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FINANCIAL NEWS

AND COMMENT

Sto?k Market Prices Continue
to Sink Without Show of

Rallying Power. .

DECLINE LED BY STEEL

Losses Are Severe, hut, Drop
Proceeds in Orderly Way

at All Times.

Tho stock market had another bad
sinking spell yesterday, with very pro
nounced remits again throughout tho
Hit. The decline was not so hard to
understand, however, as the one on the
preceding day. In that high money rates
provided a perfectly plausible explana
tion, but coming on top of the smash
on Tuesday and the crash two weeks
ago. It was very disquieting to the finan-
cial community to say the least. It was
a very great disappointment, for oner
thing, for Wall Street to And that the
market. Instead of being thoroughly
liquidated, as some market observers
seemed to think, was just as vulnerable
as ever, but what was even more dis-
couraging was that tho market at no
time during the session showed the
slightest sign of rallying power. The
session ended with prices right at the
low of the day and for the movement,
in face of another increase In redis-
count rates, and in face of a large
volume of commission house llquldattoi,
which Is expected to be further aug-
mented to-d- ay by margin selling, that is
to say at least for the first hour or so.

There was nothloc very startling In
tho Increase In rediscount rates In that
the Reserve Bank officials, by advanc
ing the rate to 5 per cent, on advances
secured by Treasury certlflcatea, did
nothing more than bring this class of
paper in line with the rates announced
somo time ago. What worried Wall
Street most yesterday was the money
market. It was felt that in this connec-
tion that if the money situation yester-
day was such aa to force borrowers to
bid as high as 15 per cent, that it was
perfectly obvious that tho situation
wc'M be even worse before the March
1 t "foments have been completed.
A ver. It was further felt that the
tension would not be lessened until after
the Federal Income tax instalments have
been paid on March 13. In other words.
It Is believed in conservative quarters
that there will be no relaxation of
money until the latter part of next
month. If then, and that in tho mean-
time the stock market will have to be
dependent entirely on Its technical posi
tion fbr rallying power, a condition of
affairs which did not seem at all en-

couraging yesterday In view of the fact
that the shorts seemed to bo having
relatively easy going In the matter of
covering short commitments.

The one encouraging feature about
the trading, if Indeed It could be said
that there . was anything encouraging
about It, was that the decline was or-
derly at all times. The losses were
very severe, it Is true, but there was
always a market every fraction of the
way down, which Is more than could be
raid In case of the decline which oc-

curred last November. As usual. In a
break of the character of yesterday's
Steel common led 'the decline, but the
hammering of this stock was obviously
more for sentimental purposes' than for
the purpose of making much headway.
The real fireworks, In so far as the
steel shares were concerned, was In
Republic Steel, which declined more
than 10 points on the publication of
Its annual report, showing only about
$1.50 a share earned, as against the
most pessimistic predictions previously
of $4 a share. There was heavy selling
also of the motor stocks, with General
Motors down sharply, Chandler at a
new low and all the accessory stocks
very weak. The rails still held their
ground relatively well, considering the
declines in the rest of the list, but'
there was some selling of the high
priced- - Issues.

The call money market opened and
renewed at 7 per cent, compared with
6 per cent on tho day before, and
loaned as high as 15 per cent. In the
afternoon, but the most discouraging
thing about It was that bankers were
unwilling to predict lower rates for to-

day. It anything, it was eaid that rates
to-d- will be higher. In connection
with the money situation it was learned'
mat mere win oe mnncr targe with-
drawals of gold for shipment to South
America on Friday, which will mean
that In all probability Wall Street wlU
have to face another very poor bank
statement on Saturday, that is to say,
unless there Is some change to offset
the withdrawal of gold. The foreign
exchange market continued quiet, with
most rates showing an Improvement
from the closing on Tuesday.

MONEY AND EXCHANGE.

CALL MONET.
Mxri Collateral.

Win 15
Low 7

Lait - 15

Hraewais ..7
Tear', high a
Tear1! low

TIME LOANS.
Mixed Collateral.

Sixty dajs S
Ninety days
your months I
yire months (
Six months I

Prime Bill!
Sixty daya W?i
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All
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high.
Tear"!

All
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six montna..
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Receivable.

Ninety

month.

Six
Other

Three alx
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CLEARING HOUSE STATEMENT;
Clearlar House exchanre. SSU.R2.iD: bat.

anon, jn.t75.W5; credit bal-
ances H.M2.9C3; Federal reaerre credit bal
ance, fx,z:o.tzz.

DOMESTIC EXCHANGE.
par; Chicago, par; St. a, 250

lie. discount: Fraadsco, oar; Montreal,
S1S1.2S per J1.000 premium; Cincinnati, par;
Mlnneapolla, 10c. premium.

SILVER PRICES.
silver In York, $1.U: up In

London, 32Kd., up fid.; Mexican dollars.
Hit, UP

FOREION EXCHANGE.
PrtT.

Slerllnr rash. Low. List, close.
Demand... ,$3.4014 p.Vt 12.1
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, February 25, 1920.

