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'FINANCIAL NEWS

| President’s Inaungnral Address
| Finds No Reflection in
] Stock Market,

markets nothing in tha in
Addross of President Harding
| vasterday with which to Impart a freab
impulse to business or prices. Stoelks
wers dull and !rregular bofore the des-
patches arrived frem Washington, and
| they arnually dull and irresular
| arterwand. The qualily of trading wnas
| the same as on "'Ht:rn'.-é.y and other |
|i-|3-3 0f the waslt; certaln industrial|
Fere -'rrmennd and others ware
by professional
s which lhad less to do with Mr
o's genernl suggestions for meet-

Tha found

|augvral &

ware

| 15euen
| advanced
| 14

| tng pelttical and economic probiems than
| writh events triil fis}d. The
! passing of two or thres 3u

pany
forts amnng stes! and autor
In the afternoc

| eoz dividends, mided

| esasory shares,
lean Petroleum ‘was  aelacted
bear damonstration and there was ef-

for

a

| fective gelllug pressure mong tobanco
| erd sugar ismies, but a swrvey of
pricen at the end of the day disclosed
about as many galns as losses. Call
money was at T per cent
The forelgn exchanges continded firm,
nd while buginess Wway LE light as

|-¢.t any time gince the reparniicns con-
terence opened, 1t was evident In bank-
ing comment that the altered German
atiftude was more of a facter In the
market than it waa on the preceding
|~luy. The remson could ba found in the
| day's cabled news, which forecant what
| nag frequently happened befora on the
| German side of an international argu-
'-m.m. namely, the granting of conves-
| slons which amount to & complete back-
| down or an out and out retirement from
earlter position. But the markets
| bnd no tangible facts with which to
| dep] in respect to the German Govern-
ment's fnnl word., Conildence that |
. the allied demands would be met, In
| maln part ot least, was baged on Te-
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FOREIGN MARKETS.

LoxpoN, March 4.—Bar sllver, 31%4d.
an ounce; bar gold, 1084 §d. Money,
63 per cent Discount rates: Short
bills, 7 per cent.; thres months bills,
6 0-16@6% per cent. Gold premiums at
Liabon, 140.

Panis, March 4.—Prices improved on
the Hourse to-day. Threa per cent
rentes, 68 franca 86 centimes. Exchange
on London, 64 francs 2 centimes Five
g;r.mnt. loan, 82 francs 9€ centimes.

dollar, 13 france #8313 centimea

SECURITIES UP FOR LISTING,

The New York Htock Exchange han
recelved applieations for the lsting of
tha following mecurities: Institution for
Encouragement of Irrigation Works and
Development of Agriculture of South
Amerion, $25,000,000 certificates of de-
ponit for 30 year 4% per cent. sinking
fund gold bonds: American Ship and
Commerce Corporation, 210,821 shares
of additional capital stock ; Van FRaalts
Company, $4,250,000 of 7 per cent. firat
preferred ; Allled Chemical and, Dye
Corporation, 32,047,000 additional pre-
forred stock and 35,082 shares of addi-
tional common stock,

FINANCIAL NOTES.

The Government of Italy hms tranamitted
through the Becretary of Siate of the Unlied
intes to Fred I Kent, vice-prealdent of the
mnkers Trust Company, the Insignia of
Lommander of the Order of the Crown of
Jtaly, which was conferred on him by the
King of that country,

harles D. Barney & Co, and Nutter & Co,
anpovncs that the Homs Telephone ard Tale-
ﬂr.p!l Company of Apokans bonds, offersd

¥ them at 704§ and interest and yielding
hnn- !u-ru mnld,

525 per cent.,

The Tnlted "'l'b
Company has boen appoin
mortghge wouring an
first morigage (weniy
of the Bharon Htest n-ma Company,

Farson, fen & Co.
Inr on forsign excha
ment bonds giving deta
enfd flactyat
for mwveral yrars,

A pew branch of the Tark af el West
Al has been opened at Mogador, *oros
o the opening of ‘hat branch the
olght eftices In Morotou.

