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is one of the largest
chocolate and cocoa con-

cerns in the U. S.

We own and offer the

8%
CtinmlatiTe Preferred Stock

$100 per share
to net 8%

ir-OR fCXA. PARTICTJLAna
ASK KOR FOI-DER T. E.=920.

HoMster.White&Co.
incorporated

92 Odar St.. Cor. Trimty n.
Telephone Kector 3901

NKW YORK
noMton rhiladelphia

.lewark Sprlngfleld Providenco
PittHflold Porlland

_ $
iiiiiniiiii__i)iiniimmi"iT'w'*mi

I

XHB

MARINE
TRUST COMPANY
BUFFALO.KT.

!£VEIVriETH YEAR OF SERVICE

CAPTTAt AND SURPLUS
5EVENTEEN MILUON DOLLAR3

Odd Lots
Wrlte Dept. 1»

(mSHOLM&(HAPMAM
Memovta Neto Torfc Stock Bttho+g*

71 Broadway New York UtytP'.own Offlce.39 E. 42nd St.Marlom OfTlo. 250 Lenox Ar.. cor. 121 ih SL
»fon* °«S_;.351 B. J4»th St.*roo*lyri Offlce.32 Court St.lankara Offlc*.12 X Broadwa*N.wark Offlco.777 Broal Sl" '

PRICHITT & OQ
Members N.Y Stock Exchange
SIXTY BROADWAY
XEW YORK CITV

11=

Bonds for Investment
Harris, Forbes & Co
Plne Straet, Cemor William

NfcW YORK

I.M. TAYLOR &C0.
INVESTMENTS

7 Wall Street
fejj*_»__ .. c icveiand**M*4*\pb\m rittuhargb
-~-

Continued Selling
Depresses Stocks
To New Low Levels

Failure of Market to Hold
On Temporary Rallies
Ciuses Pessimism; Turn-
over I8 1,500,000 Shares

Pessimism generatcd by tho abrupt
downward turn taken by stock prices
on Monday increased in the financial
district yesterday, when tho market
continued to suffer severely from the
pressure of speculative offerings. Sen-
timent seemed to bo particularly de-
pressed by the failure of the market
to hold on such temporary rallies as
occurred during the course of the ses-
sion. This absence of support naturally
caused tho professional trading ele¬
ment working in favor of lower prices
to put forth even greater efforts, ancl,
as on the preceding day, they won
signal success. At the close, the mar¬
ket presented an almost unbroken
array of net losses, which ran any-
where from 1 to 7 points in the more
active industrials. Rails were also
depressed. Dealings expanded to
total in excess of a million and a half
shares as the trading list broadened.

Stocks began the day with a rather
ragged price range, and after a great
deal of irregularity encountercd heavy
offerings in the second hour on what
scemedto be part of a concertcd move
by the bears to drive prices down. At
this stage of tho market practically
all of the well known industrial shares
Jropped to new lows. Then, for a time,
the pressure liftcd, making possible
moderate recoveries all along the line.
It looked for a short period as if the
selling movement had about spent its
force, but again, in the afternoon, sell¬
ing broke out afresh, being especially
heavy in the final half honr. The late
drive against prices canceled most of
cho ground recovercd on the rally in
che middlc of the day. Most shares
closed at about their low prices.

After two days of steadily falllngprices, speculative- opinion is veeringaround to the view that after all the
root of the ailment from which the
market appears to bo suffering lie3
deeper than the call money market.
There is a growing conviction that the
market has been too artificial and that
the interests who have been responsiblefor the manipulation in numerous of
the fast-moving industrials have found
it difficult to attract sufflcient publicfollowing to enable them to distribute.
While there has undoubtedly been a
good deal of distribution, it is also
true that certain of the speculativesyndicates have not done nearly so
well as they anticipated a fortnight
ago, when the majority market opinionindicated a widespread belicf that a
brond and sustained rise was in the
making. The conservatism of last week
in market circles has given way to
growing pessimism as a result of de-
velopment* since Monday. Expressions
were heatfd yesterday, for example, in
some of the largest commission houses,that the spring rise had ended.
While late advices from Japan rela-

tive to tho financial and economie up-heaval there are more reassurinR and
it is quite apparent that the Japanesc
government will take. no steps toward
¦vithdrawing its large balance here and
in London, the situation in that quar-ercontinued as a disturbin_r influenco.The foreign trade figures for Marchdo not bear out the recent pessimisticpredictions of these who insisted that

j.the dcrangement of the foreign ex-
changes meant a drying up of America's
foreign markets. Exports for the month
roached a value of $820,000,000, second
only to the record total of $928,000,000for June, 1919. February exports to-
taled $646,000,000. March imports in
the United States set a now record of
$484,000,000. In considering these fig-
ures it must be remembered, however,! that they are not as valuable for pur-
poses of comparison as formerly owingto changed methods in compilation bythe Department of Commerce. MoneyUwas in libcral supply at 6 to 6'/_ percent yesterday after call loans had rc-
newed at 8 per cent. The foreign cx-
changes were quiet. Bond prices yicld-cd again.

-.-.-

Money and Credit
For the first time sincc Decembor

call money yesterday loaned at a frac-
tional percentage, when the rate for a
few minutes held at 6^ per cent. For
more than three months the spread'be-
tween the rates has been a full point.The opening rate yesterdav was 8 per
cent, but after the bulk of the day'sloans had been arrahged at that figtirc
money was ofTered down to 6 per cent,which was the rato at the close. Timo
money was unchanged, with offeringsin scant supply.
The ruling rate for money yesterdaycompared with a year aeo, follows:

! ,,
Yester- Year

Call money: day. ago.On mixed collateral. .. S ., i,_On indust'l collateral.. 8 6Time money (mixed collateral!:
Sixty days . 8f«8Ms 5%@6Ninety days. 8@8% B%@6
r our months . 8(38 lA 6^ r'. <$Four to six months... S'dHVs 5%r.c,Bank Clearings.Bank clearings inNew \ork and other cities yesterdav

were:

VT ,. Exchanges. Balance?.New "iork ....$967,300,929 $73,879,892Baltimore - 14,269,290 5,848 137¦Boston . 84,605,99.'! 42,321,160Philadelphia... 82,546,581 .20,703,049
Sllver London, 68Vsd; New York$1.17^; Mexican doliars, 88%c.

iSub-Trea8ur>~-United States FederalReserve credit balance, $59,091,652.

The Dollar in Foreign ExchangeFluctuations in the foreign exchangemarket yesterday were narrow and in^
consequential. Sterling and lire were
a shade weaker, but Belgian and French
irancs were firmer. Jananese yen re¬mained unchanged, desplte the amplifi-cation of the infortnation of Americaniyesterday regarding conditions inNippon.
Yesterday's closintj- rates, comparedwith those of a week ago, follow:
(Quoted doliars to the pound.)

