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PART ONE.

. STOCK MARKET
NEWSARDREVIEW
Shares Display Remarkable

Strength in Face ofUnfavorableNews.

MOTORS AGAIN A FEATURE

Several Issues Advanced at Times to
New High Levels for the

Movement.

Speculation was restricted almost entirely,
to professionals, man- of whom, ranged
on the side of depression, became alarmed
by the manner in which stocks resisted!
attacks and sought to cover their commit-'
ments. Baldwin Locomotive. General
Motors. Crucible Steel, l'tepiiblic Steel,
American Car and Foundry and Virginia
Carolina Chemical were tlio features.
Baldwin Locomotive reached a new high
level for the movement. United States
Steel was heavy. Some of the larger
transactions on the selling; side in that
Issue were executed by brokers who usuallyact for inside Interests. That selling'
was unexplalnable on the news that the,
corporation had granted an advance in'
wages which on a conservative estimate,
will increase operating costs $1M.(©0.0¥1 this,
year, compared with last. The ques-j
tlon uppermost in the steel trade is>,
whether the corporation will find itself
tinder the necessity of advancing prices on
Its products. Judge Gary reiterated his
denial that the company contemplates ad-|
vances, but his statement did not shuti
the door firmly to higher prices. The in-
dependents have marked up prices above'
the March HI schedule.
General Motors sold tip to .110, a new high]

level for the movement and the highest
price it hes touched since the reeapltaJ-]
ir.ation plan was announced. An Inside
clique In this issue. Is sometimes aggressive;that may have been the case yesterday.

Tn view of the calling of loans in the
lait two days and of the high rates for
funds the hank statement today is awaited
with a good deal of Interest.

STOCK EXCHANGE FIRMS
wnMIMATP PAMmnATFS

The Xominat.inc Committee or' the Associationof Slock TCxohanse firms has

presented th< follow ins ticket to ho voted
on at the annual eleot1>r\ to he held at
he llotcl \underbill. V'ebruary
V'or president, '"harles A. Moore, of

("lark. child* ^ Co.; for vice president.
Arthur Mylen, of Moore A Schley; for
treasurer, Jule* s. ltachc. of J. S. Hache
& Co.. I

l-'or trovernorK to serve three years. <

rioiy rt A. Pryadule, of Benedict, Dryadalc
,( Co.; Andrew .t. Miller, of Bolssevain &
c©.: (Tittrl;.' A .Otis, of Otis A: Co.; VY. TV. M
IVake, <>f Mann, Poll & I "cuke.
The Nominating Committee consists of

the following member*:.Lhlward Shearam.Moreau Itrlano. I.oulfl C. Clark, Jr.;
William C. Ivison and TV. Fraaer (Jibson.

|l

$16.500 000

REPUBLIC OF CUBA!
l our mill One-Half I'rr tent.

Cold Montis Hue IH4U
'K*tein.il loiin.i

Cottnon* <hie Kelmnirjr I. 1U20. of the above
Bonds «111 ho paid on presentation at our offl c
on nntl after that date.

SPEYER & CO.
New York. January lit. Ilt'.ti,

intk i'lmttta autl Mercaanta' Nntlncal Knna I!
loeatcd at It invrll. In the .State of f tklaliotoa, t.

<io*lnc Ita affair*. ATI note bolder* and other
creditor* Of rb« a .aortal (on ara therefore bereht :1
notified to present tt>« notes imd other claim*
for payment. U. ICBT. Ca.kl.r
Dated .January 1. tOTO

DIVIDENDS, MEETINGS, &C.
TtmirE I" brrehy Bltrn that at a Klrrtliiai

thr Stir>(1ioH<r, of Sit t ton r .rt A < >., Ini
*ir|f| at 111*' nffle* oT thr t'oinpaiijr, No. 1.*. Ri-mol
:t., In tin lV.roiiBli of Manhattan, City mnl Stata
-f Now York. on January Jf> lien. at 11 \. M.J
tin- followlnc rrwuluHin war da It adopted:"RtsOtiVKri, That tin- t\«rporntr namr of Si T'PON,KnRr< A nil., INC., t-r chancel front H-tt-
ton. 1'oiU A Co.. Int ., to SCTTON. KISII A- CO..
TNC." ,t
Dated. January 21. 11*20.

M rr. M TTON*. in
prrrMrnt of Sutton. K->rtJ A Inc.

tioitrniv T. K1S1I.
_____

Sorrrfa rt- of Sutton, K-.rtl A t o Irr.

HERCULES OIL COMPANY
Directors of the llrrru!cw Oil Company

linvc auntMitiretl initial tlivitlcn«l o:' IV,r
payable March 15 lo stockholders 0/
record February 15, 10^0.

(lEItCL'LKM OIL COMPAW.

WESTINGHOUSE ELECTRIC |j
A MANTFAfTt RINO rOMP.DV.

A T»l*ltPr"1 of two p«r rent ifl.t*) no »har»l
on thr COMMON Stock of thin Company, fot
fh<- uiiartrr >mlltnr Ih-crnibrr ."1, 1 f>1will 1»
mid .liintmrr ."it. WO, to atockholdi r« "f record
jh of .Inntiarr

11 1". UtK.1V Trrr urer.t Vrw_ York, rtr rmher 'j:, 1 I It
TTIK. annual tiiwtlut of it-r tocklinidrra «»f

1 lirUf'n.will N- tirlil lit till
..ffl<r of thr corporation. I t'.aot .Mid at.. N-w
k»,'li city, < ti tin first Iu»t'1a» n I hrnarr, at

t». M . f.»r 1H r- rtrcfion "f :»nt1 M
<*!>«' hiielaui it inij proi^il.v come bclort caia
.Hit

_J

»

Flocks yesterday presented an anomaly
by displaying remarkable strength in the
face of decidedly unfavorable news. Money
rates were advanced to 1*0 per cent, the
highest level they lind reached since the
"Federal Reserve Board's drastic action at
the end of last year to check the wild bull
market then in progress; sterling exchangedeclined to its lowest mark, and
Washington was told not only of further
delay in connect'on with tho ratificationof peace with Germany, but of the
virtual destruction of the plan" banking
interests here had formulated for an internationalconference on the subject of
credits for American industry's customers
ir> TCurope. The only explanation advanced
for the firmness of the stock market in
such circumstances was an unconfirmed
rumor that the banks had been requested
to increase for stock market purposes the
supply of funds, which, it was said, had
declined to a level where the conduct of
legitimate business was almost impossible.
According to another theory, the extraordinarystpev.gth was due to a belief that
In view of the nca r approach of the date
for the payment of income, and of excess

oroflts taxes the Supreme Court of the
United States on Monday, prior to taking!
another recess, would render its decision,
on«tiie taxability of stock dividends. The!
consensus of the best legal authorities is,
that the decision will be favorable. As if
to support that theory, tho greatest
strength was shown by the shares of corporationswhich it i3 known had accuinu-J
la ted enormous profits during the war

time and which arc prepared to distribute
them among stockholders as soon as the
taxation problem has been solved.
Although, as before, said stocks displayed

remarkable strength in the circumstances,
he volume of business diminished ns,
compared with that of Thursday. The
total turnover scarcely exceeded half a
million «;h»ro« for tho full five hour*.

