
Odd Lots

. Our senice meets the needs
ef those interested in odd
lots, whether for cash, on

I margin or partial pay-
. ment.

Hartshorne,
Fales & Co.

Hembers N. Y. Steck Exchange
71 Broadway

Telephone 761« Bowling Gretm.

Jelke,
Hood & Bolles

MEMBERS M-V STOCK EXCHAN-SS

LONG TERM BONDS
SHORT TERM NOTES
PREFERRED STOCKS

Issued by well-known corpora¬
tions with long record» of
substantial earnings. At pres¬
ent prices these securities
yield from 6% to over 8%'.

40 WALL ST, XEW YORK

*§mmüt & Mm
Pounded 1797

Seasoned

Investments

30 Pine Street

New York

FOREIGN
GOVERNMENT

BONDS
Profil löO". to ÎSO-O". possible.

Through our direct connec¬
tions in Europe, we can offer
all issue«-, of Foreign Gov¬
ernment bonds at low prices.
Pull description and prices
on all issues.

Send for Circular T. R.-500

Parson, Son & Co.
Member» New York Stock ("\rliance

115 Broadway, New York

r

THB
MARINE
TRUST COMPANY
BUFFALO.NY.

SEVENTIETH YEAR OF SERVICE

COITAL AND SURPLUS
SEVENTEEN MILLION DOLLARS

Bonds for Investment
Harris, Forbes & Co
Pin« Strait, Cerner William

NfcW YORK

Better Tone in
Stock Market as

Pressure Lifts
Further Liquidation at Open¬

ing Drives Many Issues to
New Lows; Stocks Show
Rallying Power Later

Wall Street appeared yesterday to
be recovering from its bad attack of
nerves of the day before. Traders In
speculative securities took a more rea¬
sonable view of things. A report that
$40,000,000 in gold is about to be
shipped to New York from London on
British government account helped to
diápel the gloom in the market place.
There was again heavy selling of

stocks, but it lacked the impetuosity
of the preceding day, when securities
were dumped overboard regardless of
values and everything else. At the
opening offerings were in unusually
large volume as the result of belated
liquidation by speculators and inves¬
tors far removed from the financial
district who did not have time to un¬
load the preceding session.
Much of the early selling represented

also offerings for speculators who had
been called for additional margin by
their brokers and had failed to respond.
This selling was sufficient to depress
prices considerably further in many
issues. New lows were registered by
most of the representative industrials.
Steel common dropped below 90. Bythe end of the first hour, however, of¬
ferings slackened perceptibly and sup¬
porting orders began to appear. The
buying came from the largely expand¬
ed short interest and from interests
who considered that many stocks had
reached levels on the decline, where
they were selling under real values.
The market on the whole, despite the

better feeling, continued in n highly
feverish condition. Most observers of
market conditions profess their inabil¬
ity to predict with any degree of con¬
fidence what will happen next to spec¬
ulative securities. To many experts,
however, it looks as if stocks had dis¬
counted by the fall in prices in recent
weeks, culminating in the. drastic break
on Wednesday, h considerable reaction
in business. Whether, of course, the
market has fully discounted the future
trend of trade remains to be seen.

Unless, however, the stock market
following is seized with another fit of
hysteria, it would ßeem that in the
natural course of events a fair re¬

covery should be expected. It was for
such à rally that the professional trad¬
ing clement was playing yesterday
after the early selling movement had
run its course. Active covering of
shorts took place in the closing hour,
when the report of impending guld im-
ports reached the exchange. Prices
of many of the issues which were weak-
est on Wednesday rebounded sharply.
Steel common, which had sold at 89~*
shortly after the opening, jumped to
92 and closed there. Mexican oil
shares, motor issues, sugars and rails
all rallied well from the-early lows, in
some cases registering net gains at the
close.

Evidence of the improved mental
condition of investors reflected in the
market for United Stales government
war bonds, where after early weakness
a slight recovery occurred. The out¬
standing feature of the market in the
Liberty loan and Victory noo issues
is the appearance of an increasingvolume of buying orders, indicatingthat people are beginning to realize
iho attractiveness of these securities
tor investment. This is the kind of
buying which in the long run will gofar toward restoring confidence.

Call money was in plentiful supply
at 6 per. cent, with renewals at 7 per
cent. There were some small with¬
drawals on government account, but
they were not a factor. It is in the
commercial paper market where the
effect of the credit strain is most ap¬
parent at the moment. Commercial
tirms in need of funds are now paying
7 u¿ per cent, against 5 to 5'i per cent
early this year. Une large commercial
establishment of good credit standing
is reported to have paid close to 8 per
cent this week for $5,000,000.
The loreign exchanges were firmer.

Credence is given to the rumors of
impending gold imports for British
account.'

Money and Credit
Government withdrawals of approxi¬

mately $8,000.000 had no effect on the
call money market yesterday and the
rate after renewing at 7 per cent
dropped in the afternoon to 6 per cent.
The brokers' demands were not heavyand were taken care of by all offerings.There was a stiffer tendency to the
time money market and the rate for
loans on all industrial collateral was
marked up to 9 per cent. Mixed coJ-
lateral loans remained at 8'^ per cent.

