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Open An
Account Here

Whether vou have & large
or small balance, satisfactory
banking service will
be rendered here.

The location of

the officers and employes, and
the banking facilities we pos-
sess, will prove vour salection

Thir

Opposite Broad Street Station
Food Drafts lor Sale Here

YOUR OPPORTUNITY

National Life Preserver

Last Dividend 10,
Advances to Par—350 Per

February 20th, 1920
Send in Your Subscription Now
at $45 per share and save 109
Latest Hulletin mailpd fres

L

208 Linraln Blir
Joseph Hamilton, Manager

<INEWS OF FINANCIAL WORLD—NEW YORK AND PHILADELPHIA STOCK
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UOTATIONR

FURTHER RECOVERY MADE
"IN LIVELY OPENING MARKET

Extensive Short Covering Contributed Largely to the General
' ddvance in Prices

Now  York, Ueb, 14, =Stocks mnde | muargingl holdings bund been greatly n-
furthier substuntial recoveries from their | palred by the geadunl eromhlings of
recent acute depression at the lively | market values, and whao finnlly were
opening of today's brief session xhnr!'mmp--lh-il to  jettison their holdings
| tovering contributiog  largely to  the | through inability to meet additional
| groeral advance marginnl  demands, )
[ Although tho onteome of the railway | Seme of the lesser pools and cliques
[wnge controversy wis still in doubt, were hit hard in this connection. and
[ traders seomod to be of the opinion that | it is safe to state some of the more
vonditions favored nn early adjustment | powerful combinations were net im-
of that situntion | mune : s

Ratils average 1 point gain, but nmong It time of orisin it is difficult to pre-
stoele,  equipment=, motors,  oils and  diet when the height of the tension his
ahippings ndvances extendsd from 1 been passed.  Alarmist  rumor and
Lo nlmost 4 points within the fiest half slarmist talk always tend tfo overdo a
hour liquidating movement just nx funeiful

The steols were strong bocouse of the | tiles and extravagant stories pverde the
demand belng far in cxepss of supply  oatural tendencies in # dull market, Tt
aroutld current prices, and those fssaes | s only when viewed in 0nu|m-,~u:t that a
stemdily  made gnigs, with Crueible| proper perspective can be obtained.
moving up 246 te 2100, United Stotes The more disturbing factor in the cur-
Steel made a gain of 114 to 8%, and rent liquidating or adjustment market

I Hajdwin 186 to 111 | movement was to be found o the aeute
| Rimilar wdy mnde v wl) sstle und internationnl monetary
the other g guin hes  gltudtion. At the moment, there is pot

ing: in Urneenl Motors, w v orose fone | sufficient evidence obtainable to permit
polite to 2450, Roval Dureli wd- {n telinble prognostication of either situn-
vateed 155 to 10194, ntion,

I In th pttling violent slamp of the 1t is only a mntter of common sense,
murket this week o evumb of comfort | howeser, to apprecinte that mueh of

[& to be foumd In the thought of the | the desired deftation of credits, in so far
possibili of professinnal Wall e the stock exchange und stock ex-
SEE stepping the murk.  Experl- bohapgee busipess is concernad, hnx been

i proven eonclusively that oll| more thag ncenmplished in the terrifie,
the murket movemoents have heen | if pot alarming marking down of market
rener to extremos valuee, As stited before in this eolumn,

T apphies as much to downward | if the deflation of bank ecredite in ol
s ns  to upwird  swings. In|other lines fs conditeted on the =ame

cither cuse the following bocomes alto-  geale with the same satisfuctory re-
gothey too bulky and extended for com- | sults, it will not be long befora the
fort e safety Tovariably a juneture fequilibrinm of the banking situntion has
s renched wherehs some of the shrewder | been restored

smbers of either the tnll or bear party As to the foreign situation, the future
d little sidestepping before the in- ! putlook is even more dileult to deter-
pvitable eollapse of the resficetive move- | miue,  As it =tands the situation |«
MO o0, steikingly  simllar to conditiong fre-

