
Preferred
Stocks for

January Funds

We. recommend the
purchase of sound
issues of industrial
preferred stocks
yielding from 7% to
8%.

Send for Circular
M-53.

Merrill,
Lynch
&Co.

**

Investments
Commercial Paper
120 Broadway
New York
Members A'cn? Yorl( Stocl( Exchange

=L\

Louisville & Nashville
Atlanta, Knoxville &

Cincinnati Div.
Mortgage Gold 4s,
due May 1, 1955

A direct obligation of the
Louisville & Nashville R. R.
Co. and, subject to certain prior
liens, secured by mortgage upon
931 miles of road and trackage
rights extending from Cincinnati,Ohio, via Knoxville, Tenn., to
Atlanta, Georgia, including the
terminals in Cincinnati and At¬
lanta.

Description upon request.
Price to yield over 5.65%
Mmend&Co.

Members New York & Plltsbnrch
Stork Exchanges

33 Pine St. New York
Union Arcade Bldg. Pittsburgh

K

Knowledge
q{ Values

\Y7 E hold that knowledge
of values is in the long

run the way to successful
investment, and our aim is
to see that our customers
are furnished with all avail¬
able information about is¬
sues in which they are in¬
terested.

, We shaft be glad to have
you confer with us on
your investment problems.

Coggeshall & Hicks
Xerr.bcra Neto York Stock Exchange
128Broadway 203Weat79thSt.

New York

We have prepared a booklet
dealing with fundament¬
als of interest regarding

The New

Railroad Legislation
and

Railroad Securities
WITH SPECIAL REFERENCE TO THE

Chicago, Rock Island
& Pacific Railway
Copy on request '

Hartshorne & Battelle
MEMBERS

NEW TORK STOCK EXCHANGES

25 Broad St., New York

THOMSON
AND

McKINNON
42 Broadway» New York

209 S. La Salle St, Chicago
Fleteaer-Am. Nail B'k Bldg., Indianapolis

Durine the Season
fielteview Hotel, Belleair, Fla.

tJe.vy York ¡Stock Exchangehew York Cotton Exchange
Members Net« York Produce Exchange

of Chv.au'i Mock ExchangoÇMeago Hoard of Trade
Winnipeg Grain Exchange

DIRECT PRIVATE WIRES

Mark A NiiWi Theodora C. VmrwtB

NOBLE & CORWIN
2» Br<MMl 4«. Now X«arfc

Banker» Tr. Thompson-Starrett
Equitable Tr. Ni!e&-Bement Com.

T«l»»hono 11! l Brood

St. Loui» & Ssm Francisco
System

.'i/»y«!mW rr»H. $7,316,:?31 Uir. t«47,461ííilÍ »tUir !»**». 1.490.1(2 Irif. 2*3,M1
N»-t op tnro/a« . 1,211,(Mi in':. »0.112î S tn<m tpoe*,.. Ti.ZÏl.ltà Un:. >tU,,i'.t,H*l »for «,**<¦»., »4,440,2*1 .Inc. »,191,119*í«t ** IdVoA*.. li.iiU.m lac. 8.J«2.41t

Sharp Break in
Stock Prices as

Money Rate Soars
Fast Moving Industrial

Shares Drop From 5 to 13
Points; Short Selling an

Important Factor
Speculators found nothing in the

news over the week end to encourage
the buying of stocks, and at least one

thing which was decidedly bearish in
its implications.the unfavorable bank
statements. Therefore, the stock mar¬
ket was under rather constant pressure
during most of the session. Con¬
siderable strength was displayed at the
opening, largely because some of those
who had sold short at the end of last
week placed covering orders before
trading began. The demand from 1;his
source, however, was soon satisfied and
the course of prices was quickly re¬
versed.
The drive against values opened with

an attack on Mexican Petroleum, which
was sold heavily on an unconfirmed
and probably unfounded rumor that an
earthquake had seriously damaged the
company's properties. Ordinarily such
a rumor would have had little effect,but those who are working for lower
prices were quick to take advantage of
the opportunity and succeeded in
breaking: the price of this issue down
from 209 to 194. The weakness soon
spread to nearly the whole list, the
only notable exceptions being RoyalDutch, which sold up to 1071. and
closed at 106"__, with a net gain of 1%
points, and Shell Transport and Trad-
ing, which gained a little more than a
point.
The fast moving stocks, such as Gen-

eral Motors, Endicott-Johnson, Baldwin
Locomotive and Texas Company, proved
most susceptible to pressure and suf-
ferret! losses ranging from 5 to 13
points.

Until the announcement that the
Supreme Court would not hand down
its decision in the stock dividend tax
cases this week brought about miner
liquidation, short selling seemed to
be the preponderating influence. Brokers
assert that the outstanding short in¬
terest was heavily increased as a re¬
sult of th. day's operations, and this
was probably true because there were
no indications of an extensive cover¬
ing movement at the end.
The bears found their chief ar¬

gument in the unfavorable state¬
ment of the local Federal Reserve
Bank, which reported another decline
in the ratio of reserves to deposit and
note liabilities. This, as well as largeimper-ding government withdrawals,
was responsible for the advance in
call money in the afternoon to 18 per
cent, the highest rate thus far this
year. Tfyis advance probably reflects
merely a temporary tightness, for
bankers still contend that an easier
money market may be expected after
the middle of the month, when it is
thought that the peak of the com¬
mercial demand will have been satis¬
fied.
The bond market, was not par¬ticularly active yesterday. *The tone

was weak, but price changes as a rule
were not great.

a-

Money and Credit
Last week's unfavorable ClearingHouse bank statement, in which it was

disclosed that the Clearing House
banks were more than $2,000,000 be¬
low their legal reserve requirements,
was followed yesterday by a decided
stiffening of the rates for call money.This did not become apparent, how¬
ever, until the bulk of the Stock Ex¬
change loans had been arranged at 7
per cent, which was the opening and
renewal rate. On renewed demands
for money the rate jumued to 18 per
cent late in the afternoon and this
rate held until the close. Bankers ex¬
pressed the opinion that the highrate was also caused by preparations
by the banks to meet governmentwithdrawals to-day, which are ex¬
pected to be in the neighborhood of
$25.000,000.
The ruling rates for money yester¬day, compared with a year ago, were

as follows:
. Yester- Year

Call money: , day. ago.On mixed collateral... 7 5
0.1 industrial collateral. 7 6%

Time money (mixed col¬
lateral):

Sixty days. 6M, 5%®6Ninety days. 6*?_ 6*>_@6Four months. 6V_ B"t_@6Foui to six months.... 6V_ B'/fctgö
Bank. Clearings..Bank clearings in

New York and other cities yesterday
were:

Exchanges. Balances.
New York.. $658,614,904 $107,020,704Baltimore .. 16,315,678 7,979,041Boîtor. _ 65,803,891 18,510,242Chicago ... 119,197,289 10,577,141Detroit - 19,095,939 6,436,825Phila . 75,475,602 13,977,661
Pittsburgh . 27,586,889 11,725,057
Sub-TreMory.United States Sub-

Treasury credit balance, $925,137; Fed¬
eral Reserve credit balance, $104,475,-091.
Silver..London, 82*/_d; New York,$1.37; Mexican dollars, $1.03.