Tester- Year
Call money: day. ago.On mixed collateral.. 7 6

On indust'l collateral, 7 01-
Time money (mixed collateral):
Sixty days. 8@8V6 5;i4 ©6Ninety days. %<ffl%lfa B%@6Four months. 8<§ Hl-¿ 59S @6Four to six months. 8@8Và 5?í@6Bank clearings in New York yester¬day were:

Exchanges. Balance?.New York.$775,666,442 $75,399,421
Silver.London, 58Vid; New York,99;iic; Mexican dollars, 76*ic.
Sub-Treasury -United States FederalReserve credit balance, $63,214,755.Canadian Exchange.Xew York fund?in Montreal, $123.75 premium per $1,-000. Montreal funds in New York$110.12 discount per $1,000.

The Dollar in Foreign ExchangeSterling exchange was firmer yes¬terday, and francs, lire and mark?moved upward. The spurt in marks
was the most striking development inthe foreign exchange market. Banker?
returning from Europe report a ten¬dency of the Germans to get down tcwork, and the movement to fix a defi¬
nite war bill also has imoroved senti
ment in regard to marks, which sold
as low as 1 cent in February.Yesterday's closing rates, comparedwith those of a week ago, follow:

i.Quoted dollars to the pound.»
Yester- Week
i day. ago.Sterling, demand.... $3.81125 $3.8137£Sterling, cables. 3.81875 3.8212ESterling, sixty days. 3.77 3.7725

Sterling, ninety days 3.74875 3.7537E
(Quoted units to the dollar.)j Francs, checks . 14.07 15.32

Francs, cables ... 14.05 15.30Belgium, francs, cks. 13.67 14.17Belgium, francs, cbls 13.65 14.45Lire, checks . 19.72 20.47Lire, cables . 19.70 20.45Swiss francs, checks. 5.68 5.72Swiss francs, cables 5.66 5.70
(Quoted cents to the unit,Guilders, checks 36.375 36.25Guilders, cablea 36.50 36.375Austrian crowns, cks .48 .18Austrian crowns, cbls .49 .19Sweden, checks . 20.70 20.70Sweden, cables .20.80 20.80Denmark, checks ... 16.12 16.60

Denmark, cables .... 16.22 Hï.70
Norway, checks . 18.00 18.30Norway, cables . 18.10 18.40Pesetas, checks . 16.65 16.80
Pesetas, cables . 16.70 16.85(¡recce, checks . 11.25 11.35Greece, cables ,. 11.30 11.40
Manila, checks. 49.25 49.75¡Manila, cables . 49.50 50.00
India, rupees, checks 40.75 41.75India, rupees, cables 41.00 41.50
Japan, yen, checks... 60.25 50.175
Japan, yen, cables... 50.50 51.00
Argentina, checks. ... 103.90 103.80! Argentina, cables ...103.00 103.30
Brazil, Rio, checks.. 26.375 26.125
Brazil, Rio, cables.. . 26.50 26.375
Marks, checks. 8.39 2.07I Marks cables. 2.40 2 07
Czecho-Slovakia, cks. 2.10 1.74

Transactions [Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1P2«\ Now York Tribuno Inc.)
Day

before.
101,800

1,122,100
1,223,900

Twterday.
Railroad Mocks ... 201,700
Other stocka ..... 1,051,200
All stocks. 1,252.900

Yesterday. Day before
V. 8. gorernment bonds.$29,827,000 $21,119,000
Railroad bond*. 1,124,000 1.122,000
Oth«r bonds. 2,905,000 2,851,000
All bond* . 33,856,000 25,092,000

Year
HRO.

314,800 17.316,100
952,100 95,116,700

1,266,900 112,432,800
Year njro.

January 1 to date
1920. 1919.

17,821,200 12
77,941,200 42
95,762,400 54
1920.

$10,146.000 $1,251,101,000 $1,006
1,216,000 139,217,000 139
2,247,000 158,964,000 156
13,609,000 1,549,282,000 1,3C2

1918.
488,900
218,200
707.1Ç01919.'
512,000
719,000
,228,000
459,000

Record of Stock and Bond Averages
(Copyright, 1920, N>t» Tork Tribun«, Ino.)

Stock»

20 Railroad stock* .

30 Industrial stocks
50 Stocka.

Yesterday.
,. 60.75
.. 88.50
. 77.40

ï>ay
before.
60.50
87.93
76.96

Tear
.go.
76.60

101.23
91.48

Range this
far 1920.

10 Railroad bonds ..*.*.«.. 67.28
10 Indiistrinl bonds ....... 84.07
5 Utility bonds ...«*«»... 68.54

25 Bonds . 74.25

Bonds
67.22 81,08
84.11 96.18
68.64 85.02
74.24 87.51

High.
68.70

110.30
92.06

76.28
91.45
74.53
81.71

I.oir.
58.60
87.93
76.96

67.22
84.07
68.54
74.24

taigh
78.80
119.33
99.54

82.80
95.70
87.75
87.91

Range fell
year 1919.

Low,
63.36
79.20
75.92

72.83
90.56
71.80
80.21

High. Low. Dir.
1920. 1920. Rate

25 .

26% .
61H «
64/4 6
1/4 .
1% .

31 .

Open. Hish. Low. ('lose.
46
46%
72
8834
2%
3
53%
95
48/a
103**
128% 101 10
105 89 7
61% 37 .