SALES ON Tl
Sales amouuted to .">-0,000 share?

summary of yesterday's market:.
,.Closing. ,

Bid. Asked. Sales. H
SI 81 Vs Ajax Rubber 300
134 l"s Alaska Gold COO
49% SO Allis-Chalmers 1,500
SO 88% Allis-Chalmers pf 100
91 !' > Am Agri Chem 1<*0
M 9-' Am Beet Sugar ft*!
120% 121 Am Bosch 800
55% £«"i Am Can 4,000
9$\«4 90 Am Can pf..., IW

138'.. 13514 Am Car it V l.soo
US 116 Am Car & F pf 1ft)
*0',; 51 Am Cotton Oil 400
11% 1414 Am Druggist 5,000
95% 90% Am Kxpress 100
117 117% Am Hide & Ixiather pf.. 60o
110*4 110% Am In't Corp 3,100
1414 1 i'A Am I.a France POO
R4-14 8i>14 Am Linseed 3.400
901-4 Am locomotive 5,:*?)
301. 15% Am Ship &.Commerce... MO
68-% 68''» Am Smelt 300
97»i '»% Am Smelt pf 300
441>i 44% Am Steel Foundry XOO
91% 92 Am Sumatra 600
99% 99"i Am Tel & Tel, 4,100
360% 265 Am Tobacco Co 300
677* OS Am Tobacco Sec 2,600
mi1*, j\m v\ i,<w

5S% 66 Am Writing Paper pf.... M
19 30 Am ?inc £ Lead 100
55 5S Am Zinc & Lead pf 100
61 <4 6114 Anaconda 500
H 1114 Ann Arbor 900
33 25 Ann Arbor pf 300
4 4% Asso RcaU-1" 300

f>6 59 Asso Dry Goods 600
81% S3 Atchison ox div 400
SO

"

se's Atlantic Coast. Line 100
165V4 166" Atlantic Gulf 3,100
130% 131 Baldwin Locomotive 91.800
30% 31", Baltimore £ Ohio 1,000
43 44% Baltimore & Ohio pf 44»
28% 3ft Bethlehem Motors 100
ft3 93% Bethlehem Steel 100
98 ftH'4 Bethlehem Steel B 11,300
1.3 14 'Booth Fisheries 1500
106 108 Burns Bros 100
36 36% Butte & Superior 800
9% 9% Butte C & 7. 600

33 23% Butterick 100
33 S31,4 Caddo Oil 400
34% 81% Cal Backing 60!)
127% 128'4 Canadian Pacfic 700
92% 03 Central leather 600
55 56 Cerrb de Tasco 500
113 11.3 Chandler Mot 11,800
5-4% 65% Chesapeake £ Ohio 300
23 3.3% OhI Great Western pt'.. 100
r>. 37 ichl, m & st r ico
51% 62 Chi. M & St P pt" M0
8.3% 86 Chi £ Northwestern 900
26% 35% Oil. R I & B 1.400
69% 70 Chi. R I £ P 7 p c pf.... 100
18% 18% Chile Copper 1,600
37 37% Chino Copper 809
38 .38% Coca Coin 7O0
22% 24% i''.l a- Southern 900
40',4 41

"

Col Fuel £ T 200
52 53% Col Oraphophone ftoo
ftt 92% Col Oraphophone pf 300
63 63 Con Cigar Corp 100
82% 82% <'on Cigar Corp pf 2>,0
30 80% Cotisol Gas 6C0
18% 1S% Con Int Call 304)
» .30% Con Textile 300
37 89 Cent Can 300
102% 10K Cont Can pf loo
12.% 12% Cont Candy 400
Sf.% 85% Corn Products 7,t>00

225 377 <""rucible Steel 11,200
99% 99% Crucible St^el pf -'»)
50 50'i Cuba Cane Sugar 6.100
81 Uk Cuba C'anc Sugar pf 7C0
167*2 ]?:! l")el, Lj & W 2C0

1 2% 127* Denver & iiio Grande pf 800
12':*, 12%. Doom Minos W
24% 25 Elk Horn "00
26 27'j Emerson Brant 100
81%. S6 Emerson Brant pf lfO

l.li'/a 1:55*4 Kndicoti-Johnson 6»»>
102 103 Kndicott-Johnson pf .... 20'
12% 12'i Krie 1.700
19% 20 Krie 1st pf 300
13 1! Krie 2.1 pf 100
31** 81%. Famous Pla.vers-Lasky. 1,100
89-% 00 Famous P-Ensky pf 1.2**)
12% 1.'! Visit HubVr l,40o
27*4 28% Vreeport Texas 2,6.0
fisuj 100 General Chemical pf 100
WW* 03 General Ci^ar pf deb.... :^0
165 16f,Vi General Klectrlc 1.900
J14 314% General Motors 14.S8A)
81% S2 General Motors pf 400
80 X0% General Motors deb .... 1,700
79 79% Goodrich 3.6W
96% 545% Goodrich pf 1,100
771; 78 Gt Northern pf 1,4!*)
38% Gt Nor Ore Subs 200
707» 80 Gulf States Steel 200
101 106 Hartman forp 20)
58% 08T4 Haskell A Barker 8V>
15% 15% Hupp Motor 1,100
ss% 83% Illinois Central 300
56% 7.6% Inspiration Copper 400
1!.li 5V.J. tnf Act lenltur.- 300
IS »» Int Aurloul p* 360
.7^ * Intertwvroufch Cor 300

11 12 Tntcrhoro Con pf 1.000
12T:. 12S Int Harvester »'o 100

40 Int Mcr Marine C.h'O
!»i 17 lilt Mcr Mar'ne pf W»1
24', 3t», tnt Nickel 000
SI'- 13 Int I'sper 2.#X'

13> Int .Motor ....* J00
70 si int Motor 1st pf W

. Int salt 160
30 WJ Iron Products #00

PRICES IN OUT Ol
BOSTON.

Suiev Oar". Hiffti. Low. Ixi-t.
Bis ll-ort 12P .4 s>

Diltiairi a AH*. no OP, ft4<.« in r.«
il A tircla 2 3f«0

f'arxwi .TT.'i 2K1, 2#.', Us 2*
'opfrr itH: J'i 4*>", 4i!
i.Hviit n.,iy vi t2 u , ii>
Kant r.ntto Ufa* It'- 1«"» 1"-.. t«,
i«ic n,,r«i. .... p.« r.t at
K.rr L-ilin 1<>14',4>,
Litk- l'«4»p<T.... "J<«> 4lt 4x, 4'. 4 ,

Mayflower O O. 7M 4 s', e >

iliMIOW't «*i 'IP. 'ipn fir, fi" .