Day's sales 1.2J4.349
Tear to date 33,903,617
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2
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37H
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26U
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10
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191U
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7

"74
11
33
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lOOva

13H
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8o
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eC
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8fi
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0
146
104
100
HO

23
25
50

11?
167 ,

28
43
14
70
40
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0
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4
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1500Advance Iluniely.
kvu Ajax Rubber

100 Alaska Gold '31
200 Alaska. Juneau G 11

2100 AJlls Chalmers' Mfg
100 AJlls Chalmers Mfg pf . . .

2100 Am .A pric Chetn
200 Am Agric Chem pf

1300 Am Beet Sugar
3000 Am Sosch Magneto
8900 Am Csn
7100 Am Car & Foundry.

100 Am Car & Foundry Pf...
200 Am Cotton Oil

1100 Am Druggist Syndicate..
300 Am Express
900 Am Hide Leather

1700 Am Hlda & Leather pf ...
DVU1AD3 ICO

9900 Am International Com
500 Am La France Fire Eng.

1200 Am Linseed Co
100 Am Linseed Co pf

8400 Am Locomotive
100 Am Locomotive pf

2700 Am Ship & Commerce..
2300 Am Smelt & Rcf

lOOlAm Smelt & Ref pf
ioo Am smelt Sec A

. 200 Am Snuff
4900 Am Steel Foundries..

600 Am Sugar Ref
100 Am Sugar Ref pf

3100 Am Sumatra Tob....,
1800 Am Tel 4 Tel
200 Am Tobacco pf new. .

9400 Am Tobacco Sec
19900 Am Woolen

200IAm Woolen pf.
800
800
100

8500
100
100

00
1900

400
100
200

4600
100

67300

Am Writ pf
Am L &
Am L & Smelt pf..
Anaconda copper..

Arbor
Assets Realization
Associated Dry Goods....
Atch, Top 4 Santa
Atlanta, Birm & AU......
Atlantic Line
Atlantic Refining pf
AT, W I S

Gulf & w I S 8 pf.
Baldwin Loco Works..

lOOfBaldwin Loco Works pf.
6400'Baltimore & Ohio

7001 Baltimore & Ohio pf
100'Barnet Leather pf
ooiuarrott Co..,

200iBarrett Co pf,
2500 Bethlehem Motors

100 Bethlehem Steel
200 Bethlehem Steel S p c pf

15200.Beth!ehem Steel B'l T An linn y, c:.uA-i- u

2350rBrooklyn Rapid Transit.
900!BkJyn Rap Tr ctfs
200 uurns Bros.
500 Butterick Co...
700 Copper & Zinc

1600 Butte & Superior Copper.
100 Caddo Cent O & R

1900 California Pack Co
600 California Petroleum. . . .
600 California Petroleum
lOOlCalumct & Arizona

2300'Canadlan Pacific
lOOlCase, J I. M pf....

9800Central Leather
lSOOICerro de Cop

lOOlCertaln-tee-d Prod Corp..
14400!ChandIer Motors
2600jChesapeake & Ohio

600 Chicago Gt Western
1200'Chicago Gt Western pf . .
5700;ChIcago, Mil & St Paul..
5200!Chlcago. Mil & St P

600iChlcago. Ss Northwestern.
iuu (jrucago & ortnwest pr.
500 Chicago Pneumatic Tool.

41600 Chicago. R I & Pacific.
1500 Chi. R I & Pac 6 p c pf .

600 Chi, R I & Pac 7 p c pf .
900tohlle Copper.

5000
100

1100
200
200!
700

5500
300
200
100
600
400
300

2000
9500

28700
100

8800
200
100
100
200

1300
3600
1300j

100
6S00
200

6600

Paper
Zinc, Smelt
Zinc,

Ana

Fe...
Coast

UU1I
At,

dep..

Butte

pf..

Thrcs

Pasco

of..

Chino Copper
Cluett. Peabody & Co....
Coca-Co- la

Fuel & Iton
Colorado & Southern
Columbia G & Elec
Columbia Graphophone..
Consolidated Cigar
Consolidated Cigar pf..-.-
Consolidated Gas
Con Interstate Cal MIn..
Consolidated Textile
Continental Can
Continental Candy
Corn Products Ref
Crucible Steel Co
Crucible Steel Co pf
Cuba Cane Sugar

Cane Sugar pf
Decro & Co pf
Delaware & Hudson
Del, Lack & Western....
Denver & Rio Grande....
Denver & Rio Grande pf .
Dome Mines
Elk Horn Coal Corp pf
Endicott Johnson .....
Endicott Johnson pf . . .
Erie

1600jErie 1st pf.
400 Erie 2d pf.

2200 Famous Playcrs-Lask- y,

100 Famous Players-- L pf..,
900 Federal Min & Smelt pf

4300 Fisk Rubber
2300 Frecport Texas
1000 Gaston W & Wlgmore.,
1000 General Cigar Co
200General Cigar Co reb pf . .

1400 General Electri: Co
29400 General Motor Corp

100 General Motor Corp pf . . .
1000 General Motor Corp deb,
300!Gen Mo Corp deb pf 7 p c,

7lOQiuooarich B r
300 Goodrich B F pf
200 Granby Consol M & S. . .