147% 124'8 12

76
39
74'

116'4
64%
15%

175
30%
122
53/2
68
120'2
14'. 2
95

109'4
16%
30'2
72
50
93' 2
142%
113' 2
106%
100%
283
75%
97%
165/2
61%
21%
66/2
17
27' 4
6%
67%
75%
125
86/2
82
93
176'2
75
30%
114
148%
IO2/2
38%
49%

135
1%

321/2
96

102%
96! 4
17
62
15
113%
129
b'2
11/a
29' 4
27%
28%
85' 2
46
75%
134
100
104%
108%
61%
62
64%
B9/a
113.
10%
27' ;
42' ;

61/
9'«' ;

iny{
413(
66';
78

1Ô8
39%
liai
95
15%
87
38
53
81%
11%
74
82
11%
16%
56
35
86
123'%
102
77
92%

209
52%
86
97%
38
12%
54
7
7
3%

30
60%
92
76
72
84
139
63
20
103%
103' a
98%
27%
41/j

114
1

17' ';
77' ;

81%

Adams Express.
Advance Ruraely ....

Advance Rumely pf..
Ajax Rubber.
Alaska Gold Mines..
Alaska .lunran .....

Allis-Chalmers .....

Amer Agr Chem ...

Amer Rank Note....
Amer Heet Sugar....
Amer Bosch Mag...
Amer Bk Sh & Fdy
Amer Can ..
Amer Car A Fdy....
Amer Car & Fdy pf.

4 Amer Cotton Oil.....
.80 Am Drug Syndicale.

6 American Express ..

Am Hide & Leather.
Am Hide & L pf....
Am Ice Securities...
Am Ice Serur pf. .

Amer Int Corp.
American La France.
Ameritan Linseed ..

Am» Locomotive .
Am Safety Razor. ..

Am Ship & Com.

Sales
1800 30 30'
2900 27% 27'
800 63 63',
600 65 .65
1600 1% 1-
3800 2 2'
4800 31/a 32
800 79% 79
300 40 40

3100 90 9
1200 IOI/2 102
112 89 89

6100 38 38
4800 128% 131
300 106 106
1800 40% 41
1600 12 12
900 125!

2600 16«!
2500 88'
1800 42
600 59
9100 82
300 11'
700 75!

6800 87'
4800 13'
6900 19'

+ 2'.

125'2 122

4
3
7
7
7
10
8

20
5
6
7

Amer Smelting . 4800 56|
Am Steel Foundry... 4300 35
Am Sll Fdry pf. 200 86
American Sugar .... 60O 123
Amer Sugar pf. 200 102
Am Sumatra Tob- 2200 84
Am Tcleg & Tel. 800 93
American Tobacco.., 600 209
Amer Tobacco Serur. 8800 52
Amer Tob pf new... 500 89'
Amer Woolen . 15800 "9

20

300
3300
3800
3 I00
100
200 33,
1000 33!
100 60'
300 923

6900 76!
2000 72'
100 84'

5800 1513
300 64
1C0 20
100 101

6C80O 10«'1
300 00
1900 30!
1600 43
1800 1205
800 1

8
10%
49' 2
7%

21%
41%
40%
44' 2
21
05' a
92%

56
70
93%
20-; 8
97%
14%.
05%
1C7
46%
64
43%

278' a
60%
59%
85%
99%
9
16%
11
28
147
15%
25%
17%
95
91%
44%
135
108%
48
36%
19' 2
100
75%
172

3' 4
42
89-%
85%
93
85%
55' 2

4934
84%
41%

Amer Writ Paper pf
Amer Zinc.
Anaconda .
Ann Arbor .
Ann Arbor pf ....

Assets Heal Co . ..

Assoc Dry Goods...
Assoc Dry Gds 2d pf
Associated Oil ....

At, Top & San Fe.
At. Top & S Fe pf.
All Const Line.
Atl, Gulf & W I
All, (¿ulf & W I pf
Auto Sales Corp pf
All Rcfin pf.
Baldwin Loco Co
Baldwin L«><«> Co pf
Bnlti & Ohio.
Haiti & Ohio pf. ..

Barrett Co .

Batopilns Mining
Beth Motors . 2900 17%
Beth Steel . 4100 83' 2
Beth Steel ( B_ 26S00 85! 8
Bklyn Edison ... 10 90
Bklyn Rap Tr. 1100 11
Bklyn Union Gas '00 51
Booth Fisheries Co... 1200 7%
Brown Shoe Co. 300 100' 2
Burns Bros . 500 112
Brunswick . 400 6
Butte Cop Jfc Zinc, 3900 6%
Hutte & Sup Cop. 2 100 2
Buttrrick Co 200 1 i
Caddo Oil . 33C0 17%
Calif Packing.¡00 70
Calif Petroleum . 800 27
Calif Petroleum pf. 100 05
Canada Pacific .... 31C0 110
Case, .1 I, pf. 100 93
Central Leather 7900 63' H
Central Leather pf. 300 101%
Cerro De Pasco 4100 41%,
Certainteed Corp 3C0 «'.0
Chandler Motors 132C0'12J
Ches & Ohio. 400 60' 3
Chicago & Alton.... 100 7
Chi (.rent Western.. 200 8

2 Chi Ct Western pf. 200 20%
Chi, Mil & Si Paul 61C0 31
< hi, Mil \ St P pf. 2200 48

7 Chi & Northwest... 200 77
8 Chi Pneu Too! 1600 83

Ciii, Rock Isl & Pac. 3900 31%
6 Chi, R I & P 6% pf. 300 60
7 Chi, R I & P 7% pf 200 70%

