried by producing companies
through the sale of securities to the
public. Thia, thc story went, would
involve the issue of notes of debentures
secured by the raw sugar itself as col¬
lateral. In form the transaction would
be similar to that arranged last wtek,
when notes were sold to inveslrors se¬

cured by surplus copper held by 71

large group of American producing
companies. In banking circles, it waa
said that the amount of raw sugar be¬
ing financed at present by bank loans
would probably e.xceed $75,000,000.
Opinions differ, however, as to the
ibility or advisability of the scheme
proposed of selling securities to the
public secured by sugar. The vit
most of the bankcra in touch with the
Cuban supar situation is that the need
0* financing the crop is over.

Sugar Pricea Rise Sharply
Official adoption of the central sell-

ing plan for Cuban sugar resulted in
chaotic trading in the local markets
here yesterday. The raw product ad-
vaneed to a basis of 5 cents a pound.,
cost and freight, for Cubas, as against,
3% cents at the recent low level, while
the Federal Refining Company ad-
vaneed its list price. for granulated to
"7% cents a pound, a jump of nearly a

cent a pound in less than a week. Wild
scenes marked trading in futures, and
net gains of 62 to 75 points for the day
resulted.

To Clear Liberty Bonds
Beginning to-day the Stocic Clearing

Corporation, organized about a year
ago as an important adjunct to the
New York Stock Exchange, will.cleaT
six of the active Liberty loan and Vic¬
tory note issues. By such cl< irance
much of the transferring of the se-!
curities through the financial district
will be done away with, thereby el'ra-
inating greatly the risk of thefts from
messengers. The corporation, accord-
ing to present plains. will be ready to
begin clearing bank loans of exc
houses by March 15. It is expected
that at Ieast twenty of the. 1 a
downtown "banks will have loans
character cleared through the m<
of the corporatjon. A committee
eci b'y Stephen Brftter, of tl
the Manhattan Company,
E. Frew, of tne Corn Exchange, crd
Gates W. McOarrah. of the Meehanics
and Metals National Bank, have the
matter in charge for the banks.

American Linseed
The American Linseed plan for se!!-

ing the company's assets to Lever
Brothers, of London, has apparently
reached the "on again, off again" stage
and in this respect is a reminder of
the days when the International Mer-
cantile Marine Company was negotiat-
ing to sell out to a British syndicate.
The latest heard about the Linseed
deal is that, certain important stock-
holders have decided at the last minute
that they would prefer to-have the com-
pany remain operating as at present.
There never has been any official an¬
nouncement that negotiations with the
English^soap manufacturers were under
way, so the report.- of the deal being
off are also without official conSrraa-
tion.

M., K. & T. Plan Expected Soon
C. I. Stralem, of Hallgarten & Co.;

Bernon S. Prentice, of Dominick &
Dominick, and Johnson Ward, of Cas¬
satt &¦ Co., have returned from a two
weeks' inspection trip over the lines of
the Missouri, Kansas & Texas, now in
process of reorganization. One.of the
factors holding up the plan has been
the failure of the Dutch bondholders'to
cend in their assents. Mr. Stralem
said yesterday that a final rotice had
been rent their representatives in
Amsterdam and that if no word was re-
ceived in forty-eight hours the vari¬
ous American committees wouid pro¬ceed with lhe adoption ol' the plan, tiie
details of which are expected to be
made pubiic in about two w ¦.!-;.= The
bankers just returned *¦ "

¦.¦ Vork re¬
ported t' "Ka
ti n, a'.t ugb tru.l ..

by the g .. 7- tl siuinj it busin« ;.-¦.

New Haven Problems
The brief which the New York, New

Haven & Hartford has filed with the
Interstate Commerce Commission paints'a rather dark picture. but a truthful
presentation of the facts. Rates from
New England to Western cities are out
of line with other rates because Nov
England railroads had to keep New
England industries in business, cost
what it might. The New Haven has
for years been working under the law
of decreasing returns. The more traf¬
fic it got the less profit it could earn.

Cutting Oil Prices
The Texas Company and the Stand¬

ard Oil Company of New York yester¬day reduced tho price of gasoline two
cents a gallon to 28 cents wholesale.
Discussing the^decline in crude oil of
late Tho Oil Trade Journal says:"Opinions vary as to whether crude
production will be affected by tbe.new
scale of prices, but farsjghted oil men
predict that with costs of drilling ma-
terial and equipment scaled down
general conditions will be much more
satisfactory than on the old basis. One
thing is certain, the revision of priceswill enable refiners to continue 0
tions and lay up sufficient stot
meet the heavy demand that is certain
to_ follow the revival of industry inthia country and abroad."

