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R. H. MacMASTERS & CO. I
Member* Consolidated Stock ExcU.of .V. V. o
82-84 Broad St. New York j
Phone: Brood M80. Entire First Floor
Chicago Milw.uke. Richmond N.w H.r.n

I £

Old Dominion S. S.
Pyrene Manufacturing ,

Sen Sen Chiclet 6s

J.K.Rice,Jr.& Co. *

Phones 4000 to 4010 John. 30 Wall St., N. Y.

t
======== 5

Guaranty Trust Co. t

National City Bank
Harriman National Bank s

McCLURE, JONES & REED
AJembers A iw Yr.rk Slock Erchanoe n

IId Broad «a> Phone J321 Rector
v

_____ | fl
(

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc. ,r
UiTfitmrnt 8wiirlll«i

62 Cwiir St., Now York r
Chicago Philadelphia Boston Buffalo
Cleveland Baltimore Mlnneapolte K
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Blyth. Witter & Co.
INVESTMENT SECURITIES

£1 BROADWAY
NEW YORK

Telephone 7638 Botclinj Green
Ban Franrisco Seattle Loe Angelet

Guaranty Trust Company
of New York

REDEMPTION NOTICE.

Chicago and Western Indiana Railroad Co
GENERA T. MORTGAGE BONDS.

Tmefeee* Office, Ronm 31 (5th floor),
Mill* Bail dine. «

New York, Feb. *. 1B21. _

The Tiualeen hay* tht* day derlfnated, by

J»1 438* TO* *232 J02TA 12707
i.40» 4421 *;r,4J 8253 10417 12780
".4*3 4140 R597 *401 11082 12788
atom *441 «7:to *431 11130 i2t»3.i
3527 4401 7OH* * 154 11353 12030
:; » » 4501 7140 bfiOt 11.TOP 12W-7
3020 4512 72"" **42 11.1** 13010
.1570 45110 7.7<ii 017(1 11410 13100
.3720 4717 75** T*r.o* 1147" 13240
.".*17 47.71 701-2 [>7|(7 11TM 132*3
*23 4711 7011 1' <»12 11*53 15.701 «

:031 47,4 7*37 10003 12017 1347* .

1*7.7 4*23 7*72 1»120 1207(1 137*2
402* f.OHl 7020 1014* 121450 1.791#
40,70 7*105 79 i* 10202 1220N 14173

- 4045 5205 7H70 10211 12-15 14230
41415 5275 8170 10253 12-59* 1433*
4 2*1 5.775
*e the number* of the 10* bond*. 1*eued
under the trunt deed of the 1'hlcag" * We#t.
ern Indian* 11*11 ro*d Oompinjr daied Decern-
her let. 1882. to be redeemed. by the opera-
tlon of the Sinking Fund on Mareh lat nex'
at the office of Meeere. J. P. Morgan * Co.,
New York, at 10ft and aerrue,! Intereet to
that date. Tlegletered bond* ahould be *'

eoropanled by * power of attorney trana-

ferrlng them to beaivr
The following are the number* of bond*

previously drawn for redemption, hut not yet
preeented for pavment.:

11171 11001* 11100 U049
CHARMS* II RtTBBEMa I
HEHREnT L. 3ATTEHt.EE. {

* PROPOSAL*.

Kliill K*T FOR MDV
Serial < mlrnrl No. 1.1.

Tim Delaware. Idirkawainp and Weitem
r.«llrrad Company, purauatd to 11" order of

Interatate Comment i ominlMion, dated
Oct.her dfh, 1P19. Ex Pa rt» No. .>-1, and amendmentsthereto. glvn notice -ha' If will receiveblda for Fabricated 3t<el f'lat» Work
rtaacrlhed below, PrurMni m plan.' ami
speclfloatlnna on flla In offlrg mentioned

* b low
Bridge No. MM1 Washington, N. J.

Estimated Weight 170 tony
Orade Elimination Cortland, N. T.

Eatlmated Weight HI ton*
Bridge No 220 If* Coventry, N Y.

Estimated W« Ight Ml tona
Bridge No. C4.1.HI Wherburn, N Y.

Entlmnt'-d Weight 101 tona
Bridge No 11*0.30 at Ixlavan Av*.

Raat Buffalo. N Y.
Kytlmated Weight 1*11 tona

Point of delivery K. o. b. point" mentioned
above
Time of delivery- During 1921 aa required.
Terma of paynieitt--To be arranged.
Blda mist be rnhmltted to C. c lliibhe'l.

Purchasing Agent, at Ma office, !*n Wr«*t f*>.,
V. Y. C., on or Before noon of March 9th,
ItfJl, and will be received end opened by
him at nald office.
Blda to he accepted trtuat comply In all reepectato the order nhove mentioned
Tba right l« reserved to reject anv and all

' Ida.

AM. Bnaln'aa Opporlnnlty ada. that go Into
tba claealfled aectlon of Tha llerald moat

"
oe lh« mark'" or (hey don'l get In. OnTy

bona fide propositions p» mil tied.- Ach*

FINANCIAL NEWS
AND COMMENT

Stock Market Stronger After
Early Declines.Foreign

Trade Contracts.

Professional selling effected declines
n a number of industrial stocks in
»arly transactions yesterday, but a

'airly broad short covering movement
tppeared before noon and the tone was

me of strength afterward. This was
nilti* in keAnintr with FVirlti \r in u week

narked by pronounced operations for
he fall of prices. Probably an easenentof the call loan rate from 7 to 6
ter cent, impelled a considerable volumeof purchases which might other-
(vise have been held back, but there
nag nothing about the market to lndi-
'.ate the presence of ne>w fundamental
nfluences. On the contrary, the con-

inued weakness of cotton, bringing the
owest quotation for the cash article
dnce the season of 1915-1916, was unlett ling for sentiment toward stocks,
md the statement of our foreign comnercein January brought forward for
resh consideration an element working
10th for a heavy burden upon the counry'scredit facilities and upon the mar:etfor surplus agricultural products.
January exports of merchandise comirlsedgoods valued at $154,741,000, which
cas 611,111,500 less than In December
nd .$67,322,700 less than in January of
ast year. A shrinkage in the outflow
tad been expected, but the condition of
mports during the month had been
waited with more Interest, perhaps, as

barometer of the country's purchas-
rig power. The aggregate of these for
ho month, amounting to 206,914,300, was

57,198,400 less than the December total
iici jim,9W,48i below the value of goods
ecelvcd in January, 1921. The purhasesabroad of American buyers have
alien drastically in the last few
nonths, the inflow for last month being
he smallest since February, 1918. The
mports of last September wero $363,200,00.those of August $513,100,000, and in
luly receipts totalled $537,118,000.
The value of January exports was

ihout 9'i pet- cent, less than the correspendingmonth of last year. As goods
.rices affecting contracts for exports
vhich went out in the first month of
1921 may be calculated as at least 10
>er cent, lower than a year before, it
ippears as though the two months saw

[bout the same volume of merchandise
lent out of the country. This is remarkiblein view of calculations made reentlyabout the unsatisfactory state of
he export trade. But an excess of
1445,800,000 of exports, on top of the
remendous balance accumulated in the
ust three years, makes the trade result
n January a subject of study when the
iltuation of credit Is considered. The
o-called favorable balance In the seven

nonths of the current fiscal year ended
rith January amounted to $2,000,000,-
100, which carries its own suggestion of
mi' item which the banks and mer-

hants are financing and indicates one

eason why credit does not ease more

apldly.
Several stocks which had been under

iressure in preceding days of the week
jalned more than a point. Including
American Woolen, Central Leather,
Joodrich. TTnited Fruit and United
States "Rubber Railroad Issues were

Irrn. A rather significant event In the
ailroad field, of unfavorable Import,
vas ignored by the rail stock market.
Phis was the receivership for the Atanta,Birmingham and Atlantic, the
oa.J which took the Initiative in atemptlngto reduce wages but was pre

entedby the Railroad Iaibor Board and
he National Wage Agreements. The
rue Importance of this event remains
o be disclosed; but It Is worth noting
hat the management asserted some time

igo that Inability to reduce wage costs

would result in financial trouble.
The March cotton option went through

he 12-cent level and spot cotton sold at
2.20 cents a pound, compared with 43%
ents last July. Wheat quotations
rained a fraction of a cent a bushel.
Sterling cuchang* recovered 1 % cents

ind at 8.86%, the sight rate was not

nueh changed from the final quotation
n Wednesday.