Yesterday. Week ago.Sterlinp, demand.. 3.9450 3.9540Sterling, cables.... 3.9525 3 9525
Sterlinjf, 60 days.. 3.90375 3.90025Sterling, 90 days.. 3.9825 3.4850

<C_uoted unita to tho dollar.)Ftancs, checks_ 16.14 15.92
Francs, cables. 16.12 l,ri!9n
Belgium, fes, ckks'. 15.22 15.02
Belgium, fes, cbls. 15.20 15.00
Lire, checks. 21.72 23.02
Lire, cables. 21.70 . 23 00
Sv.igg, fes, chks... 5.58 5 56
Swiss, fes, cbls... 5.56 5.54

iQuoted cents to the unit.)
Guilders, checks... 37.00 36.875Guilders, cables... 37.125 37.00
Austrian crna, chks .49 A"'Austrinn crns, cbls .50 .48
Sweden, checks.... 22.08 21.95
Swoden, cables.... 22.18 22!o6Denmark, checks.. 17.50 18.65
I'enmark, cables... 17.60 1H.75
Norway, checks.... 20.05 20.20
Norway, cables.... 20.15 20.30
Pesetas, checks... 17.24 17.42
Pesetas, cables..., 17.32 17.50
Grecce, checks. 10.95 11.20j Greece, cables. 11.00 IK251 Manila, checks. 49.75 49.75
Manila, cables. 50.00 50.00
India, rupeea, chks. 45.75 45^75
Fndia, rupoes, cbln. 46.00 46.00
Japan, yen, checks 48.50 46.25
Japan. yen, cablen. 48.75 47.00
Argentina, checks.. 102.60 102.00
Argentina, cables. ,102,10 101.70
Brazl), Hio, chks.. 27.75 27.75
Brazll, Ftio, cables. 28.00 28.00
Mitrks, checks. 1.61 1.74
Marks, cables. 1.62 i .7:,
Czecho-SL checks... 1,05 1.60

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyrlght, 1920, New York Tribune Inc.)
DayYear January 1 to data.

Teeterday. before. a*-o. 1920. 1919. 1918.
r.ailroad stocks ... 164,700 122,600 198.900 12,991,100 12,486,300 9,486,600
Other stocks. 1,453,200 1,231,300 1,307,900 75,064,100 53,949,100 30,316,700
All stocks . 1,617,900 1,353,900 1,506,800 88,055,200 66,435,400 39,803,300

Yesterday, Day before. Year ago. 1920. 1919.
U. S. covernment bonds.$10,C99,00O $10,324,000 $9,991,000 $957,221,000 $762,316,000
I.'ailroad bonds . 1,110,000 1,128,000 1,129,000 103,416,000 101,415,000
Other bonds . 1,754,000 2,045,000 1,174,000 134,822,000 122,841,000
All bonds . 13,769,000 13,497,000 12,294,000 1,195,459,000 986,572,000

Record of Stock and Bond Averages
(Copyrlght. 1920. New York Tribune Inc.)

Rance thns Range full
Day Year far 1920. year 1919.

Yesterday. before. ago. High. Low. High. Low.
20 Railroad stocks . 63.65 64.75 71.75 68.70 58.60 78.80 63.35
30 Industrial stocks. 98.33 101.40 94.23 110.30 88.70 119.33 79.20
53 Stocks. 84.66 86.74 85.24 92.08 77.14 99.54 75.92
10 Railroad bonds . 69.22 69.95 79.72 76.28 69.22 82.80 72.83
10 Industrial bonds. 87.46 87.51 94.90 91.45 87.46 95.70 90.56
5 Utility bonds . 72.51 72.51 83.92 74.53 72.51 87.75 76.80

25 Bonds . 77.17 77.53 86.63 81.71 77.17 87.91 80.21

Uiffh.
1920.
46
46%
83H
2=i
3

S3?a
92
95
10334
12834
227
613,4
1473^
54%
15/,

175
303/S
122
53 Vz

1201/a
141/a
95

1C9'/4
I6/4
30'/2
72

1001/4
83
50
142%
118'/2
106%
1003,4
zee
74%
165i/2
1051/2
613/a
213/i
6612
17
6%

671,4
74%
753,4
125
86/2
82
9

93
176'/2
75

148%
IO21/2
37%
49%
135
32!/2
96

102|/2
102! 4
114
17
131-4
62
15 %

129
8'/2
50
11!/2
29|/4
28%
85|,2
46
75!'2
134
101
1043-4
61%
62
I6434
591-2
10%
42' '2
611/2
91". 2
111%
4138
78
55
68
211/4
4i%

106
4034
44%
27
65%
67
70%
03%
20%
98
14%

105! 4
423,4
278%
100
59%
8^%
99%
9
1633
13
28
147
104%
15%
25%
17%
95
40%
185

*

£8
S6%
19%

192
75%
9434
3%

172
410
42
85%
89%
85%
1023/4
55%
49%
8434
41%
12
84%
45%
77%
108
71
23%
9334
263,4
86
61%
43.4
16%
142%
115
01%
111%
91%
797,
263/4
88
934
51%
44%
3C
19%
152%
33%
48%
91%

C8%
"7%
110%
36
28
70
183%
9

112%
151%
82%
33%
1%

137%
222
28
71%
52%
80
11
31%

Low.
1920.
25
34%
60%
1%
1%
36%
20%
82
74%
105
170%
38%
124%
39%
11%
95
18%
109%
38
87
123,4
74
82
11%
163/4
56
93%
80
39
123!2
110%
77
95%

225
543g
112%
100%
383/4
15%
54
7
3%

43
64%
65%
107
76
76
6

84
137
63

103%
98%
27%
42
114
17%
77/2
81%
97

108
10%
6%
49%
10
93
5%

50
73s

22
17
74
27*4
65
115%
S5%
72
45%
47
117%
47
7

30! 4
-45%
75
78
23'2
64%
42
63
15%
31%
87
3338
36%
20
36%
53
55/2
75
1634
78
10! 2

76%
21%
189
96V4
39%
79%
8038
6
9

10
20%
99
99%
9%
17%
12%
65%
26! 4
100%
33
20%
12

15934
58%
85
2%

152
225%
24' 2
64%
73%
64%
92
36
31%
68%
33
7
57%
30
50
86
51
13
80%
13'/2
69
6C%
3%
9%

1123,4
110
27%
76'?
7034
70
19%
83%
8' a
36%
34
213,4
13%

1fJ6
27%
24%
63
38
28
40%
103
25%
17
45
142
7

98
108
39»4
28
1%

117%
181
21%
2234
42%
03
6

21

Dir.
Rate. Sale*. Open.

