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NEWS OF FINANCIAL WORLD NEW YORK AND PHILADELPHIA STOCK QUOTATM
CROSS CURRENTS KEPT

MARKET VERY UNSETTLED
Passage of Railroad Dill Offset by Unfavorable Shotting

Federal Reserve Bank Statement
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leoo
too
000

zaooo
1000
1500

200
MOO

300
100

4700
'too
2000

to
300
100
AOO

100
400

1600
600

3300
13000

COO

1000
3600

400
300
000
too
100

2400
AOO

00
400

1200
200

NEW YORK STOCK EXCHANGE TRANSACTIONS
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35000 9.S0
1S500

1G00
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too
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100
:on
ono
200
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1100
400

140(1

JOO

100
Anno
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00

7100
3700

300
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AOO
GOO

1500
1700
0000

11800
isoo
too

40500
700
AOO

700
1800
1.200

400
700

2100
1500
300
300

1700
460

100
20200

1000
300
.100
400
100

2500
6230

200
100

2101)
AIO'.I

6500
1300
1(00

100
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tooo
100
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ion

3400
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I00O
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100
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100
3500
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100
2100

100
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Antonio,
Ofl:

Adams Express an.. Advaiico Kumely .... 1014
C Ajax Rubbor 73 J. . Alaska Juneau Q M.. 2
7 Allls-chalme- 41

. pf. ... 83 K.. Alaska Gold Mines .. 3
1 Am Agrlo Chem ..,,. 88
0 Am AgTlo Chom pf , , , , $1)4
3 Am Bank Noto ...,, t
8 Am Beet Sugar 8S?4
8 Am Bosch Magneto... Ill 14.. Am Can 4404

IS Am Car & Fdy 13
4 Am Cotton OU 4314

80 Am Drug Hyn 13
Am Kxprcaa ny... Am Illdo & Leather.. 23

7 Am Hldo & Lcath pf. .105
4 Am Ico A0M

Am Internat Corp ... .i
3 Am Llnsoed 8214
7 Am Linseed pf 05
6 Am Looomotlve 9
7 Am Looomotlvo pf..l0A

Am Ship & Com
Am Smelt & rtcf 63
Am Smelt So A 81
Am Smelt & Rcf pf. 05 U
Am Steel Foundries. .. 42H
Am Steel Fdrleo pf... OS

Am Sugar lief 126?4
Am Sumatra Tob .... 84

8 Am Tel & Tel 98
8 Am Tob Sco temp ctfs. h
7 Am Woolen 130
. Am Writing Paper pf. 40

Am Zlno Load & Sm,d lS'i
4 Anaconda Copper .... 5814
. Ann Arbor &
. Ann Arbor pf 27U

to

V.

e narieston

31

.

15

Anso Dry Goods .... flOJi
Asso Dry Gdo 1st pf . . 69 U
Associated Oil 11414
Atch Top & Santa F. 85
A ten Top & S F pf. . . 78(4
Atlanta Blrm & Alt.. 8J,
Atlantic Coast Lino.. 68 li
Atl Gulf & W I 3 8.. 140
Atl Gulf & W I S S pf 61 !4
Atl Refining 7 .... 88M
Baldwin Looomotivo ,llli
Baltimore & Ohio . . . 387
Baltlmoro & Ohio pf. 49 U
Barrett 110
Barrett pf 107
Bethlohem Motors ... 21 Vi

Bethlehem Stool B ... 87H
Bethlehem Steel 7. . 102'
Bethlehem Srtl 8 pt.112
Booth Fisheries 11
Bklyn llapld Transit . U
Ilklyn It T ctfs of dep 10?
Burns Broo 105!i
Buttcrlck J0
Butto Copper & Zinc. . 10
Butto fc Superior Cop. 25 '2
Caddo Central O & It. 10'
California Parking ... 78'i
California Petroleum . 344
California Petrol pf . 71
Canadian Pacltlo . ...124?4
Central Leather 83H
Cwrro de Pnsco Cop.. 40
Chandler Motorn . ...12fi
Chesapeake & Ohio .. 58!i
Chicago & Alton .... 11 t
Chicago & Alton pf . 14
Chi & 13 111 l? T ctfs. 7i
Chi & HI pf KT ctfa. 9'i
Chicago Gt Western.. lOJfc
Chi Gt Western pf . . 27
Chi Mil & St Paul ... 41tt
Chi Jill & St Paul pf . . 5914
Chi & Northwestern.. 874
Chi & Northwest pf.,119
Chi Roelt IhI & Pac .. 30 14

