TIONS, municipalities,
commerce and indu
all need money, All are now

terms so liberal that every
thinking man has the strong-
est incentive to save and in-
vest to the limhit of his ca.
The judicious selec-
tion of securities is a matter
of knowledge and discrimina-
tior, Our experience of nearly
half a century is at your service

Send for Circular No. 1685
Conservative Inveatmont Bonde™

Spencer Trask & Co.

25 Broad Street,

Members Now ¥ ork ftock Exchange.

57% Hydro-Electric

578 of the electric output of

comes from its Hydeo-Electric

74 Communities Served

The bonds or debentures of
this Company offer an attrac-
tive investment.
Genesal & Rel. 7a 7287 basin
Debenture Serial 7s 7.75% basia

Complise (HQuatrakd clren
sk on requasl for ALD-290,

Tt

Main Ofeat National City Bank B
Uplown Ofens Fiith Ave, & 430d 5t
Correepondent OMoss Lo over 50 Clties

I ¢

Foreign
Exchange,
Securities
& Cusrency

S

e

Special  Analytical
Circular upon request.

£ W. Wagner & Co.

Frtoditahed 1807, Chicape

¥. Y. Btock Huchanpe
¥, Y. Cotton Nschongs
| Chicage Board o7 frede |

33 New Street (%) Mew York|

14 Boet steh 0,
Ned dv & dMd S0

— — TR 2

ETTY L. e

‘United Retail Candy

This Company has secured the folkneing
locations in New York Clty—

Weat 42, running threugh te
Hireet.
113 West 4¥nd §

e

e

P B R

T cm——— . -y

eon 351h & 36th
landt St.

Terminal,

& Jird Street Wilsen

t cornes of Pulton & Nas-

8 ’
Oertiandt 8¢, mext ¢
Hudson

Southeast corper 34th Sueet &
Street, batwesn B*
& b AveSus (Times

Broad a
134 ::”nu 7uh Avenue.

Leases have been sign i
Biooklyn, Newark, Philadelphia
r cities, and ne
for many more are pending.

Thia is bur the beginning of a
chain of stores, sch ¢
come the largest chain of ietail
candy stores in this country. |
| ment isin the hands |
| of the United Cigar Stores people,
| which speaks for itself.

a monumental
| enterpiise is inevitable, and we
secommend this stock as one of
Jomising investments

her data on request,
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'|.Btncka Continue to Improve
and Broaden, With Steels
and Oils Lmllpz.

NET GAINS ARE GENERAL

+Rail Shares React Slightly,
.imt Industrials Bhow
Strong Tone.

———————

The stock market continued It Im-
provement yestarday, nasisted by a num-
bar of important developments, including
Myaler money raton and A very sharp up-
ward movement In the forelgn axchange
market, led by sterling. Party because
of thess two (aotory and partly because
of Its bwn technical foxition the market
broadened aut very parceptibly from the
start and under the lendership of stealn
and olly closed the day with very sub-
etantinl net gainm all the way around
the hoard. ‘There wan only one excep-
tlon to the improvemsnt, and this was

tive last wesk, The explanation of this
of course, was that the rafla had not
reacted suMclently to attract the short
Interest that was mainly responsihle for
the upturn in the industrial stocks Yes-
terday, Tha ralls had reacted rome-
what from the high polut of the firet
part of the week, but nothing In com-~
parivon with the Industeial stocks, which
at thn beginning of yesterday's trading
stood not far removed from the low
point of the current movement na well
as the low for the year,

It was very dificult to tell from the
action of yestarday's market whether the
upward movement wia anything more
than a natural recovery from a heavily
[nvcmm boar market. Rut thore was,

nevertheless, a real ray of lght In the
rapid improvement In the forelgn ex-
chnnge markst, If the movement In
exchinge had not bean so sharp It could
have been accounted for, like the stock
market, ns nothing wmore than an or-
Alnary upbuen from the low levels of last

ment [tself showed clearly that It waa
somothing mora than an ordinary spec-

two things: first, that American bank-
erm, who went abroad soge timoe ago,

for Improving exchatge, or . secondly,
that arraigementsa b been concluded
for the importation of a large amount
of gold Into the country, which ls prob-
ably the truth of the matter. As a mat-

cireles yesterday that the British Gov-
ernment will ghip a conslderable amount
of gold to thix country to take care of
the Anglo-French loan, which maturés
later on In the year. This would help,
it Is caleulated, tho sterling exchange
market and at tha same time wouold im-

been the real stumbling blocks In back
of the stock market for the Iast two
weaks, .