| bondn

S [ 1ooks 1ike recognition of the faot that

one In forelpn exchange rates |

‘clrclnu wera those bearing upon forslgn
trade, including the tarilf programms,
Itmm.m and moasures for carrying do-
mestic buniness through the readjust-|

ent period. The nddress was found to
Imn'a.‘n broad references to these mat-
N | ters, all of which were 0 completaly
in lme with preelection statements as
to bring forward little that was new.
Mr. Harding's assertion that the United
| States should hold aloof from “political
| commitroents” and assume no “economis
i obligations” that are not subject to home

~ AND COMMENT

transac- | 1

NEW YORK STOCK EXCHANGE QUOTATIONS.

FRIDAY, MARCH 4, 1921

authority has already been subscribed to
by many bankers and business men, butl
In +he oplnion of others the adhemu1
to a strict programme of this sort 'wh:‘
hardly help In solving the more vexing |
world problems. Howsver, it is uteul1
.lmr. the President sought only to speak
in hroad terms; his specific Tecom- |
mendations will doubtiess be taken up
|oma at & time, presumably when he ad-
iﬂresua Congress at the next measion.
The chief item of nmews in the In-
| dustrial fisld was the reestablishment of
|the prices of March, 1915, by one of
the large Ind dent stesl ]
|wmd1 lately had been quoting prices
Iuwar than these, Just what this step
“II] mean s hard to determine, but it

]:utl have not stimulated new buying,
| and it remaina to be seen whether a
| reversion of a price poliey which has had
some guccess in other Unes, motably In
textiles, will have a real effect upon
businesa

FOREIGN EXCHANGE.

FRIDAY, MARCH 4, 1831.
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TOPICS OF WALL STREET.
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from New York yesterday:
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Chief Strength in Food and
Apparel, Say Experts.

The condition of trade and Industry
continues to be lrregular, say the weekly
reporta by Dun's and Bradstreet's. The
chief strength this week was reported,
Bradastreet’s says, by the apparel and
food trades, although buying continues
cautious. The basic trades, however—
iron and steel and the other matals—
were weakest and the least optimistio in

their reports.
“Even within two great classtifications,
howaver,” the review “varring

continves,
degress of aoctivity and strength are
notad, and it 1s Aifficult teo deplet, ax-
cept at great length, the different shades
of activity and price changes. Thus In
the apparsl trades the weakness of raw
cotton has been impartad to many stapls
products, On the other hl.lld. the wool-
len and worsted trades show rather mare
stability and lines using thess send
rather more cheerful reports.™
Duw's Review sayn: “With reports so
uneven that s broad generalization Is
diftloult 1t Is nevertheless clear that
commitments everywhere are marked by
eaution and seldom extend far into un
future, While the near approsch
spring, after a winter of Mlﬂl!

. |mildnean, ia cnusing a mors hopeful sen-

timent In various quarters there Is yet
no dispositions among either buyers or
sellers to mct other than conmervatively
and within the Umits of prudenca,
*"Whaere months of restricted purchasing
at first hands has resulted In depletion
of retallers’ stocks of merchandise, re-
plonishing orders develop with some
fraquanay, but are chlefly for small lots
and to cover well defined requiremant.”

DARCELONA BANK'S NEW NAMBE

Banoerowa, Bpaln, March 4—~Detallas
for tranaforming the Bank of Haroelona
into the Meroantile Bank of Baroslona

corn, | ware dscided upon at A meeting of lead-

ing fAnanclers here to-day. The new
Institution will have a oapital of 100.-

900,000 pesetan, of which 60,000,000
pessias will be lesued

rant, hatically 4 yea-

LACKAWANNA STEEL
PRICES G0 UP AGAIN

Figures Put at Level of Big
Corporation’s After Some
Drastie Cuts.

