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The Wise Use
of Money

$1,000 invested in good securi¬
ties will buy as much income,
v.-ithout any increase in risk, ns

$1,600 would a short time ago.
The man -who is making money
is neglecting real opportunities
if he does not save and invest

intelligently a substantial por¬
tion of his earnings.
We offer our services in the se¬

lection of suitable investments,
and invite particular attention
to the securities described in
Circular No. H-S2 which will be

sent on request.

Chandler ¿Company
35 Pine Street, New York
Philadelphia- Boston

Is'ew Havi n Baltimore

a

1921 to 1930
Maturing serially, the bonds
of these modern cotton
mills are double guaranteed
both as to principal and in¬
terest by the Standard
Textile Products Co.,which
takes their entire output,
and by first mortgage lien
on the entire assets.

Mobile Cotton Mills
First Mortgage 7%
Serial Gold Bonds

Prices to Yield
Over 8%

Ask for Folder TE-75

Hollister,
White & Co*

D3 Od*r St.. Cor. Trinity ThTelephone I-tector 8901
JíKW VORK

Boston Philadelphia

Investment
$1,000

Safety
100'o

Income
$75

Are You
Receiving

$75 a year from each
thousand dollars in¬
vested?

If not.your money
is not working for
you to the best ad¬
vantage.

Send for Letter
TR-41.it tells you
how safety may be
coupled with a ll/2%
income.

George H. Burr & Co.
Investment Securities

Equitable Building
New York

Our Offices In 15 Cities Offer You
A National Yet A Personal Service

You May Profit
By Investment
AT PRESENT LOW
EXCHANGE RATES

in the
CITY OF

COPENHAGEN
3J/2s

Loan of 1902
which actually yields
about 9% interest, and
may offer a possible ad¬
ditional profit of over

50% in the Exchange.
ASK FOR CIRCULAR H

Your inquiry is al!¡o invited on

FRENCH BELGIAN
BRITISH GERMAN

And Other European Bonds

HÜTH & COMPANY
30 Pine Street, New York

Telephon» John 0214.
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Bear Operators
Apply Pressure
To Industriáis

Short Selling Causes Fresh
Decline Without Much
Recovery ; Professionals
Control; High Money Rate

Yesterday -was reaction day In the
stock market. The- bear party had
things pretty much its own way from
the opening to the close. Tho short
selling contingent applied pressure to
the industrial list early, and finding
many issues vulnerable to attack, gave
stocks little respite thereafter, so that
tho market slumped badly in spots,
and closed not far from the bottom.
A narrow trading market such as

Wall Street is now experiencing re¬

flects little more than the whims of tho
professional operators and tho floor
traders who buy and sell stocks mere¬

ly to catch the swings and scalp profits
regardless of outside developments.
Yesterday the news seemed more hope¬
ful. At last the financial community
thought the advices from the theater
of war in front of Warsaw moro op-
tin.istic. Yet this did- not bring about
any change in the attitude of the pro¬
fessional element in control of the
market. There was the same ahsenco
of buying power that has made the.
market so susceptible to bearish ef¬
fort for several weeks.
Tho market, as many financial ob¬

servers see it, is still adjusting itself
to the present uncertainties of indus¬
try and trade, and the best that can
bo expected of industrial stocks in
this trying period is a great deal of
backing and filling with the bear
party standing ready at all times to
sell stocks on the least provocation.
Of course the worst feature of the
market is the absence of buying power.
If prices are to rise, there must bo
sustained buying. But as matters now
stand few people are willing to buy
stocks; in fact, about the only demand
comes from the short sellers. One
does not have to look far to find an ex¬

planation for this apathetic attitude.
The public quit tho market early in
the year.

In yesterday's market the profes¬sional' bears showed little discrimina¬
tion in their selling operations, offer¬
ing most of the leading industrial
shares freely. Motors were attacked
early in the session, then the oils were
taken up, later the equipments, ship¬
ping shares, and steels. It did not
take a great amount of selling to knock
prices down, for the list did not offer
much resistance even at the end of tho
session.
Mexican oils were under special pres¬

sure when the bears made a great deal
out of rumors of serious friction be¬
tween the American producing in¬
terests and the new Mexican govern¬
ment. The decline in the shipping
shares was attributed to reports of an

impending slashing of ocean freight
rates. American Ship & Commerce
proved an exception to the general
trend, moving up on the announcement
of the completion of agreement be¬
tween the company and the Hamburg-
American Line. Rumors of new financ¬
ing were made the Pretext for selling
Atlantic, Gulf & West Indies.
Government operations caused some

tightening in money at this center
yesterday. The Treasury withdrew
$8,000,000 from the depositary banks,
which made necessary the cabling of
loans. As a result the call rate rose
to 8 per cent late in the afternoon
after renewals had been made at 7
per cent. The foreign exchanges were
quiet.

«-

Money and Credit
The government withdrew $8,000,000

from the banks yesterday. This caused
some of the banks to call loans, forc¬
ing the rate up to S per cent in the
afternoon. Renewals were made at 7
per cent.

Yester- Year
day. ago.On mixed collateral... 7 4

On industrial collateral 7 4
Time money (mixed collateral):

Sixty days .g^i'S'i 5%@6
Ninety days .8@8M¡ h% (q 6
Four months .8@8Và 5%©6
Four to six months.8@8% 5%@6

, .-;.The Dollar in Foreign. Exchange
Sterling exchange was slightlyeasier in tendency yesterday, and the

Continental exchanges, though con-
spicuously inactive, moved somewhat
lower.
Yesterday's rates, compared with

¡those of a week ago, follow:
(Quoted in dollars to the pound.)

Yester- Week
day. Ago.