;) fering  the viglent aod  far- | guently existing in this countey prior
deprecintion whirh has  o¢-j to the innugurntion of the Fedoral Re-
curred in all clisses uwf s ties shned ! gerve BysLem, In timos of strose it wos
tat November, with the nocompanying | necessnry to rekort to the issuance of
food of Hauidation, valuntary W in- | Clenring Houve cortifivates, In g0 far
tiury, coupled with the vigorous | us the locality in which they wepe Je.
it poncentroted drives of the bearish  sued they had o full faece value, bot
Terment. it i= altogether reaspnable to Lontside of the particulur localities value
nresume the market has reached, or is | diminished. It is th nne with sterl-

pororehing, & badly oveesold ecomibl- ing  franes, lives, puilders and other
tion. forclen moneys, The English pound en- |

Iy muny wars the very vielener of Joys its full value purchosing powes in
the bregks witnessed this weelt would | Fugland, so does the feane ju France |

and the lire in Italy, bur outside of each
of the separate countri

powet ix greatly diminisl

the warly culmination of
Sufficiont testime
harpicter of the den

VilE i 1 1
..“‘:;‘. thron syt wek tn fmlicuts “Vll"lli thie hu.}.k-. liere woeern in position
the thoro wirging of wiedkoned spec ty enll in the Clenring House certificntes
ulotive fe and do husiness in the good old regular

It was not . slaughtor of the inno- | way, everything went on amoothly aud
Donts, s Wil neise the ineeption of | the 7_'.:1:mr-'!_r|l mm-!,uw‘:’-‘ of the country
the market hot lepning in November rnp in dnisen, It will be the same in

and December, but was more the elim= | Europe, Today she is doiog husiness on
ination of the so-celled ““lume ducks' [at Clearing House certificate basis, Just
~that portion of the trading element. | when she cuan redeem them is proble-
prifessionnl or = mi-professional, whose | matie .
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NEW YORK STOCK EXCHANGE TRANSACTIONS

ELECTRIC STORAGE FEATURE

-
B BR-

: “'..q- .'ﬁl

. -
R - RTEE N

=
3 uﬂﬂqt.':

e

E S

-

=S WESR - P EadPD

o purchusing |

-

- -

Ateh T & = Fe 48 | Norf & Wentarn 4s

Ches & Ohlo ev s Southern Pac av b8

Hatlways Gs

L ) ¥ i
Jttle Rock and 20 o Momphis

it ‘had guarantesd for Inter Met Co 448 | Vir Car & Chpm ist

144 Teh Val, 41%

s Sult, TH%

Win Central Rly 4x
210 PUL Blee 26
100 teading HR

200 tTenns O 229 % -
A West ., T4 T4 7

ot change matde by pamparipon with last
. New York Stock Exchange

¥ AW 5L UMP IN PRICE OF SILVER

LW,
iny
1 Wels (X

100 l:"l'r | market here short of supplies, but thes

i
Adams Expreas .... ., HH“
Alnekn Gold Mines . 1%

Alaska Juneau G M ., 1%
Allls-Chalmers. ...... 414
Am Beot Sugar ..,... 50
Am Bosch Magneto ., 11014
Am CaN youviiniiiee dl4
Am Can Pt .......u0 B8
Am Car & Fdy ..,..128)%
Am Car & Fdy pf ., 114
Am Drug 8yn ....... 12
Am Express ...,.... 983
Am Hidae & Leather., 204
Am Hide & Leath pf.105%
Am Internat Corp .., 04
Am Linseed ,........ T8
Am Linsesd pf .....0 %
Am Locomotive ..... 80
Am Ship & Commeroce, 194
Am Smelt & Ref ,,.. 61%
Am HSmelt Sea A .. 80
Am Bnuft ... B8
Am Steel Foundriea. 41l%
Am Sugar Ref ......124%

"Am Sumatra Tob ,,, 828

Am Tel & Thl ....... 97

Am Tob Sec (emp otfe. 5714
Am Woolen ,.uveens A28

Am Writing Paper pf. 4015
Am Zino Lead & 8m.. 17
Anaconda Copper ... §6%
Assets HReallzatlon ... 3%
Asgo Dry Goods ,,... 51N
Atel Top & Santa Fe., 4%
Atch Top & 8 F pt... 7645
Atlantle Const Line.. 87