Chi It I t Pao 6 pf. 66
Chi 1 I . T'ac 7 J)f. 77
Chile Copper 17U
Chino Copper 30
ricv Cln Chi & St L . 49
t'oea-Col- a 3S5t
colo & youthern .... 25?
"ot Graphophonc .... 42i

Con Intcrstato Cat M. 10 !

Conaylldatcd Testlleu . 28
Contlncntnl Can 81S.J

Continental Candy ... 11

Corn Products Itef .. 81 J

Corn Products Bof pf.lOA
Crucible Steel 202
Cuba Cano Sugar .... 434
Cuba Can Sugar pf . . 81

Domo Mines 12

Del Lack & Western.. 173 ',

Puluth i S & At .... S

Dcncr & Bio Grando M
DcmT &. BioG pf ... 10H
Elk Horn Coal 21
Hmcrbon-Brantln- g pf . 84
KnUleott-Johnso- n .,,,118
1'rle 1A!
Krlo 1st pf 25
l.rlo 2d pf 17'4
Famous Playcrs-- L ... 72

rainouH Players rts . . t3h
Klsk Rubber 3h
l'Vceport Texas 127

Gaston Wms &. Wig . . K '

Cn.ncral Chom pf .... SC?

General Cigar 65 ' s

General niectric .. . .1C0'e
General Motors AW:
General Motors pf ... 0

General Motors deb .. 7 1 '4
Con Motora deb 7 '"... S7u
Goodrich B F 70'-- s

GorKlrlrh B F pf .... 04 '4
r.ray & Davis 32'.
Urcst Northern pf . . . iv
(T Northern Oro ctfs. 3t'
itu'f States Stl lbt pf t.4'n
r; iif Mob & North pf . :n
Haskell & Barker Car. 5: :
lluiip Jlotor Car It's
Inspiration Con Cop.. 54',
Inter Con Corp pf ... 14 '4
Intcrtrtro Con Corp .. I1

Int Harvester lis
Itjt Mer Marine . . . . 31 ?4

'int Mt r Marine pf . . . M4
International Nleke! . 21 '4
rii'eirr.atlenal IapT . . 77

Paper pf ... 7I?
lr Agrteul Corp . . tv's
Ioa entrul r,H
i;iir.oiji Central Ss
Iron I'roducts Corp .. 44

Kan City Southern . 19 '4
Kam.a.1 City So pf . . 4S',
U'elly-Sp- g Tiro .. . .110

T 8n pf .100
K'einn'-cot- t Copper .... 297s
Keokuk & Des M . . . 6

0 K'j-Hton- Tiro & Run 30H

SELLERS TURN BUYERS

WHEN COTTON RALLIES

Prices Move Up 20 to 25 Points
From Lowest of Day on

Covering Movement

L"'TTn. I1VU,T WEATIIEIl i . if! ION'S

oh York. Keb. 24;--T- hn '.,! oalne
(pmpTaturea ur rporcleu In v iv.tton
bolt this mornlnir- Nanhvlll. SI Ablltr
al, Kori Smith anj Memphis. IS Ultln
ItO'k 40. Knovlll. 12: chatlan'jfiia and
hhrneport 4S; vicKst.urB. ). Wilming
ton. TiO. Augusta ami .Macon.
Puis cola ana .iinnigvTn;ry.
r.n KBi anrt Unn

l.n. Trnntll. 04! forO'I Clirlstl.
.NVw und on Thtra

was 02 men or 4i:anu
04 at Macon. ." aiin.li.kiipi, in nt AlllTUUtH.

gnmery. .SO at Jacksonville.

