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FOREIGN MARKETS.

London, March 4..Bar silver, 31 Hd.
mi ounce; bar gold, 105a. 3d. Money,
BU Per cent. Discount rates: short
bllla, 7 per cent.; three months bllla.
6 9-l(<8>8% per cent. Oold premium* at
Lisbon, 140.

PAJtts, March 4..Prices Improved on
ths Bourne to-<lay. Three par cent,
rentes, 68 franca 85 centimes. Kxchange
on London, 54 francs 2 centimes Five
j er cent, loan, 88 francs 98 centimes-
The dollar, 13 francs 88 vt centimes

IBCrillTIE* l*P FOR LISTTWO.
The New York Stock Exchange ha"

received applications for the Matin* of
ths following .securities: Institution for
Kncourafement of Irrigation Work* and
Development of Agriculture of South
America, 825,000,000 certificates of de¬
posit for 83 jrear 4H per cent, sinking
fund gold bonds; American Ship and
Commerce Corporation, 210,321 ahares
of additional capital stock; Van Ra&lte
Company, 84,250,000 of 7 per cent first
preferred; Allied Chemical and. Dye
Corporation, 82.047,800 additional pre¬
ferred stork and 38.082 shares of addi¬
tional common stock.

FINANCIAL NOTES.
The Government of Italy lia* tranamltted

through the Secretary of (ftate of the United
Kiatea to Fred I. Kent, vlee-praelrtent of the
^anto-rn Trust Company, the inelcnla of
t .oramander of the Ord»r of she Crown of
ltnlv, which w*« conferred on him by the
King of that country.

Oharlea P. Darner s c«. and flutter * Co.
anso«sea that the Home Tlfephc ,i« *rd Teie-
Xaph Company of Bpokan» bonda. offered
liv Utem at IPH and Intereet and yielding
7.25 per Cent., have Men eold.

The T'nlted Stat"* Mortjra#" and Troet
Company has been »pj» tod trustee antler a
mortgage aeeurlng an leaue of 8s>t>00,000 of
ftief mortgage twenty y»ar «t per cent. bond.-'
ol tl-e Sharon Steel Hoop Company.
Fsr»f ". fen * Co. are dletrflwtlng a circu¬

lar on fin-Inn esehaiMt'' alMI for»Uw triverr-
luent bondl* KWIng detalla on lnteir.nl bonln
end flsctuatfona In foreign exMiarse rates
lor several yeara.

A new branch cf the Ha "If of mftlrh Weat
Africa ha* been opened at Mogador, J.toroe
e. With the opening of that branch the
iiaab has eight office* la Morocco.

President's Inangnral Address
I'iritis Xo Reflection in

Stock Market.

T:'° m«»"kets found nothing in the 1Q j
aur-'ra! address cf President Harding !
yesterday with which to Impart a ft*ah
Impulse to business or prices. Stoehs
were du:i and Irregular before the d«i-
patches arrived from Washington, and,
they were dually dull and irregular
aiterwa-d. The qua'ity of trading was

the same ?¦ on Thursday ar.d other

¦lays of the wee*; certain Industrial j
issues rere depressed r nd others ware j
advanced by professional transac-

wh!c!l 2'a<l 'ess to do with Mr.

Knrdlng's general srggestions for rneet-

r'x and Genomic problems than
v'i'h events !n the Industrial field. The

passing of two or thre-; manufacturing
company dividends, aided bearish ef-

forts nmir.it stee! and automobile ac¬

cessory shares. In the afternoon M«x- I
:can Petroleum 'was selected for a

bec.r demonstration and there was ef¬

fective selling pressure am. ng tobacco
and sugar Issues, but a suivty of

price/i at the end of the day disclosed

about as many gains us losses. Call

money was at 7 per cent.
The foreign exchanges continued firm,

and while business waja us light us

at ai;y time since the reparations con¬

ference opened. It was evident In bann¬

ing comment that the altered German

attitude was more of a factor In the

market than It wad on the piecealng I
day. The reason could b j found in the j
day's cabled news, which forecast what

has frequently happened beforo on the

German side of an International argu- j
ment, namely, the granting of conues-

slons which amount to a complete back¬

down or an out and out retirement from

an earlier potion. But the markets

had no tangible facts with which to

det-.l In respect to the German Govern¬

ment's final word. Coniidence that

the allied demands vould be met. In

main part at least, was based on r»-

ports from London that a frosh pro-

posal would come shortly from the Ger-

mans and would be shaped In much

closer accord with the British and

French requirements. Sterling sight
drafts sold its high a* 3.90^4, com¬

pared with Thursday's rate of 3.89%.
A lute decline left a slight net loss.

Scandinavian quotations were a little

easier, and a recession o.' silver to a

new low price of 31 % pence an ounce

In London caused Chinese exchange
rates to fall buck.
The points of the President's speech

which were scanned closest In financial

circles were those bearing upon foreign
trade, Including the tariff programme,
taxation and measures for carrying do¬

mestic business through the readjust¬
ment period. The address was found to

contain broad references to these mat¬

ters, all of which were so completely
in line with preelection statements as

to bring forward little that was new.

Mr. Harding's assertion that the United

.¦>tate« should hold aloof from "political
commitments" and assume no "economli

obligations" that are not subject to home
authority has already been subscribed to

by uany bankers and business men, but

In >b« opinion of others the adherence
to a strict programme of this »jrt will

hardly help In solving the more vexing
world problems. However, It 1« patent
that the President sought only to speak
In broad terms; his specific recom¬

mendations will doubtlees be taken up
one at a time, presumably when he ad¬
dresses Congress at the next senslon.

The chief Item of news In the In¬
dustrial field was the reestabllahment of
the prices of March. 1919, by one of
the large Independent ateel companies
which Lately had been quoting prices
lower than these. Just what tfeto atep
will mean la hard to determine, but It
looks like recognition of the fact that
cuts have not stimulated new buying,
and It remains to b« aeen whether a

reversion of a price ¦policy which has had
some juccess In other Unea, notably In
textiles, will have a real effect upon
bualneM

FOREIGN EXCHANGE.
FRIDAY, MARCH 4. 1831.

P.ftEAT BRITAIN.
Parity. __

Tbura-
M MS Btertlng. Friday, flay. FVb. M.