3300 Great Northern nf.
1800 Great Northern Ore ctfs.

900 Gulf States Steel
100 Hartman Corp

Hendeo Manufacturing . .
300 Haskel & Barker Car...
800 Hupp Motor
100 Illinois Central

7500 Inspiration Con Copper. .
1300 Interboro Con Corp

300 Interboro Con Corp pf...
100 Int Agrl Corp
200 Int Agrl Corp pf
700 Int Harvester Co new. . . .
300 Int Harvester Co pf new.

10400 Int Mer Marine..,
5900 Int Mer Marine pf
4500 International Nickel ....

50 International Nickel pf . .
7100 International Paper

400 Inter Paper pf stpd
100 International Salt
400 Iron Products Corp
100 Jewel Tea
900 Kansas City Southern...

2000 Kelly Springfield Tire...
300 Kelly Spring T 8 p c pff

1900 Kennecott Copper
3700 Keystone Tire & Rubber.

100 Kresgo Co SS pf
70CO Lackawanna Steel Co....

400 Lee Rubber Tire
1600 Lehigh Valley '..

' 200 Liggett & Myers Tob...
54 Liggett-f-t Myers Tob pf . .

1966 Liggett & Myers Tob rts.
1200 Loews Inc
2600 Loft Inc

300 Loose Vfllss Biscuit.....
1200 Lorillard. P, Tob

100 Lorillard. P. Tob pf
200 Louisville & Nashville....
100 Manatl Sugar
600 Martin-Parr- y Corp
lOOlMaxwell Motor

700
22900

600
8900
8600

800
200
200

4800!
600

12800

Col

Cuba

200

200 Maxwell Motor 1st pf
Mays Dcpt Stores
Mexican Petroleum ....
Miami Copper
Mlddlo States Oil
Mldvalc Steel & Ord....
Minneapolis ft St L new
Minn. St P ft S S M
M. St P & 6 M leased line
Missouri, Kan ft Tex. . . .
Missouri, Kan ft Tex pf..
fMissourl Paciflo

PMHaMaaalHasss

lOpea--1 II! Ik-- 1 Law-- 1 C3
I tar. I at-- eat. I tag.

40
70
IS!
lTi!

39
83
8S
90
80

111
41

130
113
41
12
99
22

102
40
90
12
79
92
91

105
19
61
95
81

101
41

125
116

81
97
93
56

120
103
43
16
53
56
14

3
46
82

8
87'

113
143

63
107
100

35
48
89

116
106
20'
S0

111
85
10
13

9
103
20

9
24
13
76
32
70
62

120
96
80
47
49

121
55
10
26
38
55
85

115
83

64
73
16
35
88
36
33
23
56

56
77

19
27
OA,

11
79

194
99
4Q
80
99
94

172
8

14
11
36

106
101
14
23
17
69
86
30
36
25
13
63
85

158
235

78
71
86
67
94
36
78
36
60
87
36
54
14
85
53

4
13
17
72

116
112
30
83
21
88
74
74
70
40
16
18

113
100

29
29

102
70
31
45

165
106
16
27
13
49

150
105
100
110
24
27
57

117
170
22

44
14
10
50

9
16
28

1919.
930,980

22.0S0.8S3

40
70

1
1

39
83
88
91
80

111
42

130
113
41
12
99
22

102
40
9H
12
79
92
91

105
20
61
95
81

101
41

125
116
81
97
93
56'

122
103
44
16
53
55
14
3

47
82

8
87

113
143

63
108
100

36
48
89

116
1106

20!
I

iu!iio
85
10
14

9
103
20

9
24
18
76
32
70
62

122
96
80
47
49

123
55
10

16
39
57 ,
S6

115
83
35
64
73
16
35
SS

37
33
23
66
40
56
77

19
27
80
11
79

195
99
41
80
99
94

172
8

14
12
36

103
101

14
23
17
70
86
30
36
25
13
63
So

158
235

78
71
87

94
36
78
36
60
87
36
54
14
85
53

4
13
17
72

116'
112
30
83
21
88
74
74
70
40
16
18

113
100
29
29

102
70
31
46

166
106
16
27
18

150
105
100
110
24
27
57

US
170
22
29
44
14
70
50
10
16
29

a:

38
68

1
36
83
85
90
77

107
38

124
113

41
12
99
20

100
38
87
12
77
92
86

105
19
60
95
81

100
39

124
116

80

93
54'