. Adam* Espress. 300 33%

. Advance Rumely 1800 39%
6 Aj.x Rubber. 600 72
. Alaska Gold Mincs. . 500 1%
. AlasUa Juneau .... 1800 2%
. Allis-Chalmers . 1800 42
7 Allis-Chalmers pf .. 300 817/a
8 Amer Agr Chemical. . 500 91%
8 Amer Beet Sugar_ 11800 100
10 Amer Bosch Mag_ 1800 117
12 Am Br Sh & Fdy pf. 100 220
. American Can. 9100 46
12 Am Car & Foundry. 3600 139
4 Amer Cotton Oil_ 200 46
.80 Am Drug Syndicate.. 6100 14%

6 American Kxpress. .. 300 145
Am Hide & Leather.. 2500 23

7 Am Hide & L pf.... 3100 105
4 Am Icc Securities_ 300 46
6 Amer Int Corp. 13200 99
1 American La.France. 200 13%
3 American Linseed .. 2900 87%
6 Am Locomotivc _ 18200 104%

Amer Safcty Razor.. 12100 15%
.¦ Am Ship & Com. 1600 21%
4 Amer Smelting . 2000 66
7 Amer Smelting pf. . 200 95
6 Am Smelting pf A. . 200 82%
3 Am Steel Foundry... 3600 44%
7 American Sugar _ 2800 136
7 Amer Sugar pf. 200 110%
10 Am Sumatra Tob_ 1300 92%
8 Am Teleg & Tel. 2600 96%

20 American Tobacco. 200 250
5 Amer Tobacco Scc... 17800 62%
7 American Woolen 9600 127
7 Amer Woolen pf_ 200 100%

Am Writ Paper pf. 800 46
. Amer Zinc . 200 17
4 Anaconda . 7100 60%
. Ann Arbor . 200 11

Assets Real Co. 200 5
4 Assoc Dry Goods. 200 42%
6 Assoc Dry (ids 1st pf. 100 67
7 Assoc Dry Gds 2d pf. 300 69
6 Associated Oil. 375 112%
6 At, Top & San Fe... 1000 81%
5 At, Top & San Fe pf 200 77
. All, Birm & Atl_ 100 6
7 Atl Coast Line. 600 86%
10 Atl. Gulf & W I_ 2900 165%
5 Atl, Gulf & 'WI pf.. 200 66
3% Baldwin Loco Co... 95100 135%
7 Baldwin Loco Co pf. . 200 100%
. Balt & Ohio. 1800 33
4 Balt & Ohio pf. 400 45%
8 Barrett Companay 1000 13034
. Beth Motors . 3900 28
5 Bethlehcm Steel _ 200 90' j,
5 Beth Stcel Class B.. 29600 94%
7 Beth Stcel 7% pf... 300 95
8 Beth Steel 8% pf. 350 110

Bklyn Rapid Transit 800 15%
. Bklyn Rap Tran ctfs 200 11%
. Bklyn liniort Gas_ 200 56

Ronth KLshcries .... 700 10%
10 Burns Bros 300 120
. Brunswick . 200 6%
6 Buff, Roch & Pitts.. 200 50
Vz Butte Cop & Zinc... 1500 9%

. Buttc & Sup Copper. 1200 25

.: Caddo Oil . 700 21%6* California Packing.. 200 79

. California Petroleum. 1000 36
7 Calif Petroleum pf.. 1200 70

10 Canada Pacific . 2400 119%
7 Case, J !, pf. 700 9734
5 Central Leather 3600 84%
4 Cerro De Pasco. 1400 51%
4 Certaintecd Corp 700 52
10 Chandlcr Motors 4800 151
4 Ches & Ohio. 400 54

Chi Great Western. . 200 8%
Chi, Mil & St Paul. 1600 36
Chi, Mil & St P pf. 500 52

7 Chi & North. 200 81
8 Chi Pneu Tool. 1800 92

Chi, Ilock Isl & Pac. 5900 34
7 Chi. R I & P 7% pf. 400 73%

C, C, C & S' Louis.. 600 44%
5 C, C, C & S - pf.. 600 64%

Cliile. Coppet . 1400 1778
1% Chino Con Copper... 2000 34%
8 Cluett-Peabody . 100 91
1 Coca Cola . 1400 35%
3 Golo Fuel & Iron... 300 38

Colo & Southern_ 200 23
1 Columbia Graph .... 5630 4834
5 Colum Gas & Elec... <800 63
6 Consol Cigrars 200 6634
7 Consolidalcd Gas 1200 89
2 Con.s Int Call Min... 700 16'8
7 Continental Gan 1800 9334
1 Gontincnia! Gandy 2000 135g
4 Corn Products 28100 99' 2
% Con Tcxtile . 14200 393.4

12 Grucible Steel 8900 252
7 Grucible Steel pf.... 300 97%

Cuba Cane Sugnr. 17400 56
7 Cuba Cane Sugar pf. 200 82
9 Del & Iludson . 200 94%

Denver & Kio Gr... 8C0 7
Denver & Kio Gr pf. 1000 12%

1 Dome Mines 300 10%
. Elk Horn Coal. 600 25
5 Fndicott-.lohn.son 600 112
7 Endicott-Johnson pf 100 99! 2

Eri« . 1900 13
Eric Lst pf. 1400 20%

. Erio 2d pf. 200 14%
8 Famous Players. 700 81
3 Fed Min & Smelt pf 360 38
10 Fisher Body . 300*125%
3 Fisk Rubber Tire 2900 35%

Freeport Tcxas . 1000 25%
Gaston Williams ... 400 15%

8 General Chemical Co 100 159%
6 General Cigar. 100 68
7 General Cigar dtb. 300 85%

Gen Elec rls . 3900 2%
8 General Electric «L'o. 700 152%10 General Motors .' 8900 325
1 General Motors pfd 41400 33
6 On Motors 6% deb. 1900 74
6 Gen Motors 6% pf.. 200 82%6 Goodrich, 15 f. _.10o 683,47 Goodrich, B F, pf_ 200 93%

Granby Mining . 200 44
2 Gray Davis . 300 33
7 Great North pf. 1000 76%4 Gt North Orc subs.. 900 36%Gulf Mob & North.. 300 12
. Gulf Sta.es Steel.... 300 66

llendce Mfg . 1000 43
4 Jla.s & Bar Car Co... 4600 71
7 Hartman Corp . 200 88%6 Homcstake . 200 60
1 Hupp Motors . 2100 20347 Illinols Central r,G6 87

Inter Acricult. ,wj 23'/g5 Inter Agrlcult pf_ 200 843/46 Inspiration Copper 3000 55/8
Inter-Cons Corp .... 18C0 4'4Inter-Cons Corp pf.. 1300 15