D«mand 83.89* 83.80* II.UI4
Cables S MH 8.POH 3.»S
Tinkers, 00 djrs 8.86 S-SOU 1.82V
Bakers, BO dye 3.84 8.S4H 3.80V

thc coicnjoorr.
It.30 Prance, cents a franc:

Demand 7.18 T,l» T.og
Cablee f.80 7.30 7.10

10.80 Belgium. oents a Irene-
Demand 7.02 7.81 7.41
Cables 7.68 7.63 7.43

19.30 Switserland, oente a franoi
Demand IS. 70 18.AS 10.50
Cablee IS. 73 18.73 18.84

18.30 Italy, cents a lira:
Demand 3.88 3.4* 3.B3
Cablee 8.88 8.87 S.MH

23.80 Oermany, oents a mark:
Demand 1.83 1.81 l.U
Cables 1.82 1.83H 1X9

28.80 Bweden. cents a krone;
Demand 33.38 23.25 31.2(1
Cablee 32.80 83.30 SXM

28.80 Norway, cents a kroae: I
Demand 18.10 18.08 17.18
Cablee 18.38 18.80 17.40

28.80 Denmark, cents a krone
Demand 17.88 IT.Jfl 18.00
Cablt-e 17.M 17.40 18.80

19.80 lirewe, cente a drachma:
I >emand 7.50 7.33 7 86
Cab!* 7.57 7.80

19.30. Bpaln. cents a peseta:
Demand 13.05 11.89 18.80
Cablee 14.00 18 90 18 80

40.20 Holland, cents a florin:
Demand 84.30 >4.38 84.03
Cablee .84.*0 34.30 84.10

61 46 ltuarla, cents a ruble:
:00 rubles 47 .47 .47*4
500 nJblee 4f. .48 .48

20 20 Austria, cents a crown:
Deiuar.d 23 .33 .22
Cables 23 .23 ,13Vi

S3.80 Pnland, cents a mark:
Demand ...... .1!'** 11'4 .18
Cablee 12 .18 .184*

20.30 Hungary, cents a crown:
Poinand 24 .24 .33
Cable* 35 ,.8 .23

20.80 Jug»-H1avle, cents a crown:
D«mand RS'4 08H .68
Cables 04 .09 .08

23.83 Finland, cents a mark:
Demand 3.85 2,75 3.0s

Ce'ilfj 2 00 2 80 fl.JO
20.28 Cteohn Blovakla, certs » Town:

Demand 1.28V» 1.38 1.28
Cablee 1.39 1.27 1.24

19.S0 Rumania, cents a leu:
1'errand 1.39 1.37 182
Cabtve 1.40 1.8#

FAR F.AJT.
10^.32 Etharshat, cents a tasl:

1 >e-neml 82.00 88.00 87.00
Cables 63.82H 08.82% ft7.«M

78.00 Huiiskong, eenta a dollar:
Demand 41( 60 48.M 48.78
CaMsa -- 48.00 4TjB> 48.18

NEW YORK STOCK EXCHANGE QUOTATIONS.
FRIDAY, MARCH 4, 1921.

Day s (tales
/~Cio.i:n«., jltov.]HlBli.l Low. dm. AMI. llr. I.J

88%| 25%, 27%l 28Hi .7|
XSJ Ti; 1%] l«4l

1931.
485,838

M;
1920.

853.460
Hl|b- ljow-

1919.
1.008.800

Oh»- Mat
ln|. [Ch'nf

1% l%i 1%!
"5% 42% 42%| 42%
*7%| 28»4| 35*4 35Ti'
H%| ?5%| 78 80 i®5%j 4C%, 47 H 47%;46 43% 46% 46%
51 41 %| 41% <4%!
58% 49% 53% 54
32% i ^5 | 118% 29%!

7001AJax Rubber..
100| Alaaka O M...|i

Alaaku Junoau,
Allied C 4 D. .,
AlUs Chalmers.|
Allis Chalm pf -1

300
&400
2200
100
/OO

8
U7%
29 21%
23% 19%
8% CVS

11 8%
53% 40%
C2% 57

7TV4l S4V»! S5 I 7'
120 123 >128% 12!

22*4 26% 4
21 21% ..

s> 9% ..I
44% 4b
CI I 62% 6{

Am Ag Chein.
Am Hank N' pf
Am Beet Bug.
Am Bosch M..]
Am Can
Ann Can pf. . .

J00'Am Car & P..,
200|Am Chicle....

100
1100
400
COO
100

8%j
1%
1%

43
35
78%
48
46
45
54
2»%!
85

29
1%
1%
42%
35%
78%
48
48
45
54
29%
85

19% 3S%! 44%| 44%
#2% 40%, 49%i 50
37% 81% 86%| 86%!
I"7%|l00 110C 108
20% 19 '20 25
72%l 06% 71%i 72% j
10 ) 6%j 6%1 0%]
14
44%)
83
104%,
21%
96 i

8%| 9%! 10%
36 ,41 41%
75% 78 80
35 104 Il04%
29 2S% 30
88 92% 93

,
7

107% 100 !101 jl?S%j 7
S3 [ 73%| 35%[ 85%j 10
54 50
J01% P5%
128% 114
120% !ll0
"3 % 57
44% 36%
33 2G%
40% 33%
2% 2%

102% 91
84%: 81
79%: 75%
7% 2%
S6%| 82%
72 38%
44%| 3D
94%; 84
37%' 32%

50 60

54
35
4%

107%
63%
14%
58%

49%
24%
2%

99 %
53%
10%
51

ioi%|ioi%;
118 1119%;
1J6%!117%
63%; 64
32 35
20 27%
3S%| 38%
2%i 3%
97%I 98%
82%| 82%
77 78
3% 4

82
40%
34
88%
33%
49
24%
2%

105%
56%
11%
57

4%i 4%
i4%! 10%; 12%
18% 13%! 14%
42%| 25 38%
7 % 5 5%

119%
43%
96
32%
75%
62%
9
20%
51

114 114
35%: 38%
80 86
27 27
64 68%
57% 59%
7% 8

17^4 18
26 27%

46%: 41 41%
71 65% 67

25% 27%
9%! 11%

19%! 21%

28%
12%
23%
48
62%
25
87%
52
63
12%
59%
82%
21%
5
73%

105
32%
107%
33%
26
67%
2%
4%
16%
4%

95
14%
21%
68%
84%
8%
i6%
20%
5%

43%
48%
19
27%
49
56%
7%

50
77%
18
1

05
100
28%
73
27%
21
Cl%
%
1%
10%
8%

87
13
19%
48

48
45
21%
37
51
59%
8%

52
82
19%
1%
70%
101%
28%
93%
30%
23%
64

83%
40%
88
89
83% (
60
25%
2%

106
57
12%
68%
5
12%
15
39
5%

114%
39 ..

86% 7
27 %' 2
69% 10
69%
8%
18%
28
42
68
27%
11%
21%
45
49
21%
37%
53
59%
8%

53
82%
20
1%

71
103
28%
94%
32
23%
66

1% 1%
2%
15%
8%
94%
13
19%
67%

76%l 82
6 5%
11% 14%
13%' 17
2 z*

71% 40%: 57%
62%
84%
132%
16%
71%' C6%
44% 35
T9%; 74%

54 61%
80%l 83%
120% 131
13

' 13

S2%
24
9%

26
26%
50%
18%
80%
87%
6%
16
57

100
17
«3%
16%
44%
75
6%
4%
11%

28%
20
8%

21
28%
49%
U%
«8
81
8%
10%
42%
93%
12%
48%
18%
48%
71
6
8%
4

71
87%
74%
31%
21%
9

26
SI
48%
18
«8%
83%
4%
18%
46
96%
14
SI
15%
64%
78%
6
8%
»%

2%
16
4
95%
18%
20
68
84
7%
14%
17%
2%
57%
62%!
87
132
13%!
71%!
87%
75
32%
23
10
26
81%
50
13%
48%
88%
4%
14
47
99

h'tt
15%
66
78%
7%
*%
9%

200 Am Cot Oil...
600 Am Drug S.vn.
300 Am Hide & L.
600 Am H & L pf.
200 Am lee pf

2100 Am Inter Corp
200;Am Linseed...
3000|Am Loco
190!Am Loco pf ..

200Am Malt A G.
10(1Am Radlato'..
2000]Am Saf Raz. ..

lC0C|Am Ship & C.
COOIAm Sm & R..
100 Am 3 A R pf.
600 .Am Snuff
500 Am Steel P...
1400lAm Sugar....