C, C, C & Ct Louis. 2C0 A'-j
. Chile Copper. 2000 14' 2
1% Chin« Con Copper. 2000 30%
1 Coca Cola . 3600 30 ¡s
3 Col Fuel & Iron 800 23 '4

Col & Soulhern.... 100 20%
1 Columbia Graph 1 180O 23
7 Columbia (¡r;i«>!i pf. 200 ñ:
5 Col (¡as & Elec. 3600 50' -

4 Com-Tab-Rec 400 49'.;
6 Consol Cigars 1C00 50
7 Consol (.as . 200 73
2 Con fnl Callahan M 16C0 13%
7 Continental Can 1400 81
1 Continental Candy 6800 1
4 Corn Products 16500 8.1
7 Corn Products pi 200 104
3 Con Textile 6100 31%,
6 (rex Carpet Co 100 56%
2! 2 Cosden & Co. 700 34
12 Crucible Steel . 139C0 127
7 Cuba-Amer Sugar 16900 53' .«,

Cuba Cane Sugar 13900 40%
7 Cuba Cane Susar pf, 2600 80%
9 Del & Hudson. 200 90%

Denver & Rio Gr. 2000 4%
Denver & Rio Gr pf. 2600 10

1 Dome Mines. 10O 0' 4
Dul, So Sh & All 500 7

18% Flk Horn Coal. 800 19
95 5 Endicott-Johnson 2000 95%
91 2 Erie . 3900
17' 2 . Crie 1st pf. 800 17' j12' 2 Fríe 2d pf. 200 I3
65' K 8 1'amous Players 1£ÜG C8
80 8 famous Players pf 600 80%
26% 7 fed Min & Smelt pf. 300 35/»
100% 10 fisher Gody . 300 115%
97% 7 fisher Body pf. 200 101
2«'% 3 fisk Rubber Tire.... 3600 23%

Freeport Texas 1000 20
(¡aston, Wins & Wig. 1800 11%

6 (¡en (hem Co pf . 300 92
6 General Cigar . 200 60' 4
8 General Electric Co. 800 137

General Flee its. 4«000
12 General Motors .. 492C0 25%
6 General Motors pf... 400 74%
6 (.en Motors 6% del) oOj li.',
7 Gen Motors 7% den. I00 81

32 2% 31', s

+ 2

93
93
5-%
6%

20
14
15' 4
68' 2
26%
65
110
93
63%
100%
41/«
40
117%
47
6
7

20', 4
30%
45%
75
78
23%
54
64' 2
42
14%
29%
30%

118! 4 124-=

20
27%
85
50
44
55%
75
13
78
10' 2

76'4
101
21%
55
33%

12-1
52
39%
79' 2
89%
4%
9
9/4

20
1
90
58' Í

134
si

24/
73'
64?
80
58';
36
22
63'
33

00 a
I5
34
84%
46%
77/2

108
23! 4
93%
27
88
61%
4%
16%
142%
51%

1177,
170
7%

84
91%
7I
79%
263-4
51%
9%
19%
152%
95
33%
48/a
9134
38%
47%
16%

110'
36
28

115!

7
23
55'%
30
50
81%
13
80%
13%
69
50
3%
9%

112%
27%
76%
50%

1
72
62%
60
70
15%
36%
7/4
13%
93'
24'
22
63
26% 2
40' a 3'
13 .

100 7
25% 2
14
105% .

183% 131% 12
110% 104 7

Goodricn, B F. 3600
(.ranby Mining . 500
(.ray Davis . 2C0
(.reat North pf. 1 100
(¡t Nor Oregon subs. Í600
(¡reene Con Copper 300
(¡ulf, Mob & North 100
(.ulf. Mob & Nor pf, 400
Gulf States Steel 600
Hendee Mfg . 200
Has & Bar Car Co 2900
Hartman Corp. I0O
Hupp Motors . 1800
Illinois Central . 500
Inter Agricult 1000
Inter Agricult pf 100
Inspiration Copper 4100
Inter-Cons Corp 6800
Inter-Cons Corp pf. . 700

6 Inter Harvester 1900
Int'l Mer Marine 3800

6 Int'l Mer Marine pf. 3600
Int'l Motor Truck. 200
Int'l Motor Tr its. 700

7 Int'l Motor Tr 1st pf 100
Int'l Paper 3900

7 Int'l Motor Tr 2d pf 10O
6 Int'l Paper pf stpd

Int'l Nickel
Iron Products .

.60 Indiahoma .

Kansas City So.
4 "Kelly Springfield

Kelsey Wheel Co....
2 Kennecott Copper
1.20 Keystone Tire.
6 Lackawanna Steel
2 Lee Rubber & Tire.
3% Lehigh Valley .
- Lig & My Tob Co rts
7 Lig & My Tob Co pf
2 Loews, Inc.

20%

% 14;

4.

a

2.00 71 71%. 71
6800 16 16% 15S
300 44 44 43
400 7% 7% 71
500 14% 15 14'
1SC0 100 100 58'
6C0 54 54 53'
3500 24' 2 25% 24'
3700 23% 24 21%
2600 65 67 65 66'',-
600 26% 27 26% 26%.
600 41 41% 4 1 41%-
100 13/4 13% 13% 13%-
300 100%. 1C0% 100% 100%

2830 27% 28% 27% 28%«
Loft Candy . 2800 14% 14% 14% 14%.
Loose-Wile» «s 2d pf 100 105% 105% 105% 105%-
Lorillard, P'. 2C0I32 132% 132 132%«-
Lorillord, P pf. 100 104 104 104 104 .