115
102
41
16
53
55
14
3

45
1

8
87

113
139

63
104
100

34
47
89

115
105

19
80 80

82
10
13

9
103

19
8

22
18
74
31
63
62

113
96
77
46
49

118
54

5
25
37
55
82

115
80

. 33
63
71
16
33
88
36
37
23
55
39
56
77
77
18
26
79
10
77

189
99
39
79
99
94

171
7

13
11
36

105
101
13
22
16
67
86
28
35
22
13
62
85

154
228

78
71
86
64
94
36
75
36

87
35
53
13
85
51

4
13
17
72

115
112
28
79
20
88
71
73
70
40
16
17

106
99
28
26

102
68
30
45

165
106

16
26
17

145
105
100
110
23
27
67

117
165

22
27
43
14
70
50

9
14
27

38
68

1
lTi

37
83
85
91
77

107
39

125
113

41
12
99
20

100
38
8T
12
77
92
87

105
20
60
95
81

100
39

124
116

80
96
93
54

116

i;;
41
16
53
55
14
3

1V
81

8
87

113
139

63
104
100

34
47
59

115
io;

19
80

110
83
10
13

9
103
19

8
22
18
74;
31
69
62

120
96
78

49
"8
54

9
25
37
55
82

115
80
33
63

16
34
88
37
37
23
55
391
56
77
77
18
26
79
10
77

131
99
40
79
99
94

171
7

14
12
36

106
101

13
22
16

50
28
35
"74
13
62
85

155
231

78
71
86
65
94
36
75
36
57

'87
35
63
13
83
51

4
13
17,
72

115
112
29
79
20
88
71
73
70
40
16
17

107
99
28
26

102
68
20
45

166
106

16
26
18
4S

143
105
100
110
23
27
67

118
167
22
23
43
14
70
60

14
27
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GOSSIP OF WAIL STREET.

Tiaht Money Fact.
From the realm probability tight

1918. I money was transferred yesterday to a
725.781 1 fact-- as predicted In this column on

24,144.025 ' Tuesday the money market became more

, ,

5IH

94

i rary In the early part of next

4
7S

1
rs

2

n
3
5
3
5

Is
in

4

4
2
4

2

3
1

'1

8

1

3

1

5i
6
1
3

4

1
3
1

-- 2

1
2
1

2
1

3
1

6

is
1
2
5

1

2
3
1
1

1
1

1

1

1

1

1

1
5
1
1

'i
Ti

1

U
3
3

"i

ii

1

1
1

1

3

- 3

3
-- 4

1

3
2
1

4

1

U
1

1

1
3

4
1

4

-- 34

1

1
2

rl4

tt
of

i stringent, lula earring a poeuoie leoipo--
: relaxation
week, should remain high until after the
tax payments are
March 15. The Immed!
rise In call money
not so much an Increase
as an extra falling off

fact coroorations
the Interior having

BONDS NEW YORK STOCK EXCHANGE

Wednesday, February

526

to:::::::::::::v::.T.::

consummated on .,.,.. 9570 05.70 94.30 94.50
late cause of VJ.4?. J ? ! ? Vll'TilVfAix 90.60 90J0

to 15 cent, ??? iiia 90.20 89,90 89.92 23

the that

a."
the la .60

per was o.4U 4,i
In the demand ".so ? ii ""7AVAn Silo 9U0 91.00 91.13 l?

m tho. supply and ?H ? 2 'V IV 7" ),r.ii nnis 90.66 90.34 90.50 .".o

here and In' 90.45 90.50 . .. .. ...
Interest and dlvl-- , . 9?S0 92.50 92.54 JS. . t r. . r r iieb r tu . . j . auk iiini....,,. mm - r- .... An

cienus to oav on iiarcn 1 otran to wim- - -- " ::::; .
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This shrinkage la deposits affected not 1 97.60 9T.64 5.31 Mc. 4s ' 97,5S 97.63 .OS
only local Institutions but Interior banks 97.60 97.64 4.25 1.626 Vic. 3S (1922-23)- ... 'Ji.iv

wnicn naa Dcen loaning on can ana nau v ,
called in these funds. The stress of I;i.,l St.tea. Forelra CoTerBment, rUflroaJ, Industrial and Other Bond.

1 these withdrawals expected to be as
I great tq-d- ay aa It was yesterday, and
(addition prospects are that between

1U I $7,000,000 and $10,000,000 will be with--
2 drawn on Friday for shipment to Argen- -
1 .. Una. Under these circumstances bank- -
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era believe that higher rates ror money
cannot be avoided.

New Lows for This Year.
No less than twenty leading stocki

listed on the New York Stock Exchange-decline- d

yesterday to the lowest figures
at which they have sold this year. No
less than twenty others came within
fractions of the low mark. other
words, all gains since the first of the

I year practically have been wiped out,
' oxtX- - in a arrcat number of cases stocks

.7 'are back to the point where the end of

T

In

issues that established new 1920 lows
yesterday follow

I 1 eiieruay jtttious
Stock. low. io.

American Can , O
Ataer Hide Leather pi.. 1H 1014
Amer Tobo Securities.. 544 S
American Woolen US 1IS
Atl. Gull wet inaiea.. J' "
Chandler Motor Ill Ui'
Consolidated Textile ' Sfi
Crucible Steel 1 1

Endicott Johnson Wi 1M ,
Goodrich Tire MS !

