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Munds
Rogers &

Stackpoh

is c k "

n d

Cotton
G r. a i ,

Members '
N. Y. Stock Exchange
N.Y. Cotton. Exchange
Chicago Board of. Trade

25 Broad St.

Uptown Office

16 Vanocrbilt Ave.

"tl.

Investment
Opportunity

NATIONS, municipalities,
and industry,

all need money All are now
offering their securities on
terms so liberal that every
thinking man has the strong-

est incentive to save and in-

vest to the limit of his ca-

pacity. The judicious selec-

tion of securities is a matter
of knowledge and discrimina-
tion. Our experience Of nearly
half a century is at your service.

Send for Circular No. 1685

Conservative Inrostmeat Bonds

SpencerTrask&Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO
Members Now York Stock Kichange

57 Hydro-Electri- c,

57 of the electric output of
Consumers Power ComDanv
comes from its Hydro-Electri- c

piants.
74 Communities Served

The bonds or debentures of
this Company offer an attrac-
tive investment

General & Ref. 7 7.23$ bnis
Debenture Serii. 7 7.75$ bii'u

Complete UhatrattA circular
foU on request for AD!3).

TheNationalGty
Company- -

Mt'n Offic.iNaHsnalCiir 1aV Ride
Uptown 0&s Fifth Ati.& '3rJS.'.
C'otrorcri M Offices tn orrr 50 Cities

Chicago & Pacific West. Div.
(ST. PAUL)

Itt Mortgage 5, 1921

Columbus & Ninth Ave. R. R.

1st Mortgage St, 1993

Kings County Elev. R. R. Co.

Itt Mortgage 4$, 1949

Lex.Ave.&PavoniaFy. R.R.
1st Mortgage St, 1932

Louisville & Jeffersonv. Br.

1st Mortgage At, 1945

N.Y.& Westchester Ltg. Co.
Gen'l Mortgage 4s, 2004

N.Y.& Westchester Ltg. Co.

Debenture 5s, 1954

Investment Securil'es
2 WALL ST. i 'NEW-YOR-

Telephones Rector 3!73t

A great investment opportunity

United States .

Victory
4y Notes

Yielding over 5 .

We deal in all istuei of Liberty
Bonds and in various Foreign
Government issues.

ScnJJorlMt 9S

Colgate, ParkerS Co.
49 Wall Street,

Mark A. Noble Theodora

N.wYofk

c. Corwln

NOBLE & CORWIN
" twoaia su Nrw Tork

Nat City Bk. Tex. Pac. C. & O.
Central Un. Tr. Brooklyn Gty Ry.

Talsphen lilt Broad

ilTVa

H
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FINANCIAL NEWS
'

AND

lit Wild Hush JPrlcosv Soar

When tfows of Stock Divi-

dend Decision Is Known.

MAD S0M31I1LE TO

ji Another Supremo Court Judg

i:.4(

ment Causes Sharp. Spurt
in Kail Issues:

Tho decision In the stock dividend
case, which Walt Street has been look-

ing forward to for almost a year came
yesterday under ono of the moot ex-

traordinary circumstances In the his-tpr- y

of the Stock Exchange. Tho first
announcement was flashed over tho
tickers about noontime, and In their
hasto to tho to tho financial
cbmmunlty tho Wall Street agencies
sent out a bulletin, based upon tho readi-
ng- of tho first part of the decision, to
tho effect that tho court had decided
In favor of the Government. Inasmuch
as this would have been Just opposite
to what had been expected, a soiling
movement was Immediately Inaugu-
rated which carried prices down to tho
lows of two weeka ago. Dut the move-

ment had hardly gotten well under way
when the whole thing was suddenly
turned about and It was discovered
that tho court, Instead of deciding In
favor of the Government, had upheld
tho lower courts, which had previously
given an opinion that stock dividends
could not be taxed as Income. The re-

sulting rush to buy was one of the
wildest ever witnessed, and In the space
of p. few minutes carried prices up as
much as 20 und 30 points Hi some In
stances.

The market was much too excited, of
course, to get an Idea of what It Is all
likely to mean bo far as the future Is

concerned All that was recorded yes-

terday was tho first rush of tho shorts
to cover and the secondary buying
movement on the part of Insiders and
others who know just what Is coming
from their respective, companies. Other-
wise the news had hardly gotten out to
tho public, so that It will be left until

y to see what response Is likely to
come from this direction. But even at
that It Is hardly possible to overlook
the Importance of tho decision. It
means, to start with, that a good many
companies will lnamrurato a. policy of
declaring stock dividends, and. sec-

ondly, that a good many more will now
declare dtvldinds of this character
which have been held back for-- year
or more pending? the final word from
tho Supremo Court. Hut tho most Im-

portant thing of all, from tho specula-
tive viewpoint. Is that It forms the
basis of a conrtiuctlve movement which
would have otherwise been impossible.
Tho money situation Is tlU against any
wild speculation ct the present lime; but
It docs not renulrn any great amount of
experience to tell that the decision Is
bound to make Itself felt la the share
list later on lit i he. year

It would seem as though one decision
of this character would have been enough
for Wall Street In a single day, but the
Supreme Court apparently thought dif-

ferently. Immediately after the an-

nouncement of the stock dividend case
the court made public another equallr
as Important one In favor of tho rail-

roads, upholding their contention that
tho present value and not the original
cost should be. taken as a basis for the
physical valuation of rights of way
and terminals. With this decjslon specu-

lative Interests shifted from the Indus-

trials, which had recorded large ad
vances, ana tno rails spunea lorwaru
sharply. Some of the low priced Issues
such as New Haven. Kock Island and
others, mad. very Important Improve-
ments. But la the final hour interest
was again directed to the industrials,
with Steel common cottlng above par for
the first time since the break of last
month, and with equally as Important
gains In all of the motor stocks. equi
ments and others which are likely to be
benefited as a result of tho decision.