6 Inter Hfcrvester . 1500 132
7 Inter Hnr pf . 300 111
. InWr Mer Marine... 6100 36
6 Inter Mrr Marine pf. 7800 93
. Intcrnat'l Paper .... 3000 81%6 Int Paper pf stpd... 400 75%Internal'l Nickei .... 5100 21346 Int'l Nickei pf. 200 84%
. Indiahoma . 1900 8%
. Iron Products . 7C0 45
. Jcwel Tea pf. 100 34
2 Jones Tea . 200 22

Kansas City South 100 16
4 Kelly Springfield 1800 121
2 Kennecott Copper 1600 30%1.20 Keystone Tire . 4600 37%6 Lackawanna Steel... 36200 77

Laclede Gas . 100 397n
Lee Rubber & Tire.. 1400 36! 23/2 Lchigh Valley . 700 43'-,

12 Ligg & Myers Tob... 300 168}i2 Lorws, Inc . 4600 34
Loft Candy . 700 19
Loose-WUca Biscuit.. 200 53

12 Lorillard, P . 3,0 1497,Lorillard, P, rts. 000 8
7 Louis & Nashville. 300 102%10 Manntl Rusar . 1800 144
7 Manhattan Elevated. 200 49
. Manhattan Shlrt 200 29
. Martln Parry rU .. 600 1%7 May Depart Store*. 800 136'%10 Meiiran Prtrol 29100 193
2 Mlaml Consol Cop.. 200 23%1.60MlddIe Hlatra Oil 38100 363*4 Mldvale Rt««| . 3900 45347 M, 8t P & H 8t* Mar 200 71
. Mo, Kan & T»» - 300 8%
. Miaaourl Paclflo _ 1400 29

Net
Close. chge. Bid.
343/4. 3% 34
38%. 1% 38
72.1 72 .

1%- 1%
2%. % 2%
40 . % 40
81%- 80%
90.3 88
98 . 2% 98
114 ..4 114%
£20 . 4 220
4434. i7/8 44
137%. 2% 137%
46 . 1% 47
14%+ % 14%

140 .10 136
21%.2% 21
105%. 5% 105
45 . 1 44%
96%. 2% 963%
13%+ % 13%
86%. 2 86
101%. 3% 101%
14%. 1% 14%
21%. 1% 21%
65 . 13/4 65
95 . % 947a
82%+ 1% 81
42%. 2 42%
133%. 2% 133
110%. 1% 110
90%. 3% 90%
96 . % 96

248 . 2% 245
61%.2% 61%
123 . 5 123
100%- 100%
45%. 23% 46
17 - 1634
593/4. 1 59%
11.1 11
6 - 4%
42%.3% 42%
67 + % 66
67 . 1% 65
112%. 1% 108
81 . % 81
76%. % .

6 - 5
87 - 86%
162%. 4% 162
66.1 68

129%. 634 129%
1001/2. % 100%
31%. 13/4 31%
45%. % 45%
130%. 3 130%
27%. 1% 27%
90%. 1% 87
92%. 23/4 92%
95 - 95
110%. 1% 108
15%. % 15%
11%. % 11
56.1 55
10%- 10%

118 . 5 110
6%. Vz 6

50 - 50
9/2- 9%

25 - 24%
20%. 138 20%
79 Vz 78%
35%. 1% 35
70 . % 70

1183/4. 1 118%
95', _.. 2% 95
813.4. 3% 82
50%. 1% 50%
52 2% 48
148 . 4% 148
53 . % 53
8%-
35%. 34
51%. %
82.2
95 2! '2
32%. 1%
73 %
44%. 3%
64%.
17%.
34',

8! 4
35%
51%
81%
95
32%
72%
44%

61
65'-;

47%. 1'/2 47%
61%. 23,4
66%. !
87%. 1% 87'/4
163/4. % 16%
92 2 92%
12%. 1% 12%
983/4. 34 9834
39%. 1 39%
241 .14% 240%
97%- 97%
53!2. 1% 55'4
82 -. 1 8134
9434. 4 94
6%. s

11%. 1
11 -
24 It

6%
11%
10%
24

112 1% 111%
99'-
13
20 .

14%. % 14
79 . 4% 77%
37%. % 35'%
123%+ % 125%
35.1 35
25%. % 25%
15%+ Vz 15

1593/4. 14 150
66%. 2% 66''-
86%- 82%
2%- 2%

152 . % i_13/i
317%.13% 315
31%. 1% 31%

74 .% 73
82%. 1%
67%. %
93%. %
43.3
32 . 3%
76 . 7/_

80%
67%
93%
41%
31
7634

36 Vi
12 + 3/4
66 . 1
43.2
68%. 2% 68

% 36%
12
65
43%
88
593/4

88%. 3',
60 3

20%. % 20%
84!4. 43/4 84
22%. 2% 22%
84%. 1% 82%
55 . 1 55
«%. % 4%
14.1 14

130 . 2% 130
111 . 34 110l/
35'/,
913
61

35%
4. M4 91%

a. 81
75%. % 75
21%. 1% 21%
84%. 2% 80
8%. ?4

45 . V/t

21%- y4
16-

8%
45
34
213/4
16

119
30

3% 118
29%

35%. 2% 38%
80%+ 3% 80%
39%. 2% 35
36 . 1% 35
43%. % 43%
168%+ 33/4 162
32%. 11,4 32%
18%. 1% 18%
621/sr. 2 52%
145%. 7% 147
8 . % 8

102%. 2% 100
140 . 6 138
49 - 48
29 - 29
1%+ % 1%

135 j- 1 134%
184 . 9% 184
23 . % 22yA
34*4. V/M 34%
46 . % 44%
71.3 70
7%. «4 jynW/a. 1 28%

Ask.
37
39
73
1%
2%
40%
82
90
99
115
250
44%
138
49
14%

145
21%
105%
45%
96%
13%
87
101%
143/8
22
65%
95
82%
43
134
114
90%
96%
250
613S
123%
101
47
16%
60
13
5

43
68
69
114
813/4
77%
6

87
163
68
130
101
31%
45%
1303/4
27%
903/4
92%
100
110
153/4
12
59
10%

118
8

9%
25%
21
79%
36
70%
119%
98%
82%
51
52

14934
53%
8%
36%
52
83%
96
33
74
48
66
17%
34%
91
35%
38
24%
47%
61%
66%
88
17
921/2
12%
99%
39%
242
973/4
55! a
82
97
6%
11%
11
25
113
100
13
2034
14%
80
38
130
35%
25%
15%

160
67
90
23/4

152%
320
31%
74
82
67%
94
46
35%
76%
363/4
12%
67
44%
70
92
61
20%
86
23%
84
65%
.4%
16

132
112
38%
92
81%
75%
21%
86
8%

46
35
23
16%
119%
30
35T4
81
40
351/4
43%
169
32%
18%
63

149
8%

103
140
50
30
1%

136%
184%
23
34*4
45
73
8%
25%

Hifh. Low. DIt.
1920. 1920. Rate.
49?4 36 .

