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Our specia. leiter,

discusses this prop-

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

16 V::t'la;l:rbllt Ave

Public Utility Bond
To Yield About

Company orts earnings
12 m%nths ;pded June 30, 19"0
equivalent to more than tw
entire bond interest requirements

lacement va]ue of properties,
o orted, largely in
onded debt out-
standing in the hands of the
public. Over 809, of the power

Write for Circular 1726
Describing These Bonds

Spencer Trask & Co.

25 Broad Street, New York

ALRBANY BOSTON
Members New York Stock Exchange
e Tk, Stoek Exch

LA - B e

*
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DIVERSIFIED

KINGDOM OF DENMARK
8% External Goid Bonds, Dua 1045
to yleld about 7.087

ANACONDA COPPER MINING CO.

Sccured Gold Donds, Series B
to yield about %%

PENNSYLVANIA-OHIO POWER &
LIGHT COMPANY
T % Gold Bonds—Dus 1040
to yield about 7.857%

We recommend for invesiment,
Clrculars upon reguest.

“ifth Ave. & 43rd St

Chicago & Erie
Railroad Co.

1st Mortgage S5s, due 1982

Secured by o First and “closed”
on 250 miles of double

trncked rond from |

Indlana-Miools State |

npon all rights te the use of the .|
Chicnge & Western Indin

1L, and terminal

from

line to Chicago,
facilities in Chicago.

Y nre  outstanding at
the low rate of $44.077 per mile,
and the railway covered forms an |

between Jersey City and Chicago, |

Price 83%; and Interest,
to yield 6.

‘Wi Cammele Bwen

L T e BRSPS

E are offering a varied
list of high-grade rail-
road bonds which we shall
be pleased to submit to
i n request and

B ek e Lo B

olgate, Parker & Co.

Bankers Trust Co.
Borden Co.
N.Y.N.H.4

'FINANCIAL NEWS

AND COMMENT

| Wave of Selling Carries Prices

Down Without Any Sig-
nificant Rally.

' LEATHER STOCKS HOLD UP

Public Utilities Resist General

Trend, as Do Some of the
Rail Issues.

Any one who had watched the actlon
of stocks In the lnst hour of Saturday’s
market could scarcely have expressed
surprise over nnything that occurred In
yesterday's trading. The Indlcations
wara very plain on that day that the
market had started a new downward
movement, and If those Indleations had
beeén misunderstood It was only neces-

| eRry to glance over the Sundry papers

for evidence of fresh material for the
benar contingent., The Sunday papers
were Iiterally full of plant shutdowns,
of price cutting and bearish Interviews
with persons prominent In the business
world, and on top of them came two
very unfavorable bank statements, Those
statementa actually were not much
changed from the preceding week, but
they showed conclusively that It was
virg@ily Impossible to have easy money
for the next few daoys at least, and thsy
fact in {tself mads the bear position
more secure than it would have been
under ordinary cirecumstances,

The net result of that combination of
developments was a wave of selling at
the very setart that carried prices down
anywhere from a point to 4 points and
more, Although the first hour was the
day's weakest perlod, there was no rally
worth epeaking of at any stage of the
proceedings. It appeared to be a case,
Just as It has been on at least elght
other occaslons this year, of letting the
market run {ts own course and as to
how far the selllng would go befors it
was counteracted by scale buying, which
{a golng on just under the current range
of quotatlons. There were no indications
that that buying was coming in in suffi-
clent volume yesterday to stem the tide,
but there were, nevertheless, a good many
issues that appeared to be selling under
thelr intrinslec worth at the close, Still
the movement admittedly had not been
fullly completed in some directions, u;ri
it appeared to conservative Interests un-
til that selling has fully run Its course

thers was not much use of expecting a

rally of substantial proportions.

It was noticeabls that the leather
stocks were among the most prominent

of those issues which resisted the down-
ward movement. The leather stocks, it
will be recalled, were among the first
to go down last fall when the movement
started, Consequently it was natural
that they shoud show slgns of coming
back first. The public utility Issues also
gtood out against the general trend, as
did certain ralls of the type of Southern
Fuclfic. The general rallroad Ust, how-
ever, went down along with the indus-

| trials, but it was merely a question of

conserving profits and buying them back
as cheaply as possible, In the rest of
the list the lquidation was real, and
it was especlally heavy In the oils, steels,
rubbers, speclalties, &c. Steel commen

| was sold throughout the day, and at the
| close It was only a matter of & frac-

tion above the low of the year. The
imiependents, however, were nearly all
at new lows for the year, as were the

| motor stocka, General Motors was

dumped overboard in large blocks aguin,
and sold at the equivalent of 150 for

| the old stocks,

|

The money situation opernted agalnst
the market all day, as might have been
expected In view of the decline In re-
serve ratiogs on Saturday and the deficlt

| In surplus reserve in the Clearing House

]

statement. The high was 10 per cent.,

]n: was the case all lnst week, but, as

indleating the money market of the
future, It was significant that the Gov-
ernment did not announce any further
withdrawals for to-day. This will mark
the first time In several weeke that the
Government has not withdrawn from
the banks on Tuesday, but it is doubt-
ful whether this will result in easler
money to-day. Very serlous attentlon
was aguin given to the exchange mar-
kets, In which mnother severe break
ccourred again In sterling. That ex-
change sold yesterday at its loweat
gince last March, and, what s more,
forelgn exchange bankers were not con-
vinced that the downward movemen:
had fully run its courss, becauss the
movement of exchanges reflects sea-
sonal operations which usually take a
long time to run their courses.

MONEY AND EXCHANGE.
C‘ALL MCINEY
10| Last

A - Sﬂemwnll 3s
Year's high - 20 Yenr's lo -
CLEARING HOUSE BTATEMENT.
Clearing House exchanges, §634,357.214;
balances, $101,183,760;: Sub-Treasury debit
balances, $450,2688: Faderal Reserve credit

balances, §101,000,408,
SILVER MARKETS.