FOREIGN EXCHANGE. .

...

FRIDAY. FEBRUARY 2T>. 1021.
r.RK IT KRIT \IN.

'nrlty. Frl- ThuraI.MH..' trrllni. day. /»>. Feb. 18.
Demand $3.8514 |3.Mk
t 'able* 3 87', 8.8tl 3.87
Hankers, CO d.. 3 83 3.81V ll.MW
Hanker*. Prt d. 3 *| 3.711V 5.83V

THK CONTlYr.NT.

19.30 France, cent* a franc:
Demand ...... 7.19 709 7.1«'4
Cable* 7.30 7.10 7.17H

10 30 H'lglum, centa a franc:
D> mand 7 81 7.41 7 40
Cablea 7.63 7 42 7.47

19.30 ftwltaerland, cant* a franc:
Demand 10.64 10.60 10.60
Cablea 10.00 10.64 10.85

10.30 Italy, cents a lira;
Demand 3 031* 8.03 3.44U
Cable* 3.04tJ 3.0314 3.06'y

23.80 Genu* /, ccnta a mark:
Demand 1 80 1.5# i,u
Cablea 1.01 1.30

20.80 Kwedcn, cent* a krone:
Demand 32.82 22.23 S2 30
Cable* 22.3714 23.80 22 35

20.80 Norway, ctnt* a krone:
Damaml 17.25 17 '5 17 27
Cable* 17 30 17.40 17.82

20.80 Denmark, rente -i kroi >

Demand 10.08 18.00 iH.u'i
I'a'nc* 18.10 18.05 18.06

19.30 tJreece. cents a diaelmia:
Demand 7.80 7.8" 7.r>3
«. able* 7 60 7 101 7 57

10.30 Hpatn, rente a peirta:
Demand 13 83 13.80 13.00
Cablea 13.87 18.00 14.00

40.20 llollund, cent* a florin
Demand 84.no 34.03 34.18
Cablea 34.17 84.10 84.25

61.44 Ttueela, rente a robin;
100 ruble* 45 .4714 .4(1
60o ruble*... 13 .43 .43

20.80 Au*»rla cwiU a <^wn: 1prmanrt *2,, 22* ,Z\
53.W) ft'«"':VCPn" *

.18* 1»»ft*.mam'
.14*

50 .10 Hungry.'a 'f"'.,«*t JTJ ^ .19
2o.r.O Ju^Uvla.'cBntBr.rrown^iH-rnntt'l

rt<l .»r» ."0
53U n:'la»«. «*n»« Vs£rk :

3.06 3.80riM.ini"! |J-||0 3,10 8.83
20 20 C^nbo-'Mo* aV'*' |''23*3 n l' 71 * "

1 ROPumarvl
j 24 1.31

19.10 Rumania. nnnti a 1»u.
( JJ 140penjand '

M 1.33 1.41Cabin* 1

FAR BAST.

ina.32 0ban*ba1. ran*" * ">*' M a* «>t;;*. »* «r.M*

I

THE NE"\

NEW Y <

Day's sales
1921 'I r-Cloglng.., Dlv.l i

Hlgh.l Low. Bid. Atk. In».' Sale«J*52 45 oOV4 52 6 lMlAdv 11
39V4 2544 2744 28 .. 1100, Ajajc
IVi % 146 114 .. 200 Alaska
1% 1 14a 1% .. 300 Alaska

5546 43I4 444a 454* .. 3400 Allied
37 »i 29'.* 35 46 36 4 600 Allis (
6646 4594 48 48\ 8 1000 Am Ai
84 7446 72 75 6 100 Am Ai
62 47 48 61 4 lOOiAm Bi
51 4146 49 49V4, 8 200|Am B
5844 494a 64 55 5 200 Am Bi
50 42 48V SO 4 lor Am Bi
32% 25 29% 30 .. 900 Am C<
88 77% 85 87 7 500 Am Ci
127% 120 123% 124% 12i 800 Am Ct
113% 110 112 114 7| 100 Am C
23% 19% 21%! 22 .. 200 Am Cc
04% 58% 63 (66 «l 42 Am Cc
8%: 6% 6%| 7 .. 1600 Am Pi

133 1120 125% 180 8! 100 Am Ki
11 8% 9 9% .. 2001Am HI
53%! 40% 44 44% 7l 400'Am H
52 [42 50 51 41 400!Am Ic
49% 38% 45% 45% .i1 2100>Am Ir
10%: 8% 8%: 8% 1 100!Am L
62% 49 49% 50%; 3| 1200!Am Hi
86%! 81%! 83 83% 6! 1500!Am L,<
20%: 19 1914 21 .. 1300;Am M
10 7%: 7%: 7%I .. 300!Am 8a
14 874 1.10 10%: ..I OOOIAm SI
44% 35 41% 42 4* 200 Am Sr
67 63 65 67 6! 100(Am Pn
31% 29 29% 2974] 3[ 300 Am St
89% 85 89 90 7! lOOlArn St
96 88 93 93%! 7 1400 Am Si
107% 100 103 104 7| 200'Am Si
87%! 73% 85%: 86 10! 3600(Am Ri
100% 95% 100% 100%: 8 1000 Am Tc
123% 114 [120 1120% 12j 1600'Am Tc
120%1110 118% 118% 121 900'Am Tc
94 87 91 %] 93 6 lOO Arn T
71% '57 63% 63% 7 6100!Am \V
39%' 32 32% 33% .. SooUm W
9%; 8% 8% 9 .. lOOjAm Z,

33 26% 27 28%) .. 300 A;A Z.
40% 33% 38% 88% I ..! 1100 Ann cor
3%I 2% 2%! 3%! .. 100[Assets
84% 81 81%! 82% 6 600|Atch. '

79%! 75%; 77% 78%! 5 500 A, T <S
7%! 4 3% I j ... 2700! At, Bii

110% 106% '108% 109% 7 lOOlAtlan
72 12% 46% 46%[ 10' 42700 At. On
44%; 37% 38 39 5 800 At. G i
13% 10 9%[ 10 ..( 2001Austin
94% K4 89% 39% 7 7900iBnidwi
37%! 32% 34 34% . .| 600lPalt .8;
54 49%| 49 50 41 100|Ba!t &
35 25%! 25 23%'2%' 400!Barnsc
4%| 2% 3% f 3% ..| 200|Beth ?

107%| 99%!l04%'106 8f 200!Beth S
63% 53% 57%! 57% 5 3300lBoth £
14741 10% 12 12%! .. fiOOlBrookl
10 6%! 7% 8 .. 200 B R 1
5%j 474j 3% 4%I .. 200 Bruna

91 % 81% ( 85 86 10 100[Burns
20 14% 18% 19% .. 100 Butter
6 4%I 5 5% .. 200 Butte
14%: 10.^j U'% 12%[ .. 200: Butte
6474 59% 61% 62 6' 3100 Cal Pa
4z% 41 4l'vj . . o'/u v hi )'c
77%! 68^1 73%| 74% 7 30c'cal Pt
7%1 6 5% 5% 2 2100lCallah:

119% 114% 116% H6Ts 10i 2800|Canadi
8%: G 5%. 7 ..! lOOiCasn (

85%| 77 84 85 7l lOOiCase 'I
43%; 86%) 38% 38%: ..) 2700|C'cn L
96 80 84%i 85 7' 200iCen 1/
32% 27 27% 28 2| 100 Cerro
75% 64 ! 69% 69%. 10i 4500 Chand
62% 57%! 59% 60 4! 1000 Ches i
9 8 8 8% .. 300 Chi G1

