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N. Y. Stock Exchange

N. Y. Cotton Exchange

Chicago Board of Trade
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25 Broad St

AND GOMMENT

Stoek Dealing Is Purely Pro-
fessional and Without Mueh
to Feature It.

Select Securities
With Discrimination

HE trade barometer of
today indicates the

of need for the h:nrme
roper caution, the prae-
tif.!p orlhriﬂ. the working
to the utmost of every man
and every dollar. Nations,
+ municipalities, commerce
and industry, all need
. All are now offer-

ing gecurities on terms
g‘ liberal that every think-

to the limit of his ability.
The judicious selection of
securities s a matter of
knowledge and discrimina-

Our experience of for-

ty years is at your service,

Send for Circular No. 1682
“Conservative lovestments,”

Spencer Trask & Co.

Broad Street, New York
ALBANY BOSTON CHICAGO
Memberys New York Swock Exchange

| [Consumers Power Co.
General & Refunding Monlai:

Ten Year 7% Gold Bon
Price 98 and interest
Yielding over 7.28%

At prices to
about 7.75%

'lbemﬁty

Uptewn Office: Fifth Ave, & 43rd St
o Correspondont Offices (nover 50 Cltlas

1% Serial Gold Debentures

Cottplete efreulars on these tive
issues sent on request for 382

Main Cffce; Nationa| Cily Bank Bidg

v

KINGS COUNTY

of this lssue.

e W - N R A E R B B AN

Brookiyn Rapld Transit System.

of these bonds on request.

Bpecialist in N. Y. City
Public Utility Bonds

E 2 Wall Street, New York

Tel. Rector 13734

e BB e B PR AR B B8 e e R

ELEVATED R. R. CO.
First Mortgage 4s due 1949

A Alrect obligation of the New
York <onsolldated R. R Co., and
wecured by & Fimst and “closed™
Mortgage on Important rapld
teanalt  lines of the Brookiyn
Rapid Tranait Evstem, a large
part of which conalats of private
right of way, Phyeical value of
proparty covered eiceeds amount

Under terms of City Contract
thess Bonds have & prier clalm on
cartaln revenues of both the sle-
vated and pabway llnes of the

At present prices bonds yield

about 8.30%. FKFurther {nformation
larmished to Investors and bolders

Wm. Carnegie Ewen

'PRICES ARE IRREGULAR

'Dnring Last Two Hours of

Trading Much Improve-
ment Is Shown.

Thers was very little fesmture to yes- |
terdas's stosk market 1t was dull and |
wholly professional, with irregular pﬂfl'

fuctuations and no very mettied tend-
eticy elther way, mlthough stocks did
mucy béttar in the last two hours of
the trading, 'rhoprorudomluwaronlll

| bearish, and, while they found It very

{hurd to bring out fresh long atock. tha

con inued hammering of the Industrials,
pirtcularly the motors and steels, was
very discouraging 1o those who balieved

| that prices had gone low enough. It
. dlscournged the buying power and made

it diMenit even for such factors as the
ratier trend of the money market Lo
maka {tsslf apparent on the share list.
The whole market however, was 100
rrofessional 1o be of much consequenc?
and, while it In admitted in many
qlisrters that have hither:o malntained

wearish altitude toward stocks that
prices are gelting very low, ney ertheless
it In not expected that there will ba

| much action anywhera untll the public
| nas gotten over the shock it received
| imst week.

The fact that toney was sactually
fower than lust week was, of course,
very favorable from the speculative
viswpoint. The only trouble, however,
wus that It was not low enough to
expect & pronounced rally. Nor s it
sxpected to be for some time to come
The banks have apparsntly decidad to
soe that the Stock Exchange ls supplied
with funds, but they ars not particularly
desirous of lvaning money at low rates
under the present circumstances. Even
the fact that money s obtalnable atr »
high fgure would be ravorable, how-
sver, If It were not known that the
Federa! Reservs officinls may decide lo
take some action thls week toward in.
creasing the rediscount mte again,
Outside of the money situation, Wall
Street |8 taking little interest i(n tha
new developments Tha action of tha
Senate In oonnection with the Daacs
treaty was overlooked entjrely yester
day and so was the agreement that has
been reached by the Senate and House
committées over the rallroad bill. The
ralls did bettar In the last hour yes-
terday, but only becauss of the better
undertone In the rest of the llst. While
1t is admitted in conservative quarters
that the buying In the ralls has been
good, neverthaleas, the fact that they
refusad to rally Is disappointing to Wall
Btreet,