¡The Dollar in Foreign Exchange
Rates on the leading European capi¬tals were steady yesterday. Francs

and lire were just a shade weaker
than at the close of last week, and the
other quotations were practically un¬
changed.

Yesterday's rates, compared with
those of a week ago, follow:

(Quoted dollars to the pound)
Yester- Week
day. ago.Sterling, demand.3.7418 3.7850

Sterling, cable . 3.75 3.7960
Sterling, sixty days... 3.70375 3.75
Sterling, ninety days.. 3.6850 3.7350

(Quoted units to the dollar.)
Francs, checkB . 11.20 10.78
Francs, cables . 11.18 10.76
Belgium, francs, checks 11.09 10.80
Belgium, francs, cables 11.07 10.78
Lire, checks . 13.43 13.27
Lire, cables . 13.41 13.25
Swiss francs, checks.. 5.67 6.62
Swiss francs, cables.. 5.65 5.60

(Quoted cents to the unit.)
Guilders, checks. 37.37 37.50
Guilders, cables .37.50 87.62JJAustrian crownB. checks .47 .65
Austrian, crowns, cables .49 .57
Sweden, checks . 21.05 27.50

i Sweden, cables .21.16 27.60
'Denmark, checks . 18.15 18.95
Denmark, cables - 18.20 19.05
Norway, checks . 19.75 20.25
Norway, cables . 19.85 20.35
Pesetas, checks . 19.00 19.05
Pesetas, cables . 19.10 19.15
Marks, eh.cks . 1.94 2.00

¡Marks, cables . 1.96 2.02
Greece, checks . 14.92 15.00
Greece, cables . 16.00 16.10
Manila, checks. 4*4.75 48.75

l Manila, cables. 49.00 49.00
India, rupees, check«.. 44.60 44,75
India, """rupees, cables.. 44.75 46.00
Japan, yen, checks- 60.37 60.75
Japan, yen, cables- 60.60 60.90
Argentina, check« -102.60 102.40I Argentin*, cables ...-.100.10 101.90
Brazil, Rio, checks... 28.75 27.75
Brazil, Rio, cables-29.00 28,00
Czech...Slovakia, chks.. 2.H 2.8
-.-

j Chicago, Rock Inland & Pacific
H«v«mfe«* tn***.|_V,1_3,4H Inc. |l,o_4.»28
U»l aft.r ta_*a. 172,»34 I)n<t. »91.591
N«t <-.(« ¡m-i.in«. J40,04& !><.«:. _U,241
II tnthn «¦-*..t,it)8,993,»71 lw. lt.,4»_,»3_
J«_.l after tax«/*,. Jl,019,153 )v«_. H'4,tvn'¿Vet __> U..-IU-.. M**.»«» PtO. M9.1M

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

Yesterday.
Railroads. 59,600
Other stock». 1,020,300
Ail stocks . 1,079,900

Stocks
DayYear January 1 to date.

Before. ag-o. 1920. 1919. 1918.
23,200 73,800 664,900 1,639,300 2,384,200
432,400 353,600 7,998,300 3,064,500 4,116,100
455,600 327,400 8,663,200 4,703,800 6,600,300

Yesterday.
IT. S. rovernment .$11,631,000
Railroads . 1,164,000
Other bonds . 2,569,000
All bonds . 15,364,000

Bonds
Day beforo.
$5,301,000
1,018,000
577,000

6,896,000

Year aro.
$14,941,000

2,114,000
5,511,000

22,566,000

1920.
$84,319,000
11,790,000
28,612,000
124,721,000

1919.
$73,428,000
14,919,000
18,228,000

106,575,000

Record of Stock and Bond Averages
(Copyright, 1920, New Tork Tribune Inc.)

Stocks
Range thns far. Range full year.

Yester¬
day.