20%! 17% 18 18% .. 100 Chi Gt
31 26 27%. 28 .. 100 Chi, M
46%' 41 42% 43 . ,| 500:C. M <8
71 65%I 67%' 63 G: 300 Chi &
70%! 60 65 66 8i 200iChl Pr
28%' 25%: 27% 27%j .. 900 Chi. I?
64 61% 62 '63 6 SOOiC.HI&J
75 72 73 73%! 7 200 C.RI&I
12% 9% 11%! 11%; .. 3800 Chile <
25%! 19% 21%! 21% ..I 400 Chino
25 19 19% 20% .. 2400 Cora-'
33%! 27% 33 33%; 300 Col &
51 49 50 53% 4 100 Col &
63 56% 59%I 60 6 700 Colum
12% 7% 9%' 9% 1 15400 Colum
62%| 50 55 56 7| 400 Col Or
59%j 51%I 52% 53% 7 300 Consol
83 77%. 78%i 79 7 1100 Cor)sol
21 %! 19 20 20 % 3 800 Consol
66 56% 58 60 7 400 Cont C
5 1 1 % 1 % .. 3700 Cont C
73%; 65 70%1 70% 4 6300 Corn f
105 100 102 '103 7 100 Corn 1
32%' 28%' 28% 29%'2% 600 Cosden
107%l 73 92% 92% 8 17700 Cructb
91 '83%I 87% 89 7 100'Cruclb
33%' 27%! 33 33%' 4j 3300'Cub A
26 21 24%! 25 .. llOOjCuha <

220 '208 !210 1219% 10l 200!Dp1. T,
2%) %| 1 %. 1%' .. 600iP»on Sr
4% 1%' 3% 3%i ..I 900'D & R

16%! 10%! 15% 16 1[ GOOJlomo
690 640 '670 675 10j 20 East 9
21%! 17 20%I 21, | . 200jKlk H
63% 52 60%! 61%I 5' SOOlRnd J
14%| 13 13 13%, . .1 500,'Erio
15%' 13%! 13%: 14 .. 100 Erio 2
67% 18 67% 67%! 8' 10400'Cnm
84% 76%j 83% 84% 8 llOOlKam J

15%; 11%! 14%' 14%! .. 700 Kisk 1
20% 13%! 17%' 17%' ..| 600'Frpoi)..
RV 2 2%' 2%] ..! 6800|Ga«,71%! 40% 66Mi! 66-% .. 9400 Own A
62V 54 61 62 6' 100'Gen C
132%|l20% 130% 131 8' 1250!Gen K
16% 13%! I3%| 14 lj 4900|Gen M
70% 64 667,; 69 6 200|Gen M
> '. 7". 75 74 7' 10010 M (1
44%[ 35 37%' 36 6 3200'Goodri
85 72 7S%! 82% 7l 100 Gondr'
79% 74%i 76%; 76% 71 800 Great
30%: 28%j 29% 29% 4| 1000 Great
16% 12% 15% 16% 2 1200!Gu»nt
26 1 21 24 27 .. 100;Gulf. J
19% 15 16 17 ..! lOOjHende
60% 55% 57% 59% 4 200 Hask
13% 11% 13% 13%' l1 600'Hupp
80% 66 67 69 .. lOOOHoilSti
7% 6% 6% 6% 60< 100 Iridiah
15% 10 10% 11 3900jlnd R
80 80 .. 85 7 100 [lid R
87% 31 34%! 34% 200 Tnapiri
5%: 3%I 4%' 4%' ..) 900'Interb

16 10% 12% 12%; 700 Inter
13%. 9%! 5 9% .J 9001 Int Ai
17 12%: 14 14% 100 Int M<
63% 49% 51 % 7,2 6 300;Int M
76 72 74 75 7 100'Int Mi
16% 13%! 16% 15% .. 700 Tnt N*i

imn* «/ roa/ »?Ann!7r»t T»-
»><* t»o?y «'» » -

75 71 73 | 74 | 6] 2(/0|Tnt P

78.00 Hon? Kong, rent* a dollar:
Demand 48.00 *8.75 4* 78
Cable* 40.00 40.85 40.23

82.44 Bombay, cent! a rupee:
lemancl 27.00 27.00 27.00
Cable* 27.30 27.30 27.30

49.84 Yokohama, cent* a yen:
Demand 48.30 48 30 48.30
Cable* 49.73 48.73 48.75

SOI Til AMKMCA.
32.44 nto de Janeiro, cent* a mitral*:

Demand 13.02V4 1". 75 18.25
f'nbt- 15.75 15 87*4 1«.37'4

42.45 Bueno* Aire*, cent* a pe«oDemand:i*,.n?'. :i5.i2'4 35.50
Cable* 35.87'4 35.25 35.82*4

103.42 Uruguay, cent* a dollar:
Demand ......77.7* 77.25 70.00
Cable* ...78.00 77.50 79 23

CANADA.
New York fund* In Montreal 8141.25 premiumper ft. file*, Montreal fundi In New

York. 8123.77 discount pe; $1,00»).

SUBSCRIPTION RIGHTS.
Yea-ThuraP.lghf*terday'a day'*

K*p1re. BliL A*k. Bid.
Cheaebrnugh Mfg. Co.Mar. 81 ,. % 4
Karr Alpaca Mar. II a 1
R ailing Co l-.v, ||)m |||
rfhaw IW. ff,| Mar. 1t» 14Vi 17 1714

t-«^iei^ iin. 1 ir.7_ irtti hi

Swan A Finch...... Mar. I *,4
T' *. Envelope Oo.. .Mar. 10 Ro .14 R0
Texas Co 1% 1 174

TKKAM RV (KRTH'K'ATK,*.
YMil

Kun 1031. P.O. Hid. A*k.A|iprox.
mhmi r. 4% 100 4.-n
Mr.rch 11 ."."si *10o 100,', 4.70
April ir. r.K, nil 100/, r..nr.

Mn IdM4 1"" ton .1-R2 S.lil
Tuno i:. r.% v.m inou b.s»
June tr. n *to»>\4 k>ov4 run
ji.iv in. r.H ion intv, B.io
Auiimt ir. n 10014 100'i :. r.
B«Vt»nib»r 11 r *100^ I tinA 10
OctoW 15 Mi 10<V» 10OV, r, 40
Docoirtor 11...... « I00I« 100% 6.-41

Arcoptabln In pnymont of taxn* duo on
date of maturity.

>

V YORK HERALD, SA'

3RK STOCK EXt
FRIDAY, 1TEBRI

1921. 1920. 1919.
485,812 1,072,375 775.345 1

Open- High- Low-1 Cloa-I I
lng. e.it. eat. ln« |Ch'n>». _

luni pf..| 51 51 51 61 1. 1
lubber... 25% 27% 25% 27%|. 2
i O M .. 1% 1% 1% 1% -f V*
i Juneau 1% 1% 1% 1% + %
CAD.. 43% 45 43%! 44%i+ 1%
Chalmers 35% 36% 35% 35%
g Ohem. 46% 48% 46%' 48%>+ 1%
g Ch pf. 74% 74% 74%: 74% ..

ink N... 62 62 62 52 + 1
eet Sug. 43 49 48 49 4-1
aeth M.. 54% 54% 54%J 64% . %
r S & F. 49 49 49 49 + 1
in 29% 30% 29%! 29% f %
in pf. ...i 85% 85% 85 85 . %
ir A F..123 124% 123 124% + 1%
& F pf.. 114 114 114 1X4 1+1 1
>tton Oil.: 22 22 21% 21% %
>t Oil pf. 66 66 66 66
ug 8yn.! 6% 6% 6%! 6%' ..

cpro«8 .. }126 126 126 126 . 6%
Id© & L.: 9 9 9 9 . % 1
&Lpf.i44% 44% 44%' 44% + %
e 50 50 49%! 49% . 2%
it Corp.. 44% 46% 44% 45% + 1
FFE..I 8% 8%' 8% 8%:. %
nseed 49% 50%! 49%' 50% f 7h
3CO 83% 83% S3 83 . %
alt & Q.I 20% 20%' 19%' 19% - %
if W^7.nr 7&i 7 7-' IVA 7'-\. 4- XL

lip & C..! 10 1014: 9%i 10% + % 1
n & Ref. 41%' 41% 41% 41% + %
n Sen A. 65%! 65% 65%' 65% 3%
eel F... 29%1 29%! 29%; 29% . %
eel F pf.i 89% 89%: 89%' 89%' ..

igar ....(92 93 91%! 93 4. %
1gar pf..'l03 |103 103 103 + %
im Tob... 84 86%| S4 85%'+ 1
1 & T. ..'100% ioo%;ioo%'ioo% + %
>bacco ..120 1120%1120 1120%!+ 1%
ib B....j317 118% 117 1118%+- 1%
pf new.I 92%! 927^,1 92%! 92%;+ 1% ]
oolen . .| 62%| 63%' 62%| 63%'+ 1%
Tit P pf! 83 33 33 33 . %
L & S.. 9 9 9 9 ..