Sterling, demand. 3.C.:i25 3.OS
Sterling, cables. 3.64 3.6S75
Sterling, sixty days... 3.5905 3.60
Sterling, ninety days.. 3.5725 -

Quoted in cents to the unit.)
Francs, checks. 7.2S 7.32
Francs, cables. 7.20 7.33
Belgium, francs, checks 7.76 7.80
Belgium, francs, cables 7.77 7.81
Lire, checks. 4.86 5.05
Lire, cables. 4.87 5.06
Swiss, francs, checks. 16.60 16.75
Swiss, francs, cables. .10.05 16.SO
Marks, checks. 2.10 2.17
Marks, cables. 2.10 2.17
Guilders, checks. 33.00 33.50
Guilders, cables. 33.125 33.60
Austrian, crowns, cks. 52.00 .53
Austrian, crowns, cbles 52.00 .53
Sweden, checks.20.55 20.80
Sweden, cables.20.65 20.00
Denmark, . checks. 15.05 15.33
Denmark, cables.15.10 15.3.8
Norway, checks. 15.10 15.33
Norway, cables.15.15 15.38
Pesetas, cheeks. 15.10 15.15
Pesteas, cables.15.15 15:20
Greece, cheeks. 11.50 11.80
Greece, cables.,. 11.60 11.90
Manila, checks. 46.50 40.25
Manila, cables. 40.75 46.50
India, rupees, checks.. 36.58 30.50
India, rupees, cables... 30.75 36.75
Japan, yen checks. 51.50 51.2a
Japan, yen, cables.51.75 51.50
Argentina, checks. 80.625 86.85
Argentina, cables. 86.875 87.10
Brazil, Rio, Checks.... 20.00 20.70
Brazil, Rio, cables.... 20.70 20.80
Ozecho-Slovalaia, cks.. 1.85 1.95
Czecho-Slovakia, cables 1.S5 1.95

International Traction Co.
Stock Increase Is Planned

E. C. McDougal, chairman of the!
protective committee for holders of
collateral trust 4 per cent gold bonds
of the International Traction Companyhas issued a notice that a new para-graph has been added to the protec-live agreement, announcing that the
committee shall have power to causethe stock of the railway company to
be increased from $16,707,500 "parivalue to an amount equal to 95 percent of the principal amount of the 4
per cent bonds of the traction com-
Ipany, which are now or may hereafter,be deposited under the agreement.Voting trust certificates are to be
issued and the committee proposes to

(
offer to each depositor of a $1,000bond the opportunity to purchase $200in principal amount of the refundingand improvement 5 per cent bonds for
$100 and accrued interest and also tho
opportunity to purchase voting trust
certificates of 91« shares for $100.

It is also proposed to sell at these
prices to underwriters and others such

¡of the 5 per cent bonds and certificates
as are not taken in accordance with
the offer. The proceeds will be ap¬plied to payment of obligations of the
committee, and the remainder turned'
over to »the company or trustees.

Transactions [Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

{Copyright, 1920, New York Tribuno Ino.) ,

Dar Year January 1 to «fat».
Yeiterday. before, agro. 1920. 1919, 1918.

Railroad stocka . 68,800 68,100 364,500 22,693,600 39,142,300 19,536,600
Other atock». 389,100 222,200 681,400 125,841,200 152,843,300 67,742,500
All stocka . 434,700 280,300 1,045,300 148.534,700 191,985,600 87,278,100

Yesterday. Day before. Year a*o. 1920. 1919.
IT. 8. rovernment bond». »7,422,000 $5,767,000 $8,941,000 $1,964,133,000 $1,559,698,000
Railroad bond». 1,016,000 1,019,000 1,001,000 213,164.000 233,461,000
Other bondi . 571,000 -1,213,000 2,097,000 233,481,000*249,116,000
AU bond» . 9,009,000 7,999,000 12,009,000 2,410,778,000 2,042,275,000

Record of Stock and Bond Averages
(Copyright, 1920, Now York Tribune Inc.)

Stocks
* Yester- Day Year

day. before. neo.
20 Railroad stock» . 63.15 03.40 67.25
'30 Industrial »lock» . 83.33 84.53 101.20
50 Stocka . 75.28 70.08 87.82

Bonds
10 Railroad bond» . 71.25 71.30 75.76
10 Industrial bond». 83.10 83.16 93.45
5 Utility bond» . 68.20 68.20 83.14

25 Bond» . 75.38 75,42 84.31

Range thus
for 1920.

High.
68.70

110.30
92.05

76,28
91.45
74.53
81.71

I,ow.
53.60
82.53
74.46

66.73
83.05
68.10
73.94

Ranre fall
year 1919.

High.
/8.80

119.33
99.54

82.80
95.70
87.75
87.91

Hijrh.
1920.
46
72
88%
3
537*
92
95
10334
1283/4
60
61?4

101

Low. DIt.
1920. Rate.
25 .

68%
44
1%

28
70%
75
7434
81 yB
533.4
30% .
87 7

147% 124% 12
54% 23', 4 .

9}
95
13'/«

Sale«.
Adama Express. 600
Advance Rumely pf.. 3C0
Ajax Rubber. 100
Alaska .Tunean . 200
Allis-Chalmers . 1600

15'8
175
30%
122
53'/a
119%
95

1091 4
107
17%
30'/2
72

1001,4
50
93%

/a .
73 7
37 4
64% 6
61% 3
82 6
95% 7
11% .
1634 .
52% 4
88
33'/
85

142% 113%
106% 741 -4

Allis-Chalmers pf ... 200
Amer Agr Chemical . 400
Amer Beet Sugar ... 1000
Amer Bosch Mag ... 1600
Amer Bk Sh & Fdy. 200
Amer Can. 600
Amer Can pf . 100
Amer Car & Fdy_ 1600
Amer Cotton Oil ... 500

.80 Amer Drug Synd . . 1000
6 Amer Exprès« . 600
- Amer Hide & Leath. 200
7 Amer H & I, pf_ 1000
4 Amer Ice Srcur. 100
6 Amer Int'l Com ... 2100
3 Amer I.inseed . 200
6 Amer Loco . 1800
7 Amer Loco pf . 100
. Amer Safety Razor . 300

Amer Ship & Com.. 4100
Amer SmcUlnK _ 600

7 Amer Smelt pf. 200
3 Amer Steel Fiiy _ 200
7 Amer Steel Fdy pf.. 700
7 .Amer Sugar . 1000 1144

10 Amcr Sum Tob . 1S0O 83

203.4
553,4

35%
85%

131% 131%. 1% 132
25% 25%- 247
934 93/4. 1/4 93

129% 129%. 1/2 129
13'/2 13%. % 13
73 73 1% 72
37'/2 37%- 373
67% 68%. 4 68
66 671/4. % 66'
92% 93.2 925
100 100 . Vz 100
12%» 13 - 121
20% 21%+ 1/2 211
54% 54%. % 541

100%
283
310
1051/a
Gl%
21%
59%
66I/2
67%
86/2
C2
93

102'/

92% 8
104% 12
102 12
723/4 7
38 .