Salen. Oyen. High. L»w.
Nat

Close, rhge. Bid. Aik.
7 Louisville & Nash..
7 Manhattan Elevated.
3 Manhattan Shirt ...

. Maxwell Mot Ci» r.tt»

. Max M C 1st pf c'.f»
8 May Depart Store».
10 Mexican Petrol ....

2 Miami Consol Cop..
1.60 Middle States Oil... 11800
4 Midvale Steel . 11900

Minn & St. l/ou new 600
Mo, Knn & Tex .... 2800
Mo, Kan & Tex pf.. 300

.¦ Missouri Pacific ...

Missouri Pacific pf.
. Mont Ward & Co..,
3 Montana Power ...

4 Mullins Sody .
3^'2 National Acme ...

7 National U'.cuit ..

National Aniline
7 National Aniline pf
. Nat Con & Coble.

Nat Enamel & Stp.
6 National Lead . 1600

Nat U R Mex 2d pf 200
1 r*cv Consol Cop ....

N O, Tex & Mex-
10 Ne«v York Air Rrake
5 New York Central ..

2YZ New York Dock ...

.. N Y, N H & H.
1 N Y, Ont & West.,

Norfolk Southern ..

7 Norfolk & Western.
4 Norfolk & West pf.
5 Norlh American ...

7 Northern Paiific ...

5 Nova Scotia Steel ..

.1 Ohio Las .

a Okla Prod & Ref...
Ontario Silver .

8 Otia KleTator .
Otis Steel .

3 Owens Bot Mach ..

5 Pacific Cas & Klee.
1 Pacific Mall .
6 Pan-Amer Petrol ,.

170*B 1641'a 170 169'/
300

2900
1600
400
100
400

300
800
1000

300 12'/2
400 34
400 92
2800 56H
400 337á
5100 27' «
50i* IB'/*
100 20

1200 89
300 64
100 4B

2800 TO!';.
1000 49H
6800 37»-»
11900 4

100 634
400 110
1600 22!á
600 49
300 411/4
200 3014

58100 92

%

1034 IO34 10%. 138
23% 23 23%+- %
40'/« 39 40'a-f- %
311/2 311/4 31 '/2-
59'/2 69/2 69'/2-r- Vz
36 34 34.5

3 331/2. 1

7 /Pan-Amer Pet B... 3900
4 Parish & Bin eh dm., 1000
3 Pennsylvania Rail . 3600

Penn Scab Steel .. 1600
Peoples Gas & Coko 1600
Père Marquette 3100

3 Philadelphia Co 1800
4 Pitts C, C * St Lou 400

Polli Mulliken Co . 200
Phillips Jones 100

12/2 121 g 12'/e. % 12 12
34 33 33.6 34 38
93 92 93.2 93 94
67'/, 6634 66%- 67 67
33% 33 33.2 33 34
27I/2 27 271/2+ Vz 27-?a 28
I6I/4 161/4 16 '/i. i/* 16'A 18
20 20 20.1 20 21
89 88'a 883/4 4- ',4 8838 88
64 64 64.1 63 65
48 43 48 1% 48 50
72 70'a 71%+ Va 71% 72
50', 4 49% SO'/«. 1% ¡Wa 51
38 37 38 -f- Va 38 381/4
4 Wa 37'8. Va 37á *
63-4 6% 634. 1 63,4 7/2

110 107 107 . 3 109 118
22/2 21 Tj, 22 . 1 21% 22
49 481/2 48*8. 1'a 46 49
42/g 41/4 42I/2. Vz 42 43
30I/4 3OC4 3O/4. 3/4 31 32/a
95'/2 9II/2 «5 + 1'/2 e4H 95
90 86 89'/a+ 2/4 89i/a 90'/2
32 31 31%. 1"4 31 31%
39% 39/s 39',-a. 'a 39'/» 39%
25'/4 24 25'4. Va 25 26
31% 30 31%!- 7s 31% 32
23% 221/4 23% :- 38 23'/2 23%
34'a 33% 33^8. 1 34 343/4
69% 6834 6834. Va 68 70
35 35 35 - 35 40
57 57 67 . Vz 57% 60

5

.109/2 109%
103!, 10434

Tierce Arrow 16800 46 48% 46/2 4734-
Pierce Oil . 2000 15% 153¿ 15 15%-
Pierre Oil pf. 500 81% 81% 81 81
Pittsburgh Coal _ 500 53 53 53 53
Pittsburgh Coal pf.. 100 86 86 86 86
Pitts & W Va. 1000 27% 28 27% 28
Pond Creek Coal ... 800 17H 17U 15% 15%-
Pressed Steel Car .. 1800 90% 92% 90 92
Pullman Co .
Punta Alegro Sugar
Kail Steel Spring .. 200 90 90 8834 883
Hot Consol Cop _ 1400 16% 16% 1634 16'
Reading . 1680O 80% 81% 79% 81!
Reading 1st pf .... 200 42% 42% 42% 42!
Readme 2d pf. 200 41 41% 41 41'
UeminRton Type 200 60 60% 58% 58',
Iteming Type 1st pf 100 92 92 92 92
Reis Co . 200 18 IS 18 13
Rep Iron & Steel 6800 35% 88% 85% 88
Hep Iron & Steel pf 200 95 95 95 95
Rep Motor Truck 1400 39| 8 39% 38% 383
Kcplocle Steel 9100 84 85% 83 85
Ryl Dtch N Y shares 6800 109% 1123« 10934 112