40 35% .
69% 61% 3
61 36% 4
4C 35% 3%
125 110 7
72% 44 .

91*4 80 7
8C 63 6
89% 66% 6
93% 72% 6
7% 4% .

117 92 10
77% 64% 5
48% 30 2%
36% 23% .
21% 16 1
100% 88 7
84% 68% 7
77% 5034 5
22% 20% .
50% 38% 4
6% 434

6%
28
51
66

9%
41%
65
78
C1% 44 5
38% 31 1
43 37 .

116% 71% 6
111% 673/4 7
*7% 37 4

40 3
20 .

33
23% .
34% 3

%

43%
36%
42
32
42%
80% 50
82% 483/4
108%
23%
98
66

98 8
15% .
89 8
61% 5

32% 21%
2734 16
113% 84
104% 100%
68 65
124 109
120 74
106/j
223.
88!-.
94

89% 8
17% 1
64% 4
62% .

55% 49% .
1243/4 84% 6

37 .

34% .
115% 93% 5.50
833/4 63 6
21% 13%

14'/

56
72'-;

17%
25% 15%
34 23/2

1

18
30
9%

243

11 .

21
6%

214 8
12% 10%
90% 73% ?
433/4 34?4 .

64 662%
94% 89

1053/a
263
583

850

88'/:
18
50

700
11338 106%
51% 39

50
80! i
41

7
6

5
20
7
8
4
7
3

118'/,
1263,
60
13% 9% .
4f 46 10
47 25

229 205 8
95% 61 6
38% 18'% .
66'% 54'2 5

125 , 87 8
38 27%
125% 110 10
69% 63% 4
53 40!2 4

224 176 10
29T4 20%
25',2 1534
3C 6'/

Sates
Missouri Pacific pf.. 800
Mont Wafd & Co... 14C0
Montana Power .. . 200
Mullins Body . 200
National Acma .... 300
National Biscuit .... 300
National Aniline . . 380O
National Aniline pf. 100
Nat Cloak & Suit .. 100
Nat Enamel & Stp. . 800
National Lead . 3900
Nat R R Mex 2d pf 300
New York Air Brake 1800
New York Central.. 1800
New York Dock ... 200
N Y, N H & H. 3900
N Y, Ont & West... 200
Norfolk & Western. 200
Northern Pacific ... 1200
Nova Scotia Steel. . 500
Nunnally . 1400
Ohio Gas . 3600
Okla Prod & Ref... 700
Ontario Silver . 800
Otis Steel . 1000
Owens Bot Mach .. 1400
Pacific Development. 300
Pacific Gas & Elec. 300
Pacific Mail . 400
Pacific Tel & Tel.. 200
Pan-Amer Pet . 10600
Pan-Amer Pet B_ 10900
Parish & Bingham. 300
Pennsylvania Rail . 1800
Penn Seab Steel . 600
Peoplcii Gas & Coke 900
Pere Marquetto .... 3600
Philadelphia Co _ 2000
Pitts C, C & St Lou 300
Piercc Arrow . 39900
Pierce Arrow pf ... 2u0
Pierce Oil . 1800
Pierce Oil pf . 100
PUtsburgh Coal _ 200
Pitts & W Va. 800
Pond Creek Coal ... 200
Pressed Steel Car .. 3900
Pressed Steel Car pf 100
Pub Ser Corp of N J 200
Pullman Pal Car . . 800
Punta Alegre Sugar 36100
Rail Steel Spring... 600
Ray Consol Cop .... 1400
Reading . 10200
Rcmington Type ... 500
Rail See . 1C0
Rep Iron & Steel 57800
Rep Motor Truck 300
Replogle Steel . 34200
Ryl Dtch N Y shares 13100
Savage Arms . 503
Saxon Motors . 3600
St Joseph Lead _ 100
St Lou & San Fran. 4800
St L & San Fran pf 300
St LouLs South'n 100
St Louis South'n pf 100
Seaboard Air Line. 1C0
Sears Rocbuck . 2600
Shattuck & Arizona 100
Shell Trans Ter_ 11900
Sinclair Oil . 46900
Sloss-Sheff St & Ir.. 1400
Sloss-Shcff S & I pf 300
Southern Pacific 16600
Soulhern Rail . 14C0
Southern Rail pf 600
Stand Oil of N J. 125
Stand Oil of N J pf 300
Stewart Warner 1900
Strombcrg Carb ... 3100
Studebaker . 63200
Superior Steel . 1600
Tcnn Cop & Chcm.. 18C0
Texas Co new. 76900
Texns & Pncific 3800
Tide Water Oil 200
Tobacco Products 2800
Transcon Oil . 37800
Transue W Steel 200
Lnion Bac & I'aper. 500
Inion Oil . 4200
Lnion Pacific . 1900
Lnion Pacific pf... 400
I'nlted Alloy . 1300
United Fruit. 3103
Lnited Ry invest pf 2C0
V S Cast I P & Fo. 300
I" S Express . 300
I' S Food Prod 7600
U S Ind Alcohol 131C0
U S Realty & Imp 2000
Lnited Retail Stores 8100
IJ S Kubber. 36100
U S Smelt & Ref. 200
U S Steel .118100
11 S Steel pf . 2000
I'tah Copper . 700
Vanadium Stcel .... 76100
Va-Car Chemical 2900
Va lr, Coal & Coke. 200
Wabash . 1200
Wabash pf A. 4600
Wells Fargo Express 500
West Maryland .... 1600
West Pacific . 500
Western lnion Tel.. 300
Westinghouse Mfg 2800
Wilson Co . 3900
Wheeling & L E_ 1000
White Motors . 6100
Willys Overland 9800
Willys Overland pf. 100
Wisconsin Central 100
Woolworth . 3co
Worlh Pump & M.. 1400

Open. High
42 42

36
64%
42%
37%

36
643
42'
87%

1143/4 115
68% 69! 4
88 88
73 73
77 77
84% 85
5% 5%

106 106
70 Vz 703,
39
31%
17
93
77

'4
39
31'/4
17
93
77

62% 62%
21'/2 21%
42
5%
8%
30%
58
72
51
34
38%

.42'/
5%
8%
30%
58
72
51
35
38%

106% 107!4
105% 105%
41 41
4C%
31
36%
26
37'/

40T4
31
36%
26
37!',

70% 70%
72% 73%
9934
18%
92
60
29
18%
105

993-4
18! 4
92
60
29
18%

105
101 101
66 66
118 118
119% 119%
97% 99
18% 18%
82 82%
84 84
5534 5534

107 « 107%
47 47%
65% 65%
1113% -H134
73 74
16% 16%
15% 153/4
21V
32'/
15'/
25

21%
32%
15%
25

7% 7%
238! 4 238%
10% 103.4
81'.
39
75
94
96%
22
56' ._

725

82'
39%
75
94
96%
22%
56',,.