Offlcial bar silver In New York: Domentle,
%, por ounce, unchanged; forelgn, SO,
off 14c.; London, GA%d., off 4d.. Mexican
dollar, G1%c.. off 1%e.

CANADIAN EXCHANGE,

New York funds in Montraal, $110 premium
wr $1,000; Montreal funds In New York,
010 per §1.000

FOREIGN EXCIANGE,
GREAT BRITAIN.
Parity, Manday Saturdny,
B8040 Der " 1y
[ >

10.30 France, conts n franc—

I'—mn 1 n.na
n.0%
10,50 conta m Ir.nl—
nag
- : 8, 12 6.5

10.30 Bwitzerland, conts & franc—
Demand ... 10,08 1807
Oablel ooooumsasanes . 15.06 15.40

15.30 Italy, conts & lira—

347
348
20.80
1.21
L 1.22

24.80
Dwmand 18,80
Cabien ! 18,58

M./0 Norwnay, cants B Krone—

nd . 1.05 18.23
1 13.10 13.28

20,80 nnrk, cents krone—

Demand . 12.07 13.23
Cables ... . 1818 13,98

10.30 (irevcn, cents . -,rn- hma—

Tretmnnn veaseh #.25 .50
Cahlan 030 B.an

18090 Spalr conts n p«.-.‘._

Pemand svens 1251 13.14
Cables ... . 12.55 13.18

40.20 Holland, flnrln—

Demand ....... 0.25 073
Cables ... s s 3035 20.52

6140 [Rusain, cents & rublo—

1 rubles .... AN A
RO rublen ns g0

20.0 Auntrin, conts B orown-—

Tmand Sl a0y 0
Cables | Ly 0N

20.90 Orecho-Slov ahln. centa n crown—
Tremand 1.08 .11
CADIOR. o .uasvnsunnysy 1.00 1.12

10.80 Rumania, conts & lal=
Drrmand i ves 100 1.53
Cables .. « 1.81 1.04

FAR EASAT
108,82 Bhanehal, cents a tasl—
Pemand ' .0 b4 00
i o0 .00
inng, oants & daline
sid si s .'" an .00
» T1.00 71,00

I ombay, conts & yupﬂ-
emant . 10,28 80.958
Cahlew . 0L 50 0.5

.84 Yokoharmin, oenth a yoti-—

& il . voe DO.T5 B0 7
lew n1.00 B1.00
BOUTH AMERICA.

B4 Min de Janelro, cents & milrele—
Deronnd ..ovevess 1070 1712y
Cablin . AT 17.9%

e e Alrem, oEnls & pDekD—

' ] MO fi4. %0
1418 N4 navy
[V | canta -|ull‘t
00 #0100

Cablos s oo avaneesess 1R18  B0.08
r

NEW YORK STOCK EXCHANGE QUOTATIONS.

MONDAY, NOVEMBER 8, 1920.

1920. 1919, 1818.
Year m da.te. s isessasanasnasennes ERAIN 0010 nunzwszs 122,018 472
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400{ Atlantic Fruit =
10300|At, Guif & WIS Bivoi 13%%

1820,
Day's BalosS ......ccoc0cseuvssnnsnsssnsss L1THGES
Bales. |
300 Adams EXpress ........ :14'_«5
400/ Advance Rumely .... 20t
100| Advance Rumely pf.....| i7%
600/AJax Rubber ... ceeees. 88'@
200/ Alaska Gold M..........| 1%
1200/Alaska Juneau G M.....| 1%
100{Alllance Realty ........:| T0
900[/Allled Chem & Dye w 1..| 57
400/ Allis Chalmers Mfg.....| 81
200{Allls Chalmers Mfg pf...| 72
1600{Am Agric Chem.....eees) 78
100/Am Agric Chem pf......| 82%
100/Am Bank Note.....eses.] 48
2200|Am Beet Bugar.........| 87
800/Am Bosch Magneto.....| 68%
100{Am Brnke Shoe & Fﬁr.. 49
4100/ Am 208
300 Am
4600/ Am Car & Foundry
100|A‘m Ciar & Foundry pf...[108
200/Am 8 | SRR S
2700'Am Druggist Syndicate..| 9
300]Am Hide & Leather.....| 9%
1000{Am Hide & Leather pf..| 65
00|AmM ICB ...oveenrasensae] 4338
2001AM 100 PL.ouessanisannnee 58
12800/ Am International Corp..| 66%
200lAm La France Fire Eng.| 9%
2000|Am Linseed Co......0s..] 66
200/ Am .| 90
3700/Am Locomotive .. 83
100/Am Locomotive pf....../102
200lAm Malt & Grain.......| 26
200/Am Safety Ragor........| 12
4100|Am Ship & Commerce...| 133§
2800/ Am Smelt & Ref........| 67
200/ Am oo miainn e s wias | AOD
1001Am Enuff pf............| 80
2700/ Am Steel Foundries.....| 38
1400|Am Sugar Ref........../101%
1400{Am Sumutra Tobacco....| 8§18
300/Am Tel & Cable.........; 49%
1100|Am Tel & Tel..oveseess.f300
1900/Am TobRCCO ,..uvernssss (182
1100{Am
15600/ Am .| 68
100/Am Woolen pr. ansasaves| 9370
100|Am Writlng Paper pf...| 44
1400/ Am Zine, L & Smelt.....| 9%
8900/ Anaconda Copper .......| 503
B500|Assats Realization ......] 8%
100/ Asso Dry Goods 1st pf...| 58
20/As D Goods 1st pf s 80 f| 67
400/ Assoclated Ol Co........[108%
8600|Atch, Top & Santa Fe...| 87%
100/ Atch, Top & Banta Fe pf.| 78
400/ Atlanta. Blrm & Atl.....| §%
100{Atlantic Coast Line.....| 96%

T00/AL, Gulf & W I & 8 pf...| 62

89800|Baldwin Locomotive W‘kﬂ.lﬂﬂ‘é B
44%

6300 Baltimore & Ohlo........
700|Baltlmore & Ohio pf.....| 53

100
100
300
100
400
500

400
2200

Barrett Co pPloeevecessn.