20 Railroads .,. 64.75
30 Industrials .103.13
50 Stocks. 88.38

10 Railroads . 75.70
10 Industrials . 90.98
5 Utilities.: 74.22

25 Bonds . 81.51

Day
before.
65.40

106.57
90.10
Bonds

75.90
91.28 *

74.20
81.71

Year
ago.
71.55
82.77
78.28

82.75
94.35
85.54
87.95

1920.
High. Low.
66.20 64.75

110.30 103.13
92.66 88.38

1919.
High. Low.
78.80 63.35

119.33 79.20
99.54 75.92

76.28
91.28
74.22
81.71

75.58
90.71
73.97
81.44

82.80
95.70
87.75
87.91

72.83
90.56
71.80
80.21

I high. Low. Div. Net1Ä20. 1920. Rate. Sales. Open. High. Low. Qlose. chge. Bid. Ask.45/2 42"7z-Advance Rumely ... 300 43/8 43?4 42% 42%. % 42/2 43/471% 71/« 6 Advance Rumely pr. 700 71% 72 71«/2 71/2+ /4 71 72/2I 8834 83 6 Ajax Rubber. 500 86/8 86«/8 85 85.1 85 862 1% . Alaska Gold M. 400 1% 1?7« Wt 1%+ Va Wa 22/4 2 . Alaska Juneau . 100 2 2 2 2 - 2 2/853% 48'/2 . Allis-Chalmers Co .. 7000 50?4 61/4 48/2 48%. 2 48?4 4992 91 7 Allis-Chalmcrs Co pr 200 91 91 91 91 . Vz 91 91/295% 95?4 6 Amer Agr Chem pr. 200 95% 9534 9534 95%. 1«/4 95 9712834 115/4 8 Am Bosch Magneto. 300 116 "i16/8 116 116[/8. Va 115 115/27/4 434 . Am Bosch Mag rt*.. 2800 4% 5- 434 434. </8 4?4 56I34 54 . American Can Co... 6800 56% 56'/8 54 54.2 54 64/21433/4 1371/2 12 Am Car & Fdry Co. 4400 139/2 139% 137'/2 137'/2. 37a 137(/2 138/254% 50 4 Am Cotton Oil. 200 51?4 51% 51 51.1 50'/8 6113'/. 11.3/4 .80 Am Drug Syndicate. 16200 12% 13«/8 12'/4 12!/4-;- '/2 12|/4 12«/2101% 100 6 Amer Express. 100 100(4 100'/8 10°/a 100«/e. 1?4 100 10230% 26 . Am Hide & Leath.. 3400 27% 27% 26 26.2 26 26'/2122 115 7 Am Hide & Leath pr. 4200 117% 11734 115 115!/8. 2% 115 11647 44/8 4 American Ice . 200 44/8 44'/8 44|/8 44/8. 1% A4 46i120/2/112/4 6 Amer Int Corp. 16100 114?4 114% 111 «4 HI/4. 334 U1/8 111%77% 743/4 3 American Linseed .. 700 75/2 75/2 75/2 75/2. /8 75 * 75/294% 93'/2 7 Amer Linseed pr.... 200 93/2 93/2 93/2 93/sr. % 93 94105% 99/2 6 Amer Locomotive ... 9200 101% 101% 99/2 99/2.1% 99'/2 1001051/2 104% 7 Am Loco pr. 300 105/2 105/2 105/2 105/2- 1053/4 10644 39/2 . Amer Malt . 200 40 40 39/2 39!/r. /2 39 4030/2 27/4. Am Ship & Com_ 4500 28% 28% 27/4 27%. % 27% 273472 67% 4 Amer Smelting . 1500 .39/« 69/8 68/g 68/8. % 68% 683/8100 9734 7 Amer Smelt pr _ 800 99 99% 98% 98%. 1/8 99 10046% 43% 3 Am Steel Foundry... 2700 46/2 45/a 43% 43%. 1'/4 423/4 44/2118% 118 7 American Sugar pr.. 200 118 118 118 118 . /2 118 118/s9B 94% 10 American Sumatra... 2600 95 96(4 943/4 943/4. % 94% 9592/j. 91/¡j 7 Am Sum Tob pr- 200 92% 92/2 92/2 92/2- 90(4 9374% 69/2 5 American Sec . 8900 703/4 703/4 69/2 69%. 1/8 69'/2 69'^97% 96/4 8 Am Tel & Tel. 2900 96% 97 9634 96%. /8 90% 96%97% 97(/2 6 Am Tob pr new. 100 97/2 97/2 97/2 97V'2- 97 97/j165!,a 154 7 American Wool . 27100 163 163 154 154 .3 154 154/S104'.a 103% 7 American Wool pr.. . 400 104/2 104/2 103% 103%. % 103 10561% 56 . Am Writ Paper pr.. 300 56/2 56/2 56 56.1 56 56/-213/i 17'/8 . Am Zinc & Lead_ 1800 2034 2034 20/8 20/4. /4 20 20/59',2 56/4 6 Am Zinc &. Lead pr.. 200 69/2 59/2 59/2 59/2- 67/2 59/j65'4 62/4 4 Anaconda . 6900 63/2 63«/2 62/4 62J4. % 62/4 62^19/4 18 . Auto Sales . 300 18 18 18 18 . %. 17 18
6/4 5/4 . Assets Real Co. 300 5% 534 5¡4 5%+ /8 6)4 5/j67/4 61 . Assoc Dry Goods_ 1500 63/8 63'/2 62'/4 62/4. !4 62 6374 73 6 Asso Dry Gds 1st pr 300 74 74 74» 74 -I- 1 74 75125 116% 6 Asso Oil . 200 118/4 118/4 118«4 118/4. 4% 117/2 12085/8 83 6 Atchison . 3400 84/2 84/2 83% 84 . '/a 83% 84/82 78/2 5 Atchison pr. 300 80/2 80/2 79% 79%. % 79% 80/93 90% 7 Atlantic Coast Line. 200 92 92 92 92 . 1 91 93176/2 164 10 Atlantic, Gulf & W L 800 166 166/2 164 164'/2. 3/2 163/2 165123J/2 112/4 3/2 Baldwin Locomo Co 64100 120% 121 115 115/4. 5 115/4 115/102/2 101/2 7 Bald Locomo Co pr. 100 102/2 102% 102/â 102/2- 102 102/33/2 31 Vz . Baltimore & Ohio... 5100 32 32 31/2 31 Vz. Vz 31 Vz 313*48% 47 4 i Baltimore & Ohio pr 1900 49 49 47/2 47/2. 1% 46% 47/134% 127 8 Barrett Co . 1000 129 129'/4 127 127 . 1%-126'/¿ 1281% 1/4. Batopilas Mining ... 300 1% 1% 1% 1%-f Va 1/4 1/31% 2834. Beth Motors. 1800 30/4 30/4 283/4 283/4.. /2 28/2 2995 93 5 Bethlehem Steel ... 100 93/2 93/2 93% 93/2.1 91i/2 94'/102/2 95/4 5 Beth Steel, Class B.. 22600 98% 98% 95i/4 96/4. 1% 96 96^98 98 7 Beth Steel, 7th pr. 100 98 98 98 98 - 98 10014% 11%. Bklyn Rap Tran_ 800 13% 133/4 13/2 13%. % 13/4 13^15 13 . Boolh Fisheries Co... 2800 14% 15 14% 14%. /4 14/2 15100 100 7 Brown Shoe Co pr. 100 100 100 100 100 - 99 100120 117/2 10 Burns Bros . 200 118 118 118 118 .2 114 12011/2 8% Vz Butte Cop & Zinc... 900 11/8 11/8 10% 10%. /4 11/4 11^,29 26 . Butte & Sup Cop_ 8600 28% 29/4 27% 28/2+ /4 273/4 28«/27/4 24%. BOttcrick Co. 800 25 25 24% 24%. % 24/2 26283a 20Vz Cnddo Oil . .1900 24/2 24/2 223/4 23 . *134 22% 2384% 80(4 6 Calif Packing. 1700 803/4 81 Vz 8O/4 80/4- 80/4 8146 41%. Calif Petrol . 1400 42 42% 41% 41%. % 41% 42134 130/2 10 Canadian Pacific_ 3700 132/4 132/4 130/4 131 . % 130/2 131IO434 94/2 5 Central Leather . 6900 98/8 98/8 94/2 95 .3 94/2 9562 57 4 Certainteed Corp _ 600 57 57 57 57 . 3 57 6061% 57 4 Cerero de Pasco. 900 58 58 57 67 . 134 57 58¡36/4 123/2 8 Chandler Motors _ 5100 126/2 126/2 123/2 123%. 4 123 12556% 55 4 Chesapeake & Ohio. 100 55 55 55 55 - 54% 6538/2 36 . Chic, M & St P..'... 2900 37 37 36 36/4. % 36 375i/4 52 . Chic, M & St P pr.. 200 52 62 52 62 - 5134 5287% 86 7 Chic & N'west. 400 8634 86% 86 86 . /2 85/2 86106/2 102 6 Chic Pneu Tool. 200 103/2 103/2 102 102 . I34 1013/4 102!,28/4 26%. Chic, R I & Pac_ 300 27 27 27 27 . Vz 2634 2761/8 60/4 6 Ch, R I ci P 6% pr. 300 60/2 61 60/2 61 .. 60/2 6140% 39% . Coca Colo . 2500 39% 40/4 39/2 39/24- Va 39/2 4065 65 5 C, C, C & St L. 100 65 65 65 65 + 634 63 6821/4 193.8 . Chile Copper. 3500 20 20 19% 19/2. % 19% 19!,41% 38/2 3 Chino Con Copper... 900 38/2 3834 38/2 38/2. Vz 38 3944/2 41/4 3 Col Fuel & Iron. 1900 4134 42/4 41'/2 41/2. 1 41/2 4267 63/2 4 Col Gas & Electric. 2200 66 67 64/4 64%. 1/2 64% 6565/2 58/2 1 Col Graph . 8600 60 60/2 68/2 59/4. Vz 59/4 59¡,56 55 4 Comp-Tab-Rec . 300 55 55 55 55.1 54 5513% 12/2 1 Con Candy . 800 12% 1234 12/2 1234- 12% 1331 Va 29/4 . Consol Textile . 900 30/2 30% 30 30 - 29/4 3087/2 81!4 7 Consol Gas. 300 81% 81/2 81% 81%. /8 81/4 8220% 1834 . Consol Int Calla Min 1900 19/2 19% 19 19%. Va 19/v 19:93% 88 7 Cont Can . 300 88 88 88 88 . 434 85 8882% 80 7 Consol Cigars pr_ 200 82 82 82 82 . % 81% 8290 83 . Corn Products. 5600 85/2 85/2 83 83/8. 2/8 83 83!107 10614 7 Corn Products pr_ 200 106% 106% 106% 10634- 106/2 107'224/8 211 12 Crucible Steel . 6600 215/2 215/2 211 211/4. 3% 211/2 212«54/2 51 Vz . Cuba Cane Sugar_ 8600 5234 53 51% 6I34. % 51% 5285 83/2 7 Cuba Cane Sugar pr. 200 8434 84% 843,4 84%. /4 84/4 84'