A® waa the case on Baturday, it was
the steel and motors that rallied first;
likewisa they were also the stocks which
gave way eagiest undsr the attacks of
the professionals in the first two hours,
General Motors was very weak at one
stage of the session, getting down close
to the low of last week, and Chandler,
Btudebaker and others lost ground
Steel at one time also got below B85
Just when prices, however, looked the
heaviest, the monsy rite was jowered
agaln and stocks rallied under the lead-
ership of Baldwin, Crucible, General Mo-
tors. Studebaker and Stesl, which closed
arotund par. Nelther the weakness nor
ths strength of tha final period, how-
gver, was of great rignificance, for It
represented nothing more than give and
take operations on the part of traders
on the floor of the Stock Exchange. The
public fa out of the market In oconse-
quence of what took place last week and
it is not expected that it will take &
hand in affairs in Wall Street, at least
uyntil things get more settled than Lhey
Are DWW

The roost favorable thing about the
money situation was the lowering of the
renewal rate, which was 14 per cent.
as compared with 17 per cent last Fri-
day. This showed that there has been
a real improvement In the money situa-
tion in the last week, but the rate was
#till too high of course to permit specus
lation in stocks on a large soale. In
the afternmoon, as a result of the lack
of demand for funds, the rate on call
loans dropped a8 low sa § per cent for
the first time In more than a1 week It
was the consensus af opinfon In bank.
ing quarters After the closing that the
worst of the money difculties was over,
but bankers do not look for much sasier
maney for the rest of tha month The
forelgn exchangs market also did bet-
ter, There was an improvement in ster-
ling. which carried the rest of the rates
up quite matarially.

MONEY AND EXCHANGE.
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Mark A. Noble

New ¥oark

Theodors C, Cobwin
NOBLE & CORWIN

| Chase Nat. Bk. Ni'es Bement Com.
ty Trust Tex. Pac. C. & O.

' Telephone 1111 Droad

French and British

the credit of strong nations and
a chance for profit in Excharge.

Colgate, Parker & Co.

49 Wall Street, New York

Ninaty davs. ..
... 4 |Pive montha.

leRrIgL PAPER.
X months. ... 540N
. Other Names.
Kixtr dayy..... PUASUIThres to six
Ninete dawe BT emanihe ey
CLEARING HOURE STATEMENT
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NEW YORK STOCK EXCHANGE PRICES.
Monday, February 9, 1920,
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24001 Advance Rumely..coeeevs
200/ Advance Rumely pl. ...
J00/AIax RODDEr. . ooiimmnans
BubiAlaska Gold M., . .
400 Alaska Juneau G Mo
StulAlls Chalmers MIE. oo vee
3001Am Agric Chem. . cvvene
100,Am Bank Nole....coos.

1100/ Am DBeet Bugur... .

1800, Am Hosch Magneto,..,..

630Am «Can, ...

-
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1500/ Am Car & Foundry..
100.Am Car & Foundry pf...
100!Am Cotton Oll........
2700/ Am Druggist Syndicate, ,
BOUAm EXpreas, ... 000000
00 Am Hide & Leather,,,,..
2800 Am Hide & Jeather pt...
S00LAM JO®. i i.ovivssnstrnne
11700 Am International Corp...
T00,Am La France Fire Eng.
2800{Am Linteed Cu..coiuuie
100{Am Linseed Co pf....ois
3000/Am Locomotlve. .
0 AmM Malt & Gradn. coveees
8800 Am Ship & Commerce....
2800, Am Bmelt & Ref,....ovv.
100/ Am Smelt & Ref pf......
100 Am SBmelt Sec A, ..o e
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1700/ Am Steel Foundries......
100 Am Steel Foundries pf...
600 Am Bugar Ref..........
500’ Am Sugar Ref pf