Mrlrtln.
ti Suvnnnii.

Orlfans Oalestor
i' m

v,iiiiinm'";i,.2il
'.''1

12 at

vllle .

New "V'orh, Feb. 24. 'Pie (ottnn
market continued very unlet (luruic the
early nftcrnoon but ruled pteudier on
coverinc, with prices Huriwlng rallleR of
some 20 to 'St points from the lowest.

It looked ni though some of tho early
rellerH were nmonK the lujer on tho
ndvnnee. while there whs some buying
nt July for trndd uccount.

There was no chnncc In the gencrnt
news, hut the technical position of the
market seemed to have strenzthenrd on
the early deeline nnd wlnh pot nd
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8314
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43V4

13014
43K
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21K

103tt
40'4
9114
81U
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20
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814
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92K

12JJ U
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97 14

fi6'4
123
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17?;
561s
14
2014
40 i
69 U

11414
S1H
7S

S!4
8S

147
6114
88 K

10SH
35 Va

48
IIS
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2t
S5

1074
113
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I0H
10514
to
9 '4
24 y2

19

7K
34
71
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1H

4SVi
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6
11?i
13 Vz
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7H
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25 '4
39
55V'4
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119
33K
65 4
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25
41
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Today'H Net
Close CliRC.
33 'a

40J- 4- T4

73 - 314

in. m
39 - 214
83- 4- 1

I- K- 14

881l4- - 54
41 Va

83 K- - Va

1121- 4- 34
42- 4- 24

130- 4- 34
42- K- 4
13- K- K
9 - 14

2t- K- 14
1034 44
404 4
91- U- 3K
81H ..H
95
92- 4- U4

its V 1

20)- 4- !'
62 - IH
814 114
95 - 14

43 - ?
93K ?i

130 - I

83307- H-

65- - 2J4
123 - n
44K - IK
17- K- K
57- -2
15 1

27 J4

49- 4- IK
4- - 14

1144 14
83- H- H
78 - 4
84 ..

884 14

147 - 3
64(4 ..
88K .

103- 4- 4

304 14
40J4 24

119 J- - 14

107 J4
21 - 24
85- K- 3Ji

1074 14
112 14

10J- 4- 14

1H4-1- - H
ion
105 J4 Vt

1930!4 - 14

251- 4- i
10
7fiK - 3
34
71 - 1

1234 - 24
814- - Va

484-- - 2
123 2J4
30 - IH
UK - 1

134. 1

74 s

04 '4
10 'i
204-- 4 4
304 H
74 l?i

87 4

119 2
34- 4- 4
651- 4- 14

741- 4- 3in - x
30 - 1j449337- 4- 1
2.7 j-- y2

41218T- 4- 14
28 - 4
81 - 4
It
79

105

.
!4

193J4 - 8K
41!- 4- 2.7K - 14
"K ..

1T2 - Va

4 Va

8 Vt
IS
20- H- 14
84 14

100 J4 914
15 14

25 t- K
171- 4- 1V4
684- - 3
8- 3- 3?4
364- - !4

120 74
139- 4- S
96K 1!4
6.t- 4- IK

16014 1

2364-1- 44
70 W
71 V4 14
874

U
044
33- 4- 1

78- 4- V,
37
03- -3
3.. 2J4
37J- 4- 14

131- 1-
53- K- IH
14H IK
44 54

115 2K
31 - 4
834- - 1
21 K- - 4
754- - 2i
74 K '
17I- 4- Vt

CK H87144 - 4
184 K

47 - 1

114- 4- 5K
100
2- 0-

0 14
291- 4- 1

uvnilable.

niv.
Sales In J irifli liOW

2800 6 Lackawanna Steel ... 7514 "
200 .. Lake lio & West ... 13 12
200 . . Lako Krlo & Wont nt. 32 31