Sow rornnlla .. Put 21'-. 2IS jjt iil1,
MidMn* ll'. Mi-. :r, It'
>J tvway 10" 2W 2', v ,
r).!ii«-y 17 no ttD'A Ot> W
xor,,., U"»> 17'a I"1 J l'"'« I'ry
I'llHTl'tr a TV«*. IStCi iV, .V,\
rrlnlty t" 2 2 2
rnnloimio .747 1'i P, l\ P4
I* S Smelters.., 10 71 71 7"' 7"

S Sin,'It pf. .. i; ... 47V, 47 , 47'
r»nii Aw* o» u% y\
I'Mh CVinsol. ... 3 at t» p 0
rtota lliui .... no 2H T'l : ., r'»
IVIuon* IB |% 1\ |fi nj

nnitTOA nnn ri,o»i\n.
Hid. Asked.. Bid. Aak*4.

Pln'-tr ITawk 1 !' « M»r MetiP* *

ltrthrmli .. 1\* Iti'MM Mow.. »»" «
n.».t Mont. .70 l.OO Mntaro T... I" 1i
nlurn :!« IV.J M«ni*r»'h !>7 !fi>

['.jjnmptou ..1 51 I, .V iI. it 0
C'lilof iv,n- ,s..y Pre . 12 1«
Pons Coppor 1'i " Now r.nltin 4
i'rinn Itos. .'SO at, Nixon ...10 1"
PcOhljrll :;2 2s- <'IIOII'IIIR:, .. I.'i I"
r Blue Urli 24, 2', OfPioom 33 nr. ,
Korfnna ... 1 3 pilgrim ... 2'. uv
fimixdoo ... 1'i 1 Ptonoer ... Is, 2
lloinn 1i l»i Itansrr IV o»
llo-urbtnn.. .7", 1.2", lt«iiir so :»".
Iroo ilka. . 3" I" Snirr, Mrl. 'S, C,'
Iron Ill 13'r'S IV M I p.

"

, 4'.j
lor Vordo »V", Toxaon .. 31 3.".

II. -. 30 V, I V Kit.. 4 a|'i
MaJ«»tlc ..la J> Yukon ..... I.

pitt«i»i u«.
Su)/>m. Open. Illili. Tow.

Mn win n XI.. J.--I I .'* , 12.Vi 1 12"|
VrXnn<n« Oa«... MM Op'-J 20 no
nt'DWllll Corp. tllo WVi fi"T* . &4"l
"nrhnhydno pf. 00 4'.< 4'-i X', 4",
»rn<*V I. £ Z. t«<» v., m, « '* s'»

I'ittilmrx BfOW . 100 S ." '< ."»
Pttta1>u»* rt pf. . 7.x 11 14 '< 11
I'ltt- '111 t '. if. 1.47 Id lit 1t
Pitta Plate HI.. Ill 170 17'» 170 1 TO
bwt Mining.... 1,7f»> : .*> .*

ncivp.
-ate'. 11lie11, ttlpll. I cw. I ««l.

Pitta Brow 6"«. V.,iam 7.x " *. T"> 7.">

nUiTIMORK.
Snl<«. Open. Illrh. Ir». 1-*at.

Ml Pel Iti :: H :t
>ri 'Iere-j pf. lino IP'. 1ft1, 1(»:. 1'"i
ritlnene' n rt*.. Hm t, t, t, v.
"nna power Porn M7.X IPO1.! 100'.. TOO', 1<W",
'on* f'lMl 1.x SO Ml *0 Ml
[ixiiann i hem.. 7<ai ,1«', .to :ia'« Ws
KIkhorn i_'o jr. jr.
equitable Tr lit. 10 4."> 4.'. 4.". 4.X
Md r'aanulty rN 10 I* 1''. 1* 10'«
Sell- Am I'm... 10 "4 , 24'i ?t>.
Vertli lentrnt.. J«4 07 o* 07 07
!>nn lYaternm*. 11.X 7107 7l> 7M.7 70
nited u.v eoni. ii»i t:i in lis r:

I' 8 Kldefl'.r P *. 17*'... ijat.j je.i, jewv^
noKpg.

on* PnW I','a. >t,"»l 7*', 7S'. 7151,
nfla Pol* n j.ffflO Pt 01 "I 01
'no p. ner 7>. d.otat Mo, 'm', oo<*. OOH
"II* I'eal He 1,<a»i 07'.. 07'. 07'.. 07',
I'khoen e'p. .. ..000 0. O. fi
La Uj 1*1 lg... UHlO « tU *1 I

NEW YORK HE

ffiNEW YORK STOCK
i, as against 532,Ut>»on Thursday und 051

Net -Closing.>
[igh. Low. Cl'oec. Cge. Hid. Asked.
SI si St .. 135 l3oli Kolly-Sprini
l7i 1%, 1T« +% 1,11 Kelly-Sp T1

'

:'0'j Kennecotl «
4-"* 4 SS% W>bi Keystone T
87 87 S7 M4 xS Lack Steel.
*J4T» !H;i M7i -»V_ Liggett & 3
Si's SW1* r),7« *'« -Is 33 lK.fl Canuy
133 ISO J3f». -> >-. «I< GS'i Loose- Wilei
56% 55'i 05Vi .UtO Loose-WIJc:
Ws hk'-* tts's ~101 J.st T.ortllard. f
138% ISJTs Wi +*V 6S ,0 Mackay Co
115 Ik. It". .1 Z\ a 55% Maxwell M<
51% &OVs JWs .- Maxwell >1
14% 139s t4li lis n> Maxwell M
97 l»7 97 .'1 May r>ept
117 lie's 117 +L 198 199 Mix Petrol
111 109% 110% +% IP. 41% Middle Stat
14'-j 14% 49% .VI Midvale St<
85% *4% 81% L% 1.7 Minn & St
100 98% 100 +!% Ml ' Mo. Kan &
35'» S» 25% Mi' 24is 25 Mo Pacific.
68% «% tfc'.is -f'.r 39% 401; m0 Pacific
98 5S 96 47V: 18

"

Mullins Boc
45 44% 45 ttt 777i :\% Hal Acine t

92% 91% Oils -% *> -i.*i Nat Aniline
100% » 99% Ms. ><7 Nat Anillm
360 300 350 41 113 11« Nat Biscuit

15&=# 15C1; 157'4 i 8.8.V, V'j t I.>:nl
56 f« 67, fr, Nat R of M
J9'4 19'i 19'4 .tt! ! > 16'. Nev Con C<
68'i fifU, BS'is l'V NY Air Br
61'4 61', «Pi 6S7t <»% V Y Centra
11 1<H4 11 +74 -6 '-'6<i N Y, Nil."
24 -1 ill .1 17 17-g X Y. O 6c V
Hi Hi 414 .. 9f>Vi :«i Norfolk &

5974 58*4 68*4 .114 67 57'-; North Atne
82Vs S1=* 82'- »! 7S 78=* Northern I
8f»fc 89V4 8974 t'4 7044 71 Nov 1 Seoti

1«5«* 1«6'.S -rl1* '7'i 17". Ohio cities
121-74 116" g If7* +41* l»'i 9', Ok la P & I>
3144 31 31 .% 8=* Ont Silver.
4Hi 4344 4314 37't 37'-j Otis Steel..
25W-4 297, 25" 4 +',* 7.3*4 73 Pacific l»et
95', 95', 95', +1 tn*~ 93 Pan-Am P<

97"» 98'i .. 4'Hi 127* Venn R R..
134 12'» 134 .74 384 People's Gn

1667, J06', 106'-, .14 28=, 23>, Pere Marqi
36 257, 25Ts .=* 40=, Phila Co...
9*4 9'.J ru- .*,1 71 7", Pierce Arro
22', 321, 221s .'S! 14«, m Pierce Oil.,
23 227s 23 -i',4 94 9-tt-i Pierce Oil
So 84',-. 8Hi .7i 61 62 Pittsburp <

I2714 127', 127', -i, 27"4 :si4 Pitts A W
92Tm 92ss 92is -f«s 99 99=, Pressed Sti
5574 65 56»/i .. 85 88 Punta. Alep

14474 111 142' .. 93 997i Railway St
54'i 5474 5<u .. 2174 2l3g Ray Con
22',4 5i«, SJt, 4'4 71-4 75 Readiup ...