Gull States Steel ITU WS
International Paper 71 T24

It 1J5
Lackawanna Steel
Natl Enamellnr & Stamp tSH 70

Perm Seaboard Steel v 2..
Punta Alepre Surar 74 uH
Republic Iron & Steel .... t.K 7

Studebaker M JJU
U. S. Steel S
Willys-Overlan-d S:i . 3Vt

Other stocks, which declined to within
a point or so of the year's low were
American car and tounary. amencui
Telephone, Baldwin, Booth Fisheries,
California Packing, Cerro de Pasco,
Corn Products, Hupp Motors, Inspira-
tion. Marine common. International
Nickel. Keystone. Loews. Loft. Inc.,
Mich-ale-, New York Airbrake, Otis Steel,
Philadelphia Company, Ohio Cities Gas,
Pierce Railway Hteel Spring,
Republic Motors. United States Retail
Stores and United States Rubber,

Steel Breaks 04.
The psychological effect of the action

of the market leader. United States
Steel common, undoubtedly is very
larsra and Is one reason why big trad
ers hammered away at Steel with might
and main. "As goes tsieei. so goes me
"market" The effect on the market
when United States Steel common broke
Its old year's, low of 95 and added
this loss another of aTull

94. undoubtedly Induced consider-
able liquidation at other points. It Is
reported that bear traders were gun-

ning for a big stop losa order 93,
which they were anxious to dislodge.
They reached It. but from its extreme
low of 92 Steel quickly bounded back
during the last few minutes to 94.

Worn Oat.
Some liquidation late' yesterday af-

ternoon was credited by commission
houses to people who stocks
through the November and the January
breaks and the Irregularity of Febru
ary and have been literally worn out
by the market's action. They were notJ
Isolated cases, in wtucn nouses were
ordered to sell all of certain customers'
holdings, but occurred generally. Since
most of the orders were at the market
the liquidation became forced. It Is con-

sidered likely that margin calls which
went out over night will bring more
of the same sort of selling this morning.

The Short Interest.
If the short interest can be Judged

by the borrowing demand in the loan
crowd, which Is about the only method
Wall Street has of gauging this condi-
tion, the short Interest of the moment
must be tremendous. There was last
night a big borrowing demand and such
Mocks as General Motors. Crucible, Re-
public and other speculative favorites
were In keen demand. Crucible loaned
at 5 per cent. t the opening of busi-

ness, but loaned flat before the Insistent
demand was tilled. This market has
been a very easy one for tho bear
clique. They have had to do no hur
ried covering. Rather, their short lines
have been strengthened and extended In
a leisurely fashion, and they have been
able to step In and out, almost at will.

Selling; Into a hag.
Here and there a few optimists cling

to the that the market is not in
for any extended break from the current
levels and that the pools In the specu-
lative favorites are In a position to
apply the corkscrews whenever favor
able news will give them a little lever-
age. In Baldwin Locomotive, in par
ticular, the story Is going around the
Street that ever' 1,000 shares of the
stock has been earmarked, the floating
supply Indexed and bears walking into
a trap.

Syndicate to De Extended.
Notices announcing a second exten-

sion of the life of the syndicate which
underwrote the $45,000,000 French
cities bonds have been sent to members.
It will be recalled that a month ago
it was extended and the offering price
of the bonds reduced from 92 to 90.
Bankers yesterday were chary regard-
ing the question of a further reduction
In the offering price, as the last state-
ment issued indicated that less than
half of the bonds had been distributed.
It Is understood, however, that some
steps have been taken to make the bonds
more effective. This probably will
mean a further small reduction In the
offering price and the Incorporation in
the bonds of some sort of an attractive
exchange feature. It was admitted
yesterday that steps had been taken to
add attraction to the bonds.

ta

to

at

Liberty 3 1-- 2 Per Cent. Bonds.
IK I Acute weakness In the First Lib.
3 lertys, drawing 3 per cent, developed
64 'yesterday. Their final sale on Tuesday
4 .was at 95.92. The opening price yes- -
2 jterday was 95.70, and during the day
1 they sold at 94.92, a new low for all
4 time and a full dollar off at tho price

4

2
-- 34

of the previous day. Sales of the Issue
amounted to $852,000, which Is not
above normal, but as for practically
every other stock and bond In the mar-
ket yesterday there was simply no de-

mand and therefore no support.

Seneca Copper Plan Rattled.
Stockholders ot the Seneca Copper

Corporation ratified yesterday its di
rectors' plan for Increasing its capital
stock 50,000 . shares and Issuance of
$500,000 of flvo year convertible deben
ture bonds. Holders of the Seneca
stock of record on March 9 have the
right to subscribe for, the debenture
bonds at tho rate of $100 bonds for
forty shares of stock. Of the 50,000
shares of new stock. 25,000 will be Is-

sued and reserved for the conversion of
the bonds, convertible after 1922 Into
stock at the rate ot'flm hares for $100
bonds. The beads are redeemable la
whole or In part at any tnce on thirty.
fltvr www as uv.