Idea of the character of the ad
vance and Its sensational features can be
gained from the fact that General Motors
closed up about 42 points, Crucible about
30, Baldwin more than 8, and other
active Issues from 3 to J points.

Tho money .market was easy ; that Is

to say. It was as easy as last Friday,
notwithstanding the bank statement It
opened and renewed at 8 per cent., and
went to 7 per cent. In the last hour. In
connection with tho ease of money It was
Interesting to note that the first ship-

ment of gold from abroad was received
yesterday. It amounted to only a little
more than a million dollars, but .it was
significant nevertheless. Inasmuch aa- - It

marked tho beginning of tho movement.
. which everybody has been talking about
for tho last week. The foreign exchange
market was Irregular, sterling selling oft

further during the morning on profit
tnklnp. but recovering later In the day
with the announcement of tho arrival of

tho first lot of gold from abroad.

MONEY AND EXCHANGE.

Mixed Collateral.
Hlcti
Low
Last
Renewals
Year's hllh....
Tear's lo-w-

MONEY.

Mlird Collateral.
11 Sixty dan J

-
Four months 14
Five months H
Six months H

COMMERCIAL

Prime Inderaed B11U!

Recelrable.
Sixty dri (Km
Ninety daya.....eSSI

Industrial!.

Renewals

LOANS.
Industrial..

TAPER.

CLEARING HOUSE STATEMENT.
Cleariar exchanges, 5t!.6.35t: ba-

lance, Mt.4W.W9; bal-
ances. S1.0W.370: Federal

J32.8W.32).

DOMESTIC EXCHANGE.
Boston, par: Chlciro. par: US

lie. discount; San Francisco, par; Montreal,
H1L7S per S1.000 premium: Cincinnati, m..

I Minneapolis, 10c. premium.

London,
oil lc

Normal
rata

ot exch.
4.SS4S
5.1111
MS
1.1111

1.U
40.a

41.11

M.M

t.lJU
n.w

41.41
M.5
41.81
11.30

(0.44

get news

Soma

(0
50

SILVER PRICES.

Mi.; Mexican dollars,

FOREIGN EXCHANGE.

Sterllnc
Parts
Mark
Belflum
China

Houikoor

Holland
India

Bombay
Japan-Yokoh- ama

Philippine Iillnds--i

Italy
Scandlnatla

Stockholm
Christian!.!

loo
100

Iliih
Low

All

Lait i...

low,

All

Six

Six

to alx
407

St.

Tcr m .ton turn, on -t Inof! c.

H--

11M
l.u

...
....

..

,

Copenhagen
America

Rio
Arrentina (told).
Buenos Aire

Spain
6.1S11 SwiUerland
1W.U Urutuay

days.,
(Uyt.,

CALL

Rassla-(Curre-

rubles..,,,

Year's hlrh

TIME

Sixty dars
Ninety days
Four months
Fire monttu

month)

month C407
Other Names.

Three
montha

credit
reserve, credit bal-

ance.

Louis.

"SKd.,

Yesterday's

or Checks.

11.U

Grrnos

Manila

bouui

rubles

Year's

House

Close
Demand

S3
l.M

11.11

J!i
41

7'
4Hltd

ll.TS
17.10
15.W

TIM
41.8
V.ti

S.17
J.MK

3.M

TIME BILLS ON LONDON.
Bankers. Commercial.

...

... t

9

I
I

-

I

Cabin.
I1.S9
13.80

1.11
13.40

lii
11.

H

?U

4JK

41H
18.00

1

1T.10
IS. to

41.S
1?.0
&.M
L03VI

3.U
J.W

.11.54; M days. ,XJ.M!4

226

175

165

32

45

2S

18
73
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NEW YORK STOCK EXCHANGE PRICES.

Monday, March 1920.

pays' sales 1,724,595
ifnr to date.,.,.,,.' 46,751,308

--Cloitur.

70!4
1ft

82

S3
44!4

137
U2.

11
32T4
21

10i
4XJ4

9S

It

til

130
1UM
miosy.
oo

ft
128 -

102
4''
JDK
53

50

86
1440
156.
119V4

46
118

21
82

110

lSi
104
19ft
10

21ft

70ft
122ft

137
55ft
10
26
39ft
68ft
S6ft
39ft

75
16ft
33ft

36ft

40
56
47ft
81ft
1994
2Sft

10ft
87

104 ft

96 ft
43ft
80ft

170ft
7

15
23

103
14
23?4
16ft

115
3Sft
21ft
15

175

65ft

300
30ft

71

37
34
78ft
38ft

65
86ft

14ft
87
54
12

71

40

40

86

26

36

83
49

64

90

39

89
30

78

85

25

61

17

82

78

63

83

92

20

12:.ft
111

35
91ft
21ft
85
7
74 ft
42 ft
10ft

121
28ft
3!ft
71ft
JO
34 ft

n
ISft

K2
27ft

123
UOft
22
34ft

:o
15ft
29 ft
46ft
65
98
42
36
Ci
S7

110
110

65
fft

74
79
97ft
73ft
32
.11

35
19ft

93
62

4ft
45
Fft
7ft

Did.