11 .

44% 6
49% 4
25 4
76 6
72 5
82% 7

176% 128% 10
19/4 4 .

148% 100 7
96% 7
27% .

a 4
8

11M

49% 40'/
154% 114
32/2
96%

1021/2
102%
15
45
11%
28%
95%
16
134
104%
215
61%
164%
59%
42%
61%
91! j
111%
413a
GG' 2
55
44%
40%
27
65%
9234
56
70%
93%
203-â
97%
141 2
105%
46' 4
47%

27R'. 2
63%
59%
85%
250

8
65
68
90
6%

45
6%
10%
62%
22%
110
49

175
33
79
47
30% .
45% .
67 5
74% 8
23' 2 .

54 6
42 .

243a 1i/:
30% 4
20
19%
78-%
43%
55%
73%
9%
74%
10%
76%
25
30
115%
36%
3534
76

Amcr Tel & Tel_ 200 96 96 95% 95%-
Amer Tobacco . 100 115 115 115 115 +7
Amcr Tobacco B ... 400 108% 108% 107 107 + 1%
Amcr Woolen . 1600 7634 77 75% 75%. %
Amer Writ Paper pf 600 45% 45% 44% 44%. 1%
American Zinc . 309 11% 11% 11% 11%. %
American Zinc pf... 100 45 45 45 45 + %
Anaconda . 600 50% 51% 60% 50%. %
Asso Dry Goods. 400 28% 28% 28 28 . %
Atch, Top & S Fe... 200 81 81 80% 80%. %
Atch, Top & S Fe pf 700 75 75 74 74 . 1%
Atlantic Coast Line.. 200 85 85 85 85 -
Atlantic, Gulf & W I 2900 135% 136% 128% 129%. 6%
Auto Sales Corp- 1000 4% 4% 4% 4% f %
Baldwin Loco Co... 2610O IO434 105% 102% 102%. 1%
Baldwin Loco Co pf 200 96% 96% 96% 96%. %
Baltimore & Ohio... 2800 34% 35% 34% 34%. %
Ball ¡more & Ohio pf 200 46 46 46 46 + %
Barrett Co. 400 135 135 133% 133%+ %
Bethlehem Motors... 3100 12 12% 11% 11%. 1
Bethlehem Steel. 800 70% 71% 70 70 . %
Beth Steel, Class B. 11200 73% 7438 7034 72 . 13/a
Beth Steel 7% pf... 300 94 94% 94 94%+ %
Bootn Fisheries Co. 200 7 7 7 7 -
Buff & Susq'hanna pf 100 45 45 45 45
Butte Copper & Zinc 200 7% 7% 7% 7%. %
Caddo Oil . 2C0 13 13 13 13 . %
California Packing.. 203 6634 66% 66% 6634+ %
California Petroleum. 300 25 25 25 25 %
Canadian Pacific.
Central Leather _ 1000
Central of New Jersey 100
Cerro De Pase?. 600
Chandler Motors.... 1400
Chesapeake & Ohio. 200
Chic, Mil & St P. .. 800
Chic, Mil & St P pf 70C
Chicago & Northwest 200
Chicago Pneu Tool.. 600
Chic, K I & Pacific 400
Chic, R 1 & P 6% pf 200
C, C, C & St Louis. 100
Chino Con Copper... 300
Coca-Cola . 2100

1200 118% 119 117% 117%.

1
7
4
7
7
2
7
1
4
3
2%
8

'/4

33
3634
102%
',47
10%
25%
95
91%
44%
43
3b%
19%

192
77%

172
42
85%
85%
84%
41%
38%
20
84%
77%
23%
109%
93%
27
61%
16%
51%
111%
170
913/4
2634
47%
51%
7%

22
30
48%
95
33%
48%
12%
47%
36
28
112%
6934
64%
151%
33%
33
63%

222
26
71%
52%
30
94
11
313a
4.9%
40
51

125
S0%
80
13

117
77%
36%
36%
59%
84%
5%
4!%
65
73
116%
1113/4
43%
16
42
S2
44%
82%
23'. a

64%
33%

104' 2
27%
113%
68
50%

124
120
106%

16c

C2
27
93
C2
9%
17%
65%
SO
26%
25%
20
5%

150
49
124
19%
68%
49i/2
67%
30
23
183/4 .
41% .
50 4
13 1
75 .

89% 7
13% .
43% 4
83-i .
21% .
71 6
41% .
62% .
15% -
30% .
36% .

7%
20
JO
50
22
13%
8%
39%
19

94
60
59i/t
97 ./.
211;
VA

16
148
18'4
10'/
37
63 7
80% 7
3% .

21 .

36 .

27% .
32
105
44
40
6%

89
64%
23%
23/2
48
66%
3%
19%
46%
32%
71%
67%
37%
9

27
22
33%
36%
11
51%
21%
96
12%
84
55
06
108%
73
88%

Col & Southern. 400 25%
Columbia Graph 300 21%
Columbia Graph pf.. 100 80
Comp-Tab-Rec . 100 45%
Consol Cigars . 700 67%
Consol Gas . 200 78%
Con Int'l Cal Min... 300 10%
Continental Can _ 100 76
Continental Candy .. 200 10%
Corn Products. 1100 87
Con Textile . 1200 30
Cosdcn & Co. 600 33%
Crucible Steel . 3100 135

7 Cuba-Am er Sugar 1600 39%
. Cuba Cane Sugar... 3900 37%
7 Cuba Cane Sugar pf. 200 76
10 Del, Lock & West... 1600 213
. Denv & Rio Gr pf... 100 9%
. Davisdn Chem . 200 33
. DcBecrs . 200 27%
7 Durham Hosiery pf.. 100 94
5 Kndicolt-Jchnson ... 700 70%
. Krie . 1000 12
. Erie 1st pf. 400 183/4
8 Famous Players 1500 70
8 Famous Players pf.. 300 81
7 Fed Min & Smîlt pf 100 35
3 Fisk Rubber Tire... 1600 27
. Freeport Texus . 1000 22%
. Gaston Williams ... 400 9
8 General Chemical Co

Genera' Amer Tank. 100 69
General Electric Co
General Motors
Gen Motor- 6% deb. 400
Goodrirh, B. 6C0
Great Northern pf. 500
Gt Northern Ore subs 300