L & S pf! 2« '28 '23 28 I. %
ida .... 38 38%' 38 38%' ..

Real .. 2%! 2%l 2%' 2%'.' %
r & S F.j 82 82 81%! 81%!. %
S F pf.! 78% 78% 78 78 . .

rm & At! 5%( 5%j 4 4 [. 2
Ref pf..jlOK% 108% 10S% '108% + %
If & W I' 46 47% 44%: 46%!. 2%
& W 1 pf; 39 39 87%: 38%!. 1
Nichols! 10 10 10 10 ..

n Loco. 88%' 89%' 83%[ 89% + %
Ohio...1 33%: 34% 35%' 34% + %
Opf... 49%! 49%! 49%i 49%'. %

Jail "B".l 25 25 24%: 24%,. %
dotors... [ 3%' 3% S%! 8%! ..

It 8 pc pf! 105 105 1105 J105 %
Steel B.. 56%, 57% 5«% 57%!+ %
yn R T.' 13 13 12 12 |. 1
' ctfs... 8%; 8% 8 8 % 1
T & Rll! !% 4Vi 3% 3%). % i
Bros ... 86 86 ,86 86 . %
lck ....( 19%; 19%' 19%! 19Li ..

Cop & Z 5%: 5%' 5%! 5%'. %
& sup..' 12%; 12%; 12%; 12% + %
.< !< 63%; 63% 60% 61% . 1%
'trol .... 40%! 41 40% 41 + %
trol pf- 73%i 73% 73% 73%'. 1%
in Z & Li 5% 5% 5% 5%|+ %
an Pac. ;il6% 116%illG% 116%!+ %
.) 1) PW 6 6 6 6 '+ %
' M pf..! 85 85 85 83 . %
eather . 38%, 39 88%; 39 + %
path ]>f..! 84% S4%! 84% 8476 + %
do Pas..! 27%; 27% 27% 27%i ..

ler Mot. 68%! 70 68%i 69%;+ %
t Ohio..] 59 60 59 60 +1
t West.. 8% 8% 8 8 ]. %
W pf.. 18 18 18 18 |. %
& St P.! 27% 27% 27% 27%'f %

r St P pf1 42% 42% 42 42 %
N W... 67% 67% 6"% 67%. %
leu Tool.' 65 65 fcj 65 j+ 1

I & P..| 27 27%| 27 27%I + %
l> 6po. pf] 62% 62% 62%' 62%|+ %
P 7pc pf! 72% 72% -72%! 72% . %
,'opper .1 11% 11%! 11%! 11% . %
Copper.. 21% 21%> 21%, 21% ..

"ola 19%' 20 19%' 20 ..

South...| 33%i 33%! 82%; 32% + %
So 1st pf! 51 '51 51 51 |+ 1
O & B.I 59%' fio 59%' 60 ..

Graph .1 9% 9% 8%! 9% . %
'aph pf-.j 57%j 57% 56 56 I. 1%
Clear . 53 53 53 53 . 1
Gas ..." <9%! 79% 78 78%'. 1%
Textile. 20 20%' 20 20%'+ %

'an 59 60% 59 60 + 1%
Mndy .. 1% 1 % 1 %! 1 % %
>od Ref 68%| 70%i 68%! 70% + 1%
r Ref pf 102 '102 ,102 1102 . 1
& Co. .1 28% 29 28% 29

le Steel.! 91 93% 90% 92% + %
le St nf.l 88 88 88 88 1
m Sugar! 31% 33%' 31% 33% + 1%
pane S..( 23% 21%! 23%' 24%!+ %

&W. 219% 219% 219%'219% f %
Rio Or. 1%I 1%' 1% 1% + %
ioGrpf. 3%' 3% 3%! 3%;. %
M'nes. 15%( 15%' 45%' 15%'+ %
Coclak ..'670 '670 670 '670 ..

orn C...' 20%' 20%! 20%! 20%!. %
ohnson.. 60%. 61% 60%' 61 % 4*

13%' 13%' 13 13%| ..

.1 pf... uy U%! 13%[ 13% . Ml
Play-Ijan' 64 67%' 64 67% + 27*
-L pf..| 82%' 94%' 82%; 84% + 1%
lubber. J 14 14% 14 14% + %
.rt Tex..I 17 17%' 17 17% + %
V ft W..I 2% 2%' 2 2% ..

sphalt..! 65%! 66%' 85 66%'4- %
tcjar .... 61 61 '61 CI 4- %
Ilectrlc.. 129% 130% 129% 130%!+ 1%
rotors .. 13%' 14 13% 13%I ..

lot deb..! 61%1 66% 66%' 66% . %
pf 7 pc. 76%' 76% 76%, 76% %

oh 83%' 37%' 35% 37% 4- 1%
eh pf... 79 '79 '79 79 +1
Norpf..j 76%i 76%' 76%l 76%
Nor ore.! 3m 30 29% 29% . %
8uj?ar ..115 15% 15 15% ..

A ft N pf 24 24 24 ] 24 . 1%
e MfS .. 16% 16% 16%j 16%! + %
ft Bark. 57% 67%t 57% 57%. %
Motor.. 13%I 13%' 13% 13% 4- %
on Oil .. 67 6S74.I 67 68% 4-1%
oma ....] 6% 6% 6%j 6%
rf I 15 I 15 10 10% . 4%
of pf. ...! 80 20 80 80 . 2
it Ion C..I 34% 34% 34%l 34% 4- %
oro C .J 4% 4% 4% 41 j, . %
C pf....l 13%! 13%' 12%; 12%!. 1%
?ri Corp. 10 10 9% 10 . %
pr Mar.. 14 111 14 14 4- %
-r M pf. 51%; 52%' 51 % 52%'+ %
it T 1 pf 75 '75 75 ] 75 + 1
ckel .... 16%; 16%I 15% 15% ..

iper .... 60%I 58%' 60 53%!. 2%
pf stpd..| 73%| 73%| 73.%' 73%[+ %

EX DIVIDEND TABLE.

February 2fl.
Delaware A iludnon.......... 12.23
Ohio on
Ohio Oil r| #2.73
February 28.

Ori«at Northern Taper 81.30
Great Northern Taper pf #.'1.00
American Tel. h Cable 81.23
Atlae Powder .*.... 8.'; IK)
Iloaton ana Albany n. R 8'.'.DO
California Pnckln* 81 *0
Cambria Steel 30ft I
Diamond Match 82.00
Fa'tman Kodak
Ka»tmart Kodak pf 81 "0
Galena Slar.al OH #2.00
National Ft am. A Stamp #1 '0
National Tranelt 30a '

San Joaquin Lt. A Pr. pr. pf 81 73
San Joaquin I.t A Pr. pf #1.30
Southern Paelflo. 81.30
Standard <>11 of Kaneaa a;100
Standard Oil of Kanaae. extra........ Jtrt.OO
Standard Oil of New Jersey *... 8123
Standard oil of New Jeraoy pf 81.73
TTnlled Claar Stoma pf 81.73
United ilea Imp. pf 81.73
17. S Ind Alcohol #2 00
17 H. Steal #1.29 I
« Mareh I.
Am. I.lnee.'d 73ft
Vin Mitrar 81.73
Am Hiikir Rofln. pf 11.7.1
Ronton Uo pf 11.50
Cannflnn Pacific $2.50
('fUmdlnn Phi Iflo pf $2 00
Cran CO $1.50
''mi o ( < pf .$1.75
Kaatcrti Slirl 1*t T»f $1.75;
i:n"i>rn HI' "1 2d pf...... $1.7.1,
".Hlvealon-II'i'iaton FII pf
HotIickIit and Pyrnco." By pf $1.50.
it. h. Cm! Iron Pipe Ulne pf $1.25
Mnreli 2.