SO

SO

SI

r7

9ft

ft

7

13

168

eaft

137ft
113

105

"Oft

87ft

68,

50ft
84ft

1500
158

119ft

112ft
91ft

10ft

10ft
26ft
22ft

49ft

137?;

10ft

10ft

82ft

105ft

82ft

17ft

3Sft
24ft

30;

37ft

38ft

,62
14ft
89'
54ft

130
112

35ft

44

12n

31ft(
2C

162
104

29
127
181

ISft

10ft
16ft

47ft
66ft

44ft

62ft

116
112

72
Sft

79ft
100
74

118

ISO
104

35ft
35ft

ISft
95ft

78ft

8,

44ft

J

ft

106

26
39

87

ft

91
36

48

20

87

228
99
44

176

15
24

110
15

6

31
5

16ft
200

00 7

301

94

46

125

41

70

84
90

13

44

99

64

ft

46.

88

49
122

14

20

37
73

84

58

67

59

77

34

87

ft

24 ft

90

00

73
87

35
78 ft

30
68
89
40

13
18

92

85
SO

75

IS

29
40

ft
12
35

30

23
34
46

74

29

36

88

75

33

ft

19

64

67

49
5
8

2

43

45

22

n
81

33

ft

ft

99
92

57
58 ft

37 ft

22
90

78 ft

23

39
66

17

ft

48
56

28

10

80

73

74

46 3

99

I 6

S 4

10

7;

50c

2

12

3ft

a

1.20

7!

1

'7
10

2

3
7

7
7
7
S

6

4
5,

lft

5
7
6
4

40c

KTT

7

4
2

UlT.
la t.

8

3

12)

;

Dales.

11700

Adams Kxprciti .
er,n . ...... ...

iuu Aavanco itumoiy pr
AJax llubber

juvuuiinDwi viujq .u...
wooo Aitwka.juncau u M
4800 Allls Chalrrrcrii Mfff

100 Allls Clmlmers Mfp
iuo Am Asri (Jiiem....

Atn Beet Sugar. . . .
7500 Am Can

12 12100 Am Car'A Foundry
100 Car & Fdy pf .

Cotton ....
80c 700 Am Druffcist Syndicate

3ft

lft

pf.

...1

Am

u'uuiAin Hide & Lentiier.....'
. 6700 Am Hide & Leather pf.

zuoAm icp
incoiAni International Corp

asoo Am Linseed Co
35000 Am Locomotive

Am Malt & Grain
9100 Am Ship & Commerce .
1700 Am Smelt & Itcf

100 Am Smelt Serf A......
6700 Am Steol Foundries,..
1600 Am Sugar Ref

100 Am Huirar HPf
10 1900 Am Sumatra Tob

10

10

Df

1700 Am Tel & Tel...,
200 Am Tobacco pf new...'

6500 Am Tob Sec
37500 Am Woolen

100 Am Woolen pf
700 Am Writ Paper pf.!..

1100 Am Zinc. L& Smelt...
100 Am Zinc, L & Strelt pf.

loDuiAnnconaa uoppe-6- 00

Associated Dry Good's.
2600 Atch, Top & Santa Fc...

200 Atlantic coast Lino
5 Atlantic Ueflnlns...

5900 At, Gulf & W I S S.
145100 Baldwin Loco Works...

3700 Baltlnioro & Ohio...
400 Baltimore 4 Ohio pf

1200 Barrett Co
2100 Bethlehem Motors..

100 Bethlehem Steel....
S00 Bethlehem Steel 8 p c pf

:uuo uetnieiiem Bteel U
600 Brooklyn Rapid Transit

Bklyn Rap Tr ctfs of dep
iiuo uqrns Bros
100 Buttcrick Co.....
COO Bulto Copper & Zinc. .
600 Butto & Superior Cop.

1700 Caddo Cent O & R....
1200 California Pack Co. . ,.
2900 California Petroleum..

California Petroleum pf.
zavv uanaman racitic
5900 Central Leather
1700 Cerro do Pasco Cop

100 Ccrtoln-tce- d Prod Corp.
19300 Chandler Motors

1100 Chesapeako & Ohio
300 Chicago at Western....

1000 Chicago at Western
7700 Chicago, Mil & St Paul..
6100 Chicago. Mil & St P uf . .
1200 Chicago & Northwestern

3S300 Chicago. II l & Pacific.
500 Chi, R I & Pac 6 p c pf.
600 Chi, R I & Vac 7 p c pf.
iiuo umno copper
400 Chlno Copper
200 Cluett. Peabody & Co... .
800 Coca-Col- a '.

Col Fuel & Iron
Colorado & South 2d pf.

200 Columbia 0 & Elcc......
8900 Columbia (Jraphophonc.

Consolidated Gas
2500 Con Interstate Cnl Mln...
1200 Consolidated Textile....
1200 Continental Can
2000 Continental Candy

17300 Corn Products Ref ,
100 Corn Products Ref pf. . .

44100 Crucible Steel Co
100 Cruclblo SteW pf

2900 Cuba Cane. Sugar
100 Cuba Cane Sugar pf....
200 Del. Lack & Western...,

Denver & Rio Grande....
3000 Denver & Rio Grande pf,

100 Elk Horn Coal Corp
6900 Endicott Johnson
3300 Erlo
1300 Erlo 1st pf

200 Erie 2d pf..
3300 Famous Players-Lask- y. ,

Famous Players-- L pf . . . .
200 Federal Mln & Smelt pf . .
100 Fisher Body Corp

9100 Flsk Rubber
1600 Frceport Texas
300 Gaston, W & Wlgmore...
100 General Chemical Co

60 General Chemical Co....
1100 General Cigar Co
1000 General Electric Co
8000 General Motor Ccrp

94800 Gen Motor Corp ctfs
General Motor Corp pf . . .

3400 General Motor Corp deb..
700 Gen Motor deb pf 7 p c. .

112ft

6500 Goodrich,-- , B F
Goodrich. B pf ....... .
Granby Consol & . . .
Gray & Davis

4400 Northern pf
1900 Great Northern Ore ctfs. 37ft
iu uuir, iiotjiie & Norm pr..

1800 States Steel. j

100 Hartman Corp
Hendeo Manufacturing.

3700 Haskell & Barker Car..
2600 Hupp Motor

400 Illinois Central
2000 Inspiration Con Copper

Interboro Con Corp pf.,
400 Int Agri Corp

Agri Corp pf
27001Int Harvester Co new..
300

5900
4700
2200,

200
9600

100
1400:

900
5400
lfoo

41900
6300

2600
1600
6700!
1300!