1000 .. 10 Rubbor & Tiro ..
1700 3.S0 Lehigh Valley 47

400
3500

400
100
100
300
100
300
100
100
100

21409
400

4300 1.30 Corp
2C00
2200

200
4300
2100

24000
7600
' 200

400
1000

too
300
100
700
too
300

1200 1
300
800

4500
3800

100
200 3

19700
000
200
400
300

5400
3500
5300

100
400
too
300
200
100

ri3800
1400
3900
2100

200
300

17000
300
100

2200
' 7500

3400
200
500

3800
200

1700
'100
100

1100
too
200

3100
100

18500
14500

300
11000

1400
COO

14500
100

1100
AOO

1200
1000
200
300

8500
27100
13S0O

29000
900
100

on
22700

COO

500
7A0O

COO

I400O
100

1000
3200
3500

COO

3600
5300

100
200

money is

33

7
10

3

SO

300 2.30
300 10
300
100

5100 3
200
100 5
100

2000
7 GOO

100
12500

500
90700

600
1000

COO

700
700

930O
20800

1000
200

9100
AOO

9'JQt
200

1000
3900
1000
1700
7300

100
200
400
500

1000
100

of

new
Tim demand' for

ut

Myers rts.. 17

Co 37

Biscuit .. S

Lorlllard Tobacco ,, 142
Louisville Kashvlllo.104
Mackay e!4
Maxwell 30

Maxwell 2d pf 24
Max Mot 2d pf otf.. M4
May DcDt
Mexican Potroleum
Miami Copper
Mlddlo States

iirime merennt

Midvalo Steel & Ord..
. Minn & Ht L new .

7 Minn HtP & S
Missouri Kan & Tex,.
Mo Kan & Tex nf .

23
38V4
46
104
734

18

Missouri 394
Missouri Pacific pf 4

3 Montana Power C4

Mutllna Body 494
Nat Anlllno Chem. 544

1 Nat Anlllno & Ch pf 80
7 National Biscuit 113
7 National Biscuit pf ..113

Nat Conduit & Cable. 10 4
S National Lead '84

Nat R R Mex 2d pf 6
30 Nevada Con 104

Now Or Tex & Mex 464
10 York Air Brako .101

5 Now York Central 73
New York f i-- St L 32
N & St L 1st pf 60

Now York Dock 34
New York N H 364

1 York Ont & W. 20 4
Norfolk & Southern 13K

7 Norfolk & Western 07
5 Nova Scotia S & C ..66
7 Northern Pacific .... 79

Ohio Cities Gas 434
50 okla & Rcf .... K
S Otis Elevator 123

Otis Steel 30
Ontario Sliver Mln... 84

3 Owens Bottling Mach. 57
4 Pacific Doolopment 71
5 Gas & Klec .. 50
6 Pan-Atn- Petro 86J4
6 Pan-Am- er (B) 804
3 Pennsylvania R R ... 434

Penn Sen hoard Steel 234
Peoples G.is Chicago 384
Peoria & .... 154

Pern Marquette 31
Pern Mnrriurttc pf ..50

6 Pero Mara prior pf .. 634
3 Philadelphia Co 37K

Piereo-Arro- 55
Pierce Oit 18

vices

1

..

atelv active at 5 cent, the
that havo more than

a month.
Call louns on acceptances are

5 cent.

0
0 cent; paper,

three month

Loft Corp
Loewo

Motor
.

Stores ,...H

. . .
StM..

.
11

Pacific
. .

.
. .

. .

. . of
Copper . .

. .

Now
. . .

. .

. .

New . .
. .
. .

Prod

.

TacKlc

. .

.
Eastern

. , Motor .
. .