At any rats the movement In ex-
change was vory significant, coming, as
it did, with tho story about gold ahip-
ments, the apturn in the stock market
and the ifiprovement {n monoy rates. It
wis also very significant, too, that the
buying of Bteel common. which waa
first noted several days ago. continued
o n large sealo. For the rest the im-
provement In the stock market was dua
to ntmthing mora than short covering. In
&ll of the nso-called Mhigh inventory
stocks, Incluling American  Woalen,
Endicott-Johnson, the motora and the
high priced specialffes, thera wis 0 very
broad demand from the outset, But the
roal fireworks of the day werd in the
oil stocks rather than in the motors and
specialties.  Nearly all of the hetter
¢class of olls, particularly the Maxican
lesues and Texns Company, experienced
sharp upward movementa On the other
hand, the lower priced rails, which Wall
| Street has besn talking nbout so much,
acted very poorly. They wera Inclined
to rally at firgt, but turned heavy later
on in the day, closing generally under
the previous day's final,

The money market d!d not show any
great improvemant. Call money opened
and renewed at & per ceant, which was
beiter than on Wednesday, although not
much. But It was a change, neverthe-
less, and Wall Blrest took it to mean
that the worst of the money difficulties
wore over for the week at any rate. Tt

much next wesk (n view of the prox-
imity of the March 153 tax Instalment,
but. on the other hand, It |s not ex-
peciad to be any tighter tNan it has
been for the last week. The most spec-
tacular movement in exchangs was ™
steriing, which closed at 2,59%, con-
trasted with the low price on Wednes-
day of 2424, There wan also sharp
upturns In franes, lire marks and Bel-
gium francs,
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tunity to feel happy and It was & re-
markabls thing how yesterday’'s ad-

{Vancea changed sentiment around the

Strest. One encountored optimlsm in

| most commiasion houses, In which gloom

has boen pretty thickh. "“We are not out
of the wooda yet, by a long shot," re-

ntacled, at least” It might be added
that & great many of the professionals
who have boen altting on the fence for
o month or 8o fell over into the bullish
p:&t. Il;nt night and landed with a great
] i,

© Motors Advance.

Conslderabls bearigh propaganda about

& motor ®tocks haa been golng the
rounds of Wall Strest. Most of It was
to tha &ffect that cancellations of orders
for carg probably would roll up before
the summer I8 out. A partial reply to
this propaganda was made jesterday
when companiea turning out low priced
cara ndvanced thelr prices, effsctive as
of March 1. They ®ers the Ford Motog
Company and the General Motors Com-
pany, which raised. ity prices on Chevro-
let cars, These Announcements were
factors In the market's upturn ygstesday,
It was reported In the Street that other

- 15 1:111« are to be announced within the

next few days,

—
Cglndlar Motors.

Directors of the Chandler Motors Cor-
poration will meet to-day for dividend
action and, according to information
obtalned at an authoritative source, the
disbursement will ba Inereased from $8
to §10. Chandler's operations since Jan-
uary 1, according to thin information,
have been axceeding axpectations and its
1920 business will undoubtedly be the

that the company will earn approx
year, this having been Indicated as a

reslt of thg operations for the frst
thres montha of the year, which are the

1monst. 50 far as the automoblle In-

dustry Js concerned. Chandler {3 one of
the few automoblle =tocks which has
not experienced any large decling be-
cause of atock dividend prospacta The
company has approximnately 80,000
shnres of stock In Ita treasury and it la
stuted nuthoritatively that If the stock
dividend declsion be favorable the com-
pany will make a stock distribution im-
medintely aiter its rendering.

. !nrlua—;;hml.