123% 124%
22% 22%
21%: 21%
6%j 6%
9 9

45
62
45%
50%
87%

106
20
72%
6%
10%
41%
79%
104%
29%
93%

44%
C2
44%
50
86

ioe
20
72%
6%
9%

41
73%

103
29%
93%

IV'J\J\ZU DUgtLT w. UViTi *v* 7|

5-300'Am S'limW).. 86%| Sfl%,
10CIAm Tel ft C.. 60 50

4100 Am Tel A T.. 101 1101%
2700 Am Tcbucco.. |119% 120%
700:Am Tob b.. ¦. ;117% .117%

28001Am Woolen..., 63% 64%
100'Am Writ P pf.l 32%! 32%
3001Am Z.L A S pf 26%j 27%
200 Anaconda .... 38%| 38%
lOOIAssets Rval
200
300
100
200
200

61600
2900
7800

Aseo Oil
At, T A S P...
At, T A 8 P pf
At, Blrm A At.
Atlantic C L..
At, G & W I..
At, G A W I pf
Baldwin Loco.

400 Halt A Ohio..
200
300

2000
300

4500
200
400

2%
98
82%77%!
3%:
82%
40
35
89%,
34
49%
25%1
2%

2%
98
82%
77%
3%
82%
41%
89%
90%
34
60
25%
2%

-'Salt Jc Ohio pf
Barnsdall "B".
Beth Motors ..

Beth M 8 pc pf 106% 106%
Beth Steel B..| 56% 57%
Brook Rap Tr.
Brook Un Gas

2001 Butte Cop A Z.
100
100

2900
1600
2100
500
100

Butte ft Sup..
Caddo C O & R
Cal Petrol ....

Callahan Z & L
Canadian Pac.
Cen Leather
Cen Leath pf.

12%
58
5
12%!
14
40
5%j

12%
58%
5%
12%
14
40
5%

114% {114%

200!Cerro de Pas. 27
2160o(Chandler Mot.
1000 Ches A Ohio..

Chi Gt West..
Chi Gt W pf..
Chi, M & St P.
C, M & St P pf
Chi ft N W...
Chi, R I A P..
Chile Copper..
Chlno Copper.

100
ion
600
700
200

8000
4100
700
100
100
700

1900

39
S6
27
69%

28%
1%
1%
42%
84%
78%
47%
46
48%
68%
29
85
123%
22%
21%
6%
9
44%
62
44%
50
85%

106
20
72%
6%
9%
41%
79%
103
29%
92%

l&l %'
84%
50

101
118%
117
63%
32%!
26%
38%
2%

98
82%
77%
3%
82%
38%
35
88%
34
49%
26%
2%

105%
66%
12%
58
6
12%
14
38%
5%

114
38%
86
27
676

69%! 59% 59%
8 Vi 8% 8%

1818
28
42%
67%
27%
11%
21%

C. C. C A St L.| 43%,
Cluett, P A Co
Coca-Cola ..

Col & South
100 [Col A So 1st pf

Colum G A E.
Colum Graph..
Consol Cigar..
Consol Gas ...

Consol Textile.
Cont Candy ..

Com Prod lief
Corn Pr R pf..

lOOlCosden A Co..
8700[Crucible Steel.
1300 Cub Am Sug..
500!Cuba Cane 8..
400!Cuba C 8 pf

109
4600
2900
1100
100

1200
4000
100

Den A Rio G..
D A Rio G pf.
Dome Mines..
Dul, 8 8 A A.
End John....
Eric
Erie let pf...
Pam Play-L..
Pam Play-L pf
Fed Mln A Sm
Flsk Rubber..
Preeport Tex.
Oas, w ft wigr
Gen Asphalt..

SOOlQen Cigar
200 Gen Clg dob pf

900
1300
200
100
300
700
200
400
100
200
600
400
1000

81D00

400
43200

100
400

1100
2600
100
600
200
100

Gen Electric..
Gen Motors...
G*n Motors pf
Goodrich I
Great Nor pf.'
Great Nor Ore.
Greene Can C.
Gulf, Mot> ft N.
Gulf, M ft N pf
Oulf States 8.

400iHcn*i<tak« ...

l00!HuPp Motor...
300[Houston Oil...
7001 Inspiration C..
70«|Interboro C...
600jlnter C pS....
lOOll Agrl Corp pf.
ZOOlInt Harr Co..
400llnt Mer M
400lint Mer M pf.
SOOlInt Nlckrt
800|Int paper ....

100.In Paper pf etd
1 OOl Iowa Cent

1800 Island OH ft T
lOOlJewel Tea

48%
21%
35%
62
69%
8%

53
82%
19%
1%
71%

102
28%
96
30%
28%
66
1%
2%
16%
3%

95
13%
20
68
88
6
14%
17%
2%
66%
62
88%

121
18%
71%
32%
75%
31%
21%
8%

26
81
4»%
18
48
88%
4%

14
4«%
.7%
14
61%
16%
64
78%
f
4
»%

42%
68
28
11%
21%
43%

18
27%
41%
67%
27%
11
21%
43%

48% 48%
21%
37%
62
59%
8%
54%
82%
19%
1%

72
102
28%
96
81
23%
66
1%
2%

16
3%

95
18%
20
63%
88
6
14%
17%
2%
68%
62%
84

181
13%
71%
37%
75%
32%
21%
»%
25%
81
60
18
69
88%
4%
14
46%
rts.
14%
61%
16%
66%
78%
4
4
9%

38%!+
1*1
1%
42%
86%
78%
47%
46
44%
58%
29
86
128%
22%
21%
6%
9
44%
62
44%
60%
86

106
20
72%
6%
10%
41%
79%
104%
29%
92%
101%
85%
50
101%
118%
117
63%
82%
27%
38%
2%

98
82%
77%
3%
82%
40%
88%
89
34
50
26%
2%

106%
57
12%
68
5%
12%
14
38%
5%

114
38%

%
1%

. 2%
%

2
%
%
%
%
%
%
%
%
%

1
1%
3%
1%
%
%

"%
%
%

21%
35%
52
69%
8%

60
82
19%
1%
70%

102
28%
92%
30%
28%
65%
1%
2%
16%
8%
94%
13%
19%
67
83
6
14%
17%
2%
66%
61%
83%

131
13
71%
37%
74%
31%
21%
8%

26
81
49%
18
48
83%
4%

14
46%
97%
14
61
16%
64
78%
4
8%
9%

27
68%
69%
8%

18
27%
42
68
27%
11%
21%
43%
48%
21%
36%
52
59%
8%

61
82
19%
1%

71
102
28%
94%
80%
23%
66
1%
2%

16
3%

96
18%
19%
67%
83
6
14%
17%
2%
57%
61%
84

131
13
71%
37%
74%
81%
21%
9%
86%
31
60
18
69
83%
4%
14
44%
97%
14%
61
16%
56
78%
6
4
9%

%
%
1%
1

.'i%

+ %

+ 'i%
%

+ %
+ %
.