34 104% 105

Saxon Motors .
Rt Joseph Lead
St Lou &. San Fran.
St Louis Southw....
St Louis Southw pf.
Scab Air Line .
Scab Air Line pf.
Scars Roebuck
Shattuck & Arizona
Shell Trans Ter
Sinclair Oil 46800 33'
Sloss-Sheff St & lr.. 1800 63
Southern Pacific 11800 91
Southern Rail 2600 20'
Southern Rail pf... 200 53
Stand Oil of N J rts 1800 3

Stand Oil of N .1 60 650
Stand Oil of N J pf
Stewart Warner 800 38
Stromber,? t'arb 6100 53
Studebakcr . 49800 60%
Temtor 200 40%
Superior Steel 2600 45%
Tenn Con & Chem 1800 9%
Texas Company 46800 44
Texas & Pacific 17100 38
third Ave Rail 500 11%
Tobacco Products 1600 60%
Trancontinenta! Oil.. 4800 14
Transue Wms Steel.. 1000 51%
Twin City Rap Tran 100 30
I nion Bag Paper 800 *75'4
Union Oil . 6100 27%

2600 10
400 15'
3800 22!
100 11
100 22
200 7
100 13'
350 205
200 9
600 72'

636
2600 102% 102% 102

640
102

I nion Pacific
I nion Pacific pf

2 United Drug 1st pf 200
United Alloy 1600
1 nited fruit 1800
! nited Ry Invest. 200
1 nited Ry Invest pf. 100O
I S C I P & Kdy 1800
U S Food Products. 9800
t S Indpt Alcohol. 6300
V S Realty & Impvt 1000
Inited Retail Stores 9800
I S Rubber. 15100
U S Rubber 1st pf
I' S Smelt & Ref.

2 l S Smelt & Ref pf
l S Steel.
V S Steel pf.
I tali topper
Utah Secur lorp
Vanadium Steel
Va-Car Chem.
Va-t'ar Chem pf
Va Iron Coal & Coke
\ ivaudou .

Waba-sh .

Wabash pr A.
Western Maryland
Western Pacific
Western Union Tel
West'hoüse Air Brake
Wcstinghou.se Mfg.
Wilson Co
Wheeling & L Erie
Wheel & L Erie pf
White .Motors
Willys Overland _
Willys Overland pf.
\\ ;>oI\v orth.
Worth Pump & .Main
Worth P & M pf_

2800 112% 114! 2 112' 8 114

17%. 18
16 16!
56 59
81 83
46 49^
6934 72'
89 923

400 106' 2 106'
1400 58% 58'.
300 43' 4 43'

109100 90¡4 92
3000 104% 105'
Z800 65' 8 66'
'100 738 73

19100 66 69
1600 68% 69

Js-

200 105% 105% 105' 4 IO5/47
100 100! 2 100' 2 100' 2 100' 2-
OCO 17 18% 17 18'2
800 7% 7% 7 7%-
800 22 22 21% 22
000 9 9% 9 9%-
700 25% 25% 25% 25%-
500 84 81 83-^4 84
200 105 105 105 105
900 45 45% 44' 2 45' 2-
600 64 65 64 65
!800 91/, 9U 9' . %9'a

Galena Signal Oil Company
Stockholders of the Galena Signal

Oil Company at a special meeting ap-
proved the proposed plan of an in¬
crease in the authorized common stock
from $20,000,000 to $22,000.000 and in¬
friase in authorized indebtedness by
the creation oí' $6,000,000 convertible
bo/ids. The details in connection with
the financing; will be determined by the
directors in the near future.

-fH-,-1-

Bank of England Statement
LONDON, May 20..The weekly state¬

ment of the Hank of England tn pounds
sterling follows:
Gold.f.112.472,462
Reserve. 20,040,000
Notes reserved. 3,653,000
Circulation. 110,882,000
Public deposits. Lt.miO.OOO
Ot her deposits. . 101,398,000
Gov't securities 3{¡,5K>,000
(Jlh''i securities. 82,632,000

Dividend«*
Extras

M eel Companj

the regulf

Cambria
dh id"nd of i3 per
declared In addition
terly dt\ Idend of 1 '-¿ pboth payable June 15 l<
rei ord May 29.

St. Maurice Paper Companj
dividend of Í5 a Bhare lias be
In «ddiiion to the regular qu
çl»nd of $1.25 a sha

-x' ra
1, g e n
juar-

i'ont a share,
stockholders of

x t ra
a rod

28 t
. .... T.._. o, a.*,T-, both payable May
o stockholders of record May '¿'1

Regular Declarations
Stock
holdi ¦.¦

Dee.
Inc.
In<-.
tiec.
Dec,
Inc.
Pec
Inc.

133
432
;S68
,986
.^40
,188

041
oon
«on
000
0 01.1
00«
000
.000

Date
May
Mav
May
M a y
May
Mav 22.
M,,y 22.
Mav 22.