1000 Am Sumatra Tob

L1380 138112
118 (118 |1u
[ 853 85% | B4yl 85%]
S00/AM Tel & Telo,ovveveenss| BT O350 978 875
400 Am Tobacco pf new
9700 Am Tobacco Sec....uvies)
T 10800 Am Woolen. . ...ooeenana [104% (187
200 Am Woolen pf......
300 Am Writ Pa
200, Am Zine, L
5200 Anaconda Copper
800 Assets Reallzation.......
1100, Associated Dry Goods....
1500/Ateh, Top & Santa Fe.,.,
300{Atch, Top & 8anta Fe pf.| 78
100’ Atlantue Coast Line T
S600/AL, Guif & WISS.....
S00AL Guif &8 WISBSptl...
7400!Baldwin Loco Works..../111%
100 Baldwin Loco Works pf,
1704 Baltimore & Ohlo
200'Balumore & Ohlo pf.....
750 Harrett Co
800'Batopllas Mining {
1800 Bethlehem Motors.......| 23 | 2315 213 22%
200/ Bethlehem Steel..........| | |
200 Bethlehem Stesl § p o pf. 110% /1104 /110% 110%
12800, Bethlehem Stee] B......
§00 Booth Fisherfas...... )
1000 Brooklvn Rapid Transit..| 11% 11%
100/Bklyn Rap Tr.ctfs of dep
100 Brooklyn Unlon Gas I
100/Bruns Term & R R
1100 Burns Bros
100/ Butterick Co |
1500 Butte Copper & Zinc.....|
700(Butte & Superior Cop....
800/Caddo Cent O & I, .
1000 California Pack Co.......
1100/ California Petroleum.....|
300/Calumet & Arizond.......| 60
1300 Canadian Pacific......... 121
160/ Central Foundry pl.....
1400/ Central Leather......... |
100 Central Leatner pf.......|106% 106% 106% 106%
1200 Cerro de Pasco Cop
100 Certain-teed Prod Corp..
9400 Chandler Motors........
000 C'hesapeake & Ohlo |
300'Chi & E 11l pf Eq Tr ctfs,
100/ Chicago Gt Western
3000 Chicago, Mil & St Paul..
1400 Chicago. Mil & St P pf...
300 Chicago & Northwestern.
4600 Chicago, R 1 & Pacifie.. .|
3T5ChL RI1 & Pac é pept.
2800/Chile Copper......re-
300/Chino Copper......cvves
100 Cluett, Peabody & Co....|
1800 Coca~Cola +.oovrvrrenss
700/Col Fuel & Iron.,.........
200/ Columbla G & Elec..... "4
6500 Columbia Graphophone..
800 Consolidated Cigar.......
100 Consolidated Cigar pf
500 Consaljdated Gas

400 Consolidated Textile
1700 Continental Can.........
1500 Continental Candy
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2300 Corn Products Ref.......
600 Corn Products Ref pf..... 104
15100 Crucible Steel Co
100 Crucible Bteel Co pf......
100 Cuban-Am Sugar
2000/ Cubta Cane Sugar........
600 Cuba Cane Sugar pf.....
100 Decre & Co pf...
300 Denver & Rio Grande, ...|
1000 Denver & Rio Grande pf.|
100 Durhem Hoslery Mills...|
300 Elk Horn Coal Corp.....| 23
400 Elk Horn Coal Corp pf...| 353! 35| 35 |
300' Emerson Branting. ... ...
2600 Endicort Johnson
400 Endicott Johuso

708 wris 18t pf...
630 Erle 24 pf

214% 209y 212
99% ! 994| 9935 99y
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{calibre that could be:rebullt for an
|amount notably far In exceas of the
% original cost, but 8o much in excess that
{capital could not be attracted for the
| purpose, Somae fiftaen or more years ago
|tha Great Northern and Northern Pa-