200

3700
9400
1000

1.20

pf.

Int

100

400
100
200

6540
1800

400
3000

200
10900

800
100
100
100
100

3100
100
100'

100
300
400
400
200

11500
200
100

31100
200

1600
100;

1000
3900
1200
3800

100
7900

. 00
100

100

1000

400

600 Am Oil.

100

100

100

400

900

100

100

800

100

Int Harvester Co pf
Int Mcr Marine
Int Mer Marine pf
International Nickel ...
International Nickel pf .
International Pabcr ...
Inter Paper pf slpd...
I ronv Products Ccrp
Kansas City Southern..,
Kelly Springfield Tire..,
Kennecott Copper
Keystono Tire & Rubber.
Lackawanna Steel Co..
Lake Erie & Western..,
Lee Rubber & Tiro
Lehigh Valley
Loews Inc
Loft Inc
Lorillard, P, Tob
Louisville & Nashville...
Manhattan
Maxwell Motor
Mays Dent Stores
Mexican Petroleum
Miami Copper. '..
Middle States Oil
Mldvale Steel & Ord
Minneapolis & St L new..
Minn, St P&.SSM
Missouri, Kan & Tex
Missouri, Kan & Tex pf . .
Missouri Pacific
Missouri Pacific pf
Montana Power
Montana 'Power pf
Mulllns Body
National Acme Co.....;.
National Aniline & Chem.
National Anl & Chem of.
National Biscuit Co
National Biscuit Co pf,
Nation?! nnak Suit.
National Conduit & Cable.
National Enam & Stamp
National Lead Co
New York Air Brake....,
New i ork Central ......
New York, Chic & St L.,
New York Dock
N Y N & Hart
N Y. Ontario & West...,
Norfolk Southern
Norfolk & Western
North American Co
Northern Pa'cific
Nova Scotia 8 & C
Ohio Cities Gas
Ohio Fuel Supply
Oklahoma Prod Ref...
Ontario Sliver Mlnltur...
Otis Elevator

ieA

4C0

200

200

4

1

17

65

9

9

Continued on Foltovrtng

Open.

39ft
68
74

131
113

43
93ft

114ft
,86 ft

67
117
103

147ft
111ft

118ft
21

106

75

81

86

73 ft

90

42

80

84
104ft
196ft

175

90

2t

5
ISO

65

60

71
86
71

F. 93
S.

Great

29
66

Shirt

II

70ft
118ft
111ft

21

74 ft

117

103ft

23
34
46

28

44

86

112

72

31ft
35

'

6
8

125

15

60

2

80ft

99

32ft

81ft

27

78

83

98ft

20ft

ft

U80

31ft
47

86ft

19ft
10ft
6ft

36
Oft
0

48
55

127

55ft
9

37

17ft
33ft

56ft
43ft
81ft
19

10ft

9Sft
42ft
80ft

7ft
14ft

4

105

3Sft

800
M

200
77ft

Gulf

200

300

new

63ft

17ft

89ft

77ft

17ft

2S?i

ft

159

120
176

9ft
16ft

ft
60ft

US

72

9ft

6ft

53

44ft

Pao

31

88

43

13

22ft
62

43

92 ft

44

57
50
82
88

85

13

22

56

36 ft
64

37

14
23
17
75

79

37
34

35
59
14
87

13

34

85

38
72

34
45
31
19

30
28

72

45

99

36

77 ft

70

32
20
16
95

60

49

40

43

20

63

39

S3

112

160

127

23

48

9

35

20

1,218,637
30,030,806

2ft

83ft
44

137ft
113

105

ft

64

81ft

114

92ft

20ft

58ft

1480
157ft

37?!

47ft
121ft
22ft

113
92

9ft

22ft
78ft
36ft
70ft

84i;

139ft

17ft

47ft
Sift

S7ft
104ft

98ft

80ft
175

7

110ft
14ft

115

24ft
16ft

lio
180

65ft
168
302

34ft

67ftl

61ft
14ft

126

35ft
91ft

74ft

ISft

35ft

19ft

30
28

181ft

18ft
73ft

16ft
30ft

99
44

86

74ft
75ft
97ft

32ft

36ft

18ft

53ft
80
60ft
45ft

5

1919

eat.
31

40ft
S3
70

i

83
81

13
21ft

43

m

23ft

9

50

88

20

85

10 ft
26

49
55

58
10
26
40

41
65
76

34
90
37
40
42
56

20
29
85

28

44

15
24

24
17

30 ft

39

30
79
72
86

94

79
38
29

39

54
13
18
71

21
So

43

121
29
41
74
12

103

34

65

115
112
72

74

106

Sft
125

ft

99
32

46
130

ft

103

122

95

99

44

53

13

19

77

96

58

84

59
87

ft

46

ft

49

ft

ft

79

10

47

ft

ft

115

159

120

112

9

125

Low. I

I

181ft

114ft

90

115
37

16

65

86
69

37
34

118

17

28.

65

115

72

49

Clot
est Int.
31

08

3

83
88

43

113

42

7?