The Lackawanna Stee!l Company,
which a short time ago announced rad-
leal reductions in the prices of virtually
all of ita products and about the same
time reduced wages from 156 to 0 per
cent, has decided to put Into effect
once mora the prics echedule maln
talned by the United States Steel Core
poration since March, 1919. This means
that the prices of most of its produdts
will go back to the level from which
the radleal cut was made, represanting
an Increase of from 15 to 26 per cent.

News of this action, which came In
despatches from the company's plants
in Western New York, was recelved
here with surprise. Steel men wers
greatly Interested to learn that the
Lackawanna's experiment had falled so
eoon, and some, especially among the
Independents who were among the first
to make radical reductiong, were doubt-
ful, if & fair trlal had aan glven the
lower schedule,

At the offices of the Midvale Steel and
Ordnance Company, one of the first to
break away from ths Steel Corparstbn
level a few weeks ago, It was asserted
that the corporation has no Intentlon
of changing Its peolley. It was reiter-
ated that the company would operate
and provide work for ms many of s

ployees as p even though it
has been necesgary to cut prices. There
has been a falr Improvement In Mid-
vale's business since prices were low-
ered, an officer of the company said.

Judge E. H. Gary, chalrman of the
United States Bteel Corporation, who
has steadfnstly refused to deviats from
the Stesl Corporation’s level of prices
adopted two years ago, declined yes-
terday to comment on the Lackawan-
na's action. He has consistently main-
tained that judging from the Bteel Cor-
poration’s costs the independents can-
not sell thelr product at prices below
the corporation and still make a profit.
He has repeatedly asserted, too, since.
the beginning of the price cutting wave
that it would not have the effect of
stimulating business, but would cause
prospective buyers to hold off as long
as poasible in the hope of getting even
lower quotations.

FORD HEADS DETROIT,
TOLEDO AND IRONTON

Succeeds Gordon, Who Will
Stay on Board.

Derrotr, March ¢—Henry Ford was
elected president of the Detroit, To-
ledo and Ironton Rallroad In to-day's
meeting of its directors, to succeed Jo-:
seph A. Gordon, who remalns & dlﬂn—
tor of the company.

Beveral other changes were made In
the executive personnel of the rall-
road, but they are to be withheld
several days, at the request of Mr.
Ford, Mr. Gordon said. Plans for Its
reorganization were discussed, 1t wWas
sald, but Mr, Ford withheld announce-
ment of them. Control of the rallroad
was assumed by the Ford interests last
autumn,

SearnarieLp, Ohlo, March 4.—Com~
plete reorganization of the Detroit, To-
ledo and Ironton Rallroad Company’s
operating force was authorized tn-dz
in n meating of Henry Ford and his
sociates in Detroit, It was announcéd
hers to-day.

ROYALTY FOR OIL IS ASKED.

Ottawa Resolution Seeks 6% P. C.
for Dominfon.

OrTAawaA, March 4.—A royalty of 6%
per cent. of the value of oil produced
by speculators on the land of settlers In
Western Canada !s provided In & res-
olution introduced to-day In the House
of Commons by Brig.-Gen. W. A, Grlu—
bach, Unionist b for Ed
Alberta.

He urged that provislon be mads he-
fore a rush of speculators that land
owners might not be deprived of & share
in the value of oll discovered. At pres-
ent the Dominlon Governmant resarves
full ownership of minerals discovered
in Westorn Cansda, and may lease, for
ofl driliing, land already privately owned
80 far as surface rights are concernsd.

Premler Meighen took keen Interest
in the debats. He sald present oil pro-
duction In Canada is only about I per
cent. of the quantity used In the Domin-
fon. He thought a further levy on pro-
ducers in addition to the Government
royalty might deter production. The
Premler promised to have the Depart-
mant of the Interior investigate the sub~
Ject thoroughly.

TWO0 MORE PASS DIVIDENDS.