K. V Air Brake $2..M>
Mr.rrh 4.

Cslnmrt $ Arizona ROn
Union Ban and Paper $2.00
Underwood Typewriter $2,50
Underwood Typewriter pf $1,75
March5-Oornlt'lon Hteel 41.7^1

l lJoulnlou Hteel tl.,Mu..i.n<ui.>.n II.50

turday, february

:hange quota
JAHY 25, 1921.

fear to date
..^7 r-Clo»ing.., |Dlv.|

High.i i.ow. l<ltl. \Mk. Im>. Salea
26 19 20 20% 1400|In\ in'1
444 4 4 4% .. 28001 Island
11% 4 9%| 10% .. 9001Jewel
25% 14% 23% 24% .. 200 Jone*
21 18% 20%' 20% 3800|Kan t
47441 4f.% 4644 47% 4 lOOOiK.ui C
49»%1 37 89%! 39% 4 8100 Kelly
21 17 17 1S% 2 1800 Kenne
16% 8% 159*. 15% .. 1300!Key 1
58% 52 55% 56 6 900:Uuk
4,0 OO OO OA or... r IT*

-u uv ,.i ouujij J% o

22%1 17% 21 21%: 2 4oo Lee R
66%| 51 63 63% ,3% GOOjLehtgrl
18%| 15 17% 17% 2 5600 Loews
42 31 35 40 .. 100 Loose
61% 136 153 155 12 400 Lorilla
89% 68 79% 83 10 lOOIManut
68% 46% 51% 63 7 100 Man i
7% 2% 5 5% .. 1001Muxwi

78 65% 75 77 8 100 Mays
67% 150% 157 157% 12 17000 Mex 1
15% 12%| 13% 13% 1.60 3400I.Mid St
33% 30% 30% 30% 2 3000 Mlctva
13 11 11%! 12 .. 200|M <fc 8
3 2% 2%: 2% .. 300 Mo, I<
20% 18 18% 19% .. 1400 Mi. P.
41% 38% 39 40 .. 500 Mo P;
19% 14% 16 17 .. 200 Mont
30 20% 20% 21 % .. 600 Nut A
108 102 104%.106% 7j 2001 Nat )l
36%! 25% 81% 31% ..| 1001Nat C
5%; 2%! 3 3% .. 800 Nut C

65 49%j 60% 62 6 200 Nat E
6%: 4% 5% 5% .. 100 NRR,

12 9% 10%, 10% .. 200 Nevad
77%; 60 71%! 72 6 400 N O, '

74% 70% 71% 71% 5 1000 N Y C
25%, 20% 21 22% 2%! 100 N Y I
23% 18%' 20 20%; .. 900 NY, :
33 30 81 32 4 200|N Y t
[04%! 98 101 102 7 600 Nqrf
88% 81 83% 83% 7| 3200[North,
38 31 36 37 5| 100!Nova
4 3%j 3%: 3%i40oj 700iCkla 1

29 26 27%| 27%[ 2 1200!Orph
16 3 3 13%: 13% .. 300 OtiB fi
19% 13 12 14 ..[ 100|Pac P
48%' 46%1 47%: 4W 5, 300 Pae G
17%' 16 15 17%! l| lOOlPacilt'.
41% 30%; 31 j 81% ..| 2800<Par O
79%! 71%: 74% 75 J 6 3200|PanA
71% 66 67 68 6! 700iPan A
41%| 39%I 39%i 40 31 1900'Penn
17 9 '31 11% .. 500 Penn
40 83% 38% 38%; .. 200|Peor'<:
19%: 1C%' 17%; 18 .. 900jPere
35%! 32 33%' 33%! 3 400jPhila
31%! 25 24%( 25 .. SOOlphilli
27% 19% 26%' 26%! .. 1900'Plerce
11%' 10%' 10% 10%) .. 700 Pierce
62% r 57 58% 59 5 700 Pitts
32 28% 29 29%! .. 200 Pitts
I04 94 % 94% 98 j 7 100 Press
.11% 103% [104% 105%! 8 700]Pullm,
51%! 43% 49 50 8 1500|Punta
36%! 33%! 34 34% 2 1300|Pure
87% 82 86% 87% 8' 200|Uy St
25% 21%l 20?; 21 1.35 200|Rand
14% 11%: 13 13% l! lOOOlKay (

89%' 74%| 7G% 76 4j 3600[Keadii
55 44% 45% 45% 2! 300 Readii
57% 45%! 46 47 2[ 100|Readi'
37% 26 [30 '32 .. 800'Uom '

39%: 24 27 28 ..I 1400 Reploi
73% 60% j 66% 60% 1 6> lTOOlUep I
69% 56% 60 60% 5.20 2700jUoyal
24% 20%: 21% 21%; ,.j 1500,St L
30 23% 27 27% .. 2300 St Lo
41 36%j 38 39 .. 2000\St L
5% 3% 4% 4% .. 2001.San C
5% 2%I 5' 5%! .. 400 Saxon
7%! 6% 6%j 6%' .. lOO'Seah

12 J 10 10%: 10%; .. 1001 Seab
98%; 76 7S 79 ..! 6900|Sear8
20%: 15% 15% 16%t .. SOOiScnecj
46V*1 38% 40 40%'74c! 100'Shcll
25%; 22% 23% 23% .. av» annua
L01 77% 7S%: 78% 0! 6300 South'
26% 13 15% 16 ..! 20100;South
24% 21%! 2!% 21%I .. 1100 South
110 ,105%il0S% 108% 7| 400 St Oil
82 79%; 78%| 80 7 100!stl &
94% 85 93 '100 7] lOOlStern
37 27 32 82% 4: 3001 Stew
42% 30% 31 33 21 2300 Strom
62% 43% 58%! 59 7' 9300 Studel
10% 8% S% 9 11 lOOjSubm:
13% 7% 7% 8 .. 300,Super
48 41 41 42 6 500'Super
45 41%: 41% 41% 3 14700 Texas
43% 41%' .. 200|Texas
36% 25 26% 26% 1 4000 Tex F
24%' 16%1 24% 24%l .. 7300 Texas
20 13 16% 17 .. 100'Third
jo g.% to 2% HOOlTlmes
57% 51%l 63 53%| 6 2300'Tobac
12% 7%! 8%! 9 .. 4000 Trans
44 38%' 39 39%" 5 400|Trnns
160% 145 1150 170 10 lOOiVnder
2 1% 20%' 20%| 21 .. 1000!Union
122' 117% 120% 121%! 10 900 Union
67% 64%' 67 67Vi 4 400'Unlon
34 29%I 29%' 30 4 1900'Unitoi
47 44%' 47 "I 47% 3V 100 Un D
207 100% (103% 101 S 5S00'Unlte<
°5 19% 21 24% . 100 Un It
58%' 51%! 5< 54%' 3! 7300 Un It
15%' 11%' 14% 15% ..! 1500 U 8 C
46% 39%' 45 '6 5 100'USCt
27%' 20%' 23%] 21 . 300!U S F
72 64%! 701,4! 70% S' 600! It S I
72%' 62%! 67%! 67%' 8l 11800'U S 1
lon%'101 Il01%'l02% 8 200!U S I
35%! 32%! 32%! 34%! 2 300!U S 8
85 80% 83 R3%' 5| 14500IU S f
112 '107 109%'110 J 7| 700l,U S i
59%' 48%| 50 51 ! fi! 2000'Utah
10%' 8%! 8%' 914! 200,Utah
41 32 34 "5 "' 4' 9700lVanat
421'! 32 33%! 33%' 4 1000'Va-Oa
102%I o'%' 97%! 99 8 200K*a-Ca

814' 6%' «%' 6% 1 400 VIvau
s%! 7% 7%| 8 . 100 Waba.
23%! 19% 20 21 . 400 Waba
11% 9% 10 10% .. 100 West

09«&% 26 400! West
70% 67 68 69 6 100|West
88%' 84 87% 88 7 1000 West
451.41 42%t 45% 46 4' 100 West
11 0%' 9%! 9%' 500'Whee
4- 85% 38%' 40 I 4! 300'White
17114! j.( jt 11%' ..] 1000 White
j 5141 7%! 7%I ..I 2400!Willys

40 80 33% 3 1%' .. 300'Willy:
47 38%! 43 '45 5 100 Wllso
113%'in8ii '111 113 *1 200| Wooli
52%' 43 47%' " 100'Wort 1
81 171 R0 !_82 lOOljVort!

»Ex dividend 1 Kx rights.
NOTE.Odd lot transactions are n<

were made at price outside of tho regu

litacVay Companies fl
MacVay Companies pf
Maraenthnler Linotype
t'nlon Carbldo * Carbon j
William Dane*. A »1""

DIVIDENDS.
Slock ofPnyRacord.able.