Al Gulf & W I 8 8..148

Baldwin Locomotive,.111

Baldwin ILocopf ..., I8l
Baltimore & Ohlo ... 303
Baltimore & Ohlo pf. 44

BAYPett ...voueannne A8
Bethlehem Motors ... %1%
Hethlechem Stesl , ..., 82

Bethlehem Stl 8% pr, 1083,
Bethlehem Bteel B ... 87%
Hooth Flaheries .. ... 104
Hklyn Rapld Tranait, 115
Butte Copper & Zino.. K4
Butte & Superior Cop. 24'%
BUutterlol ooy oo s 17

Caddo Central O & R, 18%
Callfornin Packing ... 78

Callfornin Petroloum, , 8114
Californin Petrol pf.. 60la
Canudian Pacifte .. ..318

Central Leather ... 78

Central Leather pf . 1045
Cortuin-teed Prod ... 51lb
Cerro do Pasco Cop.. 403
Chandler Motors ... .180%
Chesapeake & Ohlo .. 4915

Ui & Northwestern .. 78

Chi Mi\ & 8t Paul .., 305
Chi Mil & St Paul pf.. &1

Ch| Rock 1sl & Pao .. 24%
Chi K.1 & Pao 6% pl. &6

Chi Pneumatio Tool .. &4

Chinpo Copper ....... &6'%
Cota-Colh v.ivuveeaes I8

Colorado Fluel & Lron, 4815
Columb Gas & Blec., §6

Col Gruphophone .... 4245
Con Interstate Cal M. 1835
Conmol [duted Clgar ... &6l
C'ongolldated Textlle ., 274
Clontinentdl Can .... 80!
Continental Candy ... 11%
Corn Products Ref .. 80l
Crucible Steel .......21015
Cuba Cane Sugar ... 4405
Cuba Cane Sugar pfi. 8004
Denver & Rlo G pt .., 1013
Dome Mines .,....... 10l3
Endlcott-Johnson ....1204
Endicott-Johnson pf 101

Erle:  ciineriesnsinis I
Erle I8t pf .oooavns 14
Famous Plavers-L .., 1

Fresport Texos ... .. b5 1%
Fisk Rubber ........ 38

Gaston Wma & Wig .. 14

General Clgar ., ..... G4%

Generil Ylectrle .. ... 18487%
General Motors ., ..., 1453%

General Motora deb .. T4y
Gopdrieh B F ....... 08
Granby Consol M & 8 18

Gt Northorn Ore otfa. 353
Great Northern pf .. 723

. & Gulf States Steel .... 8
4 Hagkel] & Darker Car., 8574

Henden otfs ........ 36

i Hupp Motor Car ..... 133

Insplration Con Cop.. 517
Interboro Con Corp .. 3.5

fnt Agricul Corp ..... 104
Int Harvester .......J1834
Int Mer Mirine ... ... 324y
Int Mer Marine pt ... Silp
Internationnl Nickel .. 207,

Internationnl FPaper .. 7)1

SHARP ADVANCE MADE |
IN PRICE OF COTTON

Level Rises 15 to 20
Points Over Last Night's
Closing Quotations

03 'oN BELT ‘\'IS.\TH??‘! CONDITIONS
ork, ¥Fah 14, —The fullowlng toni
s wern recarded (n the eatton teit

Oulahomn  City, 23 T
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, 2 Inckeimyille, Oid)
Chring

v Oirloana, i
ni
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York, Feb. 14.-=That the cov
movement  an ¢alton wRs nol |
ipted vostopdny was evident by the

of toduy's early market, which, |
after apening 0 points lower ta 27 high

I Liverpool buying nnd more or Z"-.wl
iesion house support based on bul
snsumption figures, o stropg slock |

higher exchonge flgnres,

t the end of the fiest fifteen minules,

Ll

st was still irm at 20 1o 22 pn'mLN
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v+ Tron Producta Corp .. 2%
Jewal TOR 4y 0niais
++ Kan City Southern .., 14}
¢ Kaneas City So pr ... M7
4 Kelly-Spg Tire ...... 1
2 Kenneoott Copper .... 28%
1.20 ¥oystone Tire & Rub, 3115
0 Lackawanna Steel ... 4%