;«)2 36Vi 36'2 4i£ 3Hi 35 Reading 2d
52 61 Vi 51", -r=* 43 15',= Replople SI
8! m* S3\ .Si 116:'h 116", Republic Ir
26'5 26 26 .'V103'j 1"' Republic lr
697* 6T.-4 69", .1«! 01Ss 52 Republic '*
18=* IS'; 18-.; .R.W, 1«7*A Royal Dutc
37- s 17 .'A IS'- 18*, St R A S K
38 - :7'i 38 1-1,4 18=., !<'« Saxon Mob
23'i 23Vr 23*2

'

-Hi -- 116 Sears-Roeb
W_. 41)1,4 4.9".j +«, 41 4 41=4 Sinclair Oil
52' 51'4 52 i'<8 77 79 Sloss-Shef
9!'i 91 91 .. 8e', sS'6 Shell Trans
62 62 62 >2V; K0 10"H4 Southern P
82",; 82'4 82V, +V* 21V* 21'; Southern I
Set; 8fi 80 +1 77V; 77'-1 Stromberc
19 18"i 19 .. 106 106'g Studebaker
aOVi 30 SO', "1 I'1' 10114 Studebakcr
88 88 88

"

.*4 1"2 133's Stutz Mot..
102", 1027* 102', .8, 497, 49'2 Superior S
12V4 12' 12 .74 11;'t 12 Tenn Cop «?
So7, 5414 85',5 .202V; 2il.'{',» Texas Co...

228 22374 2">»'i +3% Texas Co, (
99ij 9974 99,.\ ..

. Texas Co. .1
50*2 49'« 50*4 +«4 36 36'i Texas A- Pi
83'; 83 83 .13 11 Third Av.

173*,3 173',4 173V» .=i 200 2>5 Tide 'A'ater
13 12'- 12'; .'i Tide "Water
12'.j 12'V; 12'- -.1,, 90 fO-« Tobacco Pri
24*1 24", 2'4V4 -r, 27.", 23"* Trans Con
27 27 27 .. 02 62''-i Trausue A
S4'4 6i»4 84'4 .'., 91 93 Cnion Hap

1.36 135'i 135V, .; 52=4 -"-I T'nion OH
103 102V; 108 +1 1217a 1--V4 Cnlon Paul
12*4 12'4 123* .. 67 677, Union Paci
19V; 39's li»Vs 4^'h !3l; United Allc

11H14 gir. 1112'i T'nlted Ry
82 81 M% +»i| 28»* 2,< United Ry
:8) 8SV4 8>"i iiv, 88% fr.*4 United Rett
43'* 4J'5 42=4 s"'» -1 T" S C I P i
28 26'; 28 +II5 52 .W4 USClI'i
>0 99 99 .; 67 CX7* U S Food 1
90'4 90'4 9«V4 .284 W7a 1«79* 1* S Indust
166 165 165'i 51', 52 U S Ry & 1
319 311*4 314Vi 126 126=, U S Rubbel
8174 Siu stvi g*.IjllHi 115 U S Uubbe
w>u. 80

"

80 .70'4 71*» U S Sm &
79"-* 78'* 79', +l'i 46=4 47', U S Stn 54

96', 96', .t; 106'i 10',=, U S Steel..
77=, 777i 77'- .7* 113 113', U S Steel p
3S7s 38=4 38\ 74=, 75'; Utah CopH
79 78'; 79 42 69'; CO. Va-Car Chi

lftVV, l'Tv", 10V; +1-*-! in©
"

111 VaCar Ch<
58'1 58 58', .52'4 f.2Vi Vanadium
16 15=4 15, .'K 1(0 9:.' Va. I. C &.
881, gv=* -! = . 8 8V3 Wabash ..

V.'i 56', 21=4 22 Wabash pf
20'* 20 20 .'4 51=, 53 Wells Fare
t.t CA CA 1 1A1.. 1A". \W«it^pn Ml

4i .. r.7 AO Western F'
11~4 11>» \V,-n ', :c.\ Westinshnn

12") r;> 12a .ss S7 Western fi
10''s 33'i :T'", US lift Westing Ai
?:>« r«'.. w, .i, n*g u"» wheeling .t
21V; 2i\ 24», .', til «r4 AVIlitr MM'
S3<» S4'-g &0 3S\ 29 WH»>s-Ov*i
122 122 122 .S Tr'a »4'j Wilson Co
St) SO SO -I 122' 2 122'j Woolsvorth
7'"' s 70'» % ."i 02's Worthingto
jO'i SO "')"« -Uj [ Odd lots.

F TOWN MARKETS <
CHIC'AMO.
Bales. Opan. II jh. la*. 1*» .

I'lvk sou i". it,i»
Hillif io 27 S 2is 2.S 2"Js r
"«l« ity * < |tr. io u ; t) .

fhl I'n rool... 20 1M :.| !M
1 >"!» Kdl-si... IO It.l'j JOi '. >

Kdmni.tl . lit n
lit «<« Ot»t 2ttS 2i', . V \ .

.J I I* tut I>r... M 07 *1 ! ; t»7
VIM W.-.t I pi.. 83 44 1< 11
S.-Ht-t. llo-ttiKk... tut 2. ' I*".""! 227'y 327'.4 J
snirt II... It r»f... .'0 110 11*1 J'S tin (,situ*- 2 2t« ... "... 7'W 71
M.nart l>i <0 40 *7. 4> !
>i. ,« tft v\arn»r. * » II , IJ «|". 41' *
." and lit* jtt IT.T, ... 277S nSlaod <ia. n' 4".40% I fIiup»>.nr.ti, t;ii, I'.ii,..''Ilyiiui* n ! /.... 'it !« * lit*. ft* Jus <7
I u I artijtlf .. 4,;Lwt 7.", 71 72',ICM. ..t*n St.*.-.. 41, 41, 41 j V.I \Halil . Oft.". 4I'« -111' Iji, 411'.,.'»r«» Knitting . .TV. .ai, yij 2.'!' t j"2-*. 7:»4* 70'> 70' j iO',|.S

HOKD»^ jf
I'll. Kj III .. jo '»«' 72 72 72 72 1°
>>|4ta'j«a 5 i... 30 m, #7 «; «7 in

o

PHtl.ADBI.PHI\.
.Sal'- open. Iliah. latt. Last.