Ronton Woven Hose and
Rubber i'o. ri. *5 Mar. 1 Mar. in

Rnffnlo A Hiiequ»hanB». o.
II.7R Mnr. 10 Mnr. 3t

Eantern Wl 'oneln Kino Co,
pf. q, »t.75 Feb. JO Mar. 1
Import"! Oil Co. Ltd, q. 75e.Feb. 24 Mar. 1

Ijohlab Vallov Coal Hale*.
q, $2 Mar. 17 Apr. 1

Oklahoma Oaa * Klac p'.
q, $175 .... *Vb. 28 Mar. 1"

Remington Typo* Titer let
pf. q, 11.75.. Mar. 10 Apr. 1

Remington Typewriter 2d
pt, q, $2 Mar. 10 Mnr. SI

Blierwln Wllllama Co of
Canada I.td q. $1.50 Mar. 15 Mar. 81

Bherwln Wllllama Co of
Canada, I,td, pf, q, $1.75.Mar. 15 Mar. 81

Standard Oaa tk Klao pf.
q, $3 Feb. 28 Mar. 15

Payable In Canadian fund*.

SUGAR.

There wan no change In yesterday's
buk ir market. Porto Itloo sold to
refiners for B.77c. c. 1. f., nnd full duty
sugars to ORcratorn for 154 c., c. 1. f.
All local refiners quote 7.7Re less 2
per cent, on tbo hauls of flno granulatedsugar.
The range of prices In the future

market follows:

ThtirHOpenHigh. I.ow. Close dav.
March 5.08 ',.08 r,.oo 0.00-02 T oo

May :>'>* n.'is *.z.Y2ft i i.i
Juiytniaw D.i«# D.ib 6.4u-4«J 6.4M

26, 1921.

l TIO N S.

1921. 1920. 1919. <

.. 25.502.301 40,980.380 23,725.588 J
|Open- High-1 Low-1 Cios-1 Net

lng. est. | est. tnx- |Oh'ng»
ible Oil.I 19% 20%I l¥%i 20% + 74
Ol H T. 4% 474! 4 4% ..

Tea .... 9% 10 9% 10 + %
Bros T. 24 24 23Vi 23V* . 174
;tty Sop. 20% 20% 20V*! 207* + 74
Sou pf. 4674 4774 46741 47 4- 7*

Spr Tire 38 396*1 37 39% + 7*
colt .... 17% 1874 17% 18%: + 74
ire & It. 15% 1574114=* 15741+ 74
Steel ... 54% 5574; 54% 55 74'
W pf. . 23 23 23 23 ..

ub & T.. 2 0 74 2 1 2 0 74 21 + *
1 Valley. 5 3 5 3 74 53 5 3 74 + 174
Ine ... 17% 17% 1674 1774,. %
\Vile« B 38 88 38 38 . 1
,rd. *\..152 153 74 152 153%!. 1%
1 Susar. 78 78 78 78 2
lie puar. 51% 51% 51% 51% - 8%
11 M.... 574 5 74 5 74 574i *

.

I>ept St. 75 75 75 75 j+ 1
'ctrol ... 155% 157%;15574,157 1+ 1
a tea Oil. 13%l 13% 13%! 13%j ..

lo S & O 30% 30%; 30% 3 0 74 . 74
it L. new 11% 11741 1174 11% + 174
:an & T. 274! 2 74 2% 2%,+ 74
ieiflc.... 18%; 197*. 18% 18%,+ % :
tcitic pi. 3 9 74 39%' 39% 89%;+ % <

W & Co. 16 16 16 16 ..
'

cmo 20% 21%! 20% 21%.+ % «

iisouit . '105 105 105 1105 |. %
1,. & Suit 31% 31%, 31 % 31%: ..

& Cable 2% 3% 2% 8%;+ %
n & St..! 61% 61%i 61% 61 % . %
of M 2 pf 5% 5%' 5% 5%| ..

a Con C. 10% 10% 10% 10%. %
Tex ft M. 72 72 72 72 |. %
'entral... 71% 71%i 71% 71% . %
lock 21% 21%; 21% 21%. %
M H & H| 19% 20 19% 20 + %
-hip 32 32 32 32 |+ 1
& West.. 101% 101% 101% 101% + %
;.rn Pac. 83% 8-1 83 83% + % ji
8 S & C. 36% 36% 36% 36%:+ %
p & Hef. 3% 8% 3% 3%| + %;i
Circuit 27% 28 27% 27% + %
:teel .... 13% 13%! 13% 13% . %
level .... 13 13 13 13 1%
us & El. 47% 47%! 47% 47% ..

Mall ..116 16 16 16 +1
11 pf w l.| 81% 31%! 30% 31%!. %
m P ft T! 73% 75 73% 75 |+ 1%
P & TR: 66%' 67 66%! 67 + %
R R 39%I 40 39%! 40
Pea St. 11 11% 11 11% . ^
«'s Gas .38 38 38 '38
Marq ... 17% 18 17% 18 + %
Co 33 33%! 33 33% + %
is Petrol! 24%! 24ViI 24%! 24% ..

Arrow.! 25%: 26% 25%! 26% . %
Oil 10% 10% 10%, 10%: ..

Coal of P.! 59%' 59% 58%' 58% . %
ft W Va.J 28%) 29 ] 28% 29 ..

ft Co pf 94% 94%, 94% 91% 1%
an 1104 105% 104 105% +
All Sub! 48%! 50% 48 50% + 1%

cm 34 34 33% 34 ..

eel Spr..i 86% 87% 86% 87%,+ 1%
Mines .. 21% 21% 21% 21% . 2%
'oils Cop.I 13%! 13%) 13 13 j. %
iff ' 75% 76% 75% 76 1+ %
iff 1st pf! 45 45%) 45 45 + %
>K 2d pf.! 46 46 46 .46 ,. %
Type .. J 32 32 ',30 30%,. 2%
,-le Steeel] 30% 30% 24 27 3%
ron & St 66% 67 66 %| 67 |+ %
D N Y.i 59% 60%I 69%1 60%! ..

ft San K. 21% 22 21 %| 21% + %
ills H W. 26% 27% 26%, 27%;+ 1%
S W pf.. 38 38% 38 38% i. %
ec Sugar, 4%; 4% 4% 4%j. %
Motor..) 5 5 5 5 ..

Air Eine.i 6% 6% 6%] 6%|. % +
Air Ij pf.: 10%, 10% 10%| 10%!+ %
Roebuck! 77% 79% 76% 79% + 1%

a Cop .. 15% 15% 15% 15%!. %
Tr ft Tr. 40%' 40%: 40% 40% .. %
ir Cons. I 23%| 23%| 23 23%-f- %
crn Pac. 78% 78%]'78 78% + %
Pac rts., 16 10 15%' 15%. %

ern Ry.. 21% 21%|21%|21%. %
X J pf.|108% 108% 1108% 108% %
Tube pf.. 79% 79% 79% 79% . %
Bros pf. 95 95 95 95 + %
Warn Sp 31% 33 31% 32 + %
berg Car 36% 37 30% 31 . 5
baker ... 57% 59%! 57% 58% + %
tr Boat.. 8% 8% 8% 8% ..

ior Oil .. 7%I 7%! 7% 7% + %
ior St ... 41 Vi! 41%| 41% 41% .- %
Co 41%: 41%: 41% 41% + %
Co war.: 40 40 %j 40 40% ..

> c & Oil. 25%' 26%I 25% 20% + %
ft Par.. 23% 24%! 23% 24% + %
Ave ....| 17%l 17% 17% 17% + %
Sq A S. 10% 10% 10 10 ..

co Prod. 53 53%! 52% 53% ..

con Oil .! S%] 8% 8% 8%I. %
ft W S. 39 39%! 38% 39%;+ %
Tvpe !l«0%il60%!l60% 160%l+ 10%
oil 20% 21 20% 21 '+ %
Pacific.'120%'121 I120% :120%| f %
Pac pf..| 67 67 67 67 . %

1 All StJ .«(> 30 29%! 29% . 1%
ruff 1 pf.1 47 47 47 47
1 Fruit .1101% 104% 101% 103% !+ 1%
v Inv pf.l 24% 24%I 24%) 21% ..

eta P. St..'' 53%! 55%! 53% 54%'. %
' T P ft F' 14 15%' 14 15% + 1%
P ft F pf. 45%! 45%( 45%' 45%! ..

ood IT..| 23%I 23% 23%' 23%'+ %
nd A1....I 69%t 7" 69%I 70 ..