.. Loo Rubber & Tire... 29
8.80 Lehigh Valley ......
4 Looge-Wiles Bis Co. . . 4’,!&

10 Manati Bugar ......
2 Martin Parry .. ..
vo Math AIKAIL . ,.o0ve-e 300
Maxwell Motor ., ..
. Maxwell Mot otfa ..
[.. Max Mot 1st pf ctfs.. 48
10 Mexican Petroleum
2 Milaml Copper ......
Middle States Corp
4 Midvals Stesl & Ord. .
v+ Minn & Bt L now ..
.+ Migsour| Kan & Tex..
.. Missourl Paelfla . ....
3.60 Natlonnl Acma ...
.+ Nat Aniline & Chem..
v« Nat Fnum & Stamp..
Nat, Lead Co....0000
' New Or Tex & Mex .,
8 New York Central ...
New York Dock .....
6 New York N H & H .,
7 Northern Paeifie ...
8 Nova Scotin 8 & C ..

Ohlo Citlea Gas

0 Okla Prod & Ref ...
oo Otin Bteel .....o00000

4 Pacific Davalopment
«» Pan-Amer Petro .....
8 Pan-Amer (B) ......
# Parish & Bingham . ..
3 Pennsylvania R R ...
. Penn Seahoard Steel .
.+ Peoples Gas Chicago.. .

Pora Marguette ...

Pere Marquotte pfo..
8 Pere Marq prior pf .
2 Philadalphin Co ..... E |
Plerce-Arrow Motor .

<. Plarca O .. ...

& Pitteburgh © of P...
Pittsburgh & W Va, ..
1 Pond Cresk Coal ..
8 Pressed Steel Car .
8 Punta Alegre Sugar .
# Rallway Stoel Spring
3 Ray Consolidated Cop.
fi Republie Tron & Steel 10515
A RenAINE .. ..0ii0anss 0810

T Rending Iet p*

8.70 Hoyal Dutch N ¥ .

1 8t Joseph Lead

8t L Ean Francisco,

8t T, §an Fran pf .
8t L Southwest pf
Saxon Motor ..

Seahoard Aflr Line
Binolalr Consol OIl
Shell Trans Trading. .
Slope Sheff 8 & T ...
Southern Paoifis .,

aks
aan

Southern Rallwav

el

Stromberg Curb .
Studebnker ..
Stuts Motor

Tenn Cop & Chem ..

Texns Co ......

Tobacco Producta

Union Ol ......-

" -
2588 2! ==’

A& U 8 Rubber ,.
& U 8 Steel ......
7 U 8 Steel pf ..

6 Utah Copper ......
Wabash ...ouvean

i» Waoabash pf .....

Western Maryland

Western Pacifla

4 Westinghousoe I & M.
& Wheellng & L, Erla .
White Mator .......

‘5 Wilson & Co .
1t Willys-Overiand

7 Willys-Overiand pf
Worthingten Pumyp .. 78

IN PHILADELPHIA MARKET

Week's Shakedown Regarded Signal of Turning Poinl.i,.;_m.:
Tide of Values

The tone of the opening local market
this morning was greatly improved con-
trasted with the foverish initial opern-
tions of the preceding sessions.
were considerably
were steadier in a

Electric Storage DBattery was the
foremost feature, scoring & further re-
of $2.00 to 111
was $18.50 above the low-water quotn-
tion recorded on  yesterday's slump.
Amerienn Htores wus a good second,
a rally of §1.25 to 130,

In the other local stocks transnctions
comprised small odd lots with mixed re-

off 14 at 16814 ;
under yesterday's final.
other hand, Pennsylvania Railroad ad-
and Pennsylvanin Salt 14.
Eleetric was firm at par,
of American Railways
i drop of $5 from the

;.

, which price

preforeed onus
previous sale to 6O,

The extreme wenkness which eropped
parts of the local
w of the sceming im-
munity of the market heretofore to the
uidating movemwent oceasioned con-

up in seatterin
this week in v

The sharp break, which was confined
prineipally to the higher-priced speclal-
ties, wns not, however, the outcome of
either any adverse local development
or unfavorable conditions respecting the
eoueerns in question,
it was the logical sequence of the vio-
lent marking down of values in the Now

On the contrary,

{or believing/ the heaviest declines in the

marginal  ne-
counts, or to ealling of loans, which
foreed the liquidation.