32
22 ft
63

42
127

85 ft
98ft
92

113
103

19ft
53
57
49
82 ft
88

1480
145ft
108ft
34ft
47

118

.86
112ft
86ft
13

106
19ft
10

21ft
75

70ft
120ft

79 ft
48
55

125
55 ft

9

25ft
37

55ft
86
35
64
73 ft
17
33 ft
90
36
39
42
66ft
41ft

19ft
27ft

10ft
83

191
98ft
42ft
80ft

175

14ft
24

100

3
17
75

30ft

3

175
ISO

160
260.

79
71

92

29
65
83
35

87
63ft
13

lUft
34ft
88ft
21
S3

ft

28ft

71ft
12
33ft
45ft
29
19ft

30

173

0ft

22
33ft
45
17ft
72
9ft

16
27ft
45ft

99
44

a
86

73
77ft
87

31ft
35

15ft

77"

6
8

39ft

1ft

80ft

12

20ft
06ft

ft
81ft

ft

ft
55

43ft

21

Oft

25ft

ft
33ft

81ft

80

104ft

7ft

14?i

26ft

37ft

59ft
14

17ft

75ft
74
41ft

103 ft

ft

31ft
20

95
63

68ft
44ft

74

40
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GOSSIP OF WALL STREET.

A nolltntr Market.
Th decision in the case of, McCombcr

vfc Eisner, involving the validity of
stock dividend taxos, finally reached the
market in a cloud of suspicion, due to
the error made by correspondents of
ntws agencies In Washington.

first was mada that stocks
distributed as dividends were taxable.
Hie decision ttsolf was that stock divi-
dends are not taxable, o the first re-
port tho market, frightenM, to death,
dropped like a plummet. Ten minutes
later, when tho corroct Information was
disseminated, it started up and ended
yesterday aftornoon with tho bears In
full night Just what happened to the
specuiativo favorites may bo Judged from
mm taoie, snowing the opening, low and
nign or iiieieaaers;

' ' '(lenerai Motors sro :co 301t. B. llubber intat en ti. 117
Crucible Hleel , imW 151 12
American woolen .1..,, 11; in imMfTican Petrolnum 171 mil
hndieptt-Johnso- n I09 100i lJgUnndlor Motora in us J33
Baldwin Locomotlvo lllii 1KU no
u. Steel t 87 ii 100K

Stock Probably Affected,
The financial community believes that

on tnese stocks, General Motors, Chand
ler Motors, Standard Oil stocks (all
iMUca), cruoibie steel, Endicott Johnson,
Republic Iron and Steol, American Wool
nnd Baldwin Locomotive, stock dividends
will bo declared soon In accordance with
tho decision of tho Supremo Court yes-
terday that such dividends aro not tax-
able. It Is considered likely, too, that
several railroads will Issue stock divi-
dends on profits derived from tholr coal
properties. Among tho corporations
which Issued such dividends In 1919,
which are now classed as not taxable,
wore American Gas and Electric. Ameri- -

T nit I oan Lighting and Traction, Burns Bros.,
T "? HiirIi Terminal. Hltln Srvlr rvilnmhln

ft

ft

42ft

ft

- urupuapnuiic, uencrai icciric,. JVCliy
Springfield, Keystono Tiro and Rubber.
Mlddlo States Oil, Tobacco Products and
Tobacco Products Export.

Illirbt Abont Face.
Wall Street turned squarely around

yesterday, Tho doubts and fears which
have permeated tho district fled before
the decision In the stock dividend case
and whre there had been only gloom
there was optimism last night. Prac-
tically every commission house In the

J financial district stood committed to the
j bull side last night and advised the pur-
chase of stocks. A great many pre-
dicted that from that level would start
tho 1920 bull market that has long been
predicted. With gold Imports, with four
Important Supreme Court decisions, with

, easier money and with many stocks at
bargain prices, Wall Street carried a
lighter heart home last night than it had
possessed lor many a day.

Flrat Stock Dividend.
Probably the first of the long expected

stock dividends will be declared by
Chandler Motora it will be recalled
that last year, when the company voted
to reduce ita par value. Its capital
was increased from 100,000 shares to
aoo.ooo ot no par value. Inasmuch as
thpre were 70,000 shares of the old stock
outstanding, tho companr had left 20..
000 of tho old stock, or 90,000 shares of
me new on a three for one baste. This
Is In the company's treasury, and the
directors navo made no secret of tho
raci that If the stock dec slon wnn rnvnr.
able they would be distributed Immedl-atel- y

as a stock dividend. Information
naa it yesterday that the distribution
wouiu oc 33 per cent, or aDnroxl
mately 70,000 shares Instead of 90.000,
uui iruu:iuiy uie company will distribute
the whole amount at once. Inasmuch as
It would bo In keeping with Its present
prosperous condition. Chandler Is earn
ing approximately J51 a share.

Gold Imports.
ivunn, l.oeb & Co. announced yester- -

"'at ai.sov.uuu m gold would arrive
iruni ivonaon on the steamship New
iorK, uue about March 15. Yesterday

I "'." m boiu was received from
Canada. The gold was obtained bv New

j York bankers In London, owing to thefact that India's entire demands have
been satisfied and it Is profitable for

! New Tork bankers to purchase the yet- -'
low metal in the open market. Hankers
said yesterday that this srold 1. n
part of the gold sent here by tho British
.overnmcnt In connection with the

Anglo-Frenc- h maturity, but that
they would Continue to re-

ceive the South African gold orferedweekly In the London market This out-put Is 315,000.000 to $20,000,000 a monthand if New York obtains It all tho gold
will furnish a basis for further