IN

1920. --919.

n . 113 000 $9,231,000

RANGE OF LIBERTY BONDS.
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STOCK EXCHANGE QTOTATIONK.
STATES GOVERNMENT BONDS.
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Approve AJax Rubber Plan.
At a special meeting of the stock-

holders of the AJax Rubber Company.
Inc.. plan for an Increase of Ita capital
stock from $10,000,000 to $20,000,000,
with a par value of $50 a share, was
ratified. It was stated that It ts not
the intention ot ths management ioiestio
now any part of. the newly authorised
stock, the action being taken to irfovWs
for tetars nirwJrwtats. At tk aajKial

an EleelMa

Series
56S

fc
4...
I...
S...

10...

....S7S,

....57,
'52

nod&Man ad)

Central IH
7......W

Oen nil

Illinois 8U 4H

IndlanaSteel

Interb ref
nn

10....
1....
9....
3....
I....
2....
1....
3....

3...
10...
4...
8...

7

3...,
1...,

an ct . an 7(1 SU.M

1 69
1 63

Hud Jk H fd
!n A

1

I.

12 16
111

ID rf
2 73

10
"I.

1 81
u

1 1

It T
u

1 .....
10
10
10

1
R.

4

5.,
a.
6..

57

16

10
72

,511a
.53
.437,
.53
.3331
.52ia
.5234
.5238
.3214
.521a
.5214
.53
,62ia
.53
.52U!

Interboro-M- et

col trust 4K
.I8I4

..18

. .i7ia!

..is

..i7ia

..18
.1734
.1714

ben Issued
7. 12

Int U Marine e

3.. .c...8'0rSbortiIn9
3 n,

u

' 3:::::::?.4

CltySo or,
ref '.'

J

i '2 if h

ts lUmAB
Uaxett & M 7s

3 1091j
LfexeU 4 II

..88
Long 1st un

1 72
Long 11 fdc 4s

2 69
Lou 4s

2 8034:

3..S....S1
ltlchCeo db 4s

1 78

13

10

84
Peoria m

St L jq

i gm 741
.

rt ltubber

n,
677gi

Mo io 73i8;rj
II

11 Pacss
1. ......

xo 4s

10....

7..
1.

4..

.VI

.57
...563,
...56is
...S67g

.5031. .

...561j
...vai

Jioni rwr sm

4 853g
4 S51g

8
84

3 70
NewOrlTer4sA

62
Tex 4 II h

10.".

Cen deb 4s
4 7S!j

753i

Jf YCenlKs
5.

Oca

4Hs

StL

Bid.
Cot So pf

Comp Tab.. 44U
Can pl.l lie

Cor,
np.iwii IK

Carpet
Cub

pf....10l
Det Edlton.103
Det 4 Mck.I03

DiamondM 117
Dul S 84 A

do pf
Durham II.

pf 934
Elk Horn F 30H

Enver Bran.
do

Fed M Sj
Fslrbanks...

do
Fisher Bdy.114

do pf
Gin Chem. .150

do pf
Gen Ctg pt 93
fireene O.... 31

H
do pf...... 33U

Guliai pf ..
Homeitake..
int a
IntMT pf.

do 2 pt...
Int Psp pf . 75
Iowa Cen...
Jewel 40
Jones Tea...
Kan O a pf.
Kayser ....105

do t nf....l07
pf.. 93

aei Wheel..
do pt

4
do 20

Kresxe S &.123
Kress It.. It

do pf 100
Lac Gsa
Iax.cE 4 W 9

.do to
Lse-- f. 9S

do S PI....U0
Maahat ....41
Man rich.... v
Msn 23
Mackay ....

An nf 1

Mtnati 8pL 95
Martin
Math Alk...

JV o
Maxw 3 pirjO

Pet 94
Mich Cent.. S3
M88M pf... 91
Mo pic

4 Eaz
Jton Pow ..

188.714.000r

N Y Ocn deb (a ML Banlran

16. 93341

2.. .....924 3S 471a
3.
S. 935s

20....... 9311
3 0314
4 92

NY coo a
i. os

H Y OenlHs
3

XYCJtStLdbts StLocdsSW
w

Oas EU II StlouitSW t
HTU '

1 7fl StLSWcoaU
KYOa EU IX &4

il'U I J......--
StIVtKCSMrt

V S II 4 II
or 6t

.73
70

3 74la
NYNI1AUJK1

111 I
2 4534

NYOnti W 4s
61

N Y By adj Is
2.. ......

S debet

XYTelgmlKs! 10..a30.
..7834

Nxweatautu
Boston

43lj
NorfiWcves

lOllg
101

Norfolk iff
Northern Fc
la 75ia

KortheraPacla
1....
4....

..5314

IowsOentralO,

KanotsorrfM

Kan
57u Nar

Ht

Tor

1...l.f..

i

5

70
78

3

3

2
10

4j
0

li

0 73

..53

Serlea

...577g

...573i

...Mia

Serlea

Series

.....61

IrAur..

Sug.303

United.

Stor...l

$3,939,000

47U

471j

S.,.....H
Seabd

II....
a . . .

3....

4....
1....

.looia

.looia

Soctnpacreras

BoPacSPtertf

Southern

Bygmts

Ss MltO U
8....