725
106% 107
47'8 47%
100 101
11734 118
54 3 4 543.4
11% 11%
49 49
40 40

215 215
71% 71%
22 22'. 8
69'2 59%
115 115%
32% 32%
11734 118'8
64'2 64'. 2
48 48

212
23
20
7-V

7C3,
943

212%
2?
20
7%

7034
95' .>

57%-»57' 4
77% 77%
1CS' 2 107%
68 68
1C234 102%
110% 1107.
74 745.

Low.
41%
35%
64%
42%
37
114%
66%
83
73
75%
83%
5%

103%
70
39
30%
17
92%
76%
62
21%
41%
4%
8%
29%
55
71
51
34
38%
102%
100
39
40%
29
35
25%
3634
70! 8
6734
99%
17%
91%
60
28%
18%
103 .

101
66
117
115
97/2
18
7934
80%
52%
105
47
60%
109%
73
16%
15%
203-s
32%
15%
25
7%

225'-2
103,4
80%
37%
73
94
95%
21%
54%

700
106%
46
81
112%
53',-,
11%
46
37! 2

215
70
18%
59
114
31' 2
117%
63%
46%
209
22! 2
19
6%

68' 8

93%
57
75
104%
67! 2
101' 2

109%
73
81%
72%
96

Net
Close. chge. Bid. Ask.
41%. % 41% 42
35%. % 35 36
64%. % 64 66
42%. % 42% 43%
37 - 36% 37
115 . 1 115 116
68 . 1 67% 68%
88 . 2% 88 90
73 - 73 75
76%. 1% 75 76%
83/2. 1% 83 84
5%. Vz 5 53/4

104%. 2V2 104 106
70 . 1/4 70 70%
39.3 38% 42
30%. 1% 30% 30%
17.1 17 18
92%. 2% 92% 96
76%. 1% 76% 77
62 - 62% 64
21%. % 20% 22
41%. 1% 41 41%
4%. % 4% 5
8%. % 8 8%
29%. 1% 30 30%
55 5% 55 58
71 + % 70% 72
51 + % 503/4 51
35+2 33 35
38Vz. 1% 38 41
1023/4. 4?4 102% 1023/4
1003/4. 5% 1003/4 102%
40.1 37 41
40%- 4034 41
29.3 28% 29
35%+ % 35% 37
26
36%
70%. 1% 70
63 4% 673,.4 TO

9994. % 9934 100
17%. 1 17% 173/4
91/z. % 91 91%
60 . % 60 60%
28%. 1% 28% 28*4
18/2. 3% 18% 183/4°

103 . 2% 103
101 . i/2 100
66+1 65
117 . 1 116
116%. % 116
98%+ 1 98
18%. % 18

26 26%
36% 37

71
68

103%
103
70%
116%
116%
98%
18%10^8. ?B 10 TO^s

803/4. 1% 80*4 81%
80%. 4% 80% 81%
52%- 52 53
105%. 2?8 105% 1053/4
47%. .% 47 48
62%. 3% 62 623/8
110%. 1% 110% 111
73.2 72 74
16%. Vz 16 16%
153/4- i5i/2 16i/2

1% 20% 20%
a 32% 34

203
32/2. % 32% 34
15% 4- % 13 15
25 . % 23 25
7=8.7%. % 71,-2 8

225%.12% 225% 228
10%. % 10% 10%
81"/B. 54 81'/. 811/.81
37%. 2
73.2
94
95! 2. 1-
22%.

. 10%
8 81% 81%

37% .

73
90
95!

37%
74
95
9.5%^2"%. % 22% 22%

55%. 1% 55 56
711 .13 700 710
107 + "g 106% 107
46 . 1% 46 46%
86 .14 89 90
113.5 113 113%
53%. 2% 54 56
11%. % 11% 1134
46%. 2% 46% 47%
38 2% 38 39

215 - 215 220
70 11/2 70
19%. 3% 19
59 1 58)/
115 . 7 115
31/2. 1% 31'/.
118 !a 118
63'2. 1

70%
19%
59
117
31%
118%

63 64%
46', 2. 2 46% 47%

212 1% 210'/, 212
22%. 23/4 22 23
13.2 1834 21
6%-t- ',
68%. 23,
94 . 34
57 2'"
75 3U
105'a. 2
67%. 1
101

6!
63
93%
56
75
105
67'

7%
68%
94! 4
57
75%
105! 2

68
101% 15B 1011,.. 1015£
1C9%. 1>4 109% 110
73 .1i/4 73 73%

Bid and Asked
, . Bid. Asltcd.
A'l TUime'y pr )i7"
A Ag Ch pr. !io
Am Mtik Not? 42'

!ll

pr 4!;
A Uo..
A 15 H & Fy 83
Am Cun pr.. :<",
A C & F pr.lll
A Cot Ol! pr. S4
Am Jro So pr H'l
A Lliisooil pr 9:t
Am Loco pr.102
Am Kmiff ..lo:i

do pr 80
A Sum T pr 98
Am Tel & C. -H
Am Zlnn pr.. "..1
Ann Arbor pr L'2
AO f, W I pr 65
Auto Sales L'u
du pr ..

P.ar leather... fii)
lo pr

U3

101
10S

101 >/"
54

do pr
Krcsgo fj s
do pr

Kress & c
<l > pr

I.iiko K &
il. & T pr.102l.-VV H lst pr ;iij

do 2d pr. ..IU
Lorillard pr.,104
Maukuv 'o.>. Iii
Mackay Cos pr oi
'Ma!iail Su pr llj
<Mai:liat Bcauh
jMaiilinl Kl... V.)'
.Martln l'arrv. 20
Mat Al W. ii
Maxwell Mot. 84
do lst pr... r,n

127
111
"0
lili

100

Undorwood T. 190
du pr .103

' ii Ha« *.- i'.llo
1 ii Citcur .st.. 12,r,
..do pr .100
IniltM Unig. .l.'i.x

<lo lst pr....4:i
,
do 2d pr...lM01 n Dyewood.. ."iii
do pr . sii

USCIP& K pr 52
n S I Al pr. n; ,.,.,
I" S H lst pr.lOO1-". 110V S S & H pr 4tij, 46

_P.li!. A<krd.; Ritj a.,1,.^1
jW ;\a Car Cli pr.lOS loa*.lli Vulcari Detin. 24 -5H8'/4 do pr ss f»l
200 iWaliasli pr H. l.V,_ 17120 Wost Md 2d pr lrt 19!3S9i Wost'su A M.ll^ H2V4¦r>0 West'se M lst. 03 70Wilson Co ur. 93 iUK

.'."J* ° Pr. S-.'i 8554'\\ixilH,.rtli pr.HO 114WV & M pr A 88 90do pr B- 67Vi 70
100

Dividends

Iturrott Co pr.KMVi 100
Matupt:as &(. .1 H_
l*kn Fkliann. 95 9<5V-Bron-n Shoe.. 101
do pr . »r, ^_ <is

Burns Brs pr.lOO 110

-d pr.