.50 Greene Can Copper. 800
Guantanamo Sugar 700
Gu!f States Steel. . 800
Hask & Bark Car Co 600
Hupp Motors . 700
Houston Oil . 200
Illinois Central. 800
Inter Agriculture.... 300
Inspiration Copper. . 400
Intcrbor-Cons Crp pf 300
Int Mer Marine. 700
Int Mer Marine pf.. 1690
Int Motor Truck_ 600
International Paper.. 1000
International Nickel.. 1000
Invincible Oil . 31C0
Iron Products. 700
Oil & Tr. 3600

. Jewel Tea . 100
2 Jones Tea . 300
4 Kansas City Soulh pf 100
. Kelscy Wheel Co.... 2C0
2 Kennecott Copper ... 140.1
1.20 Keystone Tire . 1600
. Lake Krie & West.. 200
3% Lehigh Valley . 200
2 Loews, Inc . 38CO
. Loft Candy. 1000
7 Louisv & Nashville.. 100
6 Maekay Cos . 300
4 Maekay Cos pf. 400
10 Manati Sugar. 300
134 Manhattan Shirt ... 200
. Maxwell Motor Co.. 1C00
. Maxweil Mot 1st pf. 1100
10 Mexican Pclroleum.. 16103
2 Miami Conso1 Copper ',00
1.60 Middle States Oil.. J8C0
4 Mid va le Stee? . 3900
7 Minn, St P & S S M 100
7 M, St P & S S M pf 200
. Mo, Kansi-.s & Texas 800

Missouri Pncific 1000
Missouri Pacifie pf.. 8C0
Mont Ward & Co. . 200
Mullins Body . 203
National Biscuit
National Aniline . 2800
Nat Cloak Ä. Suit... 680 41?
Nat Con & Cable. .. 200 6=
New York Air Brake 200 92

5 New York Central.. 1600 71
. N Y,'1'hi & St L... 100 3.2!
. N Y, N II & H_ 6900 32=
5 North American . 200 50
7 Northern Pacific ... 1QO0 73;
.40 Okla Prod & Rof... 830 3'
. Otis Steel . 600 22'
3 Owens Bottling Mach 100 46'
4 Pacific Development. 400 33!
6 Pan-Amir Petroleum. 17900 82
6 Pan-Amir Petrol B. 3800 77',
3 Pennsylvania R R. . 1600 40=
. Peoría & EaUern .. 100 10:
. People's Gas & Coke. 200 28
. Perc Marqueite _ 2800 231
~ Phillips Petroleum... 200 35:
. Pierce Arrov . 6800 37'
. Pierce Oil . 1000 12
6 Pittsburgh Coal . 800 58'
. Pittsburgh & W V<r. 6C0 25
7 Pressed Steel Corpn. 100 98
1 Pond Creek Coal.... 300 16
8 Pressed Steel Car... 600 95
4 Public Serv of N J.. 103 55
4 Pure Oil . 800 38'
8 Pullman Co . 1000 111
5 Punta Alegre Sugar 2100 75
8 Railway Steel Spring 1200 93

1%

100 164% 164% 164% 164%. 5%
CO 69 69

100 139% 139% 139% 139%. 2%

10

00 106% 106% 100% 106%+ %

Hiffh. Low. niv. Wet
1920. 1920.Rute. Salen. Open. nigh. Low. Close, ehgt. Rid. A/ik.
106% 96% 7 R'way Stl Sprinjr pf 100 100 100 100 100 - 98% 100
22% 13% 1 Ray Consol Copper.. 600 14% 14% 14% 14%- 14% 14%
94% 64% 4 Readlntr . 10900 87% 88% 86% 86%. % 86% 87
45 331/4 2 Reading £d pf. 200 43 43 43 43 - 42% 43%
E4 45 . Rom Typewriter _ 300 00 50 50 60.1 50 61
124% 76% 6 Rep Iron & Steel... 6800 80% 81% 79'/2 80%. 1% 79% 80%
F.5J4 37 . Rep Motor Truck... 300 38% 38% 38 38 . % 38 39
93'/2 34% . ReploBlo Steel . 3900 71 72 68 68.2 68 69</2
123% 691/8 6.50 Royal Dutch N Y sh 6100 79»/2 81 78% 79- 79 79¡/221% 6% . Saxon Motora ,. 600- 6% 6% 6% 6%- 6% 6%
17% 14'/2 1 St Joseph Lead. 200 15 15 15 15 -f % 14% 15
26% 151/4 . St Louia & San Fran 2800 24% 24% 24 24 . 3/4 24 24'/822 11 . St Louis Southwest. . 3800 20% 21 20% 20%. '/2 19% 20
32% 20! g . St Louis Southw pf. 2600 30% 31'/8 30% 30%+ % 30% 30%
901/4 45% .74 Shell Trans & Tr... 6100 49% 50"/4 48% 48%. % 483/8 49
48% 28%. Sinclair Oil . 3800 26% 26% 26% 26%. % 26% 26%
82% 69 6 Slnss-Sheff Steel & I 300 63% 63% 62% 6234. 1% 62 63
105% 88% 6 Southern Pacific. 3900 913/4 91% 90% 90/2.1% 90% 91
310 100 20 So I'orto Rico Smrar 100 134 134 134 134 . 1 134 140
30% 18 . Southern Railroad .. 6100 26% 27% 26% 26%.- % 26% Zé%850 6C0 20 Standard Oil of N J 80 665 665 641 646 .28 640 650
113% 100% 7 Stand Oil of N J pf 600 105% 105% 105% 105%. % 105% 105%
51% 26% 4 Stcwnrt Warner. 1400 32 32 31% 31%. % 31% 31%
126% 59 7 Studebakcr . 6100 62 62 593/4 60%. 1% 60% 60%
118% 60 4 Stronger*, Carb. 2900 69 69% 64% 653/4. 3% 6534 66%
50% 40% 3 Texas Company. 610O 45% 45% 44 44%. % 44% 44%
47 25 . Texas & Pacific. 3600 34 3434 32% 33%. % 3?.%. 33%
53% 37% .60 Tex & Pac C & Oil. 1600 39% 39% 38% 38/2. % 38% 39
95% 67 6 Tobacco Products_ 1500 60% 60% 59% 59%. 1% 59 60