The natlroad Decision.
A leader in railroad circles and adirector in several boards declared yes-

terday that the decision nt ti,. tti.-- j
States Supremo to effect that coupon

Interstate Commission pn&m- -

reckon Values " ' vand terminals nt to.dnv' ,.h.. A
clslon which went almost unnoticed

market. Is the most constructive de-
cision effecting railroads in fifty years.
It practically doubles the property valueof such roads as New Tork Central. Now
Haven, Pennsylvania. Southern IUu.

a.L Paul and a hos' of others.hlle It will take tlmo for these valua-tions to be reflected In the earning powerof the railroads. Wall Street haa a sweetmorsel discount In the shape of futureprospects, an tho new railroad law lndl-cat-

that the rates must give 8 15 percent, on an average, on hlchiy in-
creased valuation. It 1. .
rights of way and terminals have greatly
Increased In value compared with thilrccst and their capitalization basis

an Pctroleam.
mu 1 . .
Aiivre repn ft r4vb n ...

uJLlf: J.panea, loan.

by
auntiwuil I f4.1 U If II III JinnPrt Adcording to an analyjls

a large commissionhouse, whlu! has had an opportunity to. ..una 01 00m corporations.
Petroleum now owns 69 5per cent, of Mexican Petroleum's com-mon stock, against 44 nor rnt la.f .....

and In lhe previous mpat. a AnM.
ble portion of the Increase came from ei- -
uiniise ot oiexican 1'etroieum shares ona two for ono basis Into the recently I,,
sued' B stocki which dif-
fers from the in h..only In that It does not possess
power. It Is estimated that

sales for 1920, including the sales
of Its controlled corporations, will
amount to approximately 40,000,000 bar- -
rem oi petroleum producta .

Standard Oils.
Tho Standard OH Company haa hnawaiting the decision In the stock tax

dividends before splitting up
shares of the older corporation- - Thf
such action will be taken was indicated
by lhe movement of the stock yesterday.
Atlantic Refining common sold as high
as 11,450 a share over the counter, up
100 points from IU previous sale.
lantic itenn ntr always uas been con.
sidered foremost ambrlg former Stan-
dard Oil subsidiaries which offered pos-
sibilities stock distribution. On Seo- -
4ember 30 company- - had a of
155,510,012 and 15,000.000 In common.

More Profit From TMOtor Tracks...
The annual report of the International

Motor Truck Company for 1919 shows
profits before taxes of against
12.837,812 In 1918. The company pro-
duced ,015 trucks, from which the net
amount of Bales reached 112,143,698,
which contrasts wl(h an output of 54 4

trucks and ne sales of 12,735,974 In
1914. Federal for 1919 amount to

930,000 against J1.541.S19 In 191$. and

BONDS IN NEW YORK STOCK EXCHaNGE.
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.70)8

.7011

.7034

' " ' ' ' ' --t.-- r- -f
...ii'" ' ' .fj I

GenChem

111,233,000
603,247,000

Open. High. tarn.
95.76

00.20
89.40 89.60 .

5 ?: ..q .o
cv.

All

L..

02.40
90.08
97.50
97.44

and

Erie ten li
3 41
6 .45U

Kla Cent cn to
1 .811.
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den Klectric to. J Y Ceo deb 4s

1 88 3 783,
ntPiiiiPwrii NY cen ll

3 80 3....... 631,

ni n.v jk w. retuattrea
deb iw B I I". 1'4

1.....7. 9l N Y Jj
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1 83U1 571:

j N Y N 4 II

2 7014
Hud & M fdK

to Series A
1 37U
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3
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M

3
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7411 8
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2 10714 3.. 51 a 1.0013
adj If Y deb to Scabd A I. adj

20.i 101a i......s I

3 3..
111 Cent 4s HJ3

1 071a

1

3
3 66S4 23 I

111 Cenrf 4s li r
5 727, ft 4H'

. 3 407,
Interb It T ref 15 40

1.

10.

3.,

6..

sl(M IMJI'nrss

1....
3,..',
1..,.
1.,..

2

flr,64

2
.. Norfolk Hoi! to
..53 1. . .83
..5214 s

13,073,000

:mw

Industrial

nockVaUKi

1.......03
to

3
BtPMfcSIMCM

MAMMftXtS
83

SanAtAI'aMd

HudtMan
,NYTetm4Hs .,..,3834

Boutnrac

NYWestehost

S.......72I,

Norf&Wcv

o
n

J,

,.3 4 SoiltnFaC
'U8 '"''8

loterttoro-M- et 5 8..s30...78l,
rol trust 4K.il a 1UUI4 u 'S
1 I7lol fai South Pac 4r
0 1 4 Sl,

Int ta1 13 101 1 031,
4 891, 4s wis l'acreris
3... , 1. ,8931.. z.. . . in h 3i,
1 89 N AW I0-- tt 4 70

Iowa Central ta 1.......76 1

6 42 , NortbernPac 4s southern y is
1 417, 3 I

42 8 75 3 81
KanOSorcfto1 743 BoutbltycmU

11 cola NorthernPaela IZ 08
City 80 is, 3 633, 1

0. do ur on u j on
KanCltvTcr 4s 0 13-- es

2..,....70l,'p.clfl00aals I ?
BiiSsliM. t vni.i a 10034

1 03 ip: Vim. rUnlonPacinc 4s
Lack to ItSO. iK cii. 1 833i- ""'4 tn,'

87 a saiJ unlonl'accv4s

5.,
10.. 1

L8AMS 4S lMt uO n 8? M
7 El ctfs
? ??78 pera Mara A i?78
4 83ig 1 zn

10.. .iriRio un lruitctia
it 3

P 4, 2. . 701,
7 42 usilewrftl to

Llltgett & M 7s
10 1U7I,

1 103
Liggett k M to

1 881,
4s 4Ks rj 8 'sf

82I4
1. 817s

Lit N80 M 4s i

2 63
Mich Cen 4s

1 803.
Mica cen JJis
10 67

3...,,..
RlArk&La Steel'

3..S30...GOI,1

MlcheJKolMl 7 87
3 661a St LA: Iron Mia

Mldvalo StI 1. ,, .74 Power ta
83 IVon 821i

1
1 67 1.......S3

10 .667a Va Ch 1st
StL & SanFran 1

1 893
aio&&Teirag

a.,,.. ..ao
Mo K Tex 4s

4.i.,..ri7i,
7..S30...57.