It will .be recalled when & number
of thegs shares were sonring skyward
the remarkable
movement of last fall, persistent reports
were mitde of heavy buying for the New
York ac¢ount, or by interests closely ns-
goeinted with several of the gpeetacular
in prominent
foutballs of the larger market,

Ll ]

Intimations were even ma {
time of buying for control, gﬁl&t the
superficially confirmed in the vim:: :
if not urgent buying demand, The uy,
precedented high prices apparoy “
all times wan n secondary considorg

Now that the purely apeculativn chis
acter of the campaign in these ulu_'&
iseues has been fully disclosed, it jy e
markable the holdings so sequired -
leld intpet thrnn{hont the recont dragh
ndjustment market process, Thers' f I
always o breaking point, and that
juncture apwenuy Whs reached thy
woek, when the violent hreaksy
than 70 per cent of the inflated vajy
tion of these shares was wiped oyt,

Home of the cloger students of . the
local market situation attach considar.
able importance to the week's gy
down as bearing upon the futurs -
eral market trend, Bricfly, they assri,
it is a reliuble signal of n turn fy
tide of market values, This Idu'uﬂ
based largely upon pnst exporioes
That i5 to say, the 1ocal stocks hyw
always been the last to move up or moye |
down. In other words, tha tailend
every hig great market swing has baey
accompanied by either n vigorous up-
bidding of the local shares or simily
murking down,

This may only be o mere coincldeng
with the culmination of ull the t
market swings, but, curfously, it iy,
marked the appronch of the ty
point in the market, Regirdloss of
this theory, every rcunuuhfo thinking
Piersan recognizes,  with  mecurie
orced down to levels far below {ntrig
sic value, the bottom of the downward
movement capnot be far distant, Tha |
stems to be about the state of the mur.
ket just at the moment., Tt Is appar.
ently seraping bottom, and, unless
are mislending, the lowest prices hyve
been seen, his does not foreshadow
an immediate recovery of the wide de.
clines. To the contrary, it foreshadows
# prolonged spell of convaleseing,
wrought with many dl.naplpulming and
dikcouraging days, It will take a long
time before the market can veguin it
normal vigor.

TRADE IN THE WEST
CONTINUES FAVORABLE

Buyers Are Present in Central
Markets in Larger Numbers
Than Last Year

Southern Rallway pf..

production has been ecut down by lack
of labor or senreity of rail equipment,
buginess conditions in the West continue
Money rates are higher and
more  difffienlty
funds thin a
whole, conditinns in this respect are not
giving any anxiety,

Colleetions eontinue good and buyers
in the central markets in
muech lurger numbers thow ot this time

Yex Co Thirty (30) Pd
Texag & Facifio ,.... 238lg

Tohancco Products pf.. 24
Twin City R T .,... a0
Transuoe & Wins Steel. 88'%
Trangcontinental Oil.. %3
Underwond Typewrit 168
Unlon Paegife .., ...
Uriited Drug 1st pf.. 48
United Frult .......
United Retall Stores .
. HSCIP &Py ..
8 U S Ind Aleohol ...
2 U 8 Food Produots.
5 UBS Healty & Imp. .

S S

-
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Specinl efforts will be made the next

23 FF

country to terminnl points, which will
go far toward easing the western money
situation. and to afford greater factli-
tiea for the producing interests,
ept much grain back in
the interior that wounld ordinarily have
been moved before this time,
the interior banks
have been obliged to moke loans prin-
cipally to loeal parties,  Consequently,
they have been out of the market for
than for o long time.