1

100 Falrbanks Co. ... ceieues
1400 Famous Players-Lasky..
500 Famous Players-L pL....
200 Federal Min & Smelt pf..
3600 Fisk Rubber...... .
1600 Freeport Texas. ...
2200 Gaston, W & Wigmare
900 General Cigar Co
1500 General Electric Co......
12! 208100/General Motor Corp.....
400/ General Motor Corp pf...
700 General Motor Corp dab..
200/ Gen Mot Corp deb 7 p c..
§800.Goodrich, B F.....
800/ Goodrich. BF. pf........
100 Granby Consol M & 8..,,
200 Gray & Davis............
2500/ Great Northern p cane
1700/ Great Northern Ore ctis,
400/ Greene Cananea Cop
100/Guif States Steel.
100/Gulf States Stesl 1st pf..
300 Hartman Corp.....couess
600 Flaskeil & Barker Zar....
100 Homestake Mining.......
1700 Hupp Motor......... veus
300 Illinols Central
700 Inspiration Con Copper..
200/ Interboro Con Corp.
100 Interboro Con Corp pf...
140/Int Agri Corp.....icnenan
'Int Harvester Co new..
+o| 28700/Int Mer Marine.........
7500/Int Mer Marine pf.......
100/Inter Motor Truck 18T ju.
International Nickel ...
International Nicke! pf..
6700/ International Paper......
200 Tnter Paver pf stpd.....
600/Tron Products Corp.....,
400 Jewel Tea ..........
200'Jones Bros Tea
200 Kansas City Sauthern...
200'Kansas City South pf..
100/ Kayser, § & Co 1t pf...
14&0‘1(4'!}," Springfield Tire... 122% 122%
200 Kally Sorine T 8 p ¢ pf
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1for a total of 100 engines for rmlin[
'and domestic roads and agEregating
jabout §5.000,000. The principal domes-
{tle orders are twenty-flve mikado and

TN ere

- el WM

+olls, St. Paul and Sault Ste, Marfe; tan

[ I B

lern, and two consolidation and two
! switching engines for the Toledo Ter-
| minal Assoclation. The principal for-
jeign orders are: fiftsen pacifics for the
'Madrid, Saragosse and Alicate Railroad
|and twenty md.lludu for the Tientsin-

& se2vEries

-
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™ |corporations, prosperity of which fs

| been espscially true of the International

| reported to ba tremendous  Atlantie,

i e S ——
-

jcome mostly from coastwine business,
1but the stock has suffsred in the markst
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2500 Kennacott Coprer ..
1.20 2700/Keystone Tire & Rubber.
3000 Lackawanna Stee] (Co....
200 Lake Frie & Western...
400 Lea Rubber & Tire......
600 Lehigh Valley ....ceue..
100, Liggett & Myers Tob rts.
100/ Liggett & Myers Tob pf..
600/Loews Inc ..5....
$100{Loft, INB.cccuvesasosanas
800/ Loore Wiles Biscuit
400/ Lorlllard, P, Tob....,...
200/ Lorlilarg P, Tob pf.....
100 Manatl Sugar ..
100 Manhattan 8hirt ........
206 Martin-Pa
100 Maxwell Motor .........
00 Maxwel! Motor ctfs......
100 Maxwe]l Motor 2d pf.....| 25
200/ Maxwell Motor 24 pf cfs.| 24%
900 Mexiean Petroleum......
300/ Miami Copper ....oeee..
83007 Middle States Ofl
4] 2800 Midvale Steel & Ord..,..| Wy

| ¥:mce the start of the slump in exchange,

Ll

fan issus of $1,000.000 of gold notes, one-

-

‘dus on April 15, 1520. Theay are & per
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|Cum fleld and has just completed a

ltank with & capacity of 64,000 barrals
73 |of fuel ofl at Antilla. It has obtained
.. | mites and will start this vear construction
‘of nine mors tanks with an aggregats
capacity of 500,000 barrels. The Uniteq
 Raliways of Havana will change (ts|shect shows total assets and Ilabilities of
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|fuel wih the Texas Company. It

Continued on Following Page, ,

GOSSIP OF WALL STREET,

Four Favernble Factors,

Despite the gloom which permeates tha
atmosphers in Wall Bireet there are
| four favorabls factors which must be
'uken into strict account in any attempt
to slge up the Immediate future of the
market. First, money Is ensler as ro-
flected in the reduction of the call monsy
rote from 17 per cant to 8 per cenl
Becond, fosslgn exchange, although far
from having recoversd its equllibrium,
wis sieadier yemerday and much pres-
sure of forced liguidation appeared Lo ba
absent. Third, the peace (reaty will
rench the Benale for debate today, with

excellent prospects of some sort of an
 agreement.  Fourth, the rullroad legisin-
tien has been practically completed and
lHetie doubt |4 expressed that 1t will be
ready for adoption by the time the rouds
kv back to their owners at the end of
the month,

|

i Wall Bireet Pessimistio

| There Is reason to beljeve, lmwever,
that Wall Street s disposed to Ignore
even good news at the present thme. The
speculntive fraternity ls» nervous, there
Is no doubt about that, and the Street as
A whale views the Immediate outlook

with considerable npprehension. On yee-
terday’'s upturns which were little more
| than & moderate Inquiry from satis-
fied mhort coverers, thers was pno ap-
prarance of strength or buoyancy to
| the market. Here and there a few |arge