Rubber. ..! 65%' 67%! 65%' 67%t+ 1 %
1 1st pf. J102 '102 102 <102 I. %
1. R ft M. 32%1 32%' 32%' 32%!. %
Reel 82 % S3%! 82%! 83 ..

Reel pf. .|110%110%'110 <110 !. %
Copper...! 49% 50%' 49% 50% . %
c!ee 8%! 9%| 8%! 9%!+ %
Hum .... 35%j 34 32 34%j. 1%
ir cnrm..! am a. "-viit ~m

ir Ch pf.' OS OS 98 9S
rfou ..." 6%' «%l 6% 6%
oh I 8 8 8 8
<h pf A.1 20% 21 20% 20% + %
Mary .. 10 '10 ,16 10 4- %
Pnelfle.. 26 26 26% 26%. 1
Par pf.. 68% 68% 68% 68% . %
U Tel. .. 87%: 87Tf, 87% 87% 4- % I
K A M.. 46 46 46 46 + %

1 A L K. 0% 0% 0% 9% 4- %
Motor.. 38%' 88% 38%' 38%". %
Oil ...14% 14% 14 111 . %

q Ovor .1 7%' 7% 7%' 7%i. %
s o pf...1 33%' 83%! 337. 337*j. 1%
n A Co..' 42% 42%' 42%] 42%!. %
vorth ...100 "111 109 lit 4- 2%
1 Pump..' 48 | 48 '48 '48 4- %
h P pf A! 81 '81 91 81 '4-1

it rooordi-d in soparate line unless sales
lar full lot ranj?o.

MONEY MARKET.

FRIDAY, KKimUART 25.
CALL IAAN9.

Renewals 7 I.nft A ]
High 7 Year's high 0
1sjw HI Year'a low A1

TIME I.OAS8.
MWed eollateral. AO to 00 daya A'^7
Mixed collateral, 4 to A months Aviffl7
Industrial , 00 to 00 days 7 *i7'4Industrials, 4 to 6 months 7 ®7V4

( O.MMKKI l,W. PAPER.
P.. st names. to A month*
Otln r nanus, 3 to A months "\«S

ItlM'OI NT RATIIS. IIFIERVE RANK,
t'ominerelal paper. 15 davi, 7; 1A to 90J
da;7. I.lfx rty bonds nnd Victory not#*,
15 days, 0. 1A to I'O day". A. Banken' at-
reptances, IB to 00 days, 0.

OPEN MARKF.T RATER.
Prime eligible areeptanres, on tall, A; re

discountable at Re serve Pank, 80 to 90 days,
AVK'fA, non-members and private hanker*,
eligible, AO in 90 daye, AN'JUH; non-eligible.
AO to 00 days. H«7Vi.

( I.RARINO HOC8R STATEMENT.
Clearing Houaa exchanges, $«87,M>8.PM:

halanen, $71,487,816! Federal Reserve credit
balance $33,470,842.

bll.VKK MARKET*.
Official bar silver 1n N>-w Tork domestlo,

00'»r. nti ounce, unchanged; fnerfgn, 34**c.,
off lV«c.i London) .'ll"fcJ.. off M<1.: Mexican
dollar, 41Hc., pff IMP.
The range o» allver prices tbla year:

Tllgheat. lxiweat.
7/ondon 42'jil. .Inn. tl 81V,d. Feb. 23
New York IISMe. Jan. <1 34Mr. Feb. 23

HRCEIV KR FOII Hit KWRRN,

Cincinnati, Feb. 25..The Heranrourt
Brewing Company went to day into the
hand a of a receiver. Judge Joseph H.
Kcllpy of the Insolvency Court appointed
Herman A. Hohnhorst, president of the
company, Its receiver. The company'*
assets are reported t.o be more than
$1,000,000 and Its debt* only $100,000.
The action was taken on application of
Robert Hcrancourt, a stockholder.

TOPICS OF WAIL STBEET. jj
Money tt Per leut.

Call money, after renewing at 7 per
:ent., declined to G per cent, in the
*»ew York Stock Exchange as a reBUlt
)f apathy on the part of the usual borrowers.Over the counter loans were at
> per cent, all day, but the agk'rcgate r

placed was small. In fact, the demand
lor call money Is probably at the lowestebb since the start of liquidation.
Phe stock market presents In certain
ssues evidence of further liquidation of
speculative accounts, and with public
Participation at a minimum the brokers
lave no difficulty in obtaining funds
idequate for their needs. In more than q
we case Stock Exchange houses get
ilong on their own resources without
oans from banks. Altogether loans for s'

stock and bond speculative purposes U
Present a low margin of earning power 0]
lor the banks under present conditions.
A. partial explanation of the light de- c

mand for call money lies hi the clearing II
jp of secondary distribution of tne most n
recent bond Issues, which were sluggish
it the start.

Itetall Stores EarnlnKi. d

The earnings statement of tho United s
Retull Stores Corporation, made public a
yesterday, included In net profits for
ileven months the sum realized by the *

rorporatlon in the shape of stock divl- 1
lends declared by its subsidiaries. The ii
financial community was for a time at t<
i loss to understand how they were ar- c
rived at, but It was explained that in
figuring the earnings accrued to tho i
lompany In the form of stock dividends d
tho par value of tho securities thus re- ti
:eived was used. In all cases, it was o

pointed out. the market value was con- a

slderably higher than the par value. a
a

American International.

The report of the American Interna- '
tional Corporation for 1920, which will
be made public In the near future, probablynext week, will show for the first
time the holdings of securities in other ,

companies which that corporation owns.
The practice has been to keep secret (j
names and amounts of securities owned
by American International, but certain L

interests in tho company are known to
have favored for a long time a more

open policy in that respect. They have
argued that its stockholders were en- S
titled to know in what stocks and bonds
their company harl Invested and, accordingto Information obtained yesterday,
have prevailed on Its management to p
Include that feature In the next report. n

b
Underwood Typewriter. 1:

Underwood Typewriter made its ap- p

pearance on the stock tape yesterday ®

for the first time in more than a month. *

A sale of 100 shares was recorded at ®

160Ms. which showed a net gain of 10t4
points from the last previous sale, which
occurred In the. middle of last month.

"

t

llrploglr and Vanadium Heavy. 1

v
There was no news to account for the $

selling of Replogle Steel and Vanadium ^
Corporation, both of which made new $
lows for the year. The break in Rep- v
logle was by far the worst, the stock
milking a new low of 24, against an openingprice of 30%. The previous low for g
Replogle was 30%. Some profit taking a
by shorts sent the stock up again in the e
late trading to a closing mark of 27, a t
net loss on the day of 3% points. At
Its low It was off nearly 7 points from
Thursday's close. Vanadium was marked
by a bigger volume of selling, but its
decline was not so great. It sold down r

to 82, off 4 points from Thursday's d
close, and recovered to 34 % for a net c
loss of 1 % points. s

(Irurrnl Motors Operations. c

j JAll automobile manufacturing plants Jcontrolled by the General Motors Cor- I,
poratlon fire operating on a 50 per cent. I
bat is, ao'tordir.g to Detroit advices, *

which quoted H. H. Rico, general secre-
tary of the corporation. Big things are
expected in the automobile Industry J
within the next thirty days, Mr. Rice
said.

Klwck Dividend Omitted. '

The action of the directors of the;
Texas Pacific Coal and Oil Company in
declaring the regular cash dividend of
twenty-five cents a share on the capital
stock and omitting the usual quarterly
2 per cent, stock dividend was no sur- ®

prtse to Wall Street. It has been known t
for a considerable time that the Board t
at any time might deem it advisable to f
discontinue for the present the payment f

ol the stock dividend, and for at least c
ten days back the Street has been rea- \

sonahly certain that such action would 1
be taken at yesterday's meeting. t

t
I'nhn lane's Production.

1
The Cuba Cane Sugar Corporation has >

produced for the present crop, to date. i
more than 1,000,000 bags. The actual I
outturn to February 22. the last figures j
available. Is said to have aggregated t
1.062,980 bags, of which 355.035 bags t
came from the eastern mills and 707,361 i
bags from the western plants.! t

Son I h Penn Oil Dividend.
The reduction In the price of crude oil t

and the high cost of drilling were re- (
sponsible for the action of the South fPenn Oil Company In cutting Its quar- <
torly dividend from {5 a share to $4 n i
share. The dividend of $4 was made i
payable on March 31 to stock of record i
on March 11. i

TTpset Texna Rates. I

Rxeeutlves of liqes In Texas were In- 3
ellned to feel a hit chirked up yesterday
on the news from Washington that the ]Interstate Commerce Commission had
decided that, the Intrastate rates of
carriers operating in Texas, which nre
loweir than the corresponding Interstate
rail's authorized by the commission last '

August, are unduly preferential and dls-
criminatory.