1063

Barrett Co pf Ch Con ctfs /105
Batopllas MIning ....ee.| 1
Bethlehem Motors ......| 3%
Bethlehem Steel ........| 61%
Bethlehem Steel 8 p ¢ pf.|104
Bathlehem Steel B....... 64

Booth Fisheries ........
Brooklyn Rapld Translt

600! Brooklyn R T ctfs of dep| 9

300
100|
100
400
600
1000
6200
200
300

4100
200
800

2300!Chandler Motors

3200
100
2400

2000
1100
6500

100

900
1300
1800

{Bruns Term & R R.....| 6%
Burns Bros

Butterick C0 ....o..0004] 13

Butte Copper & Zinc....| 64

Butte & Superior Cop...
Caddo Cent, O & R......| 17
Callfornia Pack Co......| 68
California FPetrol .......| 24
California. Petrol pf.....| 68
Canadian Paclfic .|124
Central Leather ........| 30%

Central Leather pf....... 51
Cerro de Pasco Cop.....| 88%

sasssan (L]

Chesapeake & Ohlo......| 66%
Chicago & Alton pf......| 19%
Chicago Gt Western.....| 10%
1100|Chicago Gt Western pf..| 274
4500|Chicago, Mil & St Paul..| 413
3200/Chicago, Mil & St P pf..| 62

Chicago & Northwestern,

Chicago Pneumatic Tool.| T1%

Chicago, R 1 & Pacifle., ..

Chl, R1 & Pac 6 p ¢ pf..| T0
Chi, RI & Pac 7T p ¢ pf..| 803

Chile Copper .
Chino Copper ...

200{Cluett, Peabody & Co....| 54

BR00|Coca-Cola . .oviiraiinne

400/Col Fuel & Iron.........| 314

50
8§00
400

6800
200
900
500/

1200

800

*Col Fuel & Iron.

Colorado & Southern....| 31%
Columbia G & Bleo......| 5T%
Columbia "Graphophone .| 16%
Consolidated Clgar .....| 64
|Consolidated Gas .......| 88

f‘nn Interstate Cal Min..
600 Consolidated Textlle
100{Continental Can
Continental Candy .
Corn Products Ref..
Corn Products Ref pf
2200[Cosden & Co....
15100\ Crucible Steel Co.......|114

7%

saes| 20341

wen] 9%
.| 78

«es| 100 %

weranses| 6%

snar rucible Steel Co pf.....| 90
1600/ Cuban Am SUgar........| 37%

5800|Cuba Cane

Sugar.......| 33

300/Cuba Cane Bugar pf.....| 72%
100|Davidson Chemical .....| 3§
800 | Delaware & Hudson.....|104

800\ Del, Lack & Western....|2

1200 Denver & Rlo Grande....| 1%

2400 Denver & Rio Grande pf.| 2%
1000/ Dome Mines .....oovo...| 123%

100 Duluth, 8 8 & Atl.......

100/ Duluth, B 8 & Atl pf....| 8%
"nﬂlr-lk Horn Coal Corp......| 20%
1600 Endicott Johnson .......| 63

100 |Endicott Johnson pf..-..

BI0(ErIe ..vevusencnssnsnnesnl 1T

1000 Eirle 18t Ploocaecesssress| 26%

100/Brie 3¢ pf....occasnes

| 10%

000 Famouys Players-Lasky ..| 67

100 Famous Players-L pf....|

200 Federal Min & Smelt pf, b .m%
10

200/ Fisher Body Corp
2500 Fisk Rubber .
1600 Freepert Texas <1
200|Gaston W & Wigmore. .
350|/CGen ‘Am Tank Corp
600 General Clgar Co. .
2000/ General Electric Co

40300 General Motors

106 General Motors pf l
1400/ General Motor Corp deb.
7001G Mot Corp deb pf 7 p c.
2200/ Goodrich (B F) .

200 | Granby Consol M & “,..
6600 Grdat Northern pf.....
1000|Great Northern Ore 'tr
200|Gireene Cananen Cop....
300!Guantanamo Bugar ...
200/Ciulf, Mobile & North pf
500[Gulf Btates Steel.....
800/ Hendea Manufacturing .
1000 Haskell & Barker Car....
100 Homestake Mining .....
T00|Hupp Motor - -
9200 Houston Oll Co...eauer.
800 Indlahoma Pl ..oevenns
500! Indian Refining -.......
2000 Inspiration Con Copper..
1500 Interboro Con Corp. p
1300/ 1nterboro Con Corp pf_,._
400 jnt Agrl Corp pf...”‘.u
1900 Int Harvester Co new.
L7000 Int Mer Marine
10000/ Int Mer Marine pf. l

n00/ Inter Motor Truck

200/ Int Mortor Truck 2d pf. |
5100 International Nickel ...
7600/ International Paper ....
6200 Invineible Ol . .cvvvnes

800/lron Products Corp......|
4800|Tsland Ol & Trans Corp. |

400|Jewel Tea ...