The upturn of the market [tself s
nat entirely responsible for the sudden
recovery in Internationu]l Mercantile
Marine. Back of this ar the Improve-
ment in foreign exchange, the recent de-
moraliged condition of which has oper-
ated WMgainst heavy exports, and the
fact that the Shipping Board has turnsd
back practically all ships w0 ju.ate
agenciea, which will be able to fix thelr
own acale of rates.  Marine stocks, It
may ba sdded, have been & bright aod
ehining targot for Ms bears In this mar-
ket.  Marine preferre@l hag borne most
of the brunt of the.attack. With the
Improvement In foreign exchange, with
ths prosent passengar trafMo reaching a
sold out conditian, and with freight traf-

rine preferred probably within & few

payment of [ per cent, us is its custom,
on the back dividends lil.‘ll“ which amount
to 47 per cenl it was reported yestess
day that the company bas beon a Ikrge
purchassr of Its own preferred stock in
the open market.

(iemeral Motors and Du Ponts.

The much discussed interest of E. I.
Du !’ox de Nemours & Co. In General
Motors s confirmed and all discussion
as to just the extent of the Investment
by the Du Ponts in that company finally
is laid to rest in the Du Font company’s

to this repost, to 238,504 sharos of Gen-
eral Motors common stock and 158,115
sharea of Chevrolet Motors common. As
the Chevrolat Motor Company oOWne
stock In the Gencral Motors Company
in an amount which makes svery share
of Chevrolet reprefent 1.1195 shares of

represents 209,952 shares of General
Aotors common, the cost'of which was
§45,759,333. The sarnings on this stock
fn 1919, after setting aside the excess
profits tax, will be about $37 a share.

New Stock Listed.
The new stock of the Genaral Motors

now denlt in on the big board, will

parity with the old stocik, which grad-
vally will be retired.

Manicipal Bonds.

I:mmﬂwlbrtlmw
house yesterday that offerings of & great
many lssues of municipal bonds are
awniting the recovery of the market.
Municipal Impgovements, at least those
covered by new bond issues sinca the

which may traced back to the dlffi-
culty of disposing of the secnrities and

situation the Daily Bomd Buyer de-
clares that the market for mun'cipai
bonds ig February was about as unsat-
tafactory ns it could be “The supply
of new bonds of counties eitles and
towns fell off in February,” says thia
authority, “largely because of the sud-
den drop In valuea In most cases the

bonds for nof lesa than par and »

ralsed, which requires reauthorizatiom,

' BONDS IN NEW YORK STOCK EXCHANGE
- “Thuredsy, March 4, 1920. -

192, .
"DAY'S BRI ., .0 s ssasscusinasiing $13,193,000 12,910,000
In the frst m the 'OII' to Q‘.lc--.-..llul--.cl'llllclc. 1'“"’“‘
RANGE OF LIBERTY BONDS.

"!Q“,,utuo-vc . .M
24 1932-47)... 90.10
128 24 48 (1927-42)....... 89

78 18t ov. 4348 (1082-47), 61,06
2d cv, 4% (1037-42). 89,68
b 1at-2d4 ov. 43 (33-47) 97.50
8 (1888).......
10 2,683 4th 4%s (1933-38)... 903
69 1,243 Vie, 4%s (1922-28),.. 9
663 Vie. 8%s (I922-23)... U708

United Statss, Foreign Government, Rafivoad, Induatrial and
| lapanas. Bkn Un B s

ception |
the rall group, which continusd to 7

Other Bonds.

Erlecvgmoer BN

4, ael
".d?. ?gll CalOQma kb

30,530, 1. ie"e?-q 20.....
gl LT0) 4

33 Pine St
Union’ Arcade Bldg.

FEDERAL INCOME TAXES

sute' of Minnesota
5% Certificat es of Indebtedness”

maturing serially
1892-1026 inclusive

A legal investment for
Savings Banks and Trust
Funds in New York,
Massachusetts, Connecti-
cut and other Statgs.
Description Upon Request

Price to yield 5% . . !

Redinond 8 de.