L 333/4 9% Transcon Oil . 1800 10% 10% 10% 10%. % 10% 10%
36 27% 2% Twin City Rap Tran 100 323/8 32-% 32% 32%+ % 30 32^
127 73% 8 Union Boar & Paper. 300 83% 83% 82% 82%-f- 1 82 84
3S 25%. Union Oil . 200 27% 27% 27% 27%+ % 27% 27%
124% 110 10 Union Pacific. 2100 117% 117% 116% 116%. % 116% 117%
69% 51% 4 Union Pacific pf_ 300 64% 64% 64% 64%+ % 64 65
53 393/4 4 United Alloy . 200 39% 39% 39% 39%. % 39% 40

224 176 12 United Fruit . 1000 189 189 186 186 .4 185% 185%
13% 7% . United' Ry Invest... 200 7% 7% 7% 7%+ % /"7% 8%2934 13 . United Ry Invest pf 100 15% 15% 15% 15%. % 15% 16%78% 533,8 6 US Food Products.. 2800 58 58 57% 57%. 1% 57% 53
116% 77% 8 U 8 Ind Alcohol_ 2100 81% 82 803/4 80%. 1% 803/4 8I3469% 40 US Realty & Imp.. 1000 49% 49% 49 49 - 47 49
96% 59 3 United Retail Stores. 5800 64 64% 62% 62%. % 62% 63
143% 80 8 U S Rubber. 3800 85 85% 82% 83 .1% 83 84
115% 101 8 U S Rubber 1st pf.. 600 101% 1013/4 101% 101%. % 101% 102
10S 83% 5 U S Steel. 41100 86% 87% 853/4 86%. % 86% 86%II53.4 104% 7 U S Steel pf. 300 106% 106% 1063,4 1063/4. % 103% 107
603/4 66% 6 Utah Copper . 1400 60 60 57% 57%. 2% 59% 60%
97 42 6 Vanadium Steel _ 9600 67% 673/4 64 65 . 1% 64% 65
f.0% 59% 4 Vir-Caroiina Chem . 600 64 64 64 64 % 63 65
119 76 6 Va Iron. Coal & Coke 100 103 103 103 103 . 1 103 107
10% 7 . Wabash . 300 7% 7% 7% 7%. % 7% 8%31 20%. Wabash pf A. 800 24 24 24 24 -; 23% 24
12% 8% . Western Maryland .. 1000 9% 9% 9% 9%. % 9% 9/;
20% 11 . West Maryland 2d pf 200 12% 12% 12% 12%. % 12 13
32% 20% Western Pacific _ 700 26 26 25 25%. % 25 25%
55% 44% 4 Westinghouse Mfs . 1600 4634 47 46% 47 - 46% 47
82% 50% 5 Wilson Co . 600 53% 53% 52% 52%. % 51% 52%14!* 9 . Wheel & Lake Erie. 200 10% 10% 10% 10%- 10 10%
69% 44 4 White Motors . 800 46% 46% 45% 45%. % 45% 46
32 15% 1 Willys-Overland . 6100 16% 16% 16 16 . % 16 I6/495% 55 6 Worth Pump & M.. 400 60 60 58 68 1% 573/4 58/4

*Ex dividend

Bid and Asked
Alb & Sus,..120 14»
Ml Am Cable. 10:i 108
Am A g Ch pr 85% 90
Am link .Not» 43 49

pr 39

do pr

pr.
& Fy.

A (' & p pr.107% 10:'
A Cot Oil pr . 12
Am Express..131 las
Am leo Seo. 37% 39
do pr 5ß (i»

Am I,(i Franco 9% 111
A Linseed pr. 85% 90
Am Malt & G
Am Shlpbldg.
Am Sin pr A
Am Snuff

125

do pr 78

./ Bid. Asked.
,K ft D M pr 20 30
Lacka Steol.. on OS
L H & W pr 17 22%
Loo Iluli & T 214 22'8
D-high Valley. 44 45
Llgg & M T. .129 1 10

ilo pr . 98 10»'£
tlo H .120 130

X-W Biscuit.. 44% ,r.»
do 1st pr. 94% Oí

¡ do 2d pr...l04 105%
Lorillard P ..127 135

do pr . 92 »9
liLoulav & ,V. !i7% 99
Manatí Sugar. 101 105
do pr . 85 8!»

Manhat Beach % 2%
llliiiiliat EL... 42 431»
Matihat Eleo.. 57 60
do pr .10» 100

Mar Rockwell. bUiAm Siurar pr.loo ^^^^^^IA Sum T or 82% 86%iMartln Parry. 21
Am Tel ii C. 48 50% jiat Al \V... 30|Am Wool pr. 91 94 :.\¡aí \[ 2d pr 7

Arbor 15 20 |uay rjept St. 71

83

45do pr .
Assets HI Co.
A I> G 1st pr 57% 61
do 2d pr... 50

As oil 87%
AG & W 1 pr 60
Auto Sales pr 13
Bald Loco pr 96%
Barnsdall 35

do pr;:ii M,x ret

It
Barnolt Lea.
do pi¬

ll Central.
MSP&S8M 1 1
M K. & T
Mont Power

93

pr

do pi

1»

Barrett Co pr.lOo
Batopllas M..
Beth S 8th pr.105
Bkn Edison. So !'4
It H T ctfs., 6% 7
liku Un Cas. 4S% 51
Burns Bros. 86 95

do pr . 98% 115
Brunswick 4% «
Butï H & P. 58 S5
do pr . 90 100

Huff & Sus.. 67 70
Hush Term. . 85
Buttcrlek Co. 11% 12
Cal Pet pr.. 66 68
Can Southern. 38 50
Case J I pr. 91 92
Cent Lea pr
Certalntecd
Chi & Alton

Morris" .S.- Es. 58
Mtilllns By pr 93
Nash ,Vl Chat 100
Na; Biscuit...106
do pr .103

, Nat Aniline pr 88
7/k|N C & S pr. 86

90

do pr
(' & E 111.