96 93/4 9 Del & Hudson. 100 94 94 94 94 . % 93 941334 13 . Denv & Rio G pr_ 1900 13/8 13/8 13 13 - 12% 1313 12%. '

Dome Mines . 100 12% 1234 12% 12%. !4 12% 1367/2 60 . Durham Hosiery _ 900 67% 67/2 67 67%+ 2/2 66 67101 100 8 Detroit United R R. 100 101 101 101 101 -f- 1 100 11028 251/4 Elk Horn Coal. 700 25/2 26% 25/4 25%+ % 25 2629 28/4 Emerson-Brant . 200 28/4 28/4 28/4 28/4. % 28 3091 90 7 Emerson-Brant pr . 300 90 90 90 90 . 1 85 92147 135% 5 Endicott-Johnson ... 3000 140/2 140/2 135% 136 .5 137 139104 103/2 7 Endicott-Johnson pr.. 350 104/8 104/8 104/8 104%+ Va 103% 10413% 12%. Erie . 900 13/2 13/2 13/8 1334. Va 13/4 1321/2 19/2. Erie 1st pr. 400 20/B 20/8 19% 19%. /2 19/2 2015 14/4 . Erie 2d pr. 400 14% 14% 14% 14%+ % 14/4 1495 8834 8 Famous Playera. 500 '92/4 92/4 90/2 90/2+ /, 90 9128% 26/4 2 Fed M & Smlt pr.... 1200 30?4 3034 29 29 + % 29 30130% 128/8 . Fisher Body . 300 130 130 130 130 + 1% 125 13036/2 31 Vz 4 Freeport Texas . 6300 32/2 32/2 31 Vz 32%+ /4 32% 32
19/a 17/2 . Gaston, Wms & Wig. 800 18/4 18/4 17/2 17%. % 17/a 17753/a 72 6 General Cigar . 1500 72 72 72 72 . /4 71% 7294/2 93 7 Gen Cigar pr deb... 300 93 93 93 93 . /a 93 9<l

172- 168 8 General Electric _ 300 168/2 168/2 168/2 168/a+ /2 168/2 17C345 318 18 General Motors . 12100 328/a 328/2 318 320 .8 319 32C
89% 86 6 Gen Motors pr. 200 87/2 87/2 87/2 87/2+ 1 86/4 8£
85/4 83% 6 Gen Motora 6% deb.. 800 8434 84/a 84 84 Vz 84 8¿
48 41%. Fisk Tire . . 4800 43/a 43/2 41% 42/8. 1?4 42 4Í'4934 46 . Gray & Davis., 400 46/8 46/8 46 46 . % 45 47
857a 78% 4 Goodrich, B F. 7900 80% 8078 78% 79 . 1/2 787s 7Í10234 10134 7 Goodrich, B F, pr... 400 102 102 101% IOI34. % 101/2 10'
65/2 51 Vz . Granby Mining . 300 53/8 53/8 63/8 53/8.. % 52/8 5!
81 Vz 78% 7 Great Northern pr. 900 79/8 79/8 783/8 78%. /4 78/4 7141 39/4 4 Great North Ore sub 4400 40 40 39/4 39%. % 39/8 3!
38/8 37 . Greene-Cananea Cop. 300 38 38 38 38 + /4 37 3I847a 77/4 . Gulf States Steel.... 800 BV/4 81% 80/4 80%. 3/4 81 8
62% 68/4 4 Hask & Bark Car Co 900 61 61/8 60 61 . Vz 67/4 6i71 70/2 6 Homestake . 400 70/2 71 70/2 70%. 2/a 67 T.90% 88/2 7 Illinois Central. 200 89 89 89 89.1 8834 983 81 5 Internat Agricul pr. 200 81 81 81 81 . Vz 79/2 861% 56% 6 Inspiration Copper .. 5800 58/4 59/4 6634 57 . 178 57 54/4 3% . Int Cons Corp. 800 4/8 4/8 4/8 4/8- 4
13/a 11/2. Int Cons Corp pr.... 300 12/« 12/4 12/8 12/4+ /4 12/8 1;135 127 6 .Int Harvester Co- 3000 128 128 127 127 .3 127/4 12114 113/2 7 Int Harvester Co pr. 300 114 114 114 114 - II334 11517a 46 . Int Merc Marine ... 4400 47% 4734 46 46%. % 46% 41117a 100 6 Int Merc Marino pr. 3700 110/4 110/2 109 109/2. 1/2 109/2 1089/a 80/2 . Inter Paper . 18600 85 85% 8O34 81%. 3% 81% 8797a 77 6 Int Paper pr stpd... 200 77/a 77/2 77

'

77 . 1 77 726?4 24/a . Inter Nickel . 7900 25/a 2534 247a 25 . % 25 2!49/2 397a . Iron Prod . 400 48 48 47 47 . 2/2 47 4:
21% 167s. Jewel Tea . 300 20 20 20 20 - 19 244/4 42 . Jewel Teapr. 200 «44/4 44/4 43 43 . 1/4 43 430 28 2 Jones Tea Co. 200 28 28 28 28 - 28 2
118 110/2 8 Kayser, Julius. 600 112 112 110/2 110/2.4/8 110 1116/4 15/4 . Kansas City South... 200 I6/4 15/4 15/4 16/4. /4 15/a 1152/2 138/4 4 Kelly Springfield ... 1300 142 142 138/4 138/4. 7% 138 14104 102 8 Kelly Spring 8% pr. 600 104 104 104 104 - 103/2 1C90 80 . Kelscy Wheel Co_ 200 80 80 80 80 . 6 80 £33% 30 2 Kcnnecott Copper .. 6800 31% 31% 31 31 . % 31 348/2 40/4 1.20 Keystone Tire. 7800 44% 44% 40/4 41 . 3/a 40/a A145 145 6 Kresge, S S, Co- 200 145 145 146 146 + 4% 145 1£91% 85% 6 Lackawanna Steel .. 4400 88 88 85% 85%. 1% 85/2 i44/a 41/« 3/a Lehigh Valley. 1200 44 44/8 44 44 - 43% A38% 35%. Lee Rubber & Tire.. 1400 36/a 36/2 35% 35%. 1% 35/2 S110/2 108 12 Lig & Myra Tob pr. 200 108/2 108/2 108/a 108%- 108/2 1(70 68 . Loose-Wilea Bis Co. 400 69 69 68 68.1 67 7100 997s 7 Loose-Wiles 1st pr.. 300 99% 99% 99% 997«-.- 99 1(1147a 114% . Loose-Wiles 2d pr.. 300 114% 11478 114% 1147«- 112 1'183% 172 12 Lorillani, Pierre ... 300 176% 176% 172 172 . 6 172 1,28 24>/z . Loft, Candy . 3000 25% 26% 24/a 24/ir. 1% 24/a Í112/a 110/« 7 Louisville & Nash.. 200 111% m% 111% 111%_ /8 110% 1"30/a 26/a . Martin Parry . 200 30 30 30 30 _ 30 ;¡ 35?4 31/4 . Maxwell Motor . 300 33/« 33/, 33 33 . 1/8 32/a !131 121 7 May Dep't Store«- 200 122/4 122/4 122% 122/4. 3^4 122 1!107 107 7 May Dep't Stores pr. 100 107 107 107 107 + % 106/a 1222 195/4 10 Mexican Petroleum.. 40100 209 209 196/4 196/4. 9% 19614 1«26 24/« 2 Miami Con Copper.. 400 24/a 24% 24/. 24'/¡_ 241/4 ¡71% 63% 1.20 Middle St Oll. 16900 66 66 63% 64'A. 1'/, 64-7.: 62% 60 4 Midvale Steel. 6000 61 /a 617« 50% 60%. % 60%74/a 72/4 7 M, H.t P & 8 St M... 200 72/a 72>/2 72/4 72"A. % 7265 65 6 M, SPAHHtMll. 200 66 65 65 56 \. 65267« 26/4 .. Missouri Pacific . 300 25% 25% 25/4 26/4. 1/4 25!4I 4S 41 ~ Missouri Pacific pr... 900 41% 41% 41 41 _ % 4189/a 64/4 3 Montana Power - 400 68/8 68/« 67/a 67/a. % 67126 120 7 National Biacuit .... 200 120 120 120 120 _ 119 1;72% 66/a. National Aniline - 4400 68 68 65/a 66%. % 66/489% M'/g 7 Nat Anilina pr...... 300 88% -8834 88/, 88/a. 14 88%11/a 10 . Nat Con & Cable... 200 11 11 10% 107«. 1/- 10%89/a 82/a . Nat Enau»** Stpg., 3900 83/4 83/» 82/« 83 . /« 82% I