+ %
+ i%

."%

."%
%

+ %
%

. %
+ i%
+ %

%
l
%
%
%
i%
%
%
%
%
%

+ 2%

+ %
%
%
%

+ 1%

%
%
%
%
%
1%

"%
%
1%

%
%
%

"%
%
%
%

1
2

%

"%
%
%
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19J1.
Year todate 38.209.877

1920.
44.790.473

1919.
18,092,265

Nit.Mil.
Hlch.l Low.

.|biv.[Bid.

24%
48%
4944
21 f
17
6S%
22 %'
56 %

106 %
18W
12%
42
164%
103%
7%

78
167%
19%
15%
33%
13
78
3
5%
20%
41%

18%
45%
37
17%
*%

62
17%
51
97%
15
10%
31

136
97%
2%
66%
160%
16%
12%
29%
11
69%
2%
4

18
38%

A«k. !ln$.; S»Im.
ri

..I
. .1

65 6i
21%! 2;
53 3%
105% 7
ie%l 2
n i
40

19%! 14%
28%
35%
5%
6%!

12
77%
89
74%
25%
28%
104%
61%
88%
38
12%
4
5%;
48%
41%
79%
71%
41%!
17
40
19%!
36%
76
31%|
27%
11%
62%
88%
82
75
62
in%!
51%
36%|
14%
t9%
55
37%
73%
*9%
24%
i0%
41
6%
23%
5%
7%
98%

102
20%
6%

II
25%
2V4
4%
9%
60
78%
70
20%
18%
9G%
54%
79%(31
9%j
3%
4%:
46%!
30%
71%
66
87%
9
83%
16%
82
73
23%
19%
10%
67
82%!
28
71%
54

24* 24%|
48% 46%!
38% 39%|
17% 17%|
16% 16%
64%
21
52%

104
16%
10%
34
167%168
99% 100
6

74
165%
17%
13%
30%
11%
69
2%
4
18%
38%
17%
25%
30
>
5%
10%
C9
79
70%
22
19%
99

5%
76
166%
18%
13 %
30%!
11%,70
2 %
4%18%'
39%
18
26%
31%
3%
5%
10%
70
81
71

8>

6"0U'Kan City Sou
200i Kan city S pf.
700! Kelly Spr Tire

1500!Kt;nn«;Cott ....

1800 Key Tire ft R.
4001 Lack Steel ...

300 Lee Rub ft T..
800 Lehigh Valley.

Lis & M T pf.
Loews, Inc ...

Loft, Inu
SOOil*JO«e W Bla..
lOOjLorin&rii, P...
1001 Louis ft Nash.
100! Maxwell Motor
200 Maya Dept 8

200
3600
400

12 20600 Mex Put
2

1.60
21

200j Miami Copper.
4400iMid Sta Oil.

81
37
9
3%
4%
46%
31
74%
67
38%
10%!
39
17%
33
70
25%
26%
10%
68%
86
28%
72
61

103% [104%
43%! 48%
32%
11%
72
42%
26
60%
56%
20%
23%
36%
3%
11%
2%
6%

76
99
15%
4%

33
12%
73%
42%
30%
66%
60%
22%
29%
39%
4
15%
4%
6%

78
100
16%
5%

25%: 22%| 22%
56

103
101
24%
60

110
37
42%
62%
10%
13%
48
45
36%
24%
12
57%
12%
44
24%
122
67%
34%

106
207
12
26
53%
15%
27%
72
2%

48% 48
73

75%
21%
66%
105%
27
30%
43%
8%
7%
39%
41%
23%
16%
7%
51%
7%
36%
20%
117%
64%
27%
93
100%
9%
19%
51%
11%
20%
64%
62%

76%
21%
67
106%
32
81
59%
8%
7%
39%
41%
24%
23%
8%
63%
8
36%
20%
120%
67
27%
»4
102%
10%
24%
5?%
15%
21%
67%
66%

22%|2%
19% ..

86%' 7
5

81%[ 7
39 5
9%| ..

3%40c
4%| ..

47 6
31% ..

74%! 6
67%; 6
38%! 3
10% ..

40 ..

18 I ..

33%| 3
75
25%
26%
10%
69
86%|
28 %j
77 I
62

105%
49
33%|
12%
74
43%

" 32
67
60%
22%
29%
39%
4%
16%
6%
7
78%

101
16%
6

23
49
75
76%
21%
57%
106%
32%
31%
69%

8%
40
41%
24%
28%
9
53%
8%
86%
21

121
67%
28%
95
102%
11%
25%
53%
16
22
68%
67%

103% 101 ;101%|102
85
112
69%
11
41
8%
8%
28%
18
11%
19%
2»%
47
1&4%
11
17%
9
40
62%

46%: 49%
8%j 11%

80%| 81%; 81%
107 1109% 110

49%
11%

33%
6%
7%
20%
11
10%
1T%
28%
46%

32
6%
7%
19%
8%
9%
17
15
42%
164%
9%

13
6%

80
48

C6% 61 64%
NOTJG.Odd

9%
13
7%
<3%
47%

34%
6
8%

21
11%
10%
18%
29
47

9%
18%
7%
16
48%
66%

1600
900
100
200!

Midvnle St ft O
M ft St L new.
M, S P ft SSM
Mo, Kiin & T..

200!Mo, K ft T pf.
9001Mo Pacific ...

200|Mo Pacific pf.lOO'Mont W ft Oo.
lOOIMulllns Body..
100 Nat Clo ft Suit
200
200
200
600
200

Nat C ft Cable.
NRR of M 2 pf
Nevada Con C.
N O. Tex ft M.
N Y Air Brake

100 N Y Central..
100In Y Dock
1400
400
100

4700
100
100
400
100
500
6600
2400
400

9200
1100
900
700

6!
6.20

N Y, N H ft H
Norf ft West..
North Am Co.
Northern Pac.
Nova S S ft C.
Nunnally
Okla P ft Ref.
Ontario Silver.
Pac Gas ft El.
Pac Oil w 1...
Pan Am P ft T
Pan A P & TB
Penn R R
Penn Sea St..
People's Gas .

Pere Marq ...

2000|Plill Co
100!Phillips J pf...

20001Phillips Pet ..

2100!Pierce Arrow.
3001 Pierce Oil
200[Pitts Coal of P
2001Pitts Coal pf..|
200}Pitts ft W Va.
200(Pitta ft W V pf
100!Pub Serv N J.
400! Pullman
SOOIPunta Alleg S.

1200(Pure Oil
900|Ray Con Ccp.
4S00lReadlng
200 (Reading 1st pf.
3 001Rem Type....
1000,Rep Iron ft S.
400C [Royal Dut N Y
lOOOjSt L & San F.
27001St Louis 8*m.
1000 St Lo Swn Pf.
100!San Cec Sugar
200jSe.v Arms
8001Saxon Motor.
ao( !Seab Air Line
4001 Soars Roebuck
100 Sears Rblt pf..
100 Seneca Cop...
200 Shattuck Ariz.
6600 Sinclair Cons.
100 Sloss-S S ft I..
100 So P R Sug...