Am stoma O 't 41 M 11 41 11
Sin littt 70 M r.| r.1 01 is
A ll arit In* *4 !i*:TI 1

.Mini nr.- In« *\tn - <> 'IV, «J«-< ,,Kejatone »k% H\ li-<4 jn4 JI'-, A
Nor Nat Hk wts n -N'« ii»»k *>'« »i, t;
I'bila Klo.- 1 X.'4 J5'4 5.VJ,,Chii Nat iik win u*> IHS ion i«« jer. '

I I'll la ' '< H |> c pf 7", .'!1 .14If.Ml
I'h'i H«t> fr t 771 1M , 74Vt IT, tM-i4iMiiia Fr»<-lloo.. 1» '.! m m ill I,,I nllr.l «ia« I nip lift" r.|\ CRN .'4 M '

Warn iek IAS.. in *«» h*» K4 I'
C0NP8. ! I:

< l«.r Pbllfi »>.. 15 ! ;*, 07V, 07S 07*., '

Phils f'.l Jut fi'o. 1.W !«' :<0'. I*;', J»r. ir

CLOSING PRICES IN LONDON
FOR AMERICAN SHARESI *

LONDON", Friday. -4TonlntT priors naked
"

|on the stcx-k Kxchanffr here for American |,
rhnrea woro:->
Mt'Jilfton I1t»4 Mo. Kan f. Tot. 1C"s "

fiaJt Ar Ohki t"'i Ni .v York On., W °

<'annUlim Pur...178 Norfolk A Vrrt.lS! A

i^m A- Ohio 77. Ontario A Wrnl 127 11

|\'hl f i»t W'«t.. D Pennr jdvunls ,. "A'i P.
St. Paul Uemlliri It"
iv, a llloHr... . Soul I rn Rail...
I'.rtr 17 Southern 1 < S
Rr'o 'M pf 27 L'nlon Pii.rlfle ..171
Clnuvl TrunL.... v# Unite*! States* ."J.
Illinois f>»trn.1..123 iv it. .tv4
Louis & Nash...117 Rand .Miner 4

Activs Trading on Paris Boursr.
PARIS. Pr Iday.'.Trading tvas very 0|

actlvr on I he Hourre to,lay. Three pel s
rnl rente J,, 7,8 franc* fi7. rent liner. Ilx
harso on London, in franes rer- ^',|tlme*. 1'tve per rent loan, 88 fran, '(n

70 centime*. The dollar i- as quut'-i H
at 13 ir&ac;i lib ceuLmes. ai

i. Jbi

RALD, SATURDAY, JA

EXCHANGE
',000 011 Wednesday. Following is a

Net
Sales.lligli. Low. Close. Cgc.

gflcjd Tire... 4»:o i:vi i&«j 12M4 ..

re 8 p c pi... 10) 101 Id lei
.'opper 1.,'JCt) 3fi»4 :»£, :^8
'Ire UN 29% JT*4 Rgu. +114

* "' 8t\ SC'i Sit-i .>4
>1 pf rts »"0 1.V-j 14Vj 15U

*"> a 22*4 22*4 -«*i
5 TO 6r b'V 67 .2%
» 1st pf 3«) 99 9.1 f*) ..

», pf 100 108 108 108 .2'~
A200 t> «o 631.4 _i^

>to- 30) ci' t ."11. -ov] -u
oior rt .11 ID', Ml
otor lhtpf.... 10) 59 59 59 .*4
Stores -i»> 125 ; 125 125li .Ti
cum 9.300 199 197*4 190 +1
es Oil 16,100 41*4 39*4 41*4 .%

lei "to l:*T<1 49% 49% ..

L. new 10o 13% 13% 12% .U
Texas 90 9 }i 9

2Fi 21-4 +V4
pf - '» l'>>4 4-9 404 41HIjJ«x> 47% 47% 4714
1o fc'O 2814 38 28 .!»

800 tiu11 f.l 65 ..

i pf I'O 87' = fr,% 87! J ..

nf 200 111 111 111 .1
C. I'1 1«% 10% 10% +%!

"0 84 87
"

83
' .'-I,

lex 2<i pf. .... l'»» % 6»i 5% ..

ippcr 1,30 16% 16 10 .'/j|
nko 600 1W ICjr, 106% .H:
.1 iVo 69 68% 6j ..

k H 7'" 36- 3** 26 ft-%j
r loo r?i£ +%j

Western 5)" 55% r*&\« 55% .%
rican KO 57% 57% 57% 4%
acifie 1,7'V' 77% 78 %
a Steel 404 71% 71 71 .%
Gas « " 47% 47% 47% «

1.2 9% 'j% -%
8% «% 8% >4

1.300 28% 27 37% -r%
'elopment 100 73% 73% 73% .%
i troleum 3.0V' p;;' 4 m% <c\ . »4

1,0*' 42% 12", 43"', %
L» & C 400 40% 38% iipij .%
lCttu 1,00" 20% 28% 28-, .%

son 40% 10% 4'8% .%
i\V ....* 11,20' 7i\% 7"% 711,1 4 4

700 10 19 10 .%
pf .'t-' 06 5»% M% .%
oal 60). «i en% 61 ..

Ya 4,00" 28% 27% 27% .%
el Car 1,00' 10.) 90 00% +1%
re Sugar 700 S8% 88 S3 .%
eel Spring.... l.OfO :<'% 0.8% 99% 41%
ipper 600 21% 21 21% 4%

600 75% 71'', 71% %;
pf.... l,v' 31% 34% 34% -%'
eel 10) 45% -V.% 45% ,%
on 8- Steel.... 26,600' 116% 114% 116% -2%
on St. el pf. 100 103% 103% 103% .1%
ruck.? JOO 51% 51% 51% .%
li, N Y 2>V) 107% 107 107% .%.'70. 18% 18% 18% -% |
ora 2,2<>> 10% 18% '8% %
uek pf 1"" 116 116 1*6 .10»|J

1 28.000 42% W, 41% .%
k|) ICX div.. 2 «> l/> .. 7x% 7*% 4 1%

3,200 >8'.. 87% W._. ,%
a'ifio 5,000 100% 59% 10)% %
lailway f<» 21% 21%. 21% 4%
Carl) 1,1)") 77% 7C'g 77*, 4*),

27.000 107 %r, 106 4%11
pf £0.) Id 101 101

1.70" 134% 132% -132% .1
tool. SOU 40 48% 40 %
k Ch 2(«) 11% 11% 11% ..

2.000 20.:% 300 203 +%
ul! paid 000 1;<} 102 123 ~2
0 p c pel 200 192 192 102 -

loiflc 700 20% 33% 1'6% 4%
"00 13% 1{:% 13% -%

Oil 200 2*3 2-.fi 205 -51
Oil rtf 700 30% 20% 20% .%

Depicts 100 50% 90% £ >% ..