45«,
7%

10
i%

C & N W pr.101
CRI&P7 pf pr 72
(' S P M & O 56

, do pr 80
CCC& K I. jir 00%
Cluett Pcab... 7s

do pr 7»
Coca Cola 35%
C & S 1st pr 40
do 'Jtl iir. M'>

Comp Tab Keci 46
On Cigars pr 71%
Cont Can 70
Cont Ins Co: «7
¡Com i'rod pr.100
Crex Carpet... 53
ICni Steel pr.. 93
Doero Co pr. BJ

,l)i-ii Í» H G. \%
do it . 9%

Dot Edison. ..91
He. Un Hit. 90

,1) S s & A.. 3%

¦ | _

N"at Lead pr.102 105
Nlllt M 1st pr 5% 14
N (> T & M 30 'A 37%
N Y Air Hr. 91% 93
NYC&SL 1st. 55 02
do 2d pr... 50 51

N Y Dock 22 25
do pr . 40 50

N V n & W 17% H%
Norfolk So .17 21
Xorf & W pr 64 77

68î4|No«t Scot St 12% 45
50 Otis F.lev ...120% 135
?:~ do pr . 82
!l'_ lOwens Hot M. 40 47
BJ" do pr . 90 lot
9% Pacifie Const.. 25 40

13 do 2d pr... 45 60
R% Pacifie Mail.. 2S
»%|Penn .! C10Î
74% rla & E..

Pero Mar pr.
do prior pr.

Pcttl Mulli...
do 1st pr...

Phil .loues

10

50
pr 85

d pr
Durham Hos. 4;i
do pr 92%

Elee. St Hat.. 112
Elkhom Coal. 19
do pr . 32%

Eni Brant ',
do pr . .

Endl Johnson 70%
do pr 92

Erio & Pitts. 45
Erio 2d pr.. 13%
Fed M & s. 9%
do pr . 31%

Fisher Body. 90
do pr .100

Gen Cliem pr. 91
(¡eu Cigar tir.
do pr do

3'%JPIerrp OU pr 70% S.'
49 ¡Pitts Coal pr 85 85%45 p F W & C.113 120
is PltU Stoel pr S3 86
"1 P & W Va pr 88 70
'9 Heading 1st pr 40 -¡2

,70 Item T 1st pr . 96
l"1 do 2d pr... 94
'iS Roussel aer ... 105
'¦'* IK I .V: S pr. 90 »:;
98 :.Savage Anus. :<!. 42
S s L & S F pr 30 33
19 Seîb A L... 7 7'-;99 d,> pr ..:.. 13% 14%95 Soars lloo .130 138
5% do pr .105% 112
8% Sha't & Ailr... 8% 9

t" S-S S A 1 pr 85% S»
97 s P K Sugar.125 135
118 do pr .100 108%22% So BR pr. 58 60
38%¡Standard Mill. 150
20 pr

95

Studebaker pr.
Sup Steol 48%
do pr . 98

¡5 T & P ld tr.260
15 Third Av RU. »
12% Tob Prod pr. 81
37 TSL& W ctfs. 10

i 13% do pr ctfs
109

SI

/Fein City It T 30
pr . 05

orwood T. l',o
i Motor- pr 7 2

Uoodrich pr.. si go
Granuy M 32 37
Gray Davis... 20 22
G M >t No. 12% 11
do pr 25% 2$

G S S 1st pr . 93
llomedako 45 50
Int Agrlcul pi 77 80
lut ilitr _121% 125
do pr .lOf

"

108
In M T 1st pr 75% 77

do 2d pr... 02 65
Int Paper pr. 93 103
do pr s'.jvl. 72% 73%lut Nickel pr. 7 2

Ii-.t Sait .... 60
Iowa Central. 4
.lew. 1 Tea pr. .
Jones Tea 20
K.iv<er .1 ret
KCFS&M pr. 50
K City So pr 4;:
iKolsey wn pr. 83
Keok & 1) M. i

Hag &- !.. st
Cigar St.. 120

33

United Drug.. 100
do 1st pr... 40

USCIP& F pr 40i s ExPr^^^ 44
o1*

102
S I Al pr. 90

U S It 1st pr.101
U S S & lt. 50% :,1%
do pr . 42*i 4r>

Utah Ser Corp 7% s
Va Car Ch pr.104 llo
Va I (' & C.l»4 110
Wabash pr It 15 16
Western Par.. 63% 85
Wesfso M 1st 00
Wilson Co pr. 70 !)P
Wh & 1. E pr 17 18

20% w lllys O pr.. SO 82
OS j\Vts Central. 24 26
. Woolworth ...106 108
.5 .i> pr .103 110
89 WP k M pr A 90
4%' do pr B. 02 65

Stocks Ex Dividend
Dato. Company. Per cr-nt.

Aug. 20.Acme Tea Co, 1st pf... 1%'Aug. 20.Am Brake Shoo & Fdy Co.. 2
Aug. 20.Am Smelt & Refining Cu.. 1
Ai¡í. 21.Atlantic Refining Co. 6
Aug. 20.Brooklyn Edison Co. 2
Aug. 21.Brown Shoo Co Inc. 1%Auii. 20- Cerro de Pasco Copper Corp. 1
Aug. 20.General Chemical Co . 2
Aug. 20.Harbison-Walker Retrae Co. 1%Aug. 18.Hartman Corporation . 1%Aug. 20.Int Harvester Co, com stk.. 12%Aug. 20.Manhattan Shirt Co. 43%Aug. IS.Moline Plow Co, 1st pf. 1 %Aug. 20.National Cloak & Suit Co pf. 1%Aug. 20.National Lead Co pf. 1%Aug. 20.Pittsburgh. Youngstown &

Ashtabula Ity Co pf. 1 %Aug. IS.Pressed Steel Cor Co. 2
Au.'. 21.Standa.ru Milling Co.2 & 2 ex
Aug. 21. (lu pf . 1%Aug. 20.Stein Bros pf . 3 %

--.-#.-_

Railroad Loan Approved
WASHINGTON: Aug. 17..A Federalloan of $8,000,000 to the Chicago &

Western Indiana Railroad Company, a
terminal line at Chicago, to aid it in
meeting its collateral trust gold notes
(lue September 1, was approved to-dayby the Interstate Commerce: Commis¬
sion. The road is required to finance
the remaining $8,000,000 of ita matur-
ing obligations.