S600 Southern Pac.
1900 Southern Ry..
100 South Ry pf...
900 St Oil N J pf.
100 Stew Warn Sp

3800 Stromberg Car
11300 Stud%baker ...

200 Submar Boat..
400 Superior Oil ..

100 Superior Steel.
6100 Texas Co
900 Tex PC&O..
420 Texas ft Pac..
200 Times Sq A S.

3500 Tobacco Prod.
1000 Tranneon Oil .

1700 Trans ft W St
700 Union Oil

1100 Union Paclflo.
100 Union Pac pf.

1200 United All St.
100 United Dtur .

1300 United Fruit .

500 Un Ry Inv....
100 Un Ry Inv pf.
5500Un Retail St..
200jU R C I P A F.
6200IU 8 Food Pr..
900 U S Ind Al....
3200IU S Rubber...
110 U S R 1st pf..

16600 U S Bteel
200!u 8 Steel pf
1700
200

12001
1400
2300
700
200
1200
1200
1200
800

8!
400
J00

8000
600

Utah Copper..
Utah Sec ....

Vanadium ....

Vlvaudou ....

Wabash
Wabash pf A..
Web ft Hetlb..
West Mary...
West Md 2d pf
West Pac
Westing BAM.
Weynxm BftCo
Wheel ALB
White Oil
Willys Over..
Willys Over pf

1900 Worth Pump.
1001Worth P pf B

24
48%
40
17%
15%
55
21
62%

106
16%
10%
34%
158
100
5%,
74%
167%
18%
13%
80%
11%
69%
2%
4%

19
39
17%
26
31%
8
6%
10%
69%
80%
71
22%
19
99
59%
81%
87
9%
3%
4%
47%
31%
74%
67%
88%
10%
39%
17%
33%
73
25
27%
10%
58
86%
28%
75
60

106
48%
33%
12%
72%
43%
80%
66
60%
22%
29%
39%
4%

17
6
6%

78
100
15%
6
23%
48%
74
76%
22
57
106%
32%
33%
59%
8%
8%
39%
41%
24%
23%
8%

65
8%
38%
20%
120%
67%
28%
96

102
12
26
64%
15%
22
69
67%

102
81%
109%
49%
11%
88%
6
8%
20%
10%
9%
17%
28%
46%

140
9%
12%
7%

86
48
65%

Hl*h-f Low-1 Cloi-
.at. .¦«. I ln>. |Oh
24%
48%
40
17%
15%
55%
21
52%
106%
16%
10%
35

1138
100
6%
74%
158%
18%
13%
31
11%
69%
2%
4%
19%
89
17%
26
31%
3
6%
10%
71
81
71
22%
19%

100
59%
82%
87
9%
3%
4%
47%
81%
76%
67%
38%
10%
40
18
83%
73
25%
27%
10%
58%
86%
28%
75
60

105
49
33%

105
16%
10%
34%

158
100
6%
74%
164%
18
13%
30%
11%
69%
2%
4%
18%
89
17%
26
31%
3
5%
10%
69%
80%
71
22%
19
99
69%
81
37
9%
3%
4%
46%
31%
74
67
38%
10%
38%
17%
33%
73
24%
26%
10%
58
S6%!
28%
74%
60

105
48%
83

12%j 12%
73% 72%

28%' 24%
48% 48%
38%j 38%
17% 17%
15% 15%
66 66
21 SI
62% 52%

%
. %

106%
16%
10%
34%

168
100
5%
74%
155% .
18
13%
30%
11%
69%
2%
4%

19
89
17%
26
81% +

. 1

43%
30%
66%
61%
23
30%
40%
4%
17
6
6%
78%

100
15%
6
23%
48%
74
76%
22%
57
106%
32%
34
60%
8%
8%
39%
41%
24%
23%
9

66
8%
38%
20%
130%
67%
28%
95
103%
12
26
o4%
16%
22
69
68

102
82%
109%
49%
11%
>4%
8%
8%
21%
11%
10%
18%
29%
46%

140
9%

13
7%

35
48%
65%

42%
30%
65%
60
22%
29%
89%
4%

16
4%
6%
77%
100
16%
5%
22%
48%
74
76
21%
57
106%
32%
30%
59%
8%
7%
39%
41
24%
23%
8%
68%
8%
36%
20%
120%
67%
27%
95
101%
11%
26
53%
16%
20%
68%
66%

102
81%
109%
49
11%
33%
6%
8
20%
10%
9%
17%
28%
46%

140
9%
12%
7%
83%
46%

5%
10%
70
81
71
22%
19%
99%
59%
81%
37
9%
3%
4%
47%
81%
74%
67% +
38% +
10% +
38%
18 I.
33%|73 |.
25% -f-
26% I.
10% .68%|
86%| +
28%
74%
60

105
48%
83
12%
73%
42%
30%
66%
60%
22%
29%! +
39%
4%
16
4%
6%
78%

100
15%
5%

23
48%
74
76%
21%
57
106%
32%
31%
59%
8%
7%
39%
41%
24%
23%
9
63%
8%
36%
20%
120%
67%
28
95
101%
11%
26
63%
16%
21%
69
67%
102
81%
10P%
49%
11%
84
6%
8%
20%
11%
10%
18
28%
46%

140
"9%
12%
7%
88%
47%

%
%
%
%
%
%
%

'%
%
1%
%

X
+
+

+

."%

%
%
%

'%
%
1%
1
%
%
%
%
%
1%
%
%
1%
%
%
%

%

65%| 66%

+

+ 1

2%
%
%
%
%
%
%
%
%

1
%
2%
'%
%
%

+ 1
+
+
+
+
+

%
%

'%
%
%

L
%
%
%
%
%
%
%
%
%
%
%
%
%

+
T

± 8
%
%
%
1%
1
%

lot transactoins are not recorded In separate line unless sales
were made at price outside of the regular full lot range

Sum SC.00 M.M Jt.BO
49.M Yokohama, eent* a yen:

Demand ...... 4T.00 46.60 48.M
Cables 47.60 4S.TS 48.73

HOrTH AMWRICA.
82.44 Rio de Janeiro, cent* a rnlluli:

T>«m»nd 1B.FTH lS.RTVi 18.78
£*ble« 16.00 16.60 18.6TH

45.46 Rueno* Alraa. riW a Pea#;
r*nuui(i *at» 5*-JL JH?*
Cable* 86.00 M»67tt 86.26

106 42 Uniioia/. cant* a dollar:
Demand 77.00 77.12* Tt.K
Cable* n>lA 7T.87U 77.60

CANADA.
Tor* fond, tn Montreal. 1140.00 pre¬

mium per «1,00»; Montreal fund. In New
Tork. 6123.00 dleoount per $1,000.

EX DIVIDEND TABLE.