% | houses advise purchase of stocks on dips,

| but It must be recorded that most advice
‘one gieans from the current market [n-
formation and propagands is unfavor-
ablé rather than favorable to the ns-
sumption of a constructive markel posi-
tion. 1 cannot turn bullizh over night.”
wald the manager of a large comimission
house, who urges his customers to get
out of stocks. “The money and foreign
sxchange situationas are unprecedentsd in
our financisl history. The markel has
been very, very sick and ls convelescing.
But we cannot expect it Lo recover Ils
full strength in & few daya"™

Money Definitely Easler.

In comservative banking quarters it
| was stated yesterday that the downward
trend of money, evidenced by a renewal
rate of 14 per cent, tapering off later in
the day to § per cent, would contlnue
There are to be §5,000,000 of withdraw-
als of Government deposita to-day, but
they ure more than offset by the retire-

ment of loan certificates called for pay-
ment in advance of February 16. In
addition an inflow of funds from the
interior, evidenced yesterday by a rise
of time and demand deposits of Clearing
House institutions, makes It clear that
an Incresse In the supply of money
| avallable Is sl band. How long [t wil
take an appreciation of stock prices to
absorb the increased supply of money la
a malter of speculation.

Unfilled orders for stsel on the books
of the United States Steel Corporation
on January 31 will be made public to-
day. Preliminary estimates place their
gain at approximately §00,000 tons
| The gain established at the last publica-

tion of unfilled tonnage NAgures was
slightly more than 1,000,000 tons. Or-
' ders are reported to have been taken In
| “gatisfactory volume" during the month,
| although to-day’s statement will bardly
lahow the effecta of the wiid scrambile
l"’m‘ on In the trade for steel

|
| Steel Tonnage To-day.

Railroad Valuation.

The railroad leglalation about to be
| adopted, and particularly that section of

'15 |ft devoted to valuation, has called forth

considerable favorable comment in the
financial district. A house which spe-
clalizes In rallroad securities was pare
| ticularly enthuslastic yesterday about
the valuation clauses. “One of the most
favorable features of the proposed bill
is the 53 per cent guarantes on valua-
tion,” & partner in this house sald yes
terday, "“This valuation will be ap-
pralsed by the Govermment and may,
therefore, ba considereéd rellable. The
valuation of & road is not what it orig-
inally cost or the salable price in al
panicky market like the present. where |
real values have no bearing, but it is'
what It would cost to reproduce, which |
{s the actual value therefor. And in'
these days and for some time to come, '
with high prices of labor, right of ways, |

| terminald, equipment, we venture the

opinfon that thare is not a rallroad of
importance, such as the Pacific coast
lines, Pennsylvania, New York Central, |
Baltimore and Ohlo and othera of that

cific, In times of at least (0 per cent
cheaper cost of laber and materials,
were both found by Government ap-'
pralsal to be capitalized for conslderably
jess than cost to replace.”

Locomotive Orders.

The return to this country of Samuel
L. Vauclain, of the Baldwin Locomotive
Company, presumably with some new

| business and announcement of new buai. |
|nau by the American Locomotive Com-
| pany, have called attention to the fact
| that equipment corporations are in an

excellent position to shatter some rec-
ords in 1920. The American Locomo-
tive Company annotnced yesterday that
in the last two weeks it has taken orders

five switching engines for the Minneap-
pacific and two switching engines for

the Florida East Coast; six pacifics for
the Delaware, Lackawanna and West.