Stoclt.
Bmnswlclc-Ralkc-Collencler Companr .Dlrectors have declared a stock dlvldend ofj.00 per I'fiit. payable in common to share-hoidcrs of record May 15.

May ])o St pr. 10.1
11,3 IV! pr. 'i-
M8P& S S M
do pr 91

S'/i
75

16!

Bninnvlck
B K A P pi
ButT & Sus.
do pr

Bush Tarm..
Hutterlck Co.
Can Southern 41
Case .1 I pr.. 97*i 98
Cent Fdry. 18 20
do pr .,... ;so .-,.;

Cent Lea pr.l02'>; 10>i
Cmj uf N J. .191 20,1
Cortaln lst pr 82".iChi & Alton. 7 10
do pr 12>i 14

c & v. iu... 11 10
Jo in S 10

CM C) \V pr. 23 211
C & N \V pr.U3 117
Cl & Pitts. SO
CSP M & O 00 01

lsd Ilr.. ..

M K 6: T pr. 12'.i 14Mont Pow nr 95 98
Morrls & Ka. 70'
Mullins Hy pr 95
NastT & Clial..lo.-, 11:!
Nat Itis rr. H:;i._ 114
N l' .V S pr. 90 98
N K St S pr. B7 99
N'at I..nd p-..lOfii._ 109
MIR.M lst pr. 8 14
N>T Cmi Cop. 14* 15
.N i) T & M 399i 41

St S L 2S'^ no

Kegulur I>rcIurat!on<i.
Rate and

ind Payable
SQ yuyAm Ei Nat T)k. 7

Col. Gaa A Elec. IUBmerald 1 >il. pfd. 7
.1 O. lirill (',.. pd 1 "V.
Pyrene Mfg. 2ViP. P. .:. 1,. Co. pfd. !¦¦>:Stew.-War. Specd. Jl

May 15
May 1
Mav 1
M a y 1
May 1
May 16

loldrrs
of Rec.
Apl. 23
Apl. 20
Apl. 10
Apl. 22
Apl. 21
Apl. 22
Apl. 30

'!» lst l>r.
do 2d pr... 44 50

.N "V Do.-k pr 50 r,Ji
V V L * W. 85 90
Norf i \V pr. (15 119
Norlh Am 50 M
Mail K P pr. 102
Oldo Had 52 r,3
otw Klov pr. 9,1

Pr ..90 97',;, (itis Slocl pr. ln|
102 |f)wi>ns llut pr. in!
61 Pai'ltli* Coast., ¦.'". 40
50 do 2d pr. 4:, 6088% Penn I C pr.. 97 *i 08"
83 jPeorla A; K.. 9 12
103 Poru Mar pr. 47

do prior pr. t;;l
Pottt Mulll. 35
do 1^1 pr... 05

1'1'n Coal pr 87
101 PlitH Stnd pr. S9
100 P * \V Va pr 75 77
100 Ry st Spring. 100 ln!)
125 Itcis lst pr.. 83 85
4^i Koaillni; lst. pr 35 38

10 do 2d pr. 34^ 35W
rtcm IV 1.1 pr 92 90

Pf ¦. 00 103 dn 2,1 pr. 03 .08%40 45 ,Ronss(<l,iiT ...102 109
_.

-'. K I & S pr. '171_ 99
Seab A 1, pr.. 15 lo
Hi'nrs Iton prllO 1)8".
K-S H & 1 pr 94 9".
!S P B Sugar.270 .lo'j

do pr .108 ' n
iStandlird Mill. 140

Cluntt Pna pr 100
C & S lst pr 49
do 2d pr. 40

*'o| Urapli itt 80
Con Cluars pr S2
Cont <'on pr.lOOCont Ins \-).. 7 4
t>fx <"arp.>t. 60
Cuba Am Su.000
do pr ...103

nri-rn Cr, pr 99»
I)ot Rdlson.,100
l'«t 1 11 Kll.
Olammid M...113
D H S & A. 4
do pr 7

Durham Iloa. 48% 0

Apr.
A p r.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
A pr.
Apr.
Apr.
Apr.

Stocks Tjx Dividend
! < Bttrna Brns pf.M Cluett, -Peabody <fc.Co!!.i0 Corn KxchariKo Bank.'.'1 Genoral I'lgar.;.
.'3 Havana Bl. Ry., r_, *'p.'pf]'-¦'< do common.!3 Looae-Wlley Itlscuit 2d pf"m Pacific Coast 4'u. lst pf¦* do 2d pf.,..' .

.'2 rvro Marq Ry v t ctfs prior'pr-4 Republic iron Sr SteH..'1 A\ llson <t t'o. v t ctfs

6%
1'*

1%

4«S

110
89?i

108
05 V4
100
:t«
85V4

Elklmm D prKm Brant 22
do pr . 82

Fisher By pr.looOon Chirm pr. 94
Oen Cl«ar or 97
Orenne (! Cop 3:5
O M A N pr. 81
O R S ljt pr 0014 07Int Motor Tr.135 150
do 2d pr. 68 "">

Int Paper pr. 90
Tnt Nlckal pr. 84
Iriwa rvntral. 5 7
KCFSAM pr. r,.| o i
K«l!y Bpr pr. 85 99
dn 8 pn pr.lOO 104

Kolsey tA'haH. 75 85
do nr . 98 97

Paris Market IrregularPARIS. April 20. Prices mpvedirregularly on the Bourse to-day. Three
per cent rentes. 57 frnncs; exchangecn London, (13 fruncs 10 centimes- 5
per cent loan, 88 francs 60 centimes.The dollar was quotcd at 15 francs 99centimes.

pr *n 90

109

*4ttidrrmk«r pr 97
fnp Hlonl pr.tol'.. 10.1
T St P ld ir 880
ITIilnl Ar Itlt. 15
iTIdewaler Oil.217
Tob Pmd nr. 88
T 8 L & W. 9
do pr 15

Twln Cltv B T .13V_
do pr .,. ..

.

¦r.o
I5H

London Money Market
LONDON, April 20. - Bar gold,101s 9(1; money, <1',. per cent. Dis-

eount rtites: Short billa, 6% per cent;three months "billa, (5% per cent. Goldpremiums at I.ishon, 140.
¦

Frankiin Trnst Ratifics MergerStockholdern of the Frnnklin Trust
flompany havo vntified the propoaal to
inergo that institution with the Bankof America. Stockholders of tho latterwill meet on April 27 to vote on tho
proponitipn.