New York <

marked one big operator last night, “but | 106
we certainly have psssed some big ob- | O
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largest In its histery, 1t is utlma'.u* nf“-*‘
'

mitaly $61 m share on the stock this |

Bonds
of

England and France

when considered from the
point of view of an

_ Investment
are direct obligations of
nations whgse credit has
bgen historically proven.
Because of foreign exchange
rates these sound invest-

ments can be purchased at
low prices. ’ %

All inquiries prompilye ansuered.

Herrick & Bennett

Menbers New York Swck Excheny.

66 Broadway, New York
Telephone Rector 9060
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BACANIWALBSE T B B . S
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Sound Investment
in an
Essential Industry

; D ‘and clothing are the
mainstays of modern clvil-
Ization, An, Investment h;

an established and u
pany in the mf I:Ell!lnf
ers stabllity which must ap-

peal to careful Investors,
We offer »

MAYS FOOD

PRODUCTS, Inc.
Succemor to Deblleux & Mays Co,
8% Preferred Stock
(cumulative) with
[0% Bonus of Common

Ampla margin sarned over
dividemis, Preferred stock has
safeguards of a bond. Com-
mon stook offers attracdtive
speculative ibilities, Lot
us tell you y is is & par-
ticularly nttractiVe preferred
slock 1nvestment,

Ask for cgwlcr B-0,

I.D.NOLL & CO

Investmen! Underwriten

170 Broadway New York

N. ¥, STOCE EXCHANGE QUOTATIONS,

annual report. It amounts according |»

ds, COUPON woreevesnnns
o, Panama, 198, regl
v, Panama, 198, cOUPODL....
Panama, 1434, remstered.

General Motors the investment reaily .

Anglo-French Extern. Sa 180.......
Argenting Intern,
{anads, Deminion of.
Canada, Dominion of, b
Canada, Domimon of, 1435
Corporation, which eventually will taks t‘:umu g
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Farson, Son & Co. |

Members New York Stock Exchang.

115 Broadway, New York
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Closing prices of stocks in which fhere
transactions yesterday

;i’%‘ﬂgua’.’.n,!ug ;"

L ——— o —

war, have n at & pmctizal standstill, A

-
-

F

i::;na}t::

getting the ready cash fto carry on the |
work. In distussing this phasa of the |

2
E:

-
Y]
%

3
nk
2

e

]
5

-
[

I
liia _
..f 3

£

E‘i‘
-2

ERkx
lil!tuazﬁﬁﬁﬁs

sEftﬁE

Zeaa

EK
a4

Qgﬂ
2
3

1

w:
.n!::g: ug

)
1%
i

W. F. Ladd & Co.

Investment
Securities

New York

law requires a municipality fto sell its'

>

.
i

Buig
23
§
o3

.
13
.

¢
g 3
PER

H

Interest. This restriction has l'“lb":‘
mede il Mipossidls for many fesmes tn! %0
be sold until the Interest rate conld ulg

?gfettg
M
®

Fesl

o

-4

1
3
e
§
seanggnis a'igguﬂil!!isaa

g g{:’!:iﬁu‘guw:r’é b

‘glagll

:
*

]
t’?.;
g
: ; |i§

B
i

;!.1
9,3

B
rhid
fas
ey
et
f

H
.

&
(

au-EituEIsz
2

L
Fl!! 3

i

8: uéuﬁ.-ui.-:ﬂ
i

23

%

ZE

E

i
E

§
R

L
K

25

s
x
»
(44
-

h::

ot
sn

: saa:-.'tzl: fuaniﬂiﬁzskﬁllii!u:r :ﬁu.aa!ﬁan..s;:ﬁa:ﬁ::

v
=

Bef
2
‘
1]
i
* B

.

-]
™
L]

i
Ef?l‘
i

!

=

:aialagla,iitnwgagiEnEuauam

;

aschng!u’s!nﬁ.ugz

usBs gy
ﬂs!u!ﬂaa!n

3551‘“:!!

¢

gt
2553
2!

-

EE )

i

“
.

:
|

2

R

]
4
Iy
1
Fes

|
:
!

:
E
i

i
i
l
E

-
e e

A
-

‘ -

| Sisy Car ;
- | FREDERIC K, HATCH & GO.

Mm-S LT S

4
Lighting & Htz.

pE—