Ex Dividend
C'ompanv TV

Am Smelt Ref Co pf. I

M n y
May

Atlantic Ref Co. 5
Brooklyn Edison Co, Inc.... 2
Cerro do Pasco Copper Corp. 1
Hackensack Water Co. 7»
do pf . %
do 7 p c cum pf . %Harbison'-Walker Refrac Co, 1 tyNat Cloak & Suit Co pf. 1 «i

Nat. Lead Co pf. %

fiat" and Period. Pa>abi-.
Am Gas Co, 1, Q.June MayAm Loco Co, 1 Ù, Q.June 30 Jun«

do pf, 1*4. Q...._.rune 30 Juin
Am Stores Co. il. Q. July Juni

d<. ist pr, l-v a.July 1
Cities Servie; Co. '/j, M...Iul

do pf B, ',, M.Julv 1
do stk, ! s*. M.Iuly 1

Elk Horn Coal pf, 1'¡|. Q tune 10
Hock \'al Ry Co. 2, S-A..Tune 3*0
N An & Ch Inc pf, l\. Q.July t
New Niq Su?, spec. to... June 1

do, 3<i. S-A.June 1
do pf, 34, S-A.Tune 1

Quaker Oats com, 3, Q.July 15
do pf, 1',-j, Q.A us :;i

Reading Co. 2d pf, 1, Q..July H
K,nneeotl Cop, ñOc. Q...June 30
Tono Exten Mg Co, f>u Q...Tulv 1
Sweat P & Lt pf, 1*1, Q..June 1
T'nion Bag *¦ P Corp, 2, Q.June lô June
U S Indus Tic. com, $3. Q.June IS June
W W Cor of Am 8Ci p^ i.jun« 10 June

19
11

10
Jun.' 10
.lune H
.1 jr.- 1
June II
J un«
.1 .ne 1
.lu ne 1
Mav 2'
Mav 2
May 2
July
A ug
June 2
.1 un«
.! unu t
May 2
lune

In Wall Street
One Explanation

One of the explanations offered yes-
terday for the heavy selling that took
place in the market Wednesday Bfter-
noon was that Western speculators did
not -know of the early weakness until
around the noon hour here. This was

blamed to the New York daylight sav-

ings law, which makes it 8 o'clock in
Chicago when it is 10 o'clock in New
York. Many people who trade through
Chicago, it was said, did not arrive at
their brokers' offices until the market
here had been in session for two hours,
and when they learned of the morning
break they became frightened and sold
stocks for what they would bring.

East Buying Stocks
It's an old precept of Wall Street

that when the West is selling stocks the
East is buying or is thinking seriously1
about buying. Brokers reported that
the bulk of the buying orders that made.
their appearance yesterday were for
Eastern interests, who argued that the
sudden bearishness of their Western
brothers was ft belated appreciation of
what had been going on in the money
market and the business world for the
last three months. "The stock mar-

ket," said one broker, "has been dis-
counting the deflation process for a

long time, and there seems to be little
reason to become too pessimistic at
this stage of the game just because a

lot of spectacular publicity is being,
given to piiice cutting by merchants all
over the country. If this is done in an

orderly mariner the country will be in a-

much better position to start on a new
era of prosperity."

Railroad Wage Increases

It is the belief of local railroad man¬

agers that the Railroad Labor Board
will announce within a month the wage
increases that are to be granted em¬

ployees. The new rates, it is under¬
stood, will apply mainly to those classes
of labor which have not received addi¬
tional compensation commensurate with
the increase in the cost of living. In
this category are yard workers. The
relatively lower wageä being paid these
railroad employees, it is said, have re¬
sulted in the loss of many workers who
have migrated to other industries,
where the remuneration is higher. The
need of attracting more of these men
back to the railroad yards Í3 generally
recognized by the managers.

Copper Acceptance Credits
It was said in copper circles yes¬

terday that the credits extended to

French buyers of the metal in this
country will take the form of accept¬
ances to run for ninety days, with the
privilege of three renewals. As has
already been stated, this class of paper
is indorsed by leading French banks
and is eligible for rediscount at the
Federal Reserve banks, inasmuch as
it is based on exports of Ameri¬
can products. The plans of the Cop¬
per Export Association are said to
call for the delivery of 3,000 ton3 of
copper a month. The initial sales are

being made at about 19'i cents a

pound, but this quotation may be
raised should the demand either at
home or abroad warrant an increase.
Producers state that a considerable
amount of copper is now being sold
on a cash basis to Denmark, Canada
and Italy. It is estimated that between
40 and ^0 per cent of the country's
current output is now being taken
abroad.

Columbia Cas & Electric
Columbia Gas <£ Electric sharehold-

ers, according to reports in the Street,
are expecting the stock will be placed
on a 0 per cent dividend basis at the
next meeting of directors. The com¬

pany paid 4 per cent last year, and in
the first two quarters of 1920 the
distribution lias been at the rate of
5 per cent on the $50,000,000 capital
stock. Earnings thus far this year
are said to afford the management,
reason to expect that 1920 will be the
banner year of the company. It is
officially stated that new business taken
by the electric department for the four
months ended with April was equiva¬
lent to the total booked throughout
tue entire year 1919. Gross business
gained more than $700,000 in the firs',
quarter of the current year, and the
net income after fixed charges showed
an expansion of $450,000. The com¬

pany receives $10,31)0,000 par value of
stock of the United Fuel & Gas Com-
pany as its share of the 200 per cent
stock dividend recently declared by the
latter concern, increasing the Colum¬
bia's holdings to $15.300,000. At cur-
rent market quotations these holdings
are worth about $30,000.000.