100 Jewel Tea pf.
8600 Kansns City

400 Knnsas Clty Southern pf

100! Kayner, Jullus & Co..
2600 Kelly Springfield Tire,

f00! Kelgey Wheel Co.......
4000 Kennecott Copper .
4000 Keystone Tire & I{':Mm
1600 Lackawanna Steel Co,

100! Lake Erie & Westarn

sessassnns

4%

' 3 .
-

] 18
|'iu

100 Lake Hrie & Western pf' ;{ﬁ":“

100! Tee Rubber & Tire. ...
700 Lehlgh Valley
100! Liggott & Myers 'I'nh.'.s po 143% 343\‘.
100 Liggett & Myrra Tnb B.
8700 Loews Ine F
1100|Foft e
1lnn|lmr1!lnrt! (P) Tobaceo. ..
200 Loulsville & Nushville.
200 Mackay Clos
100 Mackay (
100, Malll=an & Co H [|,

187
20
12y
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—Cloal Open- bow- Tot
Hid, l Auk In; Sllu., b _, i‘:u:. ] ; ing. | Change.
681 60 7| 400{Manhattan Elev guar.... 60 80 00 8 | —1
188 | 195 (1% 100{Manhattan Shirt ........[ 19 [19 [18 [190 | — X
17 18 2 400 Martin-Parry Corp .....| 18 18 18 18 e
T4 i 8 500 Mays Dept Stores.......| 74% | T4%| 74 T4 -—
176 |176%| 12| 45100{Mexican Petroleum .....[179 (17034 /176%({176%| — 6
19 19%] 2 400/ Miami Copper ...«s+suss 18 1844 19 19 -
T2%| 78 [L60 18100(Middle States Oll........| 18%| 18%6| 128;5] 13 - %
87%| 87%| 4| 4300|Midvale Steel & Ord.....| 87 | 873%| 86%| 37 ae
1Th| 17%| ..[ 1200/Minneapolis & St L new..| 17%| 183 | 17%| 17 86
4% 4%} ..] 1700|Missourt, Kan & Tex....| 4%| 4%| 4%| 4%|— %
8 8%4) +«] 1300/ Missourl, Kan & Tex pf..| 8 8 8 8 .
2534 | 26 «s| 4500 Missour{ Pacific .. -1
483 | 48%| ««| B6100(Missourl Pacific pf. - 3
203%) 238 vo] 1700|Mont Ward & Co... - %
26 28 4 300IMulling Body ....cesssss| 28 8 28 26 el |
32 | 83 [8%| 900|National Acme Co.......| 88 | 83 | 82| 82%| — 1%
113 57 ’e 700|Natlonal Aniline & Chem.| 57% | 67% | 66%| 66%| — M
68 | BT . 200|Nat Anl & Chem ctfs....| 663| G6%| 68%| 663 | — %
90 80%] 7 200|Nat Anl & Chem pf......| 9085 | 508 ) 00%%) 90%| +
102 [(104%| T 200(National Blscult Co.....[102 [1083,/102 [102%| — 3%
81 82 .e 600|National Cloak & Suit...| 82 a2 82 32 P
] 5% .. 400 National Condult & Cable| 6% | O6%| 5% 6%| + ™
53 64 6 700{Natlonal Enam & Stamp.| 64% | 64%| 63%) 68%) — 1%
89 92 7 200/ Natlona) Enam & St pt.| 90 a0 80 20 iy
T8, | T8yl 6 700[National Lead Co........| T2%| 72%| 72 2% i
65%| 6% ..] 700INat R R of Mex 2d pf...| 6% 6% 6%] 6% — %
11%( 1134] 1[ 300(Nevada Con Cnpper..... 113 1135 11l 11%| — %
67 | 69 6| 500 New Orleans, Tex & Mex.| 68 | 68 | 6714 67%| — 2%
9814 ] 94 10 200[2\3\# York .Mr Brake.....| 82%] 93%4 927 083%] 4+ %
80%| 807%| b5 10800 New York Central.......| BO3| 81t4| 80| 80%| — %
67%| 681yl .. 500/ New York, Chic & St L..| 69 69 66% | 67 — 3%
66 ki 13 100/N ¥, Chic & 8t L 24 pf..| 68 66 66 66 —_2
20 25 |23 100|Nevs York DocK.........| 28 23 23 23 — 2
80% | 81 «»| B400INew York, N H & H....| 3114| 82 3071 30%| — %
22% | 20%| 1| 1100/New York. Ont & West.| 22 22% ) 22 2y 4+ %
a9 0931 7 800/ Norfolk & Western......| 99%/| 997%/| 00%| 99%| — %
66 68141 4 24|Norfolk & West pf s 30..| 64 64 64 64 .
003 | 91%| 7| 26100(Northern Pacific .......| 91%| 923 | 003 | 90% | — %
883 39 b 2700|Nova Scotia 8 & C......| 88 38 a8 a7 — 18
16%| 18 2% 100|Ohio Body & Blower Co.| 163% | 16% | 163 163%| — 3
3% | 87 [40¢| 4000|Oklahoma Frod & Ref 3% 3 8 3N — %
125 [181 8 300/Otis Elevator ..... 126 1126 [12514 /120 | 4+ 2%
1984] 20 o] 2000/0tis Steel ........ 1956]| 20% | 19% | 10%| — %
82 (101 T 1001Otis Steal pf..... 83 82 82 82 .
5O 52 8 800|Owens Bottle Co.. 6OY| 50% ! KO b0l ~ 8%
= e 4 100|Pacific Coast .........e.] 24%| 24% | 24 247% .
23 2841 .. 900\ Pacific Development ....| 23%| 2314| 224| 28 o
79% | 80 8| 84200/ Pan Am Petrol & T.....| 82 | 823 | 7934| 70%| — 4%
78 T4 6| 1800{Pan Am Petrol & T B...| 76 76 T8¢ TaNg| — 4%
23 | 26%| 4| 100 Parrish & Bingham.....| 23 |28 |23 |28 | — %
85 02 7 100/ Penney Co J C pf.eea...| 88 86 86 86 + 1%