Pukow

Shipping Shares Weak,
The shipping stocks and the stocks of *

Morcantile Marine, space canceliation
for immedlate shipment of which are

Gulf and West Indles has not been so
greatly bothered because ita revenuess

and has been particularly heavy of late,
In additlon to its exchangs difcultiss
Gaston, Willams soon will be in the
market for money. The corporation hul

half of the issue of April 1541918, falling '
cent. securities,

Texas Company.
The Texas Company hus (nvaded the

thirty-five coal burning locomotives into
ofl s &nd has contracts for lis:

reported
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BONDS IN NEW YORK
Monday, February 9, 1920.

STOCK EXCHANGE.

Closing. Sales (In
Bid, Asked. Yield $1,00Cn),

Rte 3730 Sam0 9698

05.96 07.00 374 1,074 8i4s (1982-4T) ...... 97.00 9T. . .
5050 9100 468 53 Ist ev. 4s (1932-47).. 9090 9090 B0A§ $08D .|
90.06 $0.10 470 237 2a 48 (1887-42)...... 9000 9030 §9.96 90.15 +.08
D130 91606 479 72 1st ov. 4%s (1832-47). 9120 9160 ¥1.20 9150 T8
PO44 9045 493 1467 2d cv. 4ks nm;m;i 90.34 9048 §O.20 9048 +.20,
. a5 4 oo lat-2d ov, 4% ((32-4 - 5a v "'y o
P3.44 9348 525 1038 3d 4%s (192R)....... 63.3% 0850 9558 §5.48 +::
9744 5045 503 3035 4th 4\s (1933-35)... 9028 9052 028 083 4.3
0780 9788 595 1,668 Vie. 4%s (1922.28)... 9784 0796 07.78 9780 —.
{0780 0758 425 1503 Vie. 3%s (1022-23)... 9700 98.00 97.08 9780 ..

1920 1819, 1918,

DAY'S S1OR. .ouverenarenerrrnanaensessS14030,000  $11721,000  Ex. closed
| Year to date., it I AGNATN000 866985000 136,689,000

RANGE OF LIBERTY BONDS,

High. Low. Last

United States, Foreign Government, Railroad, Industrial and Other Bonds.
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Income Aftey Chargea for Last DroIee.
Flscal Year Is 85,080,035, Paris Bourse Trading.

Nagh Motors Company reports for| Pams, Feb § —Trading was good of
the fiscal year ended on November 30, |the Bourss to-day. Three per cent.
net incoms, after expenses and Federal | Foniea, §3 franis 55 centimes; exchange
taxes, of $5,089,035, or $95.08 a share op | 00 London, 48 francs 75 centimes ; § per
ttx outstanding common stock after al- | C¢0L lean, 87 francs 40 centimes ; dollar,
lowing for praferred dividends, of which | 14 fruncs 4514 cantimes.
$138,000 were paid desing the year, and
x;umn dlﬂ;ﬂmsgt $812.000, making London Momey Xaret.

year's surplus $3.921,035 The total N0 —— J
profit and loss surplus of the company oé‘g._ ;.lmld‘ : “B:; :le*::.\;d.‘lg
o _lll';e“c‘lau of the fiscal year was|per cent Discount rates—Short an

LT11.3466, three months’ bille, 5% 05 13-16 r

company’s condensed balance cent. Gold premiums at Lisbon, o
$24,692.610, Of these assets $3,173,724
is ;.l}. lvl:-nt and equipment, 31,024,891 in Custols House Roelpts.
m naous investmants, §1,305,150 In Recelpts for duties in the Custo:
Liberty bonds, $5,015,050 In inventories, | Houss yesterda $5813 ¥

¥ were L051.07, of

§130,510 'n Its Milwaukee plant, $2.606,- | which §168,405.45 was for marchandise
041 in accounts recsfvable, $11,365,327 in | withdrawn from bonded
ossh and §5913 In prepaid expenses
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Empire Gas and
Fuel Company

Convertible
Gold Notes

8.509, Yield
At Present Quotations
Well Secured

Large Earning Power
Attractive Conversion

Henry L. Doherty
& Company

Bond Department
60 Wall Street,
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Theodore O, Corwis -

NOBLE & CORW!IN

Corn Exchange Bank Rights
Great American Ins. Rights

Travelers Insvrance Rights
Telephons 1111 Bread
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Bonds for Investment
Harris, Forbes & Co.

rine Streps, Corner Wililam.
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