Oil 4,000 2o
"

2:7% 2.7% -r%
Williams 700 62% 62 02 .%
& I'aper 200 91 91 91 .%

2.800 23% 32% :'3 .V
fie 3.600 122% 121% 121% -%'

nc pj j*h» t., 4 trey* »ii-t
>y Steel 200 494 49 >, 43V,

Inv 100 12'. 4 12",i 12',
Inv pf TOO 20 28'; 28'a ..

ill Stores T'.'iOj i^7* i'S 8*'s
i P 2.7m) 21 13'j 20', -1-i

V V pf 200 rC-i i-IUj +l*,i
'rodnets 2C0 C?4 07 07", -*1«1
rial Alcohol.. 7'») 107'i 1<W» 107*4 J

nipotO SI1,, M'.« Til', 4^4
r 6,WO 1271,4 122', 120' 3 ..

r 1st pf 100 1U>4 114', 114', ..

Ilef 1M) 70Vi 7(»- -j 70Vs ..

Ref pf 10» 47s, 473, 47:;. +S
37.000 106 107.' i 106*, \

,f ex dlv 1,000 1134 112', 113', .Si
r 300 7i\ 744 744 .'41

, m 1.700 714 694 69*4 -1*,
im pf 100 110'^ lios HOVj +'/4
Steel 1.0ft) 53 49 f.2',2 -f4'4

C 1,700 91 SS 91 46
300 8 8 8

A 4ft> 22 22 22
o 100 52 62 52 ..

n.-yland soo 104 10'j l"'-; .'4
iCifiC pf...... 100 6" 6" 60 ..

se Mfc ...... 1'0 5374 62'5 5.7., 4*,
lion Tel 3.400 8V, 87': 87'.. ..

r Brake 500 118 115 118 +3*4
; L. kl :. :.2>0 12 11'; 11*4

>r I.GfO 62'4 61 62', t\
"land 4,200 9 28": 9 ..

300 74'4 74 74 -'i
Gft) 124', 123', 123', .l'i

n rump 7ft) DZ'-1 T'j 95'; 4-74

1HANGES ANNOUNCED IN
STOCK EXCHANGE FIRMS

CV <re, tr, become effective on f'hut.I In f*o veil known brol:erape firms
rer. »tir»eun«-ed vestardny. The first was
ha' of W. \V. fohen ''o., which for'
i.n ear credited with lw inp one
r th» largest individual wire houses in tue
tir-t. The other camp from tlv* flrin of p
ohn If. I»a"vi?» A: Co.. one of the oldest ^
smbllshed houses in the street.
In the esse of W. YV. Cohen A- Co. It t

tii announced that Ocorif A thirty. n

nomher of the Stock exchange. an 1 wlio
or more than thirty years had boon assobt*dwith the firtn of Henry ciews A-1,
'o had been admitted to partnership.!,
mother new partner in the same house
« to he >f. SioRel, also a member of thejj
i<> k exchange, and who rove by merit
r<>m the jHisition of a page e>n the floor,
f the Kxrhangc to thai of a number of

(
h- association. The reason for the in- '

re i>e In the firm of W. W, Colien A Co. 1

the enormous expansion of the business 1

f the firm. Tim house aets for ,omc ofj.
lie largest professional operator* in the
tr.-rt. 5
The change In the firm of John If. Davis ^
<'o. means a dissolution of that and

lie formation or a now firm to freed it
nder the name of Billings, Olcott A Wins-,
lore.

The dissolution marks the retirement
rem active business of the firm senior
iir'nor, John If. Pavls, who for more p
i.in fifty years ha* heen conspicuously s
notified with WnJl strei t operations. Beinnliiffhis husitifsr career In Philadelphia JMr. Davis removed to New VorU

1 liw'wiif m-sociaied with the lead Itik "

nnnclers of that day. Dater his bunking
peratlonn furnished capital for a numb' r

Important Industrial entrrpri.--. not-it
bly the John It. Stetnon ''ompnny, and J
t" railroad, public utility and manufactur-|j
id core, rns In Minneapolis. St. Paul, Du- I
ith and other Northwestern cltle;
Mr Davie will Ik eornr a spcelal nartner j

i the n«-w firm, which Is to lie composedI t
r Ills present partners, Oliver <Itflllf>rps j
T"| ItolK-rt V'insiitore. and also Dudley; i
dcott, who Is r< llrluB from the vloeji
'sldency of the Central I'nion Trust 1

ornpnnj.
a

UN-HERALD CORPORATION
'

FILES PAPERS IN ALBANY r
AI/BANY. N. 1"., Friday..The Sun-IBr- c

Id Corporation if Manhattan, newspaper
roprletors and publishers, filed articles J1
f Incorporation with the Secretary of
fate today. The capital stoelc Is |o.or>>.
The directors nrr Frank A. Munsev, i
rvin Wardman and William T. Dewnrt, T
I of N"e« York. Subscribers to the can*;'}
a I fCvk are Arnold U. Boyd. Thomas K.!t
art, Jr., and Joseph Dklil I'avkcuthal. J
II oX Mp* lor*. J-

XUARY 31, 1920.

New Issue

W.'L. DOUG
(MASSACHUS

1% PREFE
PREFERRED AS TO

PAR VALVE $1C
CAPn

\ \
7 Per Cent Preferred Stock
Common Stock

Dividends bave been paid regi
Payable January 1st and Jul
investment in the United Stat

If you are look ins; fora safe and p
It is an old established business,
fact that the net ournings availahl
the past four years have averaged
Common Stockholders propose to f
in the treasury a substantial part r
W. L. Douglas name is known t

millions of dollars, and is the pro;
United States. Application will he
This company owns and operates l»TT )

by over 5)000 shoe dealers in the l'nite.1
than erer before. Stamping W LJiniyj
tory lias saved the wearers millions of d
be produced for the price.
In the leading foreign conntries a gre

spntngup. Our domestic business has ir
doubled in four years. Tn 15)15 the sale* w
The past six month's business was at th

In common with other great businesses u

requirements of increasing domestic and f.i
also demand more capital. The cost of lab
twice the amount of capital necessary unde
You will make no mistake to or

stock as you can afford to buy, pri
for more particulars fill out the cot

Send certified cheek, cashier's r

Express Order to W. L. DOUG

BANKERS ARRANGE 1
FOR CHINESE LOAN:

'Four Power Emergency' Will
Total #20,000,000,

Is Report.
USE MONEY FOR TROOPS

Negotiations Under Way Last Spring
Revived to Aid Oriental

Republic.
«

Interna tie,nnl bankers, associated with
he so-called "Chinese group" yesterday
confirmed reports from Washington thai
legotiatlons will start without further de-
ay looking toward the arrangement or a

four Power "emergency" loan to China.
rills loati will be for £.">,000,000 sterling,
ivhich at the present rate of exchange;
would be equivalent to about fSO.OOP.OOl
Authorization to begin negotiations with,