0$ TmPI,rl,s
?u.'P.tlBc TexiPae

h..2i5 VSWl SSf Penn Is

'....

Nash

7S34

1 ita

UPC
If

1

13. . . o
1

1.
2....
3....

.5311

3....

DnlonPac

...805g
ssia

...803g

41

fdj
1 ( fi3i,

48
4 7s

HStP&SSM Beading
1 79U .

S
1

60
84

o

10..

.,

1

53li

75

4514

TlVi

Crex

S

do

Elec

pf S2H

pi

100

1

1

6
pf

Eeo&DaM...
pf

pf
1

alrt
S4U

It...

pf..
Mer

t

1 Wlj .2.
NY

Nt

1 6J1.

1

0434

1
1

7413

H
88S4

SMi ColonPadncls
saia 1 wig
88I4

Fenngm4feA

5
& an

38..
.

14..

110

10s

125

113

110
ISO

100

1!0

109

115
11s

135

120

100

m
pf 110 114

..oa

80ia

fo'
rjnlonPacreft

&4l3,reod0 umttdBylnTSi

UlnAStLfdjk

SItan Pere

MoKtTofTSa
96Sg

Tex4t,Bmland.Can4s
s.::::::!

Steel

aIcrrl&Es3Hs

L4B0CK5IAS

Fran

. , .on

. . 581s

StL 4 Fran

40 6SI2

StL 4 Fran

si
8.'Al

sums
adj

62
1

621a

BID AND ASKED QUOTATIONS.

coupon....:

Ask.

d2pf....

405

GultM4N...

.IXelSpT

1 623i
11
35 S3
10..

1 SO 53
43

Con
nii
50 SS

A

!f

13

11
S3
94

S3

73

T
25
47

94

21

to
SO

If

M

45
S3

N

97

I
9

so
9S

n
26
IS
11

99

13
8V4

3514
97H
Ct

71
7

S

41i
44

"VS
43

n
1

3)

41

It
21

100

41
3

31
S3
S3

Tt
33

25

4S
TO

SS

Bis.....!,!"
00

1918.

1.804

2.

60

10

12. 4734
19. S

8.
2... ....47
4 471a
S.....i.47J
2
5 47

lit

2..

1
SeabdAL

A L adj
5.,

10.1"

3

BouthPaCCT
1.

42..
10..
10..
4..

13.
SoathFaocT 4

4 70
2

3
2 75
S

3
5s

5
1

5...C..M '

3.,
.1

3
14

1

C,".Ja, la

ts

ts

&

S3

4 Cs
8 4
4

.

ev u
2 8J7s
1

4

00 2 73
721,

J 5s
3

'csBealty&I as
10 61 .....751a

4s B
3 4 6 p

4s 2
8 2

BlArkfcL 3
5

a&
1

5
A. 4 M, a af Ss

30

6

3

N Y

2
6

da

i

7

8

St
68

8
A

1

.03

B
7 60

10

O
2
2

en

4
63

40

t

Y

65
4s

U

41

4

1
1 90
6
3 90
registered

la
Virginian 5s

..,827g
Wabash

2
Wabash 2d

2
4s

4
1

2 51
Pacific

1.....82
1
1

4a

9 71
Wilson 4 r

6 02

NatCJC M
NatEAS M
NatByMl pf ..
NOTxAJI.... 45
NYC3L 1 pf S3

do 1 pt.... 41
NYDock C
Nlar.F p

do
4 W 47

43
SllTer.. 7
Elev...ll0

Otia Stl pf.. ..
Owna B ..

Coast,. 25
do 1 pf... CO

2 pf... 40
Mall.... 20

Net

1"

7Jlj'

.4014

.41

.4034

.40U
.40
.337g
.40

,.39la
,.30lg
,3813

.1007s

.100

.100

787

7514

741a

733.

ftiia
843i

South
.SSI4
.as
.5SU
.58
.5Wg

RR So By

Lack Stl

1MJ

wfl
T

10Ha

Sil!
827

Penna

AE
5..Marq

671a T4.7

7S3j .7i
621a

Mo

Tex

INI
81Ig

rac gm

NO

77lj

Det

937

III

658
Tel

4M

II51

12,.
Kan

San

StL

10m

pt.

va

125

100

:u

.58

19. 461

ref

4..
Ut

1st

Co

pt.
pf.

it.
pf

Nor pf

Ont
Otla

pf..
Pac

do
Pac

.40

.100

By

1W

963(
.9014
.961
OSSg

O3I4

931a
By

1... 831g

831

80Ig
West &Id

ciia
51lg

West

8II3
82U

West Shore

Bid. Alk,

Ohio Fuel..