Mo Pac gm 4s
12..
23..

23.,

12..
10..

Cen

-- 511,
.. .8W4

. . .57

...5714

...571,
,5H

MAO new ei
2

Mont to
1

a so
Nat Tube to

90

ASKED QUOTATIONS.
Bid.

St P O 81
do pf 90

CCCAStL...
do pf (i

CIcTelPtUs
CI Peab
Col So... 23

do 1st pf.
Cot pf tl

CO

Con Q tar.. 51
do pf

Con Can pf.100
Con Insur.. 74
Crex 59

A SU(.m
do pf 101

Del Hud. 93
pf..,. 99i

Det Edlaon.lOS
Dtt A
Det United ..
Dlam'nd

llTi
Dal 88 A

do pf. 7
Durham II.. 54

do pf ti
Elk It P 53
Etec 8tor..,110

Bran. 21
do pf 124

Fed MAS. 124
Fairbanks.. ..
Fisher

94

un pi as
do deb ss

Greene O... S2

621,1

Gulf .MAN
Gulf StI lpf t.
Ilomealake. li
Int-- 34
Int Mot T..

do pf. 49
do 2d of.. 57

Int Pan of. ts-
Int Salt..... C74
Iowa Cent.. 24
Jewel

do 44)

Jones Tea.. 21
Kan C 8 pf 45
Kayser 105

do lat nf.10?
Kel SpTpf 91

do 1
Kel Wheel.. 47

do pf. 94
Keo & D M 4

do pf 20
S 8.145

do pf 1024
Kret 8 II.. It

do pf....100
Laclede Ou il

Lift- - M..1M
do pf 10O

Loril'nl Df lot
SO

do of. 91
do 2d of. .IIS

Manhattan. 45;
4

Martin P.. 24
JIscisT..... 4

do of (2
Man surar.ltl

do pf.F.... w
Marlln R... 31

May DS
Maxw 1 pf.. 51

00 2d pf.. Si

05.60
90.30 90.33

89,40,

JIck.101

02.76
90,20
0T.60
97.60

93.40
00.02
97.44
07.40

021 ineu
.17

NY Ceo con 4s

CV,
TS 1031,
747, Bl

YNHAIIH Si

Tel

CT as
70,

Boaton

.Man
.53 01

ev 4r

M

Kan
kik.is

Lack

Sll

Kresre

Pnnl a!. " 'ST.o

1

RA ., o.v.

to
1 nr.,

1

.
"

db

I..

pf

pf
uen

pf

1st

pf

1st

L?? 731,
" I"' 2 7514

to
; isa. .79)4

& to
3 611,
1 607,
3,.s3O...A0

6II4

StI & Iron Mil

1

1

1

1

1

to
0 In Jtt

4s
5H4

I... Cam

Pirr

C &

444

..

&

504

;i4

Cub

It

A

B

114

914

0
A

a

467,

1

751,

801,

D8

1

..

A I 1 941,

6. 531,
7 14 lit
1..
3..

1..
10...

..573i

.581,

RtL& PanFran
Series

5

1

te SanFran
to

12 631,
3 e.114
3
4 CII4I

CO

103
61
(S
80

101

24u
89
53
60
W

105
71
54

430
110
94

104
107
104
100
125
124

10

60

101
42

111
25
S4

71
110
91

100
90
33

97
so

4
110

8
109

70

14
41
2
41

115
111

994

TV

94
S

20
1S1
101

i

1

1

II

41
H

ICS
111
104

S4
101

in
47

ct
112
100

2J
110
57
24

uvw mn

58

,.os

20
osi.

StL
adj

0.11a

984

UnRlnv

Wlhrtn

191. Central. nfl"vi,

318,647,000

Net
Last. Chg.
!5,60
00.30
S9.E0

93.76
90.07
97.54
97.40

10 477,
10
10. 4778
30 48

8tIXUlsSWlii(
os4

mi.HW con
C4ta

18

101
10...

IVI4
20 1CI3,

5. IOI84
20 102
10 1021,
20 10214
10 1021,

1011,
,.fiZ4i

1007,

101
177l 10114

Marine
Norfolk south

731,

10

S734

DnPac
'03

10

'J( 84
UnlonPacrcMs

727
ili,'831,1" 4:.oi8a' Trust

UhlghValta iPLo'riuirdrs ".......253,
....100

LehValeontKsl int" 30

LexAvJc Vyis Befdlng gm

23

85

Lou Nash

...3614

Carpet

44

LEAWpf..

0..I.....79I, llubber

s..at0...60i,
3.......61U

9.,
I"
si!

13...

....071,

....9734

....073,

....071,

....975,

....9734

....071,

...,97U

....971,
Utah

SllnicPtl.fdgii KlriOulf 82)4

63
MlnS3M&Atts 941,

1001,

,851,

pf.100

Grph
Comp Tab..

Deere

M.lll
Dome Mln..

Emer

pf.lM

Con..

Tea..

Loose-Wll- e

Man. Beach.

Math Alk..
pf.104

Series
58 Va&BWcnls

4.. ....6734
vaiasa

4...

3..

