
conservative investments, but are in
doubt ai to just what selections to
make, permit us to suggest that you
send for our list of current offerings.
The inveatn ents mentioned therein I
yield at present prices frem about

5Vz% to 8%
The offerings comprise carefully seIlectedissues of

Railroad Bonds v
Equipment Bonds
Public Utility Bonds
Hydro-Electric Bonds
Industrial Bonds
Municipal Bonds
Foreign Government Bonds

Write for List No. 172*
"Consercatii'e Incestment4 '

SpencerTrask&Co.
25 Broad Street, New York
ALBANY BOSTON (HK'AUO

Members New York Stock Exchange
Members Chicago Stock Exchange

|. r -i

Province of

ONTARIO
5% Gold Bonds
Duo May 28. 1922

Principal and interest
payable in New York in
United States gold coin.

Conservative
Investments
If Vfili Kavr in tninrl nnrrKatf nf 1 ?

Price 95 '8» yielding about

S%
Payment in United Statu, /unrti

The NationalCity
Company
Main Office:

National City Bank Buiidint.
Uptown Office: Filth Ave. & 43rd St.

.1"i

Exempt from all Federal Income Taxes
and Taxation in the State

of New York

$100,000

Rochester, N. Y. '

a

Registered V/2S.

Due February 1, 1942

Price 84.02 and Interest
yielding about 4.70%

Estabrook & Co.
24 Broad St., 15 State St.,
New York Boston

Providence Springfield a
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Government
Bonds

of|h

Argentina
Mexico «

Japan
In £20, £100 and £200

Pieces
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»

Wt solicit inquiriti

FOREIGN DEPARTMENT

Hirsch, Lilienthal & Co.
M«mlw»

New York Stock Ktchan*.

165 Broadway, New York
BftANCRKS

Hotel Beliecliir*. B *«r * "7th St.
Hotel Brralln, B'wiy A S«»th St.

3 F.aet 44 th St.

~Ti.Wf.Wagner*Cf]
Flnmnrimt Meeben

"

ft f .*»>"* HrvjU^i

amtur.n **" * *.

r(fw«< SI New St., N«w York

FINANCIAL NEWS
AND COMMENT

»

Majority of Loaders in Stock
Market Advance.Some
More Than B Points.

REALIZING NEAR CLOSE

Southern Pacific Plan GenerallyConsidered Disappointing:and Stock Drops.

If yesterday's stock market had had
o depend upon the Southern Pacific
dan for Its prineipul stimulus for higher
>rlces It would have made a very sorry
spectacle indeed. That plan was aniouneedas expected, but Wall Street
vas so confused as to the real value
>f the present stock under the plan
hat rather than wait for an explana-
ion it sold the stock again. The rest
if the market, however, had shown
'cry clearly in the sharp comeback of
irices in the last hour of "Wednesday's
ession that there was a real basis for
moderate improvement. Consequently

t did not wait for Southern Pacific,
t went ahead rapidly from the outset
nd before the day was over the maorityof leading issues had shown adancesranging from a point to 6 points
ind more. There was a period of
iroflt taking toward the close, when
raders sold out stocks which they had
urchased merely for the day, but the
narket held its gain in spite of it.
The market gave the best account of

tself that it had given since the downvardmovement ended. It would have
>een an almost perfect day for those
n favor of the constructive side had
t not been for Southern Pacific. That
>lan was taken in some quarters as

avorable, but tho consensus of opinion
n most quarters was that it was very
lisappointing. It not ohly confirmed
he rumors that had been making the
ounds in the financial community since
he company announced its intention of
separating the railroad from the oil
iroporties that the plan would involve
i payment Instead of just a plain dtsrlbutlon.but many shareholders could
lot understand why they were being
isked $15 a share for assets which
.hey were supposed to own through
jelng stockholders of the Southern FasiflcCompany. In other words, it was
'elt in many quarters that instead of
slitting a melon, ns had been expected,
he company simply had levied an assessmentor something to that effect.
The market, however, went right

ihoad with Its improvement, notwithitandlngthe fact that Southern Pacific
tavc a poor account of itself. As a,
natter of fact, the best prices for the