Shorts Cause Rally
As was generally expected after

Wednesday's heavy liquidation, the
market early yesterday met a large
volume of selling orders at the open¬
ing and prices in most cases sagged
to new lows for the year. But it was
soon apparent that important support¬
ing orders were m :h<> market, and
prices ¡'allied quite sharply befotv the
noon hour, only to decline again in the
early afternoon. From 2 o'clock on,
however, the bears found it increasing¬
ly difficult to depress stocks, and when
they heard a report that $40,000.000
gold was on the way froni London they
started to cover in earnest. This move¬
ment carried Steel common, after it
had sold as low as-, 89 T«, back to 92 at
the close. Baldwin Locomotive and
the Doheny oil issues also responded

.quickly to the nervous buying of the
shorts, and by 3 o'clock liad shown sub¬
stantial gains over Wednesday's clos¬
ing quotations. The buying by the
shorts was said to have been started
by several of the big floor traders, who
were of the opinion that the day s re¬
covery might carry further to-day.
These interests arc si ill bearish on
the stock market outlook, however, and
are understood to be ready to sell
stocks again if prices go much higher.

Debate on Discount Kates
Bankers here are in disagreement as

to the efficacy of a further increase in
the rediscount rate on commercial
paper ar the Federal Reserve Bank as
a s:ep toward deflation. Some contend
that me banking situation can best be
corrected by the discretion of bankers
iin making loans, whereas others feel
that a rate increase would be helpful.
It was said in banking circles that
James S. Alexander, Class A director
of the Federal Reserve Bank, had rec¬
ommended an increase from ti to 7 per
cent on the rate of commercial paper
at the conference with the Federal Re¬
serve board on Tuesday. At that con¬
ference it was understood that John
Skelton Williams, Controller of the
Currency, took the \iew that such a
>ate increase would merely penalize
iegitimate business and would not
bother the profiteers, who would borrow
in spite of high rates, if the bankers
would furnish the money.

Chicago Banker on Discount Rates
Judging from the recent utterances

of Chicago bankers it is ev.dent that
they are more willing to talk for publi¬
cation on matters affecting stock mar¬
ket movements than are cm1 own
financiers. Another instance of this
inclination was disclosed a^ain yester¬
day when the following interview
with George M. Reynolds was printed
on one of the Wall Street news tick¬
ers: "Ab the Washington conference
on Tuesday) it was generally agreed
that no further increase in discount
rates by the Federal Reserve banks is
necessary. Our chief efforts will be
toward financing agricultural require-
ments this year. We want to avoid

Dollars in
1914 and 1920
A dollar spent to<%v bringt ontv
50 cents worth 'if commodities
compared with v % ;',.
bought in 1914. Prii
vanced.
A dollar saved and invested buy»$1.25 in high-grade bond* com¬
pared with what could be boughtin 1914. Bonds hat - lei li e I.

Everyone agrees bonds will
advance acaui as i
prices decline.

We have prepare rl a list of
sound, seasoned ie now
selling at great discounts, and
shall be pleased to sen
copy on request.
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Tobacco and candy stores are
tlip most Eue«-« il .' the
profitable chain store mcrchan-

RETAIL STORES
Doinjr 509< of the tobac«
ness in the IT. S. wit h f< reign
possibilities un 1er « ««. : shar¬
ing in Retail Candy S ton
Montgomery Ward, is a ... y
this week.
THE O6L SüTÜÄTIOti
Demand ahead of suppl low
labor costs, produc v

pañíes in except ional eai ig
position comprehensive dis¬
cussion.
7«i addition tin other
regular ' itu «'< 0»:
< hr©.. IJ. I. ,v !';ic. lntereoul. ttuli,
American Wooleu Kvun-Morton
lienuec 11 1 opper N. \. I'ulp & Pap.

IlA II h

RJ.MícMASíEítS&CO.
Vi ,1 h. onsol dated Sfo. '' '¦' T.
82-84 Broad St. New York
Phone; tíroad «i.,5!" ' Plu«".
Chicago Ofn.-e %'7 South La Saüe St.

United Retail

A special circular has
been prepared by our
Statistical Department.
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Phon« ^i.-/i.í 23

drasl.. .: tailm«
railroad ie up s
situation. I'he h
I '«. mmission « an
immediate ad at .¦

Steel < ails \e;.r Mail«« t

Brokers ¡11 thi New
cali" marki
cal!-« on Un ed
at. 99, good for ixt;
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The Rise <>l Mark«
The upward mo\ n

marks continued <.-.« rd
«.«i lieri;r«. which wer«
in February, w ere «. ¦.
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tempt to reach a défit
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Parts Market 5tea«h
PARIS, May 20. Pi

on the Bout se to-day.
rentes, .V.» franca v»7 cent im I
on London 54 francs
per cent loan, XT franc '«.'> "

The dollar- wa quoted «tilt";
centimes.

.

London Money V --ket
LONDON, May 20. Bat

per ounce; bar gold, !/>v«!
per cent; discount it tes, short :«fc*«
three-months bills, 6 1 «' H P*
cent; gold premiums at Lisbor., 140.0-B.