42% | 43 8| 1400/ Pennsylvania R R.......| 48% | 4834 427%| 42% Ty
18% | 14%| .. 800|Penn Seaboard Steel....| 143 1435] 14 14 — 1%
414|423 .| 1000 —_
24 24%1 .. 2800 e |
3814| 88% | 8 2200 —1
78 | 81 7| 800/Phillips Jones pf.. — 2%
34| 35 .o 600 Phillips Petroleum ...,.| 35% Whl 24% -1
24%)| 24%)| ..| 10800|Plerce Arrow Motar.....| 25 267 | 24 | 24%) — 1%
78 85 8 400|Plerce Arrow Motor pf..| B434| 8415| B0, | ROl — 67
18% | 18%| ..| 1400|Plerce Ofl Corp.........| 14 14 18% ) 13% ]| — 15
613 62 6| 2800/ Pittsburg Coal of Pa....| 62 625 | 61| 6136 — 1%
a215| 38 «.| 1800\ Pittsburg & West Va....| 83 38145 B214] 8205 — g
Tiv| 80 8| 100/Pittsburg & West Va pf.| T7%| 77%| 1% 77%| ..
15%%| 16 1 200[1’0:1!‘! Creek Coal........| 16%| 16%&| 1634 | 16%4| — 3%
93 98 8 E00!Pressed Steel Car.......| 94%] 9434 93 93 — 11
108 |109%| B 800/ Pullman Co ...ivevna... 1103 1103 [109% (100% | — 1%
61 | 62 8| 8000/Punta Alegre Sugar.....| 64%/| 6414/ 60 | 60 | — &
B8%5| 28%| 4| B400/Pure Ol ........e0000..] 88 a9 a8 8% — T
91 23 8 600/ Raflway Steel Spring....| 98%| 83%| 93 73 —_ X
105 (106 ¥ 200 Railway Steel Spring pf.|106 [106 (106 |105 a
183%| 18%( 1| 1000/Ray Consol Copper......| 13%5] 133 | 13%| 18% | — Y
0834 98%| 4 36600/ Reading ........ dneenaas] B8 99341 978 08| — 1§
57 578 2 00 Reading 1st pf..........| §6 677s| 66 6714 e
67% | 6B 2 BOOF‘RPa(Hng L e i R 68 6T B8 + 1
40 44 v 100/ Remington Typewriter ..[ 44 44 44 44 —
70 T ..| 8100 |Replogle Steel ..........| T3%] 7315] 70 T0 — 4
20 30%! ..|. zsoo.nepubuc Motor Truck...| a0 30% | 20 30 - i
T1%| 72 6| 10800|Republic Iron & Steel....| 723¢] 73%] 71%] 72 | — 2%
p23g| 98 = f 100/ Republic Iron & Steel pr.| 93 03 693 93 "
68084 | 69%|56.20 22600/ Royal Duteh Co N Y.... T13] 724 ] 69%4] 60% | — 2%
283§ 8% .. 4000151: Louls & Ban Fran....| 28%] 287 28 2836 — 134
82%5| 23 .| 2200[8t Louls Southwestern.. 33% | 34 a3 a3 — 1%
44 | 46 | ..| 1000/St Louls Southwestpf....| 4512] 46 | 45 | 45 | — %
TH| %] 1 900{8anta Cecilla Sugar,...| 8% 8%| 7 7 — 1%
1915 20| .. 200(Savage Arms Corp......| 20 |20 |20 |20 | — %
4% 4%| ..] 1200(Baxon MOtor ...........| 4% 43| 44] 4%M]| — W%
8 83] .. 800|Beaboard Air Line.......| 9 1] Al syl — %
16 'l 5 400 8Beaboard Air Line pf...| 18 16 16 16 -1
104% (106%| B 2700|Bears Roebuck Co.......|108%(106 (103 [105 + 1%
10234106 7 b500|Sears Roebuck Co pf....[108 (103 - {108 1083 o
21% 21%| ..| 4800/Beneca Copper ..........] 216 21%| 21%| 21%| 4+ %
7 7%l .. 300 |Shattuck Ariz Cop.......] 7T%| 7T%| 7T¥%| % — %
44% 46 |Tde 2900]513011 Trans & Trading...| 46 463G 4430 44| — 3%
80% | 31 +«| 20200(8inclalr Consol Oil......| 808 | 3085| 2815| 28%4| — 214
b6 57 6 400/Sloss-Sheffield 8 & I....| 58 58 57 57 — 1
1143 1114% | 6(110000{Southern Pacific ........ (1113811534 [111% 1143 | + 1%
28%| 28%| ..| 16200|Bouthern Rallway ......| 287) 2934 28 28 — 1
6834 | 64 b 200/Southern Rallway pf....| 64 64 64 64 25
630 640 20 lﬁ-ﬂﬁmmllmd Oll of N J......]668 |659 (630 [631 -39
630 (640 20 Gi*Standard Ol of N J..... 660 860 |660 [660 -
106 [105% ] 7| 1000/Standard OIl of N J pf..|{106%(105% |1056 105 ‘e
84 873 7 200/Steel & Tube Bl .o..ured 83 11 85 86 —
28%,| 288, 4 200|Stewart Warner Speed...| 281 283! 2814 | 28% | — &
o9 693 4| 4000 Stromberg Carburetor ..| 611 61%| 69 b — 4
b4 b434| 7| 16600|Studebaker Corp ........| 65 653G | B3% | bdle| — 1%
11%| 11%] .. BUD*‘.uhmnrlne Boat ........] 11%| 11%]| 11%| 11%| — %
17| 17T%| 2 200/ {Buperior Ol ............| 17%| 172 ] 178 17%]| — 4
a7 98%| 8 100|'=upnrior Bteel Corp 1st pf| 973 97% | 87%/| 7% | + 1%
a5y 36 4 300 Temtor Corn & Fruit A..| 35%/| 30% | 4% 84% | — 1%
111 11%| ..| 1800(Tenn Cop & Chem.......| 9%| 9% 9% 9% ..
1§h 4838 | 8| 28400(Texas CO .ovvevsevenes 4815 487%| 48 481, — T4
27% | 28 1] 1200|Texas Pac Coal & Oll.... T%) 28% ) 27%) 28 -— 1%