The wteel and ivon tride, as a baro-

=

BUSINESS NOTES |

thi
2 an
withdrawil of “plok-up’’
H]-I cxpress companies 3
| Bl
rendy-to-wear goods
Dese  manufacturers make
method of shipment more than any other
ot ¢lnse of shdppers, and anything that
tenda to make It harder for them Lo do
go tends to slow up business and cause
| serlcus delays, If not aotual loxs

I'eading

LT

in

NOw
muny

Hnd th
e i
il

nitehtly.

for qulck deltvery, but later on blds of
fgure Ald not bring goods out o
Other print-cloth business
Included 26-ineh 65-Tis at Reoceipts were 250 curs.
fine-ynrn  gooda May stoarted ot 810275 s %1821
und moved up o vesterdiy's final quo- |
July opened nt 81,2004
to $1.20% and later sold Yo ahove the
previous Hnnd priee of 81 1L
boer started e Nighoer,
Outs were fiemdr on buying by o broker
modal of Hig choies | Who neted for o leading professional,
The manu- | Loesl operators were mostly on the well-

house business

neod sharply to 8 general L '.'I-l; .’_;""

v 20 points over lnst uight’s cloge,
niddition to covering, thers was

v oaxLent
To= the fay
24 wconts,

pristaced

suited him,
, did not patisfy him.
irtis ‘he wanted In another style and

1) n
sl o
Lilgely

more

mRuctions,
rather
tion

have moved Inlrly woll

the
week,"

A lewding independent sieel producer
Is requiring

nige sought
quote prioos.

clothilng and garmend
erd hve Wil the oppartunity |
ng the amount of goods the mille
i it them to have for the coming
foll wnd winter, the majority of tham
ere will be plenty of most ma-|
Is for thelr nosdu,
! directions there
Rrowtier vardagre
ters-up will reguire
Wihile they nre by no
expresg offelals for

In faet, In ce
appears to be | 3
than the out-| Oats Are Firmer

wanils

K cffects of the

lHttle of Interest

In one of the show rooms vislted yes-
terday n buyer in proceas of glving his
spring order came aecross o style thaot
The moterinls affered, how-
He picked the

irer aqulckly nssented
considered pretty
rii to normal conditions, because
nthy ngo it would hpve higen vary
or lomve 187 me’y y
und no chiinges wors countenanced, e At

Ahout the same thing has orcurred in
tHe whirt trade as happe
the woman's garment lin
In men's overcants
shortage of shirts spome monthe sgo and
mnny retntlers felt called upon to order
than thelr vsual nmounts s that
they might obtain thelr usual supplies, |
In other words, a retaller who lstened |
to 4 manufaoturer sayitig that only @40 NEW YORK COFFEE MARKET
per cent of his order would be deljv-
ered put in a blll for 140 por cent with
the jden of getting 100 per
The buyers are now getting 140 pe
belpted dellverion i
pocially from the smaller and not s wel)
eonditiened
rather f

The Commerclal Bulletin saye today, |
‘Interest In this market
tered chiefly upon the Government wool
withdrawols have been
Heuwvy on aeigunt

ed Inst fall In
and this wine lvn!u;_
Thers Wiks i The receipts of whent hore today wore
A1 ears: or Minneapolis 218 enrs: at
Duluth T cors. wod o Winnipeg 150

witt, delivery, | ¥
0N

hivs Doen cen-

The manufactiirs
thulp goody al prioes
pretty close to the level established by

menng Dluming

thelr action, It GHAIN BELT WEATHER FORECAST
the temporary

colleotions by

The ineident [ ing  side
ovidence of | wus smnall.

|enreE

Lonseguent)y Rhorts

morlkots

March

of poor keleds [ May

finer grades | July

willle the lower | Beplamber
griades of medium and orossbred wools Docembat
hunve been Hitle above withdrawal limus
und frequently withdrawn.
ing hna pesn Timired

Private tea- | National Candy Increases Dividend}
wry are opening

St, Louis, Feb. 14.—The Nationa)
Candy Co, declursd n woml-anoual div-
Cempany  lust idend of 4 per cent on the fomimon,

plucing the stock on un 8
; b \ hawsis, nod an extra dividendg of 0
nguirics My RCoom (] . g
punied with specifications and positive u the common. The previous yute was
plisteinent as to the use to which ton-
will be put before it will
to heavy de-
mantd for steel and intention of the pros
ducer w0 fur s possible not to weeept
any buslness but of most assured char-
acter,

elect 'd'

Prices nre advaneing for
both steel and fron with a strong de-
mand, especinlly for nearby shipments,
Ruilronds ave beginolug to pliuee ordors
for ralls and equipment, and are finding
difficulty. owing to the plants already
being erowded with orders,
tation problems are o serions matter in
this indpstry.