Dominion Steal..... IJ'JJ
Dominion 0tMl pf..I 1.00
Maokay Cgmp4«tM>>y i .1.60
Ma-key Companlee pf. I

Mergenthaler Unajypa J-M
Union Carbide A Oartwo 1.60
William Dana*. A . -...a1**
March 7. _ _

Railway Steal Spring pf fl.7»
March 10-

Cheeebrough Mfg. Co
Chnibrt»i|h Mfg. Co. pf............
Cuban-Am. Sugar
William Carter at
Middle States (Ml 80c
Middle Statea OU. ertra lOo
Phlla. Traction I Mf
Plim.. Kt Wayne A Chicago... ||.71
Pine, Fx. Wayne * Chloago ,rt
South Porto Rleo Sugar...
South Porto Rleo Sugar pf.... 2.1
Swift * Co........ l'9f
r. w. wooiworth pf i i.fa
March 11-

American Express f»-"O
Katlona! !/-.') 11.99
South Pern. Oil 94.0$
Trsaa Co 7So
Tenopah Bit Mining Bo
Marcti 12-

American Peel Sugar fl.M
Union Faclflc (t.M
Utah Coffee 11.00
March 16.

Allied Chem. A Dye pf 11.78
Am. llonch f.Ja*neto. *1.21
Am. l.lneeed pf *1.78
Am. Public Rrrvics pf 11.71
Am. Radiator 11.no
Am. fl'erl Foundry pf 11.76
Armour Co. ;>{ $1.76
Beth. Stnl A $1.28'
Beth Stoel 8« pf.... $2.00
Prth. Steel 7% pf$1.78
Cllle* 8er»1«e pf BOn
CI tie* Service pf. B 80c
Cltlee Sen-ice $j.jj
Crucible Waal pf...,. ............ $1.78
DvaMaa LAB. »i . |u#

. 1.60
»1.T9

Haakall A Barker Oar - 11.00
International Camant......... ?r^?
International Bait
B. 8. Kraaca pf
U»*«rtt * Vr«r» pf ll.W
Loft, Ino 28o
Ma? Dept. Storaa pf fl.T8
Mrzlro Pat. pf $2.00
Montana Powar too
Montana Pawar pf fl.TB
Korth Am. Co |IU
Otla Steal pf § 1-75
Pan. Am. Pat. * Tr (1.60
Pan. Am. Pat. A Tr. B. 01.B0
Plarca Arrow pf
flharwtn Wma. "Oar"
8henrfn Wma. "Oar** pf........
Taxaa Pao. Coal A OH 20c
Tontrpah Belmont Dar So
United Dpawaod pf. fl.TB
V. 0. Gypaum il.00
TT. I. Oypautn pf....*.«..M .l.TB

J1.75
My.' 'pi. .".TT.".'.'.7*~ fefifioo* IMS

Oypeum pf....«.«
Marrli J«-

Am. Oar pf.,
Am. Oar I W/
Am, Car A F<ty
P. JartfltrtP. Corrllar* ,

Owara Batt. t Mach..........
Owana Bott. A Maoh pf $1.76

'fl5

DIVIDENDS.
Stock of Pay-
Baeort. able.

AIIla Ohalmara Mfg. Co.. «.
fl Apr. 99 MaylO

Altla Ohalmara Mff. Oo.. pf,
% .l.TB

Ouha Cana Invar Corp., pf
Mar. 94 Apr. IB

.1.78 Mar. IB Apr. 1
it! Bn*ar Co., pf, q,

Mar. IB Apr. 1
Bnd Btrwt Rwy, «. a,

G Kmr. M Apr. 1

EARJJTNG8 STATEMENTS.
BAIUIOADS.

BAL/riMORB AND OHIO.
January froaa.. .$17,880.13* Inc.. $818,484
KI. aftar taxaa.. t,M6.ftl4 Ino.. 444,007

t opar. Inooma. *06,010 Inc.. 83,MS
BOSTON AND MAINK

January froaa.... $8,181,840 Dan.. (NW»,2(>1
Daf. aftar taxaa.. 1,447,640 Ino.. 1,2RO,noo
CHICAGO. MILWAUKBK AN© ST. PA TIL.
January froaa.. .fll.S87.888 Doo.. t3.MA.034
Oaf. anar taxaa.. 881,168 Ino 8.4OT.8T1

VTROINTAN RATLWAT.
January froaa.... IIMIM Ino.. $A«4,14T
fcal. after tasaa.. 3*2. JOS Pao.. 2,400
Nat opar. Inooma. 480,Oil Ino.. M.OtO

MANT a bnalnaaa a4aa Ita atari or rrowtti
ta capital aaourad through a Bualnaaa Op-

Kvtualtr A4. fa Om Want A4. aaatlaa a<
« HanM. uaa M

MONET MARKET.
FRIDAT. MARCH 4.

CALX LOANS.
n>n»»«l» TlUit.. T
High TlT*«r»*H1«ft .

Low 7|Y*ar** low e
TtJOC LOANH.

Mixed collateral, 60 to 90 day* 6
Mixed collateral. 4 to 6 month* 0
Industrial*, 60 to PC day* 7
Induetrlala, 4 to 0 month*

rOHMKBCIAL PARI.
B»*t namn«, 8 to 0 month* TH»7%
Other name*, 8 to 0 month*
DISCOUNT RATBS. RKftKKVK BANK.

Commercial paper. IB day*. 7; 10 to N
day*. 7. Liberty bond* ar.<l Victory not**,
16 day*. 6; IS to M day*. 0. Banker*' ac¬
ceptance*, 15 to M> day*. 0.

OPKN MA1UOT RATR.
Prima ella'ble arccptancee. on call. 8; re-

dteoountabte at Reeeree Bank, 60 to M day*.
non-member* and private banker*,

eligible. 00 to 00 da/a. 64t0SHi non-eltflbla,111 day*. 0«7*.
cucarino Horne statbhknt.

ClearlDC hoose achtntn, OO0T.S07,144|
balance. JOT.807,80S; Federal Reeerve credit
balance, jS6.081.S4A.

mm MAR&IT8.
Official bar allrer In New York, domeetto,

MHO. an ounoe, unchansed; foreiitn,
.ff l%o.; London. 81H&.. off *c.; Mexican
dollar, 41c., off l*o.
The ran^e of ellver prtcee ihle year:

Hlcheat. lx>w«*t.
London «2Ud. Jan. 8 81Vtd. March 4
New Tork 08*c. Jan. 6 tA%c. March 4

TREASURY CERTIFICATES.

Duo, 1S91. P. C.
March IB 4*
Maroh IS 6*
April IS Bvi

a
June 16 H
July IB 8H
Atiroat 15 0
Beptembor IB 0
October 18 6*
December 18 0
.Acceptable In payment of taxv* due on

dat* of maturity.

BIXPORTS FROM RKW YORK.
HJxport* from Now Tork yenterday i

Wheat. 118,876 bushels; peas, 760
bushel*; flour, 46,661 eaok*; lard, 7.S61,-
000 pounds; hopa. 104 bales; corn.
111,17* bushels; boann, 1,500 bushels;
bacons, 617,100 pounds; grease, 110,0*0
poundsi oottonseed oU, 846,000 pounds;
Jubrioattng oil, 66,160 canon*

TRADE AND INDUSTRY
CONTINUE IRREGULAR

Chief Strength in Food and
Apparel, Say Experta.