243 24%] ..| 8400(Texas & Pacific.........| 283 | 26%| 283 | 24%| + %
173 17%| ..| 1400|Third Avenue ...........| 17%]| 18 1Th| 1T%| — 1%
206 |215 8|  100{Tide Water Oll..........|200%5 20014 200% 2001 —14%%
16% | 16% /2% 100{Times 8q Auto Supply..| 16 16 16 16 -5
62 683 6] 8500/Tobacco Products .......| 08%| 63%| 62%| 62%%| — 1%
12 14 .. 200|Tol, 8t L & W ctifs of dep| 13 13 1215 12 — 14
18 21 . 100|T, 8 L. & W pf ctfs of dep] 18% ) 18% | 18% ] 183 <4 %
12 12%] ..| 4600/Transcontinental Ol ....| 123¢| 1234 113§| 11%| — &
413 42 b 900 Transue & Wms Steel...| 417 41% ) 41%) 41%] —
78 80 8 200|Union Bag & Paper.....| T9%| 79%/| 78 8 —2
27 7 vs] 2800|Unfon Ol ., sviueeenses| ST 27T%)| 2T 27 —
126 |126 10] 7400{Union Paclflc ....o.....[120% (1267|126 |126 -
6514| 66 4 200 Unlon Paeifle pf........| 868 | 656% | 656°| 668 — T
% 36 4 700|United Alloy Steel.......| 843 | 34%| 83%| 34 — %
106 (106 8 100 United Drug €o.veveene | 100%[1063 [ 106% (106 % .
204 |206 8] 2000 United Fruit Co...u...../204 [206%4]208 |206Th| — 1%
12%( 18 | ..| 700/United Ry Investment...| 12%] 18 20)| 1284 — 1%
264| 27 e« 1000{United Ry Invest pf....| 26%| 27 2634 2 -1
6835| 68%| 8] 9600 United Retall Stores.....| 898 | 608 | 67% | 68% | — 134
13 15 . 00UBSCIT Pipe & ¥ e'seia| A8 18 13 13 e |
41%| 42 b 800/US C I Pipe & Fdy pf..| 42 42 42 42 .e
v aR 6| 7400/ 8 Food Prod Corp....| 41 42 37 a7 — 8
T4| 756 Bl T600|C 8 Ind Alcohol........| 7T7%| T77%| T4%| 74| — 3%
43 46 - 500|117 8 Realty & Imp.......| 456 45 44 44 — 13
6084 | T0 B 6800'U B Rubber.............| 69%] T014| 60%] 60%| — 135
1083 (104% | 8 200|17 8 Hubber 1st p[...... 104% 104% (104 (104 -
52 BA%]| 6 0017 8 Smelting, R & M...| 62%| 52%| 52 52 e
843¢| 8436| 5| 65400U 8 Steel.........een...] 853| 85%| S43%| 84| — 1
106 {1063 7 500|l' 8 Steel pf....... ceneas 10684 10651068 (106 as
677%| 68 6| 3200(Utah Conper ......ses..| G8%] B9 b8 | 678 — 1%
11 11%| .- 400|Utah See Corp.vvesessss| 12 12 11 11 — 1
470 47%| 6] 14900 Vanadium Corp ........| 49% | 507 463 | 47%| — 4%
4814 | 49 4] 2600 Va-Carolinn Chem ......| 6O% /| 5O%| 47%| 47% | — 3%
104 |106 6 10| Va Iron, Coal & Coke..../106 [106 [105 (105 — 2
118 11% | 2 3600 Vivaudou V.........c... 12 12% | 11% | 1136| — 1%
10 1041 «. Si*ool“-'ubswh ............. ves] 3O 101 10 1014 1%
2874 29 o] 2400 Wabash pf A wos] 2036 | 2004 49 29 - 1
63 131] = 200 Wells Fargo Express. . 63 53 53 b3 — &
24| 12%) ..| 4600 Western Maryland ... 13%] 13%) 12%| 18%| — %
2214 23 .| 2000/ Western Maryland 24 pf.| 23 237 | 223 2015| — B
36%| 38 . 2200\ Western Pacific ........| 38 a8 37| a8 + 1%
TT%| 82 (] 100|Western Pacifle pfo..ooo] 77 (ks 7 T + 1
SRng| RRY T 200 Westorn Union Tel...... B0AG| SO | BB BSY ! 4 Y
10014 (102 T 400| Westinghouse Alr Brake.[101% 1015 [100% |100%  — 114
46 463 4 2800 Westinghouse £ & M....| 46% | 46%| 48 46 —_—
12 12%] .. 800/ Wheellng & Lake Erie..| 133 1315] 12 12 — 1%
23 2 o 100| Wheel & Loake Erie pf..| 24 2 24 24 — 1y
4214| 48 4]  S00|White Motor ...........| 42%| 42%| 42| 4254 | — 5
10| 22 e 5100|W1:I1n C5 L1 woo| 23%| 234 217%] 21%) — 1Yy
2414 26 4 200\ Wickwire Spen HtN‘l I b 25 26 — %
8% 9 1 1"900|“’I.l|5 # Cverland ... vif ¥ 0861 B% 0 — N
BBy | BT 71 1100\ Willys Overland pf 68 | GEM| 67 G| — %
4934 | 49%| 6] 500/ Wilson & Co....... caers| BO | BO | 40| d0dg| — g
86 86 7 200 Wilson & Co pf...eesves| 87 87 85 8L -3
40 42 b ﬂ"(l|“'im‘mu-‘ln Central ......| 42 42 | 40% ] 40%4| — 134
107 |[107%| § SUOIW'NIIW“HII (B W)...uod 1073 (1070 10714 11079 5
107 1075% 8 ‘lﬂlll\'r'uﬂiuullh (" W) cash, 1083 10845 10814 1084 P
48 6O 6 500 Worthington Pump .....| 62%| 62% | 46 46 -1
75 L1 (] 1I'IO|\'\- orthington Pump pf A.| 80 80 80 80 . |
66 -333 : uﬂ 200{Worthington Pump pf B.| 61%| 6114] 60%| 60%| + %
) ols.