C of P .. 57J4
Pitt C C & St L 6b
Pittsburgh & W Va . . 20
Pond Cris'k Cral .... 10

Preamd Steel Car ... 94
Pressed Steel Car pf.10214
Pullman 114

Puntn Alegre Sugar . . 81

Railway Steel Spring. 024
Rwy Steel Spring pf . .104
Ray Consolidated Cop. 2014
Repub Motor Truck . . 43
Republic Iron & Sftcel.100
Reading 77
Remington Typewrit . 724
Royal Dutch Amer . ..1004
Saxon Motor 104
St Joseph Lead 16

St Francisco. . . 25
St L San Fran pf .... 3314
St L Southwestern . . . 17

St L Southwest pf ... 30
Seaboard Air Lino .. 914

Air Lino pf. 17'4
Sears-Roebuc- k 10

Shattuck ArU Cop. . . . 121
Shell Trans Trading.. 794
Sinclair Consol Oil .. 40
Southern Pacific .... 03
Southern Railway ... 254
Southern Railway pf. . 584
Stewart Warner Sp . 4114
Stromberg Carb 58

87
Stutz Motor ....... 118
Tenn Cop & Chem ... 104
Texas Co 179
Texas Co 30 Paid ...174
Texas & Pacific 404
Third Avenue 14
Tobacco Products ... 684
Tol St L West ctfs ..14
Transcontinental Oil.. 294
Transuo & Wms Steel 58
Union Oil 314
Union Pacific 120
Union Paclllo pf 07
United Alloy Steel ... 45
United Drug 1st pf . . 50
United Fruit 184
Un Ry Investment . . . 9J
Un Ry Invcstm pf ... 24
United Retail Stores , 704

S C I P & Fdy .... IS
U S C I P & Fdy pf . . 401,

S Express 31

U S Food Products ..00
S Tnd Alcohol 80

U S Realty & Imp ... 47
8 Rubber 101

U S Smelt & Rcf .... 05
S Steel 9S

U S Steel pf 1113

Utah Copper 721a
Vanadium Corp ... . 7

Chem ... d'a
Va Iron Coal & Coko. 6S

Wabash 10 1

Wabash Pf
Wabash pf B 20

Wells Fargo Exp .... 52
Western Maryland . . 12'd
West Maryland 2d pf. 20' j
Weston) Pacific 27 14

Western Paclllo pf . . . t3
Westlnghouso & M 51
Wheeling L r.rlc. ..II
Wheel & L Urlo pf . . 2),
Whlto Motor 34

Willys-Overlan- d 21ii
Willys-Overlan- d pf .. 874
Wilson & Co 60

Wisconsin Central ... 33
Woolworth F W . ...12214
Worthlngton Pump . . 704
Worth Pump pf B ... 72

wns conflicting, thcro was no
pressure consequence from thut
bource.

Receipts of cotton at the ports for

the day were estimated at 20,001 bales.,

eompurcd with 55 hales laM. week

and 13178 bulos last yeur.
Today's 11:00 .10

open u. m. t. m r m.
March 06. SO . OH.O.I 36 Co
Miiy . ....313!) 31.18 34 2.1 3127
July . .. .32 17 32 111 32.03 112 OS

October -- U.t'.' 30 0.1 ao 00 3'J 00

figures

Liggott &
204

Loosc-Wll- es

Cos

Mot

..1791

&

Y

II &

V.

&

7. "i..i ' !..., .i .. i chocks ii, lit lireui a rami u . u.,i , . .,.u 18t- - ,i00i