The condition of trad* and Industry
continues to be Irregular, tar the weekly-
reporta by Ihnn't and Brodrtretfa. The
chief strength this week wan reported,
BrodatreeVt aaya by the apparel and
food tradea, although buying continues
cautious. The baslo trades, however.
Iron and steel and the other metals
were weakest and the least optlmlstlo In
their reports.
"Even within two great classTficatlons,

however," the review continues, "varying
degrees of activity and strength are
noted, and It Is difficult to depict ex¬
cept at great length, the different shades
of activity and price changes. Thus in
the apparel tradee the weakness of raw
cotton has been imparted to many staple
[products. On the other hand, the wool¬
len and worsted trades show rather more
stability and lines using these send
rather more cheerful reports."

film's Rrvinte aaya: "With reports so
uneven that a broad generalisation la
difficult It la nevertheleaa clear that
commltmenta everywhere are marked by
caution and seldom extend far Into the
future. While the near approach of
spring, after a winter of exceptional
mildness. Is causing a more hopeful sen¬
timent In various quarters there la yet
no dispositions among either buyera or
sellers to act other than conservatively
and within the limits of prudenoe.
"Where months of restricted purchasing

at flrat hands has reeulted In depletion
of retallera' stocks of merchandise, re¬
plenishing ordera develop with some
frequency, but are chiefly for amall lots
and to oover well defined requirement."

DABCBLOlfA BANK'S JTKW 1VA1HB.
Barcxlcna. Spain, March «..Details

for transforming tha Bank of Barcelona
Into the Mercantile Bank of Barcelona
were decided upon at a meeting of lead¬
ing financiers bore to-day. The new
Inatltutlon will have a capital of 100,-
0 00,000 pesetas, of whloh (0.000,000
pesetas will be Issued hnmedlatal*

TOPICS OF WALL STBEET.
Decentralizing Labor Control.

Railroad executives undoubtedly are
heart and soul In favor of lower freight
and p&aaenger rates. Better than any-
onr elae, they know the volume of busi¬
ness that has been driven away by the
present scale of charges. But they un¬
derstand well, as does the Interstate
Commerce Commission and the public,
that the reduction of ratea la out of th®
question while the present labor scale is
being paid. Dissolution of the Labor
Committee yesterday was a step toward
the decentralisation of labor control.
That it will lead directly to a lowering
of all railroad labor ache<&ileu of wages
and Immediately thereafter to a reduc¬
tion of charges to the public is the firm
belief of practically every railroad ex¬
ecutive.

The Money Platess,
Call money loaned all day yesterday

at 7 per cent, in the New York Stock
Exchange, but over the counter call
funds were available freely at 6 per
cent. The forthcoming week Ilea Just
enough in front of the tax payment day
to permit the accumulation of funds,
which forms a sort of plateau of supply
and which heretofore h«« resulted In a

lowering of ratea. In the weekly periods
11 front of every tax payment day of
1920 there was an artificial supply of
money, which did not get depleted until
the checks given in payment of taxes
got back to the tank* on which they
were drawn. This period promises to be
no exception. Money, Jtotfever. was gen¬
erally on a tighter basis last year, and
the declines during the "plateau" week,
therefore, were marked, tout this year a
rate below 6 per cent. In the New York
Stock Exchange would »be surprising.

Lackawanna's Price Boost.

Wall Street was considerably surprised
yesterday when It waa announced that
the Lackawanna Steel Company after
reducing prices had decided to raise
them again to the Steel Corporation's
level, established In March, 1919. The
change was considered .as an Interesting
experiment, supporting- to a degree the
position of Judge E. H. Gary, head of
the United States SteeO Corporation, who
haa refused steadfastly to cut prices.
Judge Gary has maintained that the
principal effect of reductions would be to
cause an uncertainty regarding the Im¬
mediate future courae of steel prices,
which, Instead of increasing business,
would tend to curtail 'It further. Lacka¬
wanna's business. It -was declared yes¬
terday, had been very *low, a a Had that
of other independenta

Banlc Mercer Pro*re»».
The consummation of the merger of

the Liberty National Bank with the New
York Trust Company will be completed
at the end of this month and the com¬
bined Institutions as the New York Trust
Company will begin operation on April
1. The stockholders and directors of
the Liberty National Bank have author¬
ized Its liquidation and the formation of
the Liberty Bank of New York to take
over the business. That new State bank
will begin operations on next Wednes¬
day. That step Is a «part of the legalprocedure in connection with the merger.

Ilnfrre Board Vacancy.
D. C. Wills member of the Federal

Reserve Board and formerly governor of
the Federal Reserve Bank of Cleveland,
has tendered his resignation, according
to reports in banking circles, and he
was reported to have returned to Cleve¬
land last night. His resignation means
a vacancy on the Federal Reserve Board
to be filled by nomination by President
Harding. The next appointment should
fall to a Democrat, as appointments are
alternately Democratic and Republican.
Northern P»cit«'» Oil Company.
O. T. Blade, president of the Absaroka

Oil Development Company, recently or¬
ganized to take over the Northern Pa¬
cific Railway Company's Montana oil
lands, said yesterday that probably an¬
other ten days would be required to com¬
plete the organization and that the new
company after May 1 would have Its
offices In this city In the uptown build¬
ing of the National City Company.

Chandler Motor.

A sharp covering movement In Chand¬
ler Motor shares yesterday was respon¬
sible for the sudden upturn of price. It
was declared In reliable quarters that
several houses which had been short
of the stock were called on for deliv¬
ery and when they attempted to cover
they found offerings thin. The price
was put up pretty well, and It
was not until most of the covering nn.a
been taken care of that It eased off
again. Wall Street Interests In a po¬
sition to know declared yesterday that
there has been to date no change tn
the situation respecting the dividend.
The meeting Is to be held on March 10,
and the amount of the dividend to be
declared at that time will depend en¬
tirely on the company's Immediate po¬
sition and the outlook.

Damat Not Baying Stndebalcer.

Rumors that brokers who have been
assiduously buying Studebaker share*
in the open market In recent sessions
were acting for William C. Durant. for¬
mer head of the Oeneral Motors Cor¬
poration and now the ohlef Interest In
Durant Motors, Inc., have been current
In Wall stret for several days. Durant
Intended, the rumors declared, to get
control of the 8tudebaker Corporation
and make It the nucleus of a new, big
automobile combination, of which Du¬
rant Motors was to be a part. Mr. Du¬
rant, however, emphatically denied yes¬
terday that report and declared that ne
was not Interested In any way In the
buylpg of Btudebaker shares. "Then Is
absolutely no foundation for the re¬
port." he Insisted.

California OU Prices Held.

Unlike mldwestern and Southern pro¬
ducers those of the Pacific coast fields
have not cut the prices of their prod¬
ucts and from present Indications have
no Intentions of doing so, according to
despatches which have readied oil jour¬
nals here. Oil men In the California
field hold that their current prices, al¬
though somewhat better than tn former
years, are still below the margin of
comparisons with the coat of develop¬
ment existing in the days of cheaper
prices. They generally hold the opin¬
ion that Pacific coast oil has been at a

figure far too low for many years and
that the slump In oil prices in the Bast
may hare a tendency to stabilise prices
on the ooast, with the possibilities favor¬
ing an Increase rather than a decrease.