I hlcniro nnd Knatcrn Illinois.
The Chicago and Kastern Illinois Rail-

road settlement wi'h the Government
for |11.200,000 include* $2,000.(4)0 for the
imj*. mvii'iin fciiiti niiiT-o jit-i iuuloiru,000deficit. The Treasury Department
ha* turned over $R,6t*.ono an Federal
compensation for the twenty-elx month
period. Officials of the protective committeein New York guiding the road's
reorganization declared yesterday that
it was proceeding satisfactorily and
that detailed plans would be announced
soon.

Surplus Cars < limiting.
The surplus of freight corn on lines

In the United States is climbing rapidly
to the figure that obtained In the slump
which occurred immediately after the
armistice. The Idle cars In the week
ende.d on February 1R were R!>2,1«2. They
wore divided as follows:
Fr«lght cars.. .17 UMI Stnek IT.OVt
Coal ears.. ...JB1.W4 Flat cars 13.331
Bofrlgerator... 7,030 Miscellaneous.. 23,040

Total 302.102

fit. Paul's New Director*.
Percy A. Rockefeller end John A.

Stewart have resigned from the Chi-
ca^o, mnivnuKTO nno .-«t. r-aui nonra to
comply with the provision* of the Clay-
ton not. Mortimer N. Buckner of the
Mow York Trout Company and W. K.
8. Orlwwold of the Lima Locomotive
Corporation have been elected to fill
their places.

Htprrl Decision liy April 1.

Tlnilroad executive! express the opln-
Ion that a decision on the wane problem
Will be rendered by the labor board by
April 1. Between March 1 and March
10 representatives of the employees -will
present their rebuttal testimony an<l
argument, and the board will then take
the ease under advisement The labor
eommlttne of the Railway Executive Associationwill meet on next Thursday

^ in New
Tortt.

I

iOTH UNITED STORES
CO.'S SHOW DECLINE
'ignr and Retail Conceims in

11120 Fell Below Previous
* Earnings.

Reports of operation of the United
lgar Stores and the United Retail
tores, made public yesterday, showed
ubstantial declines In earnings. The
nited Retail Stores in tho eleven months
nded December 31, 1920, had net Income
f $4,714,239, or $6.03 a share earned on

,ie common stock, which compared with
et income of $4,706,332, or $8.42 a share
l the preceding six months.
Net profits for 1920. including stock
ivldends paid out of earnings of sub-
Idiary companies, were $5.705,066,
gainst $4,706,852 in the previous six
lonths. Dividends amounted to $3,085.72,and Federal taxes to $920,817, leaviga final surplus of $1,099,067. The
atal profit and loss surplus as of Deember31, 1920, was $4,130,352.
United Cigar Stores in its report for

920 showed net earntrigs available f"r
ivldends of $5,029,005 after Federal
axes. This is equal to $14.33 a share
arned on the outstanding common stock
fter deduction of preferred dividends
nd compares with $4,436,479, or $15.16
share, earned in the preceding year.
Net profits were $6,004,005, against

5,921,868 in 1919. Federal taxes were
stlmated at $975,000, and $316,890 was
aid in preferred dividends. For ciomiondividends $492,744 was distributed,
saving a surplus of $4,219,371. The
otal profit and loss surplus after deductionof $5,703,34 8 for common stock dlvlendspaid during the year stood on Deembcr31 at $4,275,651.

AMERICAN SUMATRA GAINS.
its Months Kndi-d in January Report*High Point In Earning*.
Ttie American Sumatra Tobacco Conianyreported yesterday that the six

nonths ended January 31, 1921, was the
est period in its history. Earnings, after
nterest and all charges except doireclation,but before Federal taxes,
mounted to $1,535,246, equivalent to
10.15 a share earned on the common
took after deduction of preferred divllends.
Gross profits from sales aggregated

2.145.166, compared with $1,816,283 in
he same period of the preceding year.
Hhcr Income was $209,044, compared
vith $15,974, and operating expenses
386.730, compared with $262,249. Iuerestcharges totalled $432,233, against
>112,030, leaving not income before proddingfor depreciation and Federal taxes
>f $1,585,246.
The company on February 1 had 2,707

tockholders, which represents an avorigeholding of about fifty-throe shares
iaoh. On October 15 of last year the
otal was 1,800.

Snuff Co.'* Earning* Grow.

The American Snuff Company for 1920
eports net income after preferred dtviler.dsequivalent to $15.18 a share earned
in the $11,000,000 common stock outtAndlng,compared with $13.97 In 1919.
<et Income after all charges and Fedraltaxes was $1,906,759, compared with
1,774,412 in 1919. Preferred dividends
nerc S237.168 and common dividends $1,10,000,leaving a surplus for the year of
459,591. Total profit and loss surplus
tood at $3,329,578.

^A/LURES DECREASE
TO 350 IN LAST WEEK

/?«/«//Rd*nnrts Dmn
'Dun's' an Increase.

Journals of trade And that hero and

here throughout the country glimmers
>f cheer in the way of reviving lndusriesare commencing to show through
he dark clouds. The record of business
allures for the lust week makes a good
ihowing In that a decrease is reported,
ompared with those of the preceding
reek. Hradatrret'a puts the failures it
tr>0 during the last week, against .'ins in
he preceding week. Dtm a Rrvii w places
hat at 462, against 413.
Of the general situation, Jtriulalr.il'a

las tills to suy: "Something like an

iccentuatton of the lines of cleavage
irevlously noted in reports from lending
lnes la to be observed. Indeed, the nplareland related trades. If anything,
iend In rnther better reports than heroofore.while, on the other hand, what
night be termed the constructive trades
inch as Iron and steel, coal, lumber and
ithor building materials, contribute less
favorable advices,"
Dun a Review says: "Continuance of

he business readjustment Is Indicated bv
ievelopments In different markets, and
reneral and progressive improvement In
conditions Is yet to be witnessed After
nonths of restricted demand, revival is
till delayed In various basic Industries,
ind such recovery as has occurred elsewhereIs entirely lacking In uniformity.
\s a Whole, however, the situation Is
other more encouraging than when the
^ear opened."

TRADE IN FAR EAST IS
IMPROVED SLIGHTLY

American Banker Reoorts
After Oriental Trip.

A slight Improvement In business
conditions in the Far blast, the first
rays of promise socn in that part of the
world for months, was reported yosturiayby William H. Enstrom, vlce-preslientof the Irving National Bank, who
lias Just returned from an extended trip
In the Orient. In China, Japan and the
Philippines, ho said, bankers and leadsrsIn commercial activities believed
that the business trend would he upward.The situation there, he said, continuedfar from good, but to some extentmerchandise was moving again.
"When I first reached Japan," said

Mr. Enstrom, "business was about as

Sad as It could be. Bankers and businessmen were downcast. The deprrvKlonwas felt more keenly heeaus. II
followed Immediately on the heels of
the biggest bootn Japan had evee

known.
"Now things Kf « m to have turned Ihe

"oni-'i*. When I panned through Jhjv *

»n tho way out one of thd leading mechantstold trie he had not seen an

irder for Roods In months When I w»w

him on my way bark he said that
queries wro being received and soma

orders. In the meanwhile the largo
stocks of merchandise to some extent
are being reduced.
"German manufacturers are Investigatingtrade opportunities In the Orient.

Just before I left Japan sixty-eight Germansarrived on one steamer at Yokohamato look tho field over."

FOREIGN MARKETS.

London, Feb. 25..'Bar silver, 31%d.
nn ounce. Bar gold, lulls. 4d. Money,
r» \ percent. Discount rules: HhOrt bills,
71-fi7'( per cent.; three months' hills,
II lS-ltKh/fi'/li per cent. Gold premiums
ill J.isnon, nv.

Parts, F>b. 25.-.1'rUon-were fjulet on

the Bourse to-rtny. Throe per cent,
rentes, f>8f. 3hc. Exehang-e on London,
R4f. 8#«. Five per cent. loan, 83f. l>5c.
The dollar, HT. 120.

i