"hina bar. been received by local bankers
roni the government in Washington,
hike authorizations have been granted to
ankers of France. Great Britain and
iapati by their respective governments. ,
It was hankers of these four eountrb
vhieh formed a tentative consortium In
r>arls last spring. Tiiat consortium \va>
lever completed because of certain res-r-
ations which Japan made with respect I,
o Manchuria and Mongolia.
Japan claims a special relationship with
hose parts of China. This relationship s

tas not been acknowledged by »h< o.ii'
hreo Powers with tiic result that the
reposed loan to China has been held in
Lbeyanoe. For the time being the one
ion of these reservations has been waived
'or the purpo.-e of making an "emergen'",
can." Tim United Slates and the two
luropear Powers interested hate no'
eithdrawn their objections to the claim:
»f Japan, however.
Bankers said yesterday that the enier:cneywhich calls tor an early loan to '

Tiina is the necessity of furnishing china '

»'UT1 Tunux toi paying on nor troops,
riic Chinese government owcy them
roops ba.-k nay. Tt Is believe 1 iliat if
liny ar<* pikl and discharged n Ion:: step
rill have been taken toward reconciling
be differ. n« f s lietweon the norili and
he rout li f China and restoring the
liability of tb** '"liin^No government.
China also perils funds for otlu r pur>oses.including revision of Its monetary
lystem. railroad construction anil other
riternal Improvements. It Is expected,
horefore. that tin* present loan will bo
nercly the first of a s< i!i .. which In the
nd will r'i cli JlOO.OW.tMi oi possibly mo -.

Bankers said tlint negot tn.ps would
>e rondurted with China I cable fioin
Cew York ince tiierc ,s ,, f:_ ] reprcentativoof the Chinese government on

innd to confer Willi them here.
The- securit> for the loan will be the
urpltis salt gabel. Tlio contract will
all for foreign supervision of the dis-'
ursement of the salt revenue . it is un- '

lerstood.
In all proliablllty the Chinese loan will

>e a short term obligation. It is ex- '

leoied tiiat a public offering of the nc >\ f

'hinese bonds will be made in thir '

ountry.

GOVERNMENT SECURITIES. !
t

Following were tne dosing bid and ask»d t

|Uot*tlrn* for United .States and foreign
rovernmen tsecuritles on the Stock li*- (

hange vesirrdiy. To these prices accrue.| j
uteres' b to bo added. Bonds in default
rc designated as dealt in fiat":.

1 nltrit MrIm (inifrnmrnt Homi*.
rst.l. A*kr<l

' S 2'*, yT,'< ]*']
s 2'*. i"4' *

S 4 , ITS 1"' 1,<v:
S 4"*, roirpoli 1'4.\1W)
s ;'n p«n. law. ft. i"4' 1"!
S 2'n Pan, 1WV), tniipon 1""
S Tn Pun. Ifc-.H. rr* H*» 1«1
S 2'« Pan, 18JH. column I «> I" '
H :»'» Pun, r»g 4»44

S ,Th Pan. .otiptn > * «»
till Mnti'N Inn.l par 4 1PM
'liEl Wk
'Ml I»'nmU piib w* 4'«. IMH 0>» 0'.
Htifld «f Gvlnuibio HiCVi, N

KorHsn IMvrrnmriit Itontln.
rs'ol -»n"ii Kxtrr 102O ... r>. , P.". .

rgrnlinp Inum 104". *l'« 7;;iII1H.1*,I'oin of. pnlrv 1021 ?>" ', OP
unid*. r»m of, fi'f. 1921 1(7' , P,
miitdn, 1>nm »/ 11*2(1. o;(t*oi
amul*. T*wii of, J02W or. ft.',
kafinilii, T'nm .if, lull P' 1.2
Mik " finv, ll-i K'ic fir .V;, pi.-.l . 1," 4*
Kbn l-.ttrrri A'n, 1044 .. "I», 02'.,

Extern spile \. 1040 v|'i *7
it*! Kxirri 4'..'«, 1O40 7.v., T'.-',
p.-nlnlfi- Hop lid'.* r* > .

iIt i.f 1A yr (V*. 10" I floXi fmi.
llr of Mirnrillrr 1'/ yr (l'p, 101,1 ... ft. , ftp,

t of Bordeaux If. rr <i's ip114 nr».-i. «,
rtrioh. hfla ( f Iftai or, or7,
apnni'M* tl.o 1' -, * t#-rMn* n IP:.. 7.. 72'npnnPnc(. >< IV*. 2<l *«tI. .. 102.". lit, 72'
,ipnpom. i; »t IV »( rllnf In, lo.'.l .,*

'PokjO CHj VI..J. ,\M> (

n King «.l Tlr A tr yr .M./n, 1021 if
n Kii e (it Br A Ir " yr 7".1 1022. o:r. ot I
K fn« OI Pr A If 14> f ..1 j I> 1020 V':' *>l
Kin* Ul Br 4 a 'JO JI v'l i, iy*7, h, 't bi4*

Exem

LAS SHOE C(
ETT8 CORPORATION

RRED STOCK
DIVIDENDS AND AS S El

10.00, NON-ASSESSABLE
rAUZATlON

AUTHORIZED OUTSTANDII

J 5,500,000 53,500,0
4,500,000 * I ,200,0

jiarly for the past seventeen yeai
y 1st. There is uo better 7 per ce
es.

FACTORY, BRO

ermamrnt investment we believe this 7 r
That the Preferred Stock Is amply we

e for dividends after the Federal tax and
nearly fosir times the dividends on the Pi
five even greater protection to the I'refe
>f the earnings of the Common Stock,
hroughont the world. The trade mark
lerty of the stockholders. Itisoneof the
» made to have this stock listed upon the
r t rvu..i.. u,.!.,! i. <i.n
i» .u i"m>sia' .''hi f m iv .»iru i u vnv iui c;i; «

St-tte-. i luring the past few years our shoesh';v
las name ami the retail priee on tlie bottom of
o!lar», and guarantees them the best shoes in

«at demand for W. L. Douglas shoes has
irre.ne.l >o that our sales liavo more than
ere ?S,0G9,b2*.4t and in 1910$21,909,904.44 Ki.
e rate of oTer $24,000,000 per year. eei

e need additional eapital to meet the urgent
reign trade. The new conditions of business l,r
or and material has ne irly doubled ?o that
r the old business conditions is now required. ^
der at onec as many shares of this Nlt
lee $100.00 per share. If you caro
ipon and mail at once. "fl

heck. Post Olllre Money Order or c"
LAS S1IOK CO* Brockton, Mass.

WALL STREET GOSSIP. J
The equipment slock? were bought In'

response to the news that the Baldwin I.o
omotivand American Locomotive companieshave formed an export corporation

to finance their foreign orders. "While the p
immediate purpose is to take care of Belgianorders, an organization has been createdwhich can be utilized for all other
foreign business the companies may book.
Baldwin was bid tip to 121a new high
for the movement and an overnight gain
of ."> points, while American Locomotiv>
touched par. The advance in Baldwin was

accelerated by short covering which powerfulpool bu> ing caused. As the stock is
one which would benefit by a favorabb
stock dividend decision, shorts were incliriedto cover over the week end.