United Alloy Steel and Strombers
Carb Wi ©
Two more companles—the United Al-
loy Btesl Company and the B
Carburetor Company—ann

r ounced yes-

terday the puassing of their quarterly
dividends. Directors of United Alloy
mut.lnc in Canton, Ohlo, deemed it ad-

howsver,
terday that report and declared that ne
was not interested in any way in the
buylog of Studsbaker shares. “Thers is
foundatl for the re-

Oalifernia 01l Prices Held.

Unlike midwestern and SBouthern pro=
ducers those of the Pacific coast flelds
have not cut the prices of thair prod-
ucts and from present Indications have
no Intentlons of doing ®o0, according to
despatches which have readhed oll jour-
nals hers, Ofl men In the Californis
feld hold that thelr curremt prices, al-
though somewhat better than In former
yours, are still below the margin of
comparisors with the cost of dovelop-
ment existing In the days of ch

ble not to pay the $1 a share quar-
terly disbursemeut due, but made Do
formal statement. The stocik was placed
on a §4 annual baris In Decamber, 1918,
and that rate had been maintainsd ever

ce.

The Stromberg Carburetor Company
passed the B0 cent guarterly dividend,
the directors deciding that this waa the
wisest polley. From March 1, 1917, to
August o! the following year a quar-
terly rate of 76 cents was malntained.
Then It was increased to §1 quarterly,
which waas pald regularly until last De-
cember, when it was reduced to 850
oenta

N. J. BAIL TAX $12,615.085.

They mrnlrllo'ldﬂhwln
fon that Pacific coast ofl has been at &
fizure far too low for many years and
that ths slump in oil prices in the Hast
may have a tendency to stabilizse prices
on the const, with the possibllities favor-
ing an increase rather than a

——
Atlantic Gulf Breaks Again.

Announcement lats on Thursday
afterncon that the directors of the At-
lantie, Gulf and West Indies Steamship
Lines had declded to postpons for two
months action on ita preferred dividend
due at this time was the signal for an-
other bear attack on tha company’s com-
mon stock, and traders ssizsed the first
opportunity after yesterday's opsning
to begin hammering. Thera was such
confusrion in the Quif crowd at the open
ing that it was lmposaible to fix the
price for which the flrat sale was made,
and consequently the opening quotation
wan made to Include all of the initinl
sales botween 38 and 40, At tha lower
mark it waa off mors than 4 points from
Thursday's close and at the highept
point all day it was more than 2 pointe
offf, Thea tremendous ahort Interest

*| which has been bullt up In the stook

recantly, however, kept It from break-
ing too sharply under the savers attack.
Thare wers many shorts who had very
subatantial profitsa and they took oppor-
tunity to cover At tha lower points of
vastarday, giving the market for Guif

| shares n buying power which it might
not otherwiss bave found,

e R L

Final A t Shows 8117,000,-
soT I in 1

Tamrron, March 4.—The final assess-
ment of rallroad property by the Stats
Board of Taxes, announced here to-day,
shows an Increase of valuation of $117..
980,607 and a total Increass in rallroad
taxation of more than #1,843,701 over
1920, Appeals by the raliroads have
besn completed, ns a result of which a
total reduction of waluation, amounting
to $936,061, was made.

The total to be pald In taxes by tho-
rallrond companies on fArst and second
class rallrond properties for 1821 will
be $12,815,060, mgalnet F10,771,134 for
1820,

v

STORAGE ©O. INCARNASES ATOCK.
Tawrron, March 4.—Tha Unlon Ter-

minal Cold Htorage Company, Jersey
City, T. A. Adame presMant,
ita charter to-day by Inoreasing ita

ital mtock from tl 260,000 to H 000, o
The inoreass will consist of 20,000 §100°
ahares, divided into 6,687 of common and
13,088 of preferred,

EDW, L, BECK IN MORRIS PLAN.

Bdward 1. Beok, formerly of ths
Amariean Forelgn Banking Corporation,
hine bean chosen treasursr of tha Indua-
trial Finance Corporation. Mr, Beck
will have general charge of the financial!
department of tha corporation, which
in identified with the Morria Plan of
Industrial loans and (nvestmeats,