Hie*. Low. Div. . Net
1920. 1920. Rate. Sales. Open. High. Low. Close. -h_e. Bid. Ask.
84*>8 80% 5 National Lead. 1500 81% 81% 80% ,80%. % 80% 82
6% 5% . NRRof Mex 2d pr. 300 6 6 6 6 . */_ 534 6%
17% 16 1¡/2 Nevada Con Cop.... 400 16% 16% 16*/2 16«/2- 16% 17

117 109'/« 10 N Y Air Brake. 700 112 112 110 110 . 2% 109'/2 110'/2
70% 69 5 New York Central.. 800 6934 70 69 69 . % 68?4 69%
48'/2 45 2/2 N Y Dock. 100 46 46 46 46 2</8 45 47
61 57 5 N Y Dock pr. 100 57 57 57 57.2 55 59
27% 26 . N Y, N H & H. 1500 26% 26% 26 26%. % 26% 26%
17% 16% . N Y, Ont & West.... 100 17% 17»/e 17/« 17/«+ %.16/4 17/4
12 12 . Norfolk South. 200 12 12 12 12 + % 11/2 12%
99 96% 7 Norfolk & West.... 300 96% 97 96/2 96%. 2 96 96/2
5634 54% 5 North American .... 200 57 57 57 57 + /4 54/2 56
81% 79' 7 Northern Pacific ... 2500 80- 80 79 79 . % 79/4 80
77/4 71% 5 Nova Scotia Steel... 300 73/2 73/2 73 73 + % 72 73
4178 37 _ otls Steel . 3900 39% 39?4 37 38 . 1% 37'% 38
50% 47% 4 Ohio Gas . 4900 48% 48/2 47/« 47/«. % 47 48
10% 9/s /_ Okla Prod & Refin.. 3800 934 934 9% 9/4. % 9/4 9%
65 59/« 3 Owens Bottling- .... 900 60% 60/4 59/« 59/«. 1% 69/2 60

¡142 135 5 Otis Elevator . 100 135 135 135 135 .8 131% 136
383« 37i/g 1 Pacific Mail . 100 38 38 38 38 + /4 37% 38
47/2 43% 3 Par-Bin» . 300 44/2 44/2 43% 43%. 1 43/2 44/2
10814 943-8 5 Pan-Am Petroleum 39100 101 101 94% 95 . 6/2 94% 95
.103/« 93 7 Pan-Am Petrol B. 6400 98% 98', _. 93 93%.6/« 93% 93%
42% 403/4 3 Pennsylvania B R. 1500 42".-8 42/4 42 42 ¡4 42 42/«
41% 35%. Peo Gas & Coke. 400 38% 38% 37(4 37'/4. 1'/2 37% 3.
31/2 28i/2 . Père Marquette _ 4900 30% 303/8 28/2 29/_. % 29 29%
51 49 . Père Marquette pr.. 100 49 49 49 49 - 46 5l/2
42/, 381/2 3 Philadelphia Co 7700 41% 42% 40% 40%. 1/B 41 41%
82% 72% . Pierce Arrow . 26200 77 77 72/2 73%. 2/2 73% 74
108% 106% 8 Pierce Arrow pr 100 106% IO6/4 106/4 106(4. 2/4 *106 109
23!4 19(4 . Pierce Oil.8600 21/2 22% 20% 20/2. 1% 21/2 21%98 93 8 Pierce Oil pr. 1000 97 97 96% 96%. % 96% 97
63% 61/4 5 Pittaburtrh Coal _ 400 62 62 61'/4 61 /4. % 61i/2 62
89% 89% 7 Pittsburgh Coal pr.. 400 89% 89% 89% 89%. 1'4 89% 90%29 27/«. Pitts & West Va.... 2300 27/2 28% 27% 28 + % 27% 28
79! 2 78 6 Pitta & West Va pr 300 78 78 78 78 . 1/2 77 80
27% 25% 1 Pond Creek Coal_ 300 25% 25% 25% 25%. /« 25/4 25%1C3/8 98 8 Pressed Steel Car... 800 100 100 98 99/4. 1% 99/4 100
103/2 100/a 7 Pressed Steel Car pr 400 101/4 101/4 101% 101'4. 2/4 101 105
117/« 114 8 Pullman Pal Car Co. 700 116 116 1153/4 116-115% 116
96 90% 5 Punta Alegre Sugar. 2500 92% 9234 903/4* 91 .2 90% 91

|102 98% 8 Klwy Steel Spring-.. 1900 100 100! 2 99% 99%. % 99 99%2234 213/4 2 Ray Con Copper ... 300 2134 22- 21% 21%. /« 21% 21%77% 75% 4 Reading . 2500 76% 76% 751,4 753/8. % 75% 76/494 88 . Remington Type _ 700 90 90 89 90.2 88'/4 89'450 47 . Replogle Steel . 800 «17 47! 2 47 47/2-f /2 47 47/2106% 106 7 Rep Steel pr. 100 106% 106% 106% 106%- 106 106%12434 113% 6 Rep Iron & Steel_ 60100 118% 118/2 113% 113%. 3/« 113% 114%2!4 1'4 Rep Ir & St rts _ 9800 1% 1% 1/4 1/4. Vz55% 517/8 4 Rep Motor Truck 600 52 52 51% 51%. /8 51% 5310714 IOI34 5.20 Ryl Dtch N Y shares 44100 IO6/4 107/4 105% ¦10634+ 1% 106% 1063¿21% 15!4. Saxon Motors. 21600 21 21% 20 20%+ % 20% 2116% 14% 1 St Joseph Lead. 2800 16/2 16% 16% 16/4. /2 16% 16%18% 17 . St Lou & San Fr.... 4800 17% 17% 17 17 . % 16% 17%25% 24 . St L S'west pr. 300 24 24 24 24 1% 23 26
4834 44% . Sinclair Oil . 24600 45% 46 44' 2 44%. 1 4434 4581% 74 6 Sloss-Sh Stl & Iron.. 2800 76% 77 75 76.1 76 77¡91 90 7 Sloss-Sh Stl & Ir pr. 200 91 91 91 91.2 90 94