Dulutli, Missabe & Nor.
Earnings $83 a Share

Net Income of $3,445,717
Shows Slight Decrease From

Previous \ear
Net profits of the Aetna Explosives

Missabe & Northern for the year ended
December 31, after Federal taxes and
charges, was $3,445,717, equivalent to
$83.78 a share earned on the $4,112,500
capital stock, according to a financial
statement issued yesterday.

This compares with net income of
$3,473,435, a decrease of $27,718 from
the previous year, equivalent to $84.43
a snare. t tderal compensation re¬
mained the same, $5,122,051, while
total income decreased $19,032, being
$5,228,259. I
Aetna Explosive Earnings

Net Profits Equivalent to $2.77
a Share for Year

Net profits of the Aetna Explosives
Company and its subsidiary, Aetna
Dynamite Company, for the year ended
June 30, after allowances for charges,
were $1,510,030, equivalent, after de¬
ductions for the 7 per cent preferred
dividends, to $2.77 a share earned on
the 545,114'4 shares of no par value
¡common stock, according to a financial
statement issued yesterday.

Gross sales were $S,fíü7,61f>, while
total profits, after deduction of allow¬
ances for returns and costs, but before
allowance for interest on the funded
debt, were $1,784,853.

Paris Market Irregular
PARIS, Aug. 17..Prices were irregu¬

lar on the Bourse to-day. Three per
cent rentes, 5T> francs 20 centimes.
Exchange on London, 50 francs. Five
per cent loan, 87 francs 50 centimes.
The dollar was quoted at 13 francs 71
centimes.

«

London Money Market
LONDON, Aug. 17..Bar silver, 59%d

per ounce; bar gold, 114s. Money, 5
per cent. Discount rates.Short bills,
6Vs per cent; three months' bills, 6%
per cent. Gold premiums at Lisbon,
1-10/

Dividends
Extra

Ohio Oil Company.An extra dividend
of il.Tfi a share has been declared, in ad¬
dition to the regular quarterly dividend
of $1.2", a share, both payable September
30 to stockholders or record August 2s

St. Joseph Lead Company.An < xtra
dlvi lend of 2li cents n share han boon de-
clared, in addition to a stock dividend
In ratio of one share to ouch ten shares,
to stockholders of record September ^0.
and th-- regular quarterly dividend of 26
cents a share, both extra and regulardividends, payable September 20 to stock¬
holders of record September 'J.

Resulur Declarations
Rate and Holders
Period. Payable, of rec.

Am Tel ,£ Tel... $2 Q Oct 15 Sept 20
Crue Steel Co pf.$1.76 Q Sept 30 Sept 15Pod Min & Smpf.1%% C! Sept 15 Aug 26
Nat Aniline &
(item Co pf...l%% Q Oct' 1 Sept IX

Xatl Surety Co. 3% Q Oct 1 Sept 20
T.-xan Co. 3% ij Sept 30 Sept 17
Muhon Invest Co.$1.50 >4 Sept 1 Aus 20

Equipment Bonds
(Quoted on income percentage basis)Name. Kate. Maturity. Bid \skBait & Ohio., -l'a I929-'27 8 DO 1 50B'th Steel ... 7 1921-'30 7.75 7 25Bout. & Alb.. iVi 1920-'27 7.75 7 00Buffalo, R. & 1' 4'a-5 1921/33 7.60 6 S5üo.C 1921-'33 7.75 fi.75Canadian Nat. 7 1935 7.35 7 15Canadian Xor 4V4-5-6 1920-'29 8.50 7.26Canadian Pao 4 Vá 19 2 0 2 <î 7.50 7 00do .6 1920-'32 7 50 6.75C. C, C & St L 6 1931-'29 7.75 7.00do .0 10^ I -. 27 7.75 6.S5Ches & Ohio.. A\¡¡ 1020-'27 7.50 6.75l.fh, R I & Pac 4%-5 1920-'27 8.20 7 '5Chi & N W.. 4V4 1920-'23 7 75 6 75R. St L & N O. 5 1920-'24 7.75 7 00TV I & Hudson 4'4 1922 7.50 6.50Krie . ¦»'.:)-» 1920-'27 8.25 7.00Frisco Cons... 5 1921-'22 8.50 7 50111 Central- 4VÍ-5 1320-'27 7.50 7 00Kan City So.. 5 1920-'24 7.75 7 00'Louis & N'ash. 5 1920-'23 7.50 6.75Mich Central.. 6 1920-'2:! 7.60 6 75do .5 1920-'30 7.50 G 75M, S P & S 3 M 4>,a-5 1920-'26 7.50 7 00*0.6 1321-'30 7.50 7.00do.7 iy21-'a0 7.50 7.00N Y Cent L. 41¿ 1920-'2S 7.60 7.00do .5 1920-'22 7.75 7.00N T Cent R R Hi 19:i-'32 7.50 7.00do .7 1921 -'35 7ir. 6 80

N Y, C & St L 4Vj 192l-'26 7.75 7 00do .5 1931 7.50 6 75 I
N Y. N H *. H 4%-5-6 1920-'23 8.50 7 50Norf & West.. 4'ï, 1920-'24 7.25 6.60N'orth Pacific. 7 1921-'30 7.Ü0 6.75Pac Fr Exp.. / 19Ï5-'Î5 7.00 6.80Pennsylvania.. 4-4'¿ 1920-'23 7.50 K.75
Reading Co... 4 Vá 1921-'27 7.37 6.75Beaboard .... 4H-5-6 1 if20-'27 8.25 7.SOSouthern Pac. 4 >4 1920-'26 7.75 7.00do .7 J924-'35 7.00 6 SO
Southern Ry.. 4>,4-5 1Ü20-26 8.00 7.00Union Parirle. 7 1324-'35 7.00 6.66Union Tank... 7 1030 7.62 7.37Virginian Ry. 8 1020-'3O 7.37 7.00Wabash . $ Jt&U 10.00 7.00

BTTlll-»¦» ¦¦..,.

In Wall Street1 .

Welcome Please« Parmentle*
After mingling with bankers again

during his second day in New York,
Jean V. Parmentler, special envoy here
of the Minister of Finnnce of France,
late yesterday asserted that he was
more than pleased with the cordial
reception he had received in banking
quarters. He had luncheon at noon
at J. P. Morgan & Co., and was the
guest of Edward R, Btettinius, Thomas
Cochran and George Whitney, members
of the Morgan company. Maurice
Cascnave, head of the French High
Commission; J. de Sieyes, representa¬
tive of the Bank of France; M. Boyer,
secretary to M. Parmentier, were also
present. The conversations, it was

said, were confined to broad lines, as
M. Parmentier has not yet received
cable instructions from Paris, for
which he is waiting.