to Il per cent,

&

L

U

TI

U

U

U

31

'i

32
10)4
16
18
26
52

133
104
644
30
35
304

11
171

23
28
45
154
734
104

454
044
42
514
86

111
113

10

784
6

154
454
094
72
30
60
34
33J4
194
134
04
55
77
43

5
123

30
84

57
71
50
81
77
41
20
33
144
204
40
634
364
624
174
6714
64
284
184
034

10214
114

78
03

104
304
43
9714
75
71
00
154
15
234
334
10.
29

R7,
16
19
13
76
38
04
23 T4

57 4
414
38
84

114
10

174
17114

3614
14

67 '4

11
22
58
30 '4

118
67
44
40"4

182 V4

24
6S14
IS 1

31
AS

S3 "2
47

115

90
11114

71

45
314

68
O'i

28
184
53
11

20
30 '4
62

13
21

23
874
no

12214

72

Today's Not
Cloeo Cr.uo.
73 - 1

13 4
22
32 - 14

40
17 14

18- 4- 314
2- 6- K
52 - 1

152 1

lot
654

i.i

29 1
35-- 14

20- 4- 6- 34
171- 4- 814
23
20
-154

73- 4-
104- -
10
30
474

14

05
43 -- 34
5- 1- 3
86

112 - 1
113 1

10
78- 4- 1

0
15- 4- K
45- 4-

3
73 - 4
31 1

60 K
34 1

3 - I

18- 4-
13- 4- l
04 - 4
55 - 34

..
4- 3-

6- 4-
123 -- HJ4

30 2
84 4

57 - 14
71 1

60 . '
81 - 64770434 54

20 4
38 1

13- 4- 24
3- 9- 1
49 3

1

30- 4- 14
524-- 34
18
57 14 T4

64
28- 4- 1
184- - K
9- 3- 34

1024 T4

114 K
78 394

3
104 3
20- 4-43207- 4-75171106 0
15- 4- 14
164 T4

25 H4
334- -

1

2910 4- - Va

1- 0-
10 4-- 1

12 4
76 - G

3- 8- 24
86- 4- 1

24 - 4
57 4

41- 4- 1

883tf84 -- 44,
'

114 6
4

174 10
172 ..
3- 6-
14
07 - 3
14 - 2
22- 4- 1

684 14
30- 4- 1

118 3
07
44 14
50 4

1834 3
9- K- Va

24 - 4
C8J4-- 214

18 - 14

4041 464- -

0714

304

534

314

734

994

795

634

024

16- 4-

104

31
n

3- 8- 34
83- 4- 3

974 3J4
05 - 4
06 - 3

111- 4- 4
71 3
45 3

034 34
68 9

o?- i- 4

295 1
20 4
52
12 4
20 "20J4
63 1

A0 14
13
21-- r 4
434 114
2- 3- 14
87- 4- 4
09 -
31- 4-

1324 4
72- 4- 04
73

FOREIGN EXCHANGE
NEW VOHK. Veb. Opening

quotations in the foreign exchange mur-k-

indicated weakness in the cntiro list,
with tho exception of guilders which
wero a shade strougcr.

Quotations were:
Demand sterling .1.fl.")ij , checks 3. HO;

franc cables 11. 'J checks 14. .10; lire
cables 18.:iS, checks 18.40; Uclglan
cables Ki.70, checks 1.1.72; Swiss cables
0.18. checks 0.20 ; guilder cables 117,
checks 171i; pesetas cables 17.40,
chocks ii,ou (ockuoiiu raoien lo.uumoney-lendin- g rates hech(j 18 ,,,. ChriHliBnln caWa 1715(

NEW YOIIK Money on call opened checks 17.00; (Copenhagen cables 14.00,
today nt 0 per cent for lending and re- - checks 11.7.1; marks 1.0.1.

ncwlug. Puriug tho afternoon tho market held
Time money is quoted, nominally, (it fairly steadv with the of

8 per cent hid on mixed loans and & guilders, which were weak at .lOTs for
per cent on industrial loans, hut no .checks and S(V8 for cables. Demand

I sterling quoted nt 3.18 and cnbles
nt fl.Jl!iai. cnbles wero 14.1!1,

IL,. cables 18.15, checks-- i i. :
e- .u riy nilj ,imrks

10
28

-

-

4

Utliuillil III liiu i,;i,iibij ri'--
,

iiifii-i- . itiili.il
UMTil(fCil (lsi cent, with business at' Hatarday's llnal QuoUtlotia
0'v and 7 per cent, to quulltj'

Kran'-- s Gulldra
.....i i .!... .!... .... 3.40'i 1 sa 1802 87suuwbw ""''"). c'ablea 13 80 18.00 37HI'dtoc bonk moder-- .ueceptances ure ti,-- . i)oninr

(fill ner
ruled for

un-
changed

I'HILADKLPWA-Ca- ll. per cent;
time, per commercial

Chi

Pittsburgh

San

Studebakcr

119

14

47- -1

21.

exception

was
I'rnne

per
according HWlina- l.Ire

n.mand
3.41

oiati...