'105% 100 6 Southern Pacific. 6200 102 102 100 100 ¦. 2J4 100 100%85% 80%. Shell Tr & Tr. 21800 85% 86% 84 85%+- 1/4 85% 86
23 2134 . Southern R R. 1300 22 22 21% 21%. % 21% 22
56% 55 6 Southern R R pr. 100 55 55 55 55 - 55 55%86% 773/4 4 Stromberg Carb. 4600 80 80 77% 773/4. 3 77% 78

¡115% 105% 7 Studebaker . 36100 109 109 105% 106 . 2% 105% 106
137% 117 5 Stutz. Motors. 800 125 125 123 123 .4 123 125
50% 48% 3 Superior Steel . 500 49% 49/4 49 49 45 48%¡102 102 8 Superior Steel pr.... 2C0 102 102 102 102 + 1% 101% 105
12/4 10%. Tenn Cop & Chem .. 1000 11% 11% 11% 11%+ % 11% 113443% 39/4 . Texas & Pacific. 3800 40% 40% 39% 39%. 1% 39 39%231 203 10 Texas Company _ 6600 217 217 203 203 .13 203 206
22% 22 . Tide Water Oil Rts. 550 23 23 23 23 + 1 .

95% 90 6 Tob Products. 4500 92 92 90 90%. 2% 90 90/106 102 7 Tob Products pr. 200 102 102% 102 102%. 1% 102% 103
38% 30/«. Transcon Oil. 21600 313/4 31% 30% 31%. % 31% 31/6&% 62 5 Trans & Wills Steel. 800 63 63 62 62 1% 61% 62
38 36 . Union Oil . 1200 3634 36% 36% 36%. % 36t/8 3614124% 12134 10 Union Pacific . 2900 122% 12234 121% 122 % 121% 122?i69% 67% 4 Union Pacific pr_ 700 68 68 68 68 - 68 68/142% 141 7 United Drug. 400 141 141 141 141 % 141 142?«
96% 92% 3 United Retail Stores 9800 93% 93% 92% 92%. 1% 92% 92/204% 195 10 United Fruit. 55C0 198 198 195 195 .4% 195 197/12% 11%. United Ry Invest 200 11% 11% 11% 11%. V/S 113/4 12/28% 25% . United Ry Invest pr 800 28 28" 27 27%. % 25% 26'/;25% 213/8 . US Cast I P & Fo 2200 22% 22% 213/8 21%. 1% 21% 2331% 30%. U S Express. 300 31 .31 31 31 - 30% 313/,783/a 71% 2 US Food Products.. 3900 74% 74% 73% 73%. 1% 73' 74116% 108% 8 US Ind Alcohol. 21600 113 113 108% 10938. 3% 109% 109?¿IO334 102% 7 US Ind Alcohol pr.. 400 102% 102% 102% 102%. 1% 102 10455% 44%. U S Realty & Imp . 6600 52% 52% 50% 52 .1% 51 5214334 127/4 8 US Rubber. 37200 134 134% 127% 127%. 5% 127% 128116% 114 8 US Rubber 1st pr.. 500 116% 116% 116% 116%+ % 116% 1163-,76 71 6 U S Smelt & Ref .. 800 72% 72% 71 71.2 71 717;109 105% 5 U 8 Steel . 61800 107 107 105% 106%. % 106% 106!,115% 11334 7 US Steel'pr. 300 115% 115% 115% 115%+ % 115% 1155",8O34 75% 6 Utah Copper . 1500 77% 77% 76% 76%. % 76% 7772% 68 4 Va-Carolina Chem . 200 69% 69% 69% 69%. % 68% 69112% 112 8 Va-Car Chem pr ... 200 112 112 112 112 - 109 11287 81 6 Va Ir, Coal & Coke. 400 82 82 81 81 . 2% 80% 83573/g 51%. Vanad Steel -;.. 16100 54 54 51% 53%. 1% 52% 53/26 25 . Vulcan Detinning . 1000 25 26 25 26 - 24 2889 87 7 Vulcan Detinning pr 100 87 87 , 87 87 . 1 88 9324% 23% . Wabash pr A. 700 23% 23% 23% 23%+ % 23% 23'/56 53 . Wells Fargo Ex- 100 5*3 53 53 53 % 53 53!'11% 11. . West Maryland - 300- 11 11 11* 11 . % 10% 112534 24% . West Pacific. 400 25% 25% 25 25 . % 24% 2555% 53 4 Westinghouse Mfg .. '1500 53% 53% 63 53%. % 53 53/82% 76 6 Wilson Co . 9Q0 73 78 76 77 1% 76% 7714 12%. Wheeling & L E ... 800 12% 12% 12% 12%. % 12% 13"18% 18 . Wheeling & L E pr. 300 18 18 18 18 - 18 196634 60% 4 White Motors . 3400 63 63 60% 60%. 2 60 603,32 30 1 Willys Overland ... 16800 31% 3134 30 30 . 1 30 30!/9434 8734 . Worth Pump & Mach 8400 89% 923/4 88% 89 + % 89 893

Bid and Asked
Bid. Asked. Bid. Asked.Adam. Exp.. 31% '«3 L E ft W pr 17 19%Am link Nota 45Ml 47 I-rasgo pr ..102 110do pr . 46 4.8 I.lgg ft M Ï. .'.01 '.'10Am Beet Su« 91% 92%T.orlilard pr..110*,. 114A Boot 8 pr 88 94%Mackay Co....68% 74ABS Fdry. 86% . do pr . 64 64%do pr .17-- 200 Manhat Beach % 2>_Am Can pr. 1)9 99%Manhat El.... 45 4«A C 4 F pr.115 116 Mat Al W... 31 36A Cot OU pr 83 «JO Max M lût pr 60 62Am Ice pr.. 64 65 do 2d pr... 29 30%Am Loen pr.105% 106 Mex Pot pr.101 105Am .Shlpbldg. 135 Mich Contrai. 83 109Am 8m pr A 82 84 MSP&88M pr 90 92Am Snuff ...108 112 M K ft T. _% It1.do pr . 82 90 do pr . 12% 13%Am Tel ft C. 50 55 Mont Tow pr i»8 100Am Tobacco. .265 280 Morris ft E.I. 71 72Ann Arbor .. 7 12 Nosh & Chat. 111% 113do pr - 16 30 Nat Bis pr. 115 116A D O 1st pr 74 75 N C ft S pr.101 103%At Blr ft A. 7% 7%.V K ft S pr.101 103AO ft W I pr 71% 74 Nat Lead pr.109% 110Bkn Edison.. 91 97 do 1st pr... 11 18Bkn TJn Gaa. 52 58 N O T ft M 43 46Brown Shoe. .105 105%N Y C ft 8 h 28 30Burns Bra pr.100 110 do 1st pr... 56 70Brunswick ..7% 8% do 2d pr... 46% 48Buff It ft P. 48 50 N Y 1j ft W 90do pr .. 100 Ohio Fuel 48 51%Buff ft Sus.. 70 Owens Bot... 60 62do pr .. 5t% do pr . 98 100Bath Term... SO 100 Paclllc Coast.. 35 40Cal Pack pr.220 126 no 2d pr... 45 60Can Southern 41 50 Pao Toi ft T 36 39Con of N J..175 210 P Am Pet pr.175 i 200Cent Fdry .. 20 35 Peoría ft B. 12 14do pr . 47 50 Pero M pr pr. 65 67C ft S A Tel.114 118 Petti Mu)ll.,. 35 55Chi ft Alton. 7 11 do 1st pr...ln0 .