May Borrow $150^000,000
In banking circles, it is expected

that Franco wall borrow as large a
share of the $250,000,000 obligation it
must meet in connection with the
Anglo-French loan as American bank¬
ers are ready to underwrite. The upper
limit is believed to be $150,000,000. It
is said that France would prefer to
have the new obligations run no longer
than five years, and would be willing
to pay a high rate, possibly 0 per cent,
including the bankers' fee. The suc¬
cess of the proposed loan, in the opln-
ion of investment bankers, will depend
not alone on the rate, but also on what
is described as the "riggings." By this
bankers mean that special attractions,
3uch as exchange features and redemp-
tion privileges will have to be relied
upon to sell the issue. It was explained
at the French Financial Commission
that there is no chance of any sale
of the French tobacco monopoly being
made before October 15, when the
Anglo-French loan matures. This state-
ment was made to deny gossip to the
contrary.

Board Rooms Deserted
Dullness in the stock market usually

signifies emptiness in the customers'
rooms of the brokerage offices. At
present the public interest in the mar¬
ket is almost at the vanishing point,
and consequently the business of being
a broker for the time being has be¬
come anything but profitable. The pro¬
fessionals are dominating the present
markets, which are narrow in activity.

The Automobile Industry
A close range view of the state of

the automobile industry in Cleveland
is presented by the Cleveland Trust
Company, which says: "One important
company reports that July operations
were 18 per cent above the manufac-
turing schedule; this plant is booked
to capacity until the first of the year.
At some other plants, however, produc-
tion has been cut from 25 to 30 per
cent or more. All companies report
that new sales have fallen off, and
¡where operations are being maintained
unchecked it is due to the large amount
of unfilled orders. The most drastic
curtailment in buying has appeared in
the West, Southwest and the Far
Western states, and in small communi¬
ties where the bankers are unable or

unwilling to finance dealers or sales.
The general wave of retrenchment in
purchases is also reducing the demand
for cars. Except for a few exception¬
ally popular makes, prompt deliveries
are obtainable on most cars. Reports
from leading parts and accessories
plants indicate that the demand from
automobile manufacturers has slumped
about 15 per cent at some plants and
sa much as 50 per cent at other,."

Cutting Tire Production
The same authority says of the tire

industry: "The Akron tire and rubber
industry is rapidly adjusting itself to
new conditions of supply and demand.
Operations during July were curtailed
as much as 50 per "cent at some im¬
portant plants. Although sales since
the first of the year have been in ex¬
cess of tho same period last year, they
have not equalled expectations, and it
has become necessary to reduce current
production very materially below sales
in order to reduce inventories to
proper proportion. In line with
diminished production receipts of raw
material decreased nearly 60 per cent
at some plants in July, as comparedwith June. It is significant that raw
material which was selling around 84
cents a pound in 1914 is now quoted
at between 30 and 35 cents & pound.Mill and office organizations %t some
plants have been cut in half, with the
result that the supply and efficiency
of labor have increased vastly, and cut-
put has not contracted in proportion
to the reduction in operatives."

Maxwell Motors
Ralph Van Vechten, vice-presidentof the Continental and Commercial

National Bank of Chicago, on his re¬
turn West after a series of conferences
here with members of the management
committe for the Maxwell Motor in¬
terests, expressed the opinion yester¬day that the whole matter will be ad¬
justed within a short time. It is his
opinion that the Maxwell company is
not in bad shape as it has $2f,000,000in working capital. It is believed that
the organization will be strengthenedunder the direction of J. R. Harbeck,vice-president of the American Can
Company and the Willys Corporation.Revision of the financial plan of con¬
solidation with the Chalmers companywill be necessary. Details of the plan
are now being w-rked out. Under the
agreement through which the manage¬
ment committee was appointed thebanks will make an advance of $3,000,-000 for the immediate needs of the
company. The sum to bo ultimatelyrequired is said, however, to be ap¬proximately $7,000,000.

Not Enthusiastic
It is difficult to lind any one southof Fulton Street who is enthusiastic

over the stock market outlook. The
average follower of the market willtell you that while industrial stocks
seem to be low compared with pricesof a few months ago, he can see no rea¬
son why they should go up at thistime. Commission houses are not sobearish as they were a few weeksback, but few brokerage houses areadvising customers to buv stocks. A
member of the Stock Exchange, intalking- about the market yesterday,said that most of the professionals
were ranking it a practice to sell stocks
on all bulges.

Sugar Market Panicky
The raw and refined sugar marketshere displayed signs of extreme ner¬

vousness yesterday, and many traders
felt that a sharp decline might be ex¬
pected soon. Although raws were not
pressing for sale because of the ab¬
sence of buyers, it was believed that
purchases of CiiDas could have beenmade yesterday for 11 ^ cents c. and f.
Calling of loans on rugar by bankers
and cancellations by merchants of New
York State were said to be the depress¬ing influences at work. East Side mer¬
chants are said to have been active in
cancellations because of the depressingfinancial situation.

American Linseed
Wall Street looks for an early an¬

nouncement regarding the negotiationsfor the sale of control of the American
Linseed Company to Lever Brothers,
the English soap manufacturers. Sev¬
eral weeks ago President Adams of the
linseed company sailed for London to
close the deal. Lately reports came
through from London to the effect that
Lever Brothers have raised a largeloan in Holland. According to the gos¬sip of the Street the loan was putthrough to provide the funds to buycontrol of the American concern.

Exempt from all
Federal Income Taxtj

$40,000

StatesvilIe,N.C.
Water & Sewer .t
Due April I, 1923 to I960

A County Seat City in a rfciagricultural and »tock raising tet.-tioru Net debt about 4% 0f t(,eAasetsed Valuation. No limit totaxing power to pay infere»! *3<Jprincipal.
Price 99 and Interest
To Yield Over 6%
Send fot circular Tw R.-9.

Spitzer, Rorick
& Company

Established 1871.
Equitable Building, New York
Toledo Chicago

New Era
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ter which states the prin¬
cipal reasons for the

present low prices of even

the best securities, ana
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can look to the future
with confidence.
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