Bullding operations nee another in-
dieation of the aetivity in general busi-
These operations ave expanding
iply of lubor and ma-
1 all westorn ecenters
the building aetivities are great,

In the dry goods and general mer-
chandive trade there is no ahatement of

STRENGTH IN STOCKS

CHECKS CORN SELLING

'Traders Cautious, Believing
Rise Has Gone Far Enough.

ns fust ns the su
terinl npermits,

Chiewio, At " i
Wigrnnsing, Minnesotn, lowa, Nebraska anil
working a hnrd- | g nans—Ganerally falr tonleht and Sun-
of wamen's| dyy. North Dakoth.
11 in probable that [
use of this and Sunday

in priees hos yet to be displayed as
buyers eontinue
Factories wure sold ahead for a
number of months in most every line,
with no indication for a change, retail
trade being active,
Chicago rates on money
per cent on collateral,

tane and Wyoming—Maontly cloudy topight
Chicago, A leading com-
mission house absorbed offerings of corn
|1hh-' morning and the market rallied
murket | after showing cnsiness
rluy recovered slowly from the dis- | trading,
hollday, and the
dnesgs done was limited both in quan-
vind the number of snles put throwgh,

v recovery In eotton stiffencd nricea| . : "
e r co r:l-ﬂrlgl\\'-»rr chusers, breause it was believed the rise

wold rather sarly in the day at 22 cents | hnd gone far enough, but eolling ~was
eheeked by strength in gocurities and an
improvement in forelgn exchnnge,

Denlings wers small.
intercats were the principnd sellers.

FOREIGN EXCHANGE

T4 —Dwemand ster-
21) cents, at 3.451;,
Francs wore 8 cen-
times stronger thar last night's close,
at 14,02 for eables aud 14 for checks.
Lire eables showed u
at 17.00 and clecks, 17.02,
Other quotations were
Bwiss cables 0, checks 6.0%; guilder
cables 8794, choeks 871, ¢ pesetas cables
17.00, cheeks 17,505 Stockholm enbles
1R.T0, ehecks 1800 Christinnin cables
1740, checks 17.205:
checks 14.050;
1360, checks 13,6
Yosterduy's  Flanl

Unution was in evidonee among pur- New York, Fely

and cables at 8,40,

similar advance

tution of £1.90.

Copenhngen enbles
Hr]gin{]n wables

IRecoipts wepee 112 ofirs X
> .0 Today's Opn [}

Muy opened it % to 80c. Siratant ay's ing Quotutions

ranged from 720 to T17

\ w¢ At the outaet,
compared with 71140 4 widl

tothe close Vs -

MONEY-LENDING RATES

PHILADELPHIA—Call, 6} ner cent
time, 6 por eent: commercial papers,
three to six months, & per cent,

LONDON—Monuy is quoted ut 41

New York, Fob. 14.—The local cof- | e Months’ bille, B @D 1816 per

fee marker apened steady
] points, Marel solling ut
Canvellations, - | 1875, May at 1430, Julv gt 15‘5] |

September 1448 and Doecember 14 85

f D o 22

Reserve Banks' Disco

The first column gives rates for all
periods up to nwd Cneluding u fifteen-
duy muturity, the sovond for a period
of sixteen to ninety days,  The third
angl fourth columns give the rates for
dincounts for collateral loans secured
by goveroment bonds or notes.

Tad in o exchange on London with
ne change in the Rio and Santos

rE b AT
e
e 3 e i
EENE

16 duye dpys 18 duyw dayn
(1] 1 Ll L]

Bu:tni"ruu:l'l}:u i
ates on outstanditie
debtednens continug unc

i per cent
seminnnnal
on the firgt and second proforeod stocks
wore nlen declared,
parable Muarch 10. At the m
the board of dire

" 'y b
oartifionles of \‘I:-

All dividends ape DIVIDENDS DECLARED

maonthly of | per

for
N contracts pending

ctorn, officerns were re-
= --_m

vminion 1] .
‘E'?il. i

STEEL ORDERS WILL
- KEEP PLANTS BUSY ¢

Corporation’s Unfilled Tonnage
Cause of Varied and De.
cidedly Opposite Opinions

New York, Feb, 14.—The leading de-
velopment in the steel industry recently
was the inerease of morae than 1,000
000 tons reported in the unfilled orders
of the United States Steel Corporition
as of Jenuary 81, Jast. Opinions ex
presged on this report are varied and de.
cidedly opposite.