100
101

19
17

62
41

SO

104
101

TO

49

t
lll'i
97
17
40

100
GO

Pac T 4 T. S3 CS

do pf TOU 7914
Penney pf.. SO tt
Peoria 4 E. 11 is
Pere M p p. S3 S3

33 a
do pf SS 91

Piere A pf,.10O 101
Piere Oil pf 93 ' KH
PlttsFWCp..l221J. Ill
Pitta 11 pf. II 91
PrStC pf...I02 101
Pub Senr... S3 7S
RyStSp pf..l03Ti 107
Bep Stl nf.lOOi; 101
Ben Sar.....l02 lite
Read 1 pf.. 32U av
Bern 1 pf ... 91 10O

do 2 pf... 95 93U
Beplgle Stl. 2 17

...214 217
do Pf US US

Sloss-- pf,. 90 91
Shattuck,... 11 ll'lamoup...lu- - iim
St Jos Lead. 15 is
Stand M pf. SI 90
Slew-War.- .. 35 S3
Sup Steel... 43 41

do pf loH iuTxPcL T.200 2K
Tldewat a.170 -- 19
5 St L 4 W It

do pf.... 15 25
TSt 1 W pf 20 21
Twin City.. 30 14

do pf.... ..
Underwd....in 171H ,

to pf 100 120
Un Bag-- 4 P SS14 S
Cn Clr 8U.160 224

do pf 109 ltd
Un Alloy... 43 41
Un Drg 1 pf SO 51

do 3 pf,. 110 .. 1

.,... aui 44 44
U8InAlcpl..lOJ 104
Utah Bee 11
USSmelt pf. 4S14 4S14
Wab pf B.. 1$ 20
"est I'pt.. 2?4 SS
West Un,... S3 S4
Whl L E pf 20 21
Wlljnn pf... 95 97
Wa Cen;..,. a 30

meeting of stockholders William
was ad-Je- to the board and theother retiring directors were reelected.

Kansas IVheat Crop la Danger.
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meat crop and. danger of serious "lota

J1 report issued tow,

We Offer for Sale
10O ScJiulte Retail Stores. . .70

100 Hale & Kiiburn 10

100 Curtbs Aeroplane Pfd. .8
lWClinchfield Coal. . 40

10p Motor Products.:'. 50

100 Packard Motor Pfd. . . .96$
100 Otto Eisenlohr Pfd.... 971$

JOO Union Carbide & Carbon63j
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The West

and the

Exchange Problem

Discussed in this week's issue of
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J . S. Bache & Co.
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J.K.Rice,Jr.&Co.WiUSeU
100 Air Redaction
100 American Chlcls Com.
lOOAnsco Company

82 Atlas Portland Cement Com.
100 American Cyanamld Pfd.
50 American Power & It. Pfd.
lOUank of .Imerlea
50 Uankers Trust
lOKoiTalo. Roeh. 4 Pitt. Pfd.

300 Brooklyn City R. It,
25 Child Restaurant Com.
100 Elrraann Magnelle rfd.

25 K. IV. Bliss Com.
25 Fidelity Phenlx Ins.
23Ciuarenty Trust
10 Interboro Rapid Transit

100 Ingenoll-Itan- d Com.
lOOJoUet f Chlraro
50 Lehigh Valley Coal Sales

100 Mahoning Coal It. It.
10O Mohawk Valler

SO Milwaukee Elec. By. 4 Lt. Pfd.
23 National Fuel Gas

100 N., Y. State Rya. Com. 4 Pfd
10OPpn. Coal 4 Coke
100 P. F. CoUIrr ft Sons Pfd.

14 Providence ft Worcester
25 rathe Frem Thono. Pfd.

100 RotsJ Trowritr Cam.
SO B. J, Reynolds Too. Com. ft Pfd.

100 ic ty tar iirat s ugnt
100 Singer Mannfactnrlng
100 Texas Poelfie Coal ft Oil

60 Tidewater Oil
SO Travelers Ins. "Rights"
Bl Victor Talking Machine
23 Winchester Co, Com.

J.K.Rice,J7.&Co.WiIlBiiy
10O Air Reduction
25 Aluminum Co. of America

100 American Cyanamld Pfd.
23 American Maeb. ft Foundry
23 American Thermo Bottle

100 American Piano Com.
100 American Diss. TeL of N. J.

20 Colnmola Trust
SOCronell Pabllsh. Cora, ft rfd.
25 Da Pont Debentures
OOKqoltable Trust
23 E. IV. Ullsa Com.

100 Elliott Fisher Com.
100 General Baking Com. ft Pfd.
2511. W, Johns-ManTl- Com.
50 Holly Sugar rfd.
23 Hanover Insurance
50 InternaSVewjl Cigar Machine

300 Kerr Natlxatlon
lOOKlrby Lumber Com. ft rfd.
IOO Lehigh Valley Coal Salea
600 McCaU Corp. Com.

so Mohawk Valley
25 Nat. Liberty Insurance

100 N. Y. State By. Com. ft P'd.
SO North Hirer Insurance
20 Niagara Insurance

lOOPathe Freres rhono. Com.
10OP. F. CoUler ft Son Com.
100 Poeahontaes Fuel Com.

40 Singer Manufacturing
SOTexaa raelflc Coal ft Oil

100 Thompson-Starre- tt Com. ft TU.
SOU. 8. Fire Insurance
25 Victor Talking Machine

luM Itard iiaking o
100 Ward Unking Com. ft rfd.
SO Western Electrio -- uignw
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