Baldwin Locomotive
The 1920 annual report of the Bald¬

win Locomotive Works is scheduled
for publication this" week, and it is ex¬
pected to show a surplus equivalent toabout $18 a share on the $20,01
common stock. This compared with$27 a share earned in 1919. Although-*last year's earnings were below thoseo*f the preceding year they were stillwell above th'e company's 7 per centdividend requirements, notwithstand-
mg r. large share of the year's busi-
ness consisted of repair work. Theshorts in Baldwin became rather moreactive than usual yesterday as a re-suit of report3 published concerningthe annual report, and by the closethey had been the principal factors inpushmg the stock up for a net gain of2% points.

Corn Products
Corn Prcrductr, is another industrialthat is expected to publish this weekits; annual report for 1920. The com-

iPctinoy reP°rted surplus earnings for1919 equivalent to more than $17 ashare on the common stock, but it isexpected that last yedr's showing willbe considerably under that amount.because of the company's policv ofmaking heavy write-offs against i»s jn-ventory account. Corn Products, how-
ever, is understood to be in a strongcash position, as attested by the in¬tention of tbe managemeat "to retireat its next annual meeting $5,000 0Q0preferred stock; now in the tre;.-

Gibson on Leave
Harvey D. Gibson, president of theLiberty National Bank, left ygaterdayMtiL VL!f>8 cniis? int0 Southern*aters. While away Mr. Gibeon willw&aBKI and otker p01nts in the:
Pierce-Arrow Stockholders Gain

Holders of Pierce-Arrow CommonStock on January 1 numbered 2,£<j0 anincrease of 1,080 during 1920, it 'wasannouneed yesterday. The number ofi.clders of preferred increased 130 intbe year, totaling 1,850 on January 1.

j£TOBACCO
jStocJcs a

Amer. Tobacco Scrip
British-Amer. Tob.

Imperial Tobacco of G. B. & I.
McAndrews & Forbes

R. J. Reynolds Tobacco
Tobacco Prod. Scrip
Weyman-B ruton

BOUGHT AND SOLD

Specialist) in Tobacco S'ocfcs
BRISTOL£ BAUERr20 BKOADO/AY NEU^VCRjr,*^'

Phone. Eecfrcr 4554

Beech-Nut Packing
Company
7% Notes

Due each May 1, from
1922 through 1925

Price to net about 8#o

BOM) DEP.\JSTMEXr

Eatafcllshed 1378.

Members New Yor\ 5'ocjj Exchanfa
52 Broadway. Tel. Broad 6323

"I

Selected List cf

State onci City
Bor&ts

offers bonds issued by the Statti
of Marylar.d, Oregon, Washing¬
ton, South Dakota and Minne¬
sota; and the cities of Cleveiand,
Toledo, Seattle, L03 Angsies,
Detroit and Cracago.

EXEMPT FROM ALL
FEDERAL INCOVE TAXES

Yielding 5% to 5.05%
A>k fxn Circular A-5

W-'^aroR.fompton(q
Investment Bonds

14 Wall Street, New York
St. Louis Chicago
Cincinnati New Orlrsni

Stevens Duryea Com.
Gt. Atlantic & Pac. Tea Pfd.
Northern Securities
Packard Pfd.
Savannah Sugar Com. & Pfd.

Gwynne Bros,
Uemiera Neio York Stock Sxrhanf

Tel. Broad 5270 25 Broad St., lt T.

International Silver
Owosso Sugar
Prairie Oil c\ Gas

FREDERICH. HATCH tt(&
74 tiway NY jg\ fedoraiit

vjuir. ,".j5
B03TO.S.OiJCA60. PHIlA.MCN'TPiU. PTTrSEmlOi

Miller, & 6a
EQUTTABLE BLDO.

199 Broadway N«w T«b

STANDARD
STANDARD O $25

OIL | PAR VAtU-S
INDIANA stock

CARLH.PFORZH£}M£R&$Pbonfs .t»i;o-l-2-3-*4 Broad. .'5 Broad St-\j,

"BABY BONDS"
$100 & $500 pieces.all issue*

Hartshome & Battell*
Hemtera Seu> York Btock SxcSaaf*

25 Broad St. New . .«

TELEPHOKZ: BROAD T749-

AU Unlisted Securities
BOUGHT.SOLir*--QVOT5P

Charles E. Brickley & I*
Membm Sc» York. Stock Exch*%,

61 Broadway. Bowlmg C

Mark A. Noble Tiieedort" C. <"nr"'l'
SSiOBLE & CORW.&
IU Broad 8t. ****>w Y""'^,p
BANK, TRUST, INSURAjCt

i AND INDUSTRIAL STOCW
BOl'GHT AM» SOI.D.

;,ho»e 1111 Broad. ^