54

24
5

2

784

..58I4

.5814

683,
O8I4

Ask.

3,.
3..
1..,
1...

1..,

StL

10., 875,
Md 4s

3 521,
West Pacific 1st

7... ....83
WestCnlon 4Ks

3.......76A3
YhLEcn4.

2. 5f78
Wllson&Co 1st

3.......91II4
1 97

Wilson & Co cv
1 915,
4...O...0134

, Bid. Ask.

Mich Cent.. 12
M8SM pf... W
MSSMLL...'50 55
Mor & Es.. .. 43
MulllnsB pf 97
N C A StL..100 in
Jiat CAS pf 95 100
Nat E&S pf S 10)
Nat Ld pf..l04 101

do 2d pf.. 5s: c

. 1 iacKoew zk ..
NYCASLlpf 56 )

do 2d pf.. isMap F P.. .. 1,1
..do Pf 104

iJorfAW pf. CS 714
v.ia ai pi., ,. gtj
Owens B pf 97 100,
Pac Coast.. 25 40

do 1st pf. $0 100
do 2d pf.. 41 60

Pac DeT,... 61
Pac A E. 4j4 tllac Mall... 11 jii
1T4TP1.... 51H 2H. cuurj pi., 79
Pere M pp( M
Pet-M- 54

do pf ti j
PlerceOll pf 91U hPCCAStLt.. 60 61
PFWAC pf.lll 1:4

vapf. Tl H4
uu ovrvioe wi 61

RyStSp pf.,101 107
Rep Sti pf 91 1004
Ren A Sar..l02 117
Read 1st pf 23 11

do 2d nf.. MTt
Rem 1st pf 94 100

do 2dpf.. M
Seab A L.. SVi l5
Sloes-Spf.- .. 90 9!
fchattuck.... ii4 j.S Porto Sut-.si- p

220
do pf 100 111

Stand M1U..123 110
oo pi so cn

Snp StI Pf..l004 103

Third Av... 11
Tide W C...1M
Tob Pd pf. M
TStL & W 9

do pf l!
do ctfs.... 11
do pf ctfs II

Trana A W 61
Twin aty.. 20

do pi
Under'd pf ..
Un Bar A P ts
Un Or 8t4.1

do pf. 1074
Un lpf 494

do 2d pf..l24
B 8 Expr.. 17

USCIPlpe...
pf. n2

U8 pf
Utah Sec... 9
U5 SOJrlt pf 4.4Wab pf B.. 24
JVeat 1st pf 64

West M 2pf II .
West Pac pf 51
Wll Crer pf 144
Wis 4nt.... xi?

pfA 194
uo pi u,,n

In

1111.

47t(

InAl

....9734

349
134

210
91
IS
24
IS
23
S94
324
15

129
90

221
140
C04

2U
2S4

21- -
65
20
60
SSU
32
91
n

vllle. X40; Missouri. Kansas and Texas
18 New Tork Central. 97: Norfolk
anej Western. X27: Ontario and West-er- n,2; Pennsylvania.' 57: Reading.It: Southern Railway. 33; Southern
Padfic 132; Union Pacific, X60: United
Mines! 4yU "3: D"

nar,,"J'e nw- - n ounc- - Bargold, Xlos. 6d. Money, 34 per cnDiscount rates, ehort bills, a v.

against Si.t9f.0Xt 19X8. ' In.la 117: Louisville Z...'.. V:?? . P
wvuiiuiiis at

,.,10114

O

Drur

cent.

.08

.02

.10

.02

.30

.06

.08

.841,

West

I . .

T0BEY & K UK
B8TABLIBUED 1873

Mtmtet N. Y. Stack Exthtnt
t

ViTE recommend for
" investment the

8 cumulative pre-
ferred stock of an in--,

dustrial company
yhich was established

over fifty yeara ago.
Net assets are equiva-
lent to $184 per share.

(
At offering price

yields 7.92

Particulars on Request

25 BROAD STREET

NEW YORK

Standard
Oil

Stdcks

Bought Sold Quoted

C.C.Kerr&Co.
2 Wail St, N. Y. 'Phon: 6780 Rector

Hartshorne,
Fales & Co.

Mcmhcrs

Neta York Stock Exchange

' 71 Broadway
rdefJsns TCI Xtultnj Unm.

Toledo Traction,
Light and Power

Company

Three Year 7
Debenture Gold

Bonds

. Price to mid Over

8
Combined with an attrac-
tive conversion privilege

itor Circular 'T-j-"

HenryL.Dolierty
& Company

Bond Department
60 Wall Street, New York

J, K. Rice, Jr. & Co. Will Buy
American Dross
American Piano Com. 3t Pfd.Aluminum Co. of America
S1?.-- ? Jf?,ck't Western CoalH. IlIIss Com.
Fldelltr-I'henl- x IViaurancc
Great orthern rper
Oreot American InsuranceHome Insurance)

W. Johns-SIantll- le Com.Jos. DUon Crucible
Klrty Lumber Com. & Pfd.2hlf h Valley Coal Hales
New Jersey Zinc

State Bys. Com. rfd.National Fuel (loa

National ciusarNiagara Insurance
Standard Hcreir
jtotI11 Manat'acturing
Hemet-Sotra- y

Sarannah Mucar
Rlnrer .Mannfocturinr
Texas Paelflc Coal Oil
Victor Talking Machine
Winchester Co. Com.

J.K.Rice, Jr. &Co.
Phonn 4000 to 4010 John. 26 Wall St., X T.

MONTGOMERY & CO.
orJ v. 5VotM .3Vttm 9 Stock

Philadelphia - Nrw York. - Chicago

LilllllllllllllllllllllllllllllWMsMs
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