NOTE—Od4 lot transactions nre not recorded in separate line unless sales
were madae at prices outside of the regular full ot range.

I

TOOL COMPANY SHOWS GAIN.

Ohiongo Pneumatle Reports Net of
$7.956 a Share for Nine Monthw.
The consolidated statement of earn-

ings of tha Chicago Phneumatle Tool

Company and Ita subsidlaries for nine

montha ended on Beptembor 30 whows

net fneome, after charges and taxes, of
$1,085,8138, or $7.806 a whare earned on
its outstanding cmpital stock, In the
sorresponding perfod of last voear It not

Insome amounted to $465,434, or §7.06 a

share earned on Its stock then autstand-

The company’'s manufacturing profits
for the nina months wera §4,000 561,
against $8,168.681 In the corresponding
1019 perlod.  Expenses, Faderal taxens,
&c, aggregated  FLABRO04,  ngainmt
$1.087.7117. Other Incoms was $76.834
against $15,573, making total Ineome
$1,807,828, ngadnst $1,210,884, Interest

charges were $407,760 and deprecintion,
renawals, &c, S2RR,650, Dividends
amounting to $680.688 wern distributed
In contrast to $250,108 In 1910, making
the surplus for the period $340,246,
against $165,238

CONSOLIDATED EXCHANGE.

Contlnuancas of tlght money and fur-
ther spubstanfinl shading of foreign ex-
change figures combined to bring de-
moralization In prices of Industrinls dur-
Ing yestarday’'s Consolldated Stock Fx-
ohange trading. Thelr net losses wor
2 to more than 8 points, the brimt of
presatura belng exerted agalnst stesls
niarines, olls and =pecinltios Palis
which reflocted accumulat'on and ro-
mieted the general downward trend fo-
the greater part of the nomsdon with
mindny,ralllen of 1 to 4 per cont, moved
duwn mogdegately at the end.

dtnclu Wenk and Drop Lower.
Weaknass and lguldation character-

ized yesterday's stock market from bell|
to bell, industrinls bearing the brunt of
the decline and any number of them |
recording new lows for the year, The
day's decline brought averages down |
1.35, to 81.51, an absolutely new low |
for the year. Raflroand satock averages |
declined .87, bringing them down to|
83.21. The cnuhlng of a great number |
of stop loss orders in Saturday's mor-|
ket and the margin calls which went|
outs at the end of the week and were |
unanswered opened the market with o
wave of gelling. Emboldened by weak-
ness of stocks, professionnls Jumped In
and sold them heavily all day, obtaining
Important results. Such gtocks #as Vana-
dlum Steel, Food Products, Industrial
Aleohol, Mexican Petraoleum, Pan-Amer-
fean Petroleumn, American Woolen and
Baldwin went through the dny without
& rally of importance and closed at the
absolute lows for the day, Call money
became an active factor In the late
wfternoon, when the rate ndvanced to 10
per cent and acecelefated the decline,
Industrial stocks melted away rapidly
under the momentum galned through
morning selling. There was sald to be
censlderable selllng to establish tax
losses. Such buying as appeared during
the day was of the scale sort or to cover
short commitments and was not of suf-
fielent size or Importance to stop the

GOSSIP OF WALL STREET. |
i

slide, |

Bull Market Hopes Fade.

Traders who have hoped against hope
for a bull market this fall have hung up
their fiddle. The professional element
of Wall Street practically has aban-
doned the constructive side, and, as usu-
ally 1s the case, can see nothing whead
but a lower scile of prices for all in-
dustrials, Rallles, of course, are antici-
pated from time to time, when the mar-
ket becomes technleally oversold, but the
iut two trading days have done much

undgrmine the confidence of those
who were sticking to the long side of
stocks, The exception was In the ralls,

'| Southern Pacific dlstinguished itself

yesterday by ad i 1 i in
the face of the tide, Dividend paying

ralls and such small ralls as are likely |
to flgure in mergers with trunk Uues |
are selling far below thelr merits, in the |

opinlon of & great many flnancial au-
thoritles. The rush to sell stocks yés-
terday brought a day in which 1,179,688
shares were turned over.

Eliminating Short Support.

The last few days has demonstrated
ane thing, at least, and that |s that the
withdrawal of a blg short interest from
any stock, when [t finally ls covered,
lenves that stock In a weakened posi-
tlon. This was emphasized yesterday
in cases in which stocks which had been
under influence of adverse circumstances
had been held up by nothing in the
world but the short Interest which had
accumulated on the way down. In sev-
eral stocks yesterday the shorts found
comfortable profits and decided to cover
thelr commitments. With that prop re-
moved It did not take long for the stock
to exhibit a sagging tendency with the
balance of the market. Of course the
covering yesterday was a seattering
movement and there remains in the mar-
ket o very large short Interest In prac-
tically every industrial.

., A Year Ago.