Trading; Limited.
Trailing yesterday was even mop limited

than on the Jay before. It was wholly confinedto powerful bull pools on the one

Hide and professional operators on the
I'

other. The public was Still out of tin
market. Commission houses did scarcely
any business. The movement today was

the counterpart of what lias h.-en wittiessedevery week for some time a day
or two before Supreme Court decision day, "

which is Monday. It apparently was a ^
well managed drive against shorts in an- ,j
llcipation of a possible stock dividend de- g;

vision next Monday. After Monday the '|l
|>j

"otirt will adjourn for a month. That, f.
tuch was the motive of tlic bulls was sug- '.<

geste.l by the fact that those issues which;'"
would benefit most by a favorable stock |llvider.ddecision were the ones which li

showed particular strength.
I'lillmlr l|)lil.< fiimpaiiy,

Philadelphia Company is the subject of n

i special letter issued by Ilirsih, Lilkn-
thai A.- Co.. nu'mbdrti of the .Stock lix hangc,in which the\ make an instinctive
study of the »1!\er.-lfr <1 bueinc-.s and nurl-
tonous rf'"<rd of the company. The em- a

iviny dcrlVfi> Income from man'. <!iff> r< t g.
lines of industry, including natural ga>, n

dectrio light, and power, coal mining, oil t>
^reduction and transportation, says that
circular. Its dividend record Is an m ti
broken distribution for thirt\-foui years
averaging > per cent a >var on the corn- '

mon sto<'k. It is optional with the illsectorsto declare as dividend; to th« "

rhiladelphia Company as mu< of tin
mines of subsidiaries a they < I os

Bit pursuant to a conservative policy, "

ivhleh Recording to Messrs. lftrscb. i,ilt<nihal& Co. "may be changed at any time,"
mt\ regular disbursements to the par«nt
'ompnny are made. As ti result of this
'olic.v. while the annual report will show
inlj earnings of about TO per cent on t'n
omnion stock, the system prohahh v, ill I'"
wvo earned mots than 1 it \<r mil, of "

which a large part was used in reducing
capital indebtedness and improveni nts. (.(while 1 per cent was disburse! In di\i-
lends.

\mericnn Linseed.
It was said yesterday In <iuarters which

lave proved to be well informed on de- \
.elopments in the affairs of the American s<
Linseed Company that action on them
>lan to declare a stock divhl.-nd In new p
icconil preferred shares Is Imminent. The
toard of Directors will inset next
iVednesday. it is expected, when th»> u
irohnbly will place tlie seal of their tip- u
trovaI on the plan, which ha stlie indorse.
ncnt of the largest individual Interest in
ho company. It is believed thet the arangementwill tie such that beneficiaries
»y the dividend will not be subject to an
ocome tax. regardless of the nature of °

he Supreme Court's opinion on the pend- p<
ng euit o\er such dividends. it

=

Executor
Chartered

The Fanners' Loan a
Nos. 16, 18, 20 & 2

Branch Ofhco, 47c
At Forty-fii

New Y

London
Foreign E)

Administrator
Member Federal Reserve System .

.
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pt from Normal Federal Tax

CKTON, MASS. J- ESTABLISMCO
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oil

I
irrrent stork will appeal to you.
II protected is shown from the
all other taxas were paid during
reforr»»«l Stork outstanding.Tb©
rred Stock by Iea\ing annually
is a vfry valuable asset worth

) most valuable tra<le marks la
stock exchange.
ties. W.l...Douglas shoes are also sold
ve licen more extensively advertised
the shoes he for- they leave the facstyle,comfort and service that can

COUPON
I.. DOCUt.AS s)Kd: (Brockton. Mast.:

send prospectus of the W. L. I'nuuShoe Company arid special option
rtiflc ite entitling me to purchase within
irtv da v .- shares of the 7 per cent
eferred stock of the company, ft is unrsteodthat this request incurs no ohliga.non my part unless after investigation
ubscribe for the stock.
me

fcef address

\y or Town
nte

EAR FOR FATE of" :

ECONOMIC MEETING
Jankers Believe Glass Will

Kill the Conference
Chances.

;Kt:UIT PROBLEM UNSOLVED

ill Allied and Some Neutral GovernmentsHave Asked for
Discussion.

After a peruse] of the letter which Secrstu\vtllass of the United States Treasury
ildfessed to the ('Immbrr of Commerce
f the United States, in which Mr. Claps
snres.se,1 disapproval of the proposed inrnalionnleeononiic conference, the conluslotiwar reached in the financial dls

iethere yesterdav that the project has
if fen d n dca th blow.
Hankers w ho ar- interestel in the moreent and assisted in draftiriK^tho intern.iotri!nieniorial said last evening thttt It
unlikely the Chatnbi-r of Commerce of

ie United Stnt>s will appoint any deleritesto tile proposed conference, as reinsud |)y si'-oers of the memorial. Th««
utikei., aiiniilti J that If the United States
liis to send delegates to an economic oon

rcneeI, iropean countries would hardly
ire to do go.
The contvrenc, .i is-nod in the
nitcd stab (Ir> at Britain. Sweden. Hnliki,Denmark and Norway M.nultatieous011January II. France also was init<<1 l<) participate, and a few days lat*r
aim of lh*« - -.":aN.r|, : .,r' tito French
ipmorial were tallied to ihi« city.
'I'lc cninc 11, which was nearly identiilIn <!! of tin countries concerned, dene1 that I'i'onomi condition* in Kuroitc
ere fjrave it war nc. s.-ary that
obit ion ol the credit problem he reached

v soon as poesihh This, 'it was sugc.-'.ii, houi.i d ..to throuah foreign
r-'ditr io horrowInK nations after a betrunder tanning had In en reached by
II coui'ti ii. cone, rpi-d In tiie nature of
le prohl-'m.
'I'd. c mm in! it v -is ;u knoM lodged by
,m rlcan bttnio t at tin tint- it was
sued, v,as primarilv designed to itnprce-jionFran arid Italy, which lia\r r<ins.ed largo credit*. th« mo si*it.v of first
11in their hou < !< in order" by making

lie i- budget* balani
Faiilii rs e\|,ri si sr| tip hope, that the
niifi-rcnec would he able to convene not
iter than .March 1 and suggested The
I.ig ie as the place 1 st adapted to such a
onftTeiici.
Without the m a! support of he I'nitrd
tan g( verninent. bank. is an id la-t evenit:.an Ann re an del- gallon Would have no
oweC pi siet in an economic conference,
'nreign countries would probably aee the
itilliv ol asnetiibli'i;' under such cireumlanc.R,although it was maintained iiero
lat an interchange of vt ws might be proactiveof hi mil h> neflcial rcrulta.
Tile d: -re jii in-' b.tw.cn tin te\t of the
tTierlean mrmorial hiki that of those prr

ntedabroad, to which Mr. iIIhsr calhd
Mention in hi* letter, wiih explained hv a
anker last evening. ile said that the
u hi In (pi ti'iii \..i- to have bean

rlehen iroin tin Kurope.tn memorial* hut
lat tiie droit ton to eliminate It wan raided
mint to tvneh the foreign committee be

reheir memorial* i.ki bee. printed. i
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u Now York wore ot n premium of 11'/* I
er < « lit. a tv tv hlffh r> ord. In tho loc.n I
mrket today. I
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