Atlantic Onif Breaks Again.
Announcement late on Thursday

afternoon that the directors of the At¬
lantic, Qulf and West Indies Steamship
Lines had decided to postpone for two
months action on Its preferred dividend
due at this time was the signal for an¬
other bear attack on the company's com¬
mon stock, and traders seised the Bret
opportunity after yesterday's opening
to begin hammering. There was such
confusion In the Oulf crowd at the open
Ing that It was Impossible to fix the
price for which the first sale was made,
and consequently the opening quotation
wan made to Include all of the Initial
sales between 39 and 40. At the lower
mark it was off more than 4 points from
Thursday's close and at the highest
point all day It was morn than 2 points
off. The tremendous short Interest
which has been built up In the stock
recently, however, kept It from break¬
ing too sharply under the severe attack.
There were many shorts who had very
substantial profits and they took oppor¬
tunity to cover at the lower polnfs of
yesterday, giving the market for Oulf
shares a buying power which It might
not otherwise have found.

LACKAWANNA STEEL
PRICES GO UP AGAIN

Fibres Put at Level of Big
Corporation's After Some

Drastic Cats.

Tti« £*ckawanna Steel Company,
which a ahort time ago announced rad¬
ical reductions In the prices of virtually
all of Its products and about the came
time reduced wages from 16 to 20 per
cent., has decided to put Into effect
once more the price schedule ma In
talned by the United States Steel Cor¬
poration since March. 1919. This mean*
that the prices of most of its product*
will go back to the level from which
the radical cut was made, representing
an Increase of from 35 to 26 per cent.
Hews of this action, which came In

despatches from the company's plants
In Western New York, was received
here with surprise. Steel men were
greatly Interested to learn that the
Lackawanna's experiment had failed eo
Boon, and some, especially among the
Independents who were among- the first
to make radical reduction, were doubt¬
ful. If a fair trial had been given the
lower schedule.
At the offices of the Midvale Steel and

Ordnance Company, one of the first to
break away from the Steel Corporation
level a few weeks ago. It was asserted
that the corporation has no Intention
of changing its policy. It was reiter¬
ated that tho company would operate
and provide work for as many of itu
employees as possible, even though it
has been necessary to cut prices. There
has been a fair Improvement In Mid-
vale's business since prices were low¬
ered, an officer of the company said.
Judge E. H. Gary, chairman of tho

United States Steel Corporation, who
has steadfastly refused to deviate from
the Steel Corporation's level of price*
adopted two years ago, declined yes¬
terday to comment on the Lackawan¬
na's action. He has oonslstently main¬
tained that Judging from the Steel Cor¬
poration's costs the independents can¬
not sell their 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 possible In the hope of getting even

lower quotations.

FORD HEADS DETROIT,
TOLEDO AND IRONTON

Succeeds Gordon, Who Will
Stay on Board.

Dstroit, March 4..Henry Ford vu
elected president of the Detroit, To¬
ledo and Ironton Railroad in to-day's
meeting of Its directors, to succeed Jo¬
seph A. Gordon, who remains a direc¬
tor of the company.

Several other chancres were made In
the executive personnel of the rail¬
road, but they are to be withheld
several days, at the request of Mr.
Ford, Mr. Oordon said. Plans for its
reorganization were discussed. It was

said, but Mr. Ford withheld announce¬
ment of them. Control of the railroad
was assumed by the Ford Interests last
autumn.

Springfield, Ohio, March 4..Com¬
plete reorganisation of the Detroit, To¬
ledo and Ironton Railroad Company's
operating force was authorized to-day
in a meeting of Henry Ford and his as¬
sociates In Detroit, It was announced
here to-day.

ROYALTY FOE OIL IS ASKED.
Ottawa Resolution Sacks 6% O.

for Dominion.

Ottawa. March 4..A royalty of 8%
per cent, of the value of oil produced
by speculators on the land of settlers tn
Western Canada Is provided In a res¬
olution Introduced to-day In the Houm
of Commons by Brig.-Gen. W. A. Grles-
bach. Unionist member for Edmonton.
Alberta
He urged that provision be made he-

fore a rush of speculators that land
owners might not be deprived of a share
tn the value of oil discovered. At pres¬
ent the Dominion Government reserves

full ownership of minerals discovered
in Western Canada, and may lease, for
oil drilling, land already privately owned
so far as surface rights are concerned.

Premier Melghen took keen Interest
In the debate. He said present oil pro¬
duction In Canada is only about 2 per
cent, of the quantity used in the Domin¬
ion. He thought a further levy on pro¬
ducer* In addition to the Government
royalty might deter production. The
Premier promised to have the Depart¬
ment of the Interior Investigate the sub¬
ject thoroughly.

TWO MORE PASS DIVIDENDS.
United Alloy Steel and Strombcrg

Carbarctor WUl Psaim*.

Two more companies.the United Al¬
loy Steel Company and the Stromberg
Carburetor Company.announced yes¬
terday the passing of their quarterly
dividends. Directors of United Alloy
meeting in Csaton, Ohio, deemed it ad¬
visable not to pay the $1 a share quar¬
terly disbursement due, but made bo
formal statement The stock was placed
on a 94 annual basis tn December, 1918,
and that rate had been maintained ever
since.
The 8tromberg Carburetor Company

passed the BO cent quarterly dividend,
the directors deciding that this was the
wisest policy. From March 1, 1917, to
August of the following year a quar¬
terly rate of 76 cents was maintained.
Then It was Increased to fl quarterly,
whloh was paid regularly until last De¬
cember. when It was reduced to BO
oenta.

N. J. ttATT. TAX $12,615,065.
Final Assessment Shows IllT.OHO,-

HOT Increase In Valuation.

Tr*ittoj», March 4..The final assess¬
ment of railroad property by the state
Board of Taxes, a-nounced here to-day,
shows an Increase of valuation of 1117,-
.80.B07 and a total Increase in railroad
taxation of more than fl,943,701 over

1920. Appeals by the railroads have
been completed, as a result of which a

total reduction of valuation, amounting
to f 986,961, was made.
The total to be paid in taxes by the

railroad companies on first and second
class railroad properties for 1921 will
be 112,616.066, against 110.771,114 for
1920.

STORAGE CO. IIVCRRASES STOCK.

TmiNTO*. March 4..The Union Ter¬
minal Cold Storage Company, Jersey
City. T. A Adams president, amended
Its charter to-day by Increasing Its cap¬
ital stock from 11,260.000 to 22,000,000.
The Increase will constat of 20,000 |101
shares, divided into 6,667 of ooromon and
13,832 of preferred.

ROW. h. BUCK lit MORRIS PLAlt.
Bdward 1* Beok. formerly of the

American Foreign Ranking Corporation,
has been chosen treasurer of the Indus¬
trial Finance Corporation. Mr. Beck
will have general charge of the financial
department of the corporation, which
Is Identified with tho Mortis Plan of
Industrial loans and Investment*,