A glance at the price at which stocks
were selling a year ago and & compari-
son with the close of siocks yesterday
give a graphic f{dea of the twelve
months' decline in the market which has
foreshadowed and forecast Industrial
lguidation and the pricking of the buh-
ble of Inflation. It Is a Wall Stroct
axlom that the market discounts condi-
tions far in advance of their actual ar-
rivals. Such certainly has bean the case
thils year, because with a few rallles In-
termingled the market has assumed n
downward course for a solid year, or
gince November 3 last year, when the
Federal Resorve officinls took the bull
by the horns and brought a booming bull
market to a close by an Increase in tha
rediscount rates. The problem that now
confronts Wall Streat I8 to plek the psy-
chologicnl moment when the market will
turn about and start a major upward
movement. Industrinl prosperity wiil
return, of course, when industry and
labor get back to normal. The market
undoubtedly will discount prosperity
Just as it has discounted adversity. It
will be a shrewd trader who can plek
the bottom this year because of the ab-
solute lack of precedent.

FPrices Then and Now,

Most of the standard industrinls since
the helght of last fall's boom have had |
their market prices cut equarely in half.
In some cases that decline has extended
further and some stocks are selling at
a quarter of the prices commanded last
fall. In exceptionanl Instances, In some
of the motors and oils, the market prices
are a fifth to a twentleth of the prices

which they sold Iast fall. The fol-
lowing table of representative industrial
stocks ghows thelr close a year ago and
thelr close last night:
One year Closs
RED. yonut'y,
Baldwin Locomotive....cceeeee 1-I‘l 1074
Btudebnler .......
Republle Truck
Plercn-Arrow ...
Maxwell Motors
Chandler Motors

Genoral Motors ....eevniesnes 00
Midvale Steel ....... ssadasnsan Lo
Bothlehem B....

Lackawanna Stes
>h':|uhllv Eteal .

. Bteel,.....
Callfornin Paetroletm .

UNLISTED
SECURITIES

&

TOBEY«& KIRK

Members New York Stock Exchange

" 25 Broad Street
New York

Standard Oil
of New Jersey
Preferred |

‘We bellove this stock offors one
of the particularly good invest-
ment opportunities of the times.
Acorunl of a 1%% quarterly
dividend fs dus in about a fort-
night.

Price 105

Full detaily on request.

Reinhart & Bennet

Membera N. Y. Stook Exzchange
52 Broadway, New York
Telephone 287 Brood

Careful attention given to
conservative trading accounts

el —
An Income of

$50 a Month |
may be secured by

Investing $6600

in a Security of one of
the largest industrial cor-
porations of the country.
Cities Service Company
69, Cumulative Preferred
Stock affords
Safety of Principal

and stability of Income
through large assets,
high enrning power and
efficient management,

Circular “P-31"" on request

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

—

Pan-Amerlean  Potrofeum. .... 1208

American Hide & Leather.. ... a7
American Hide & L f.. JION
Central Leather 107
Endicott Johnson 147
Flsher Body .... « 181
Stromberg Cnrburetor .. « 101

American Bosch Magneto.
17, B. Rubher..
Reyntone Tlrn
Goodrich .
Texan M ..., 5 . M
Mextonn PREPOITNT e« v nns B4ay
Sinclale O ..

Amerienn Waglen
Corn Products .
Ameriean Intern: 3
International Mer. Mnrlm- oo VTG
Intarnntional Mer. Marine nf.. 11

Watching Steel.

Tha year's previous low of Unlited.

Htates Stesl common was 83%. Yestor-
day It touched a low of 841, or within
thres-elghthe of a point of the year's
low mark. Extraordinary Interest at-
tends the market in Steel becaunms It has
becomo such an excellent barometer and
indientor, and, as & rule, “an goer Htoel
po goes the market"” Predictions thut
Bteal would break ita previous low be-
cnune a gloomy tonnage statement s an-
ticlpaied In Wall Btreet In general on
Wodneadny were made genorally yestors

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Nassau County Cpn. 5s
Due 1931-1940 inclusive

Mt. Vernon Reg. 43(s
Due Feb. 1, 1923

Newark, N. J., Cpn. 514s |

Due 1950-1959

Trenton, N. J., Cpn. 514
Due 1940-1950

Descriptive etreulars upon request.

B.J.Vaningen &Co.
46 Cedar St. New York

Telephoma John 638§,

day, The last statement of unfilied

tonnage exhibited u decrease. Sinoe |t
appenred there has been a perceptible
slackening In business, and It {# gener-

ally expected that the unfllled tonnage
will exhibit a sharp slump. The de-
crease In tonnage at the time of the last
announcement was 420,234 tons The
decreass’ In unfilled tonnnge in the pre-
ceding month was 300,000 tons, July
was the lnet month In which an lnerease
wus shown,

Tools Abandon Opernilons.
Boaveral pools which were In full bloom
1ast week “have folded thelr petals and
suspended  operations until after . the

| prswing of the storm of Houldation
Pools were opernting Iast woel In at
Ionst ong equipment, two or throe stoels,
severnl olls and some specinlties T
every case they withdrew nrtificial sup.

port yvesterday and Jet the affected stock
take care of teell. |

RAreadth of the Market,

The Hquldation In stooks yesterday
brought out iseues that have not been
traded In for weeks and resulted In
the year's broadest market. A total of
41 different stocks wera traded In on
the bl board In a normal day the
avernge of stolkn turned over ls about

WA Lo W lasues, l

$az,000 .

Lake Shore &Mich. So. r

4% 1918
88% & Int.
To net about 63079

$25,000

Atch., Top. & Santa Fe

East. Okla. Div. 45 1928
MY & Int.
To net about 6427

$30,000

Minn. & St. Louis

Cons. 58, 1934
Y & Int
To net about 8,109

R. W. PRESSPRICH

f"mua
40 Wall St ‘llj]
New York & co. |fnﬁr|i
Mundcipal snd Ballvoad Bonds

I| HARTSHORNE.
FALES & CO.
Memibers N. Y, Stoek Exchange

71 BROADWAY
Telephone J0L0 Howling Green