per

six

Stirling- - Prunes Ure aulldirs
remand .... 11.8 1 1 no 18.40 Dili
Cables . .. 3. 3U 14.28 18.28 37H

Noon Quotation
Stirling Prano Uro dUMero

Dimand . a.38 14. Ui 18 17 3'4
Cables . 3 38 14,13 1S..15 87',J

Closing Quotatlona
Hterllnir Trano Urn au'ldcrs

Dimand 3.31 14.17 18 22
3 s 14 1ft 1S'.'0 lil'J

AMERICAN STORES STRONr
SPOT OF LOCAL MAMKBTi

General List Stood Up Wall in. Face of Surrounding D '

American Store was the feature of
strength of the local market, making a
new top for the year nt 43. This wns
n gain of $1.50 over Saturday low
price, nnd n recovery of 80 within the
past fortnight. The stock was in good
demand at the outset, disclosing a very
scant supply at tho current. quotations.

The confident character of tho buying
the last few days would seemingly in-

dicate a change of heart on tho part
of the directors concerning tho

of dividends. In fact, it was
hinted this morning thcro was strong
probability of the board
nn initial payment, at tho next mcctiug,
which occurs In the early part of next
month.

The movement, however, in American
Stores was of the general
list. Considering the natural depressing
Influence of the fresh shakedown In
New York most of tho local shares
stood up well. "What prlco changes
were made wero confined to frac-
tional limits, with the larger percentage
showing Btnall gnlns. Dealings were
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Total nalen. 6503 shares, compared with
4070 nharcs Saturday.
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Plan Amendments to Reserve Act
Washington. Feb. 21. Two

ments to t in FehVrnl T... 1 ""?
signed to carry out recommendation.made by the Federal Itcscrvo Board

annual report, urging hirfier rate... vtpa i.iuiin us u means of eheckin'speculation, were introduced todavl"
Chairman JfcLenn. of ihn s.n.,...' A

ing
thl

committee. They were prepared ,tTiVlllPHfr tt HinAKn.. Jt

tho board. Onn nmrndmnnr ..,A.
mit cfjuolizatlon of mliacount rttr.charged national banks and state binl.or trust comnanlcs. whlln i, ..v.
would authorize the board to establish
Muuuui oi uiscount "on tl,basis of the amount of the rMiw n,
accommodations by the Federal IWnbank to the borrowing bank."

CHICAGO BUTTER AND fGGS
Chlctlico, Fnb. 24, nUTTEn pi..Creamery. 40O0M4C.
irrinCI f A(ia n...ta ma ...

Plrats,
cases
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in0c,SWd!?l?48,te- - imBa st ""

U. S. Liberty Bonds
All Issues

Bought and Sold
$50 $100 $500 $1000 '

QrahAm, Parsons 5cCo.
S CHESTNUT STREET

Philadelphia

FRANCE
Before the World War

Before the World War one in every three inhabitant
of France was a bank depositor. At the same time one in

every ten of the population of the United States had a banV

account.

In 1913 France was a leading creditor nation, and
although the war has altered that position for the time being,

the frugal habits its people will aid materially in approx-
imating, if not entirely its former financial

status.

Exchange now is against France, so that its government
bonds can be purchased by American inveslors at a consider-
able discount, the franc being quoted at less than half its pre
war value. With the return of French Exchange to par an
attractive profit would result.

For particulars send for Circular No. E-6-3

6HA"NDEERl'60MEaN'

Franklin Bank Bldg.
Philadelphia

New York Baltimore Now Haven Do.ton

A 7 First Mortgage Investment
Penna. Tax Refunded

Only 18 Months to Run Maturing September, 1021

Acluul Security three times tho bond issue.

Net Earnings Seven Times the Bond Interest.
Mortgage Requires Monthly Payments Into a Sinking Fund for

Retirement of Bonds Principal and Interest

Th

ruics

of

Bonds Have Been Purchased by Some of the M0,t

Conservative Banks in Philadelphia.

Prhc JOO and Interest

Edward V. Kane & Co.
MORRIS BUILDING
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