do pr . 8% 15 P F W & C.122C ft B 111... 4% 6 Pitts Steol pr 91 35%do pr . 4 5 P S C N .T.. 65 73C ft N W pr.119 122 Ky St Spr pr.104% 106Cl ft Pitts.... 80 Heading 1st pr 34 35%CSP M & O 5ft 60 do 2d pr... 35 36%do pr . 90 100 Savage Arms.. 72 75C C C ft S L 45 49 S 1, Sw pr.. 24 25%Cluet. Pea pr.102% 1-5 Seab A L.... 7 7%Col ft So... 22 23% do pr . 14 15do 1st pr... 50 56 Sears Hoe ...230 235do 2d pr... 40 48 do pr .116% 116%Pout Can pr.100 104 S P H Sugar.220 245Crex Carpet.. 52 58 do pr .115 117Cru Steel pr. 99% 100 Standard Mill.143 150Cuba- Am 8u.390 400 do pr . 85 92do pr .107 108 Stttdebaker pr.100% 101%Dooro Co pr..l00 108 TAP Id tr.300 500r> h ft W...1S4 191 Tidewater 011.212 250Den ft It O. 7 7%Tol S L ft W fl 12D S S ft A. 4 4% do ctfs ... 11 12«lo pr . 7 10 do pr . 15 25Klkhorn O pr. 35 42 do ctfs pr.- 20 25Fed M ft H. 12 15 Twin City 11 T 30 34Fisher By pr.104 106 do pr . . 95Gen Chem....183 195 Underwood T. 185 190do pr . 98 ¡¿0 do pr .106% 115Oen Cigar pr 96 _?I2 tTn Bag ft P. 94% 97ü M ft No. 7 8%T_n Cigar St. 130 225do pr . 30 34 do pr .110 140O S 8 1st pr 92% 97 TT Drug 1st pr 52% 53Hartman Corp 99 100 do 2d pr,..130Int Paper pr 90 100 ITSCIPAF pr. 54 56Int Nlflknl pr 00 93%TJ S S ft B pr 46% 47%Intor Halt ... 71 73 Utah Sec Corp 10'. 11%I Iowa Central. 4 9 Wabash pr B. 15 10%luvvser J ...115 12u West M 2d pr 16% 18KCFSftM pr. 52 63 West Pirn pr «0 63Kelly Spr pr. 03% 100 West'so M 1st. 63 (16Kclaey Wh pr. 97 99%Wilson Co pr. 97 99Konk ft D M. 4 6 Willys O pr. 90 92do pr . 1« . Wls Contrai.. 28 34Kress ft Co.. 7fl 88 Woorworth pr.114 115%do pr .. .100 112 WP ft M pr A 93 93lL_cl.de Gaa... 39 45 do pr B...,74% 76Lake E ft W. 8 11 *

Hepburn Is Re-elected
A. Barton Hepburn, chairman of theadvisory board of the Chase NationalBank, has been roöloctcd to member¬ship in the Federal Advisory Councilfrom the Second Federal Reserve Dis¬trict for the year 1920. This announce¬

ment was made yesterday by the di¬rectors of the Federal Reserve Hankher«.

Stocks of Precious Metals! Reduced $441,000,000 in 1919
WASHINGTON, Jan. 12. Reserve

stocks of precious metals in this coun¬
try were reduced more than $441,000,-
000 in the calendar year 1919, accord¬
ing to a statement to-day by the Fed¬
eral Reserve Board.

Gold exports amounted to $368,144,-
545, of which $94,114,189 went to Japan,$56,560,000 to Argentina. $40,045,266 toHong Kong, $39,109,769 to China, $34,-300,660 to British India and $29,778,000to Spain. Imports totaled $76.534,046,most of it coming from Canada andHong Kong.

Silver exports were valued at $239,-001,051, British India taking $109,180,-718, China $77,583,367 and Hong Kong$10,225,351 for coinage purposes. The
growing European demand for silverfor currency was shown in $15,635.386
exports of silver to England, $6,588,-197 to France and $2,094,084 to the
Netherlands. Imports of silver were
$89,389,536, of which $63,303,437 camefrom Mexico.

a

¡ U. S. Rubber Buys Shoe Plant
The United States Rubber Company

has purchased the entire plant, equip¬
ment, stock, good will and business of
the Dolgeville Felt Shoe Company,
Dolgeville, N. Y., manufacturers of felt
shoes and slippers. The plant con¬sists of three factory buildings and
employs sevrai hundred workers. Th«
company will continue under the policies of the old company.

«

Stocks Ex-Dividend
Jan. 15.Airier Shipbuilding. .1 % & Ex 2'i.Ian. 16. do pr .l<%Jan. 17.Anaconda Copper Mining. 1.Inn. 17.Baltimore & Ohio RR pr.2Jun. 20.Brown Shoe pr.1 flJan. 16.Chicago Pneumatic Tool.2Jan. 21.Cluett. Poabody & Co.2Jan, 20.Consolidation <'oal.IVJan. ir>.Consolidated Textile. %Jan. IB.Crucible Steel.3Jan. 20.Du l'ont, K r de Nemoura P pr. 1 >.
Jan. 20.Durham Hosiery Milla pr....l?Jan. 1C.DmerBon-Brantingham pr.11Jan. 16.Fisher Body. 2 '
Jan.'IB. do pr.líJan. 17.Intcersoll-Rand .2",Jan. 16.International Mer Marino....8Jan. IB.International Nickel pr.1'Jan. IB.Jones Bros Toa. \Jan. 21.Kelsey Wheel Company pr....t-"Jan. 20.Kr«NH & Co.1Jan. 19.Louisville .* Nashville RR_3'Jan. 17.Mldvalo Steol & Ordnance.1Jan. 20.Milwaukee Kl Ry * I.t pr.1«Jan. IB.Mullins Body Corp Temp.1Jan. IB. do pr.2Jun. IB.Pnolllo D«>velopment Corp.1Jan. 10.Porn Mart«, Ity V T rtfs prl pr.lJan. IB.Philadelphia Company.Jan. 16.Pitts, Cln, Chi & St Louis Kit.2Jun. ir.. Me publia Iron & Steel.1Jan. 16.Superior Stool .a¿ & y¿ I!Jan. 16.United Drug lut pr..Inn. 16.Unite.I Retail Stores, CIrhh A..8Jan. IB.-V s ituhiiui-.IJan. IB.Virginia-CUiolinn Cln-mleal tJan. ai.Wilson aCoVT otta.1