For instance, some obgervers staw
the fact that the corporation is aecept-
ing new business at a rate so much
ahead of production is not to be con-
sidered n most favorable factor. becaus
they believe that prices will be advanced
later and then the corporation will b
filling orders which were token ut the
present quotations, .

On tho other hand, the leading su-
thorities make the point thut the cor
wration's  attitude on  prices s well

nown and add that the munagement
will hold off makiog any increase dn
quotations until it is vivtually fored to
tuke action. They nssert that the cor-
poration ean make a good profit at
present quotations, and even if o higher
price were to rule on the present book
ings the greater part of the wdvanes
would go to the government iy tnx pag-
ments,

Therefore, they argue. the corpor-
ation's  management hns shown keer |
business judgment in continuing prices
for the time being at least, und the
aetion i lkely to resnlt in one ofihe
most fuvorable developments in the af-
fairs of the leading corporation in the
future. Certainly, the total baokings o
land now arve syfficient to feep the
plunts operating at present prodietion
until some time finto the list quaries
of t'lm year at least,

The report of the Americun Tron and |
Steel Institute showing a decrense of
141,116 tons in the ingot production i
Junuary as compared with the same
month of 1018 did not cnuse nny st
prise in the trade, It was kpown that
operations were curtuiled doriog the
month aod the expoctations aee that 4
Februnry will show a further folliog
off owing to present curtailment.

Conditions in the trade huove changed
but little in the last week, Reports
from munufacturing cepters stute that
operations are still being eurtailod by
the cay shortage und by adverse wosther
cenditions,  No fmprovement in the
irunuedinte future is looked for, although
the mavagers of the various mills are
making every effort to overcome the
nbhin(-lmb which ligve confronted them
recently.

Thire is no stackening in the demand
for stecl products, especially for wire
and nails and for “oil country :qu{ull_.
It is learned that the busing of wire
and nalls recently has been cportmoud
This is not considersd unusual, how:
ever, a5 the season is pow on W
jobhers all over the country plice ors
ders for their requirements later in the
year,

n some quarters it js stated that
many jobbers will find thelr stooks de:
pleted “to an unusual extent, with the
possibility of replenishment interfered
with by the late deliveries, ete., W i
have resulted from the cur situntion an
other influences, Some Interasis have
exprogaed the opinion that the jobbers
at present are *overbuying’’ o the h%
of getting at least some of the mate
wantod, but this helief Is not held gen
ernlly in the trade, o

The demand for nails has ‘m“?l'
remarkable proportions und som? O "
independent makers nre asking &0 'o
ceiving 81 or more over the Dfi“? .
$4.25 per keg asked by tho Americas
Steel and Wire Co., the 1eading ml,lll;'I
facturer, which s still holding “’i
prices ngreed upon with the industr
board in Washington in March 0
yoear, .

The pig iron market is strong “‘:
buyers of nearby material ore in
market and appoear willing 1o I"UI that
prices for the iron. It ju reportel ande
one_snle of basie nig iron WAL Eeo
ut $44 per ton, valley, duriug B¢
week, 'Thix jndieates that ”“'n il
consumers in need of the iron '&“ at
it diffieult to get their orders

the timnlthln clwlh;rrlnT gr: :2““

Revernl large inquiries -
market for future delivers, i"‘:“&’:;q |
duecers are not at all anxiois “1 .8
thix business at present, due 1*:1 2 “L )
tinued belief that prices are S5 G g
advanced further. Tt I¥ "r' Ton
some officinl quarters that 106 0 g
fron l'lT;}r the new ’P":L’L‘{’ i olen, M
out during the Iast W
twoen w'.'nm and 50,000 1005 Gy
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