Bid and Asked
Stromberg Carbnretor

Stromberg Carburetor, indexcd by
Wall Street among "Ryan stocks,"
lived up to its reputation as a speedy
performer yesterday. Folk trading in
Stromberg on a narrow margin must
have received numerous calls from
their brokers during the course of the
day. The stock opened at 100 and
its low point was 81. At the close it
was off 14 points net at 86. The
real action came in the stock in the
last half hour of trading. It was sell¬
ing at 92 and appeared to be hold-
ing its own when the ticker printed a
transaction at 82. This was 10 points
down on a single sale. Tape readers
in a hundred or more stock exchange
houses scratched their heads in unison,
arguing that it must be a mistakc.
But when a moment later the ticker
printed a trade at 81 the quotation
was accepted. Scarcely before it had
been put up on quotation boards an-
other trade was made at 85, then one
at 89, and then at 90. ln the final
swirl of prices Stromberg dropped
back to 86, and margin clerks heaved
great sighs of relief.

Baldwin Locomotive
Baldwin Locomotive proved a sore

disappointment to many of its friends
yesterday when it broke under 130.
The pool apparently took a lot of
stock on the way down. Baldwin suf-
fered not only from the general market
unsettlement, but from rumors that one
of the vigilance committees of the New
York Stock Exchange had warncd the
pool managers against manipulative
practices in making the market in the
stock. Vice-President St. Phalle. who
is in charge of the foreign sales of the
Baldwin company, has contirmed the
¦port that while in Rumania President
auclain signed a contract with the

Rumanian govemment for the delivery
of fifty standard gauge consolidation
locomotives, together with spare parts
and machinery. Payment is to be
made by a month consignment, which
makes the deal a barter arrangement.
Twenty-five of the locomotives are to
be built by the American Locomotive
Company, which indicates that two
companies are working together in Ru¬
mania as well as in Belgium.

More Funds to Finance Czechs
Further assistance for the financing

of the shipment of cotton to Czecho-
Slovakia was given yesterday by the
War P'inance Corporation, which ad-
vanced $1,400,000 to the $1,000,000 lent
last week. A syndicate of Czech tex-
tile manufacturer3 placed orders here
for the shipment of 300,000 bales, at
a cost of $60,000,000. The Czechs will
pay for the staple in part six months
after the first shipmemt leaves, and for
the rest three months later.

Progressive Discount Rates
Details of the plans of the Kansas

City Federal Reserve Bank for com-
puting basic lines of credit for each
member bank Under the new plan for
progressive discount rates were made
public yesterday. The basic line, ac-
cording to advices from that city. will
be changed monthly on the average of
the calendar month immodiately prc-
ceding. It is believed that this new
system will curb credit expansion in
that district. The adoption of the
new principle is optional with each
Reserve bank, and it is understood
that the New York Federal Reserve
Bank does not contemplate the adop¬
tion of the new system in the immodi-
ate future.

Transcontinental Oil
The disappointment of oil operators

over the result of drilling operations
in the "Duke-Knoles" pool is ox-

pressed by F. B. Parriot, president. of
the Transcontinental Oil Company, in
the company's report to Btockholders
for the five months ended December
31. "At the time your company was

organiited," said Mr. Parriot, "it ac-
quired what was known as the 'D.ukc-
Knoles' hlock of leases comprising
about 3,500 acrcs in Comanche County.
Texas. upon which the Duko atul
Knoles wells had been drilled, both of
which came in large oil wells of the
gusher class. Other large oil wells
were drilled in by companies owning
acreage around this block, and it was
considered by praetical oil men as one
of the richest pools that had ever been
developed in the United State?. Tho
result, however. of further drilling by
your company was very disappointing
and a number of wells proved to be
small producers. several others finding
only gas, and a number were totally
dry. The results obtained in this de¬
velopment were without precedent in
any of the large oil lields that had
been developed in tho past and could
not have been foreseen. The disap¬
pointment in this lield was sharerj
alike by other operators and pipe line
companies, several of whom spent mil-
lions of doliars in drilling operations
and in laying large pipe lines." Trans¬
continental stock sold down to a new
low record of 184 yesterday.
New Texas Company Stock Traded In
The new $25 nar value shares of the

Texas Company were traded in for the
first time on the Stock Exchange yes¬
terday and after onening at 49, the
equivalent of 196 for the old stock.
declined to 46 and closed off 1 4 points
at 464. Part of the selling was at-
tributed to liriuidation by neonle who
had bourrht the stock on a when-issued
basis, which rcquired no funds.

The Anti-Speculation Bill
The anti-speculation bill i:itroduced

in Washington yesterday, which would
make short selling illegal, was made
use of by the bear contingent as an
argument for lower prices, althoughthere were few who really believed thatthe bill would ever see the lio-ht of day.Wall Street has had to contend before
with the activities of )e<ris!ators who
would either put the StOck Exchangeunder govemment regulation or re-strict dealings in seeurities to an ex-
tent that would probably kill specu-lative activity. Sponsors of the presentsystem assert that the restriction of allpurchases and sales to actual cash
transactions would tend to destroy theinvestment market, as it is necessary forimportant bankinrr interests at times
to enter the speculative market in order
successfully to carry out their plansfor issuing new investment seeurities.

Middle States Oil
Dircctors of the Middle States OilCompany met yesterday afternoon andtook action upon the stock allotment

covering the first quarter of 1920. Al-though oflicial announcement of thepolicy decided upon will not be madepubhc until the latter part of nextweek, it was reported that the new al¬lotment will be at least 50 per cent.Formal ratification of yesterday's pro-ceedings must be made bv the TexasChief Oil and the Domision Oil com¬
panies, which meet in Texas the latterpart of this week.

Japanese Bonds Decline
N. Nagaike, representative here ofthe Bank of Japan. yesterday an-

nounced that the bank's discount rate
was 8 per cent and not 10 per cent, as
erroneously reported. The open mar¬ket rate, however, is 10 per cent. Onthe news of the financial depressionthere was fairly heavy selling of the
Japanese sterling bonds of 1926. The
high for the day was 764 and thelow 74 Vb, compared with 77H and 76 U,respectively, on the previous day. The
second Bories of 1925 and the sterlingbonds maturing 1931 reacted corre-
spondingly. Japanese bnnkers saidthat despite temporary difficulties in
Japan fundamental conditions were
sound and the bonds «ori> unques-tionably safe, partieularly in view of
the fact. that Japan has credit balances
amounting to $650,000,000 in New York
and London. The bnlance is nboutequally divlded between the Wn riti**.
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