In Wall Street
The Sandwich Man in Finance

Wall Street still has a lot to learn.
It has always considered that it knew
the last word in the selling of securi¬
ties, but rank outsiders came into the
district yesterday and pulled a stock
selling stunt the like of which has
never been seen before, at least south
of Fulton Street. It was the appear-
ance of the old sandwich man m a
new rôle. He walked leisurely through
the district carrying the usual plac-
ards before and behind, but with a

¡strange device. They did not tell
the reader to hock his watch for a

loan at an interest charge of 1 P-r¡cent a month or to visit the tipless
j barber or the like. Rather, they told
the reader to buy Blank-Blank pre-
ferred stock, with common thrown in

| as bonus, at a pride. And what was
! more, the sandwich man handed out
¡literature as he walked. He passed
¡directly in front of the Stock Ex-
change with a nonchalance that came
from blissful ignorance of the fact
that he was an innovator.

But It Was Good Publicity
"I notice," said a spokesman for

the Stock Exchange, "that a certain
theatrical capitalist who has made a

pile out of the movies charges that
Wall Street is an out and out gam-
bling place that is ruining more young
men and young women and old men
and old women than all the whisky,
cocaine, drug or liquor habits in the
country put together. I suppose we
can look to the stage to punly an
this."

Small Taders Buying Lesa
For some reason the complexion of

the market in odd lots of stock has
undergone a rapid change. For wnere-
as a week or so ago purchases oí
stock by the traders who buy in less
than 100-share lots exceeded sales by
100 to 125 per cent, last week they
only exceeded sales by 10 per cent.
This would seem to be indicative of
less confidence on the part of the
little fellow. The number ot buyers
in the odd lot market, however, holds
up pretty well, and last week they
were 55 per cent in excess of sellers.

Continental Motors
Current strength of Continental Mo¬

tors, a stock that for a time had a mar¬
ket on the Broad Street Curb, but
which is now traded in mainly in Chi¬
cago and Detroit., where it has been a

popular speculative investment, is
based to some extent upon the plans of
the management for the retirement of
all of the outstanding preferred stock,
amounting to $3,500,000. at the annual
meeting to be held in Virginia Janu¬
ary 2L. Official announcement of the
proposal has been sent to the stockhold¬
ers. Retirement of tho preferred will
leave only $14,528,580 common stock
outstanding. The company is in a pros¬
perous condition by reason of the de¬
mand for its product, which is taken :>n
contract by many of the largest auto¬
mobile and motor truck manufacturers
in the country. Recently the company
increased its dividend from 6 to 8 per
cent. ,

Bank Meetings To-day
This is the day of the year when

the national .banks hold their annual
meetings of shareholders. Officers
and directors will be elected and cap¬ital changes approved. Changes in
personnel of the New York banks will
be unimportant and of a minor nature,
it is expected.

A Bad Day for Mexican Oils
Bears in Mexican Petroleum and its

twin, Pan-American Petroleum, played
a long hand and won yesterday by a
wide margin. The professionals pound¬ed both stocks early and late, and
when the mêlée was over Mexican Pete
was down nearly 10 points and Pan
Pete 6%. It was quite the most per¬turbing day for the bulls in these
stocks in a good while. Selling of
both stocks and shares of other oil
operations in the general direction ofMexico was most persistent and based
apparently on cable advices telling of
another earthquake south of the RioGrande. All sorts of wild reportssprang up. There were rumors, for
example, that all pipe lines in Mexicohad been smashed by the upheaval. A
man in Pittsburgh, apparently an own¬
er of Mexican Petroleum stock, tele¬phoned into the. offices here and \vantedto know what had happened to the
property. He said he had heard thewells were all running to salt water andthe pipe lines had been completelydisrupted.

The Root of All Evil
Money, or rather the lack of money,was the root of the trouble in thestock market from the Street's wayof locking at the remains. Every¬body talked about money from 11o'clock on. Before that some hopeswere expressed that despite the badshowing of the Reserve Bank and! thedeficit in reserves of the ClearingHouse banks at the end of the weekthe situation might not be so bad aspainted. Curiously enough selling ofstocks broke out rather fiercely beforethe actual squeeze and run-up in

money rates occurred. There werethose in the district after the closewho insisted that the professionalcrowd, which had been itching forseveral days for a chance to "bustthings," made the stringency an excusefor slamming the list. For, as theypointed out, didn't the market standlike a rock a few days ago, when 25per cent money was a common thing?Moreover, yesterday Steel commonwas a prime performer compared withthe general run of stocks and couldscarcely be budged at a time whenpool supported industrials weretumbling like nine-pins.
Waldorf Crowd BusyMuch of the selling, in fact theheaviest of it yesterday, was supposedto hf.ve originated with the "Waldorfcrowd" uptown, an aggregation of pro¬fessional operators who seldom visitthe financial district but conduct theiroperations over the wire. On otheroccasions they have made Steel com¬mon their particular target, but forseme reason they left it alone yester¬day. It may be the stability of Steelin recent months hns made quite asmuch of an impression with thiscrowd as it has elsewhere. As isoften the case the splendid bit ofnew? contained in the remarkablestatement of unfilled tonnage of theSteel Corporation issued: on Satur¬day was/lost in the tangly of bearishnews.

Steel Prices in AverageSteel prises in the average are wellabove the level of 1919. Taking theprice ot eight leading iron and steelproducts as quoted by a leadingauthority and striking an average, theprice is found to be $70.60 a long ton.1 he average last year was $63.49 onthe basis of the quotations establishedby the Industrial Board on March 21last. The United States Steel Cor¬poration is still adhering to thehoard's prices, although it is likelyto do so much longer since all of theindependents are boosting prices.
At the Limit of Expansion

James S. Alexander, president of theNational Bank of Commerce, wasquoted on the financial outlook yes¬terday as follows: "I believe thehost banking thought is agreed thatthe expansion of credit hns nowreached a point .where there should beno further expnnsion except forstrictly constructive and necessarvpurposes, such ns supply the publicwith ita economic needs. The respon-
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The Conversion

Feature
Armour & Company ó?, convertible
into preferred stock, were original.yj offered at an average prier

j 96^. They are now selling around
j 109.

The details of « new short-term
! note Issue, convertible tt to

8% Preferred Stock
will be forwarded promptly wl
r.ady if you will send now forcular T-A.

George H. Burr & Co.
Investment Securities
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Rights

J.K.Rice, Jr.&Co]Phones 4000 to 4010 John. 36 Wa.II St . N.*i

I INCOMt Arm -EXCESS PROMIS. |¦ TAUS FOR 1311 '
A hooklet containing a divest of thelay utul survey of übe im « feaafTed In ! u u, .,,. A ..; |.rushed upon application.Metropolitan Trust Companyof the city «.' New V'orfc"..> Wall st. îlfl Fifth
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