lay were recorded in the last hour, when
hat stock was weakest. As a general
hlng, the improvement was moderate in
lomparison with what Wall Street had
tone through, and for that reason the

ivorage observer did not think that It
lad been too rapid. Nevertheless sev

ralvery spectacular advances were

ecorded In such stocks as Mexican
'etroleum and Pan American. Those
ssues stood out above the whole list,
>ut, on the other hand, there was hardly
group that did not feel the Improve-

nent to some extent unless it couia De

aid that Che copper shares acted poorly.
Tie coppers continued to be sold under
he strength of the industrials and rails,
mt they did not lose much ground.
There was no change In the money

ituatlon during the day, notwithstandngthe fact that the Government withrewfurther funds from the banks and
he further fact that the banks were

ngaged in making the monthly dividend
nd interest disbursements. Preparalonsfor those disbursements, however,
ad been arranged for in advance. Conpquentlythey had no effect yesterday,
n view of the fact that the money marcthad gone through that period wlthutspectacular flurries. It was felt in

anking quarters yesterday that there
tight he further easing of money within
tic next few days. The financial dlsrictstill faces tho tax instalment later
n in the month, but on all past occaIonsflurries in the money market on

hat account have not amounted to

tuch. It will be recalled that money
lecame very easy at the time that the

September payments w. re made and

hat not much difficulty was experienced
luring the June payments. Tho exhangemarket held steady again
hroughout the day.

MONEY AND EXCHANGE.
CALL MONET.

ligh 7 I.set ?
,nu 7 Renewals ?
ear's high 23 Year's low B

CLEARING HOUSE STATEMENT.
Clearing House exchanges, $672,011,922:
alances, $*0,028,325; Sub Treasury debit
alances, $1,473,1435: Federal Itenerve credit
alances, $22,432.732.

SILVER MARKETS.
Official bar silver In New York.Domestic,
H'Jc. an ounce, unchanged foreign. 69%e.,
ff V-, London. 44Sd.. off %d.; Mexican
ollar. 83V., unchanged.

CANADIAN EXCHANGE.
New York fund* In Montreal. $141.25 pre-
ilum per $1,000, Montreal funds In Now
ork. $123.77 per $1,000.

FORKH.N EXCHANGE.
GREAT BRtTAlN.

Wednes-
'artty. Thursday. day.
I.M49 Demand, eterllng.. $3.46% $3 46%

Cables, sterling 3.4*t, 3.4914
Bankers, 60 days. . 3.44% 8.43
Bankers, 00 days.. 3.42% 3.43

THE CONTINENT,
lit .'JO Frsnce, cents a franc.

Demand 6.06 6,06%
Cables 6.07 6.07%

10.30 Belgium, cents a francDemand6.45% 6 42
Cables 6.43% 6.43

19.30 Hwltterland, cents a franc.
Demand 15.64 13.67
Cables 13.67 13.70

19.30 Italv, cents a lira.
I<emand 3.65 3.68
Cablea 3 66 3.69

23 60 Jermany. rente * markDemandJ *. 1.44H
Cable* -43 1.43V4

26.60 S»»dw. rent* a kroneDemand10.30 10.33
Cablea 10.33 10.40

26.60 Norway, rente a kroneDemand13 60 1 3.70
Cablea 13.6" 13.76

28.60 Denmark, rente a kroneDemand13.60 13.70
Cablea 13 63 1 3.76

10.30 oreere. rente a drarhma.
Demand 6.30 6.43
Cablea 8 36 8.SO

10.30 Spain, eanta a pearta.

THE NEW YORK HERALD,
NEW YORK STOCK EX

THURSDAY. DE

1920. 1919. 1918.
Day's sates 974.318 1.037.960 433,930

r~Closing.., Dtv. j |Open- iHlgh- Low- Clo»- Net
Hid. Ask. In $. Salea. | I lng. fat. eet. lug. Change.
14 15 .. 1100!Advance Humely 15V4 15% 14 14% . %
50 50% 6 3001 Advance Rumely pf 50% 50% 50 50 . %
32 3| 4 200'AJax Rubber 33 33 32 32 . 1%
1% 1% .. 17001 Alaska Juneau G M 1% 1% IV* 1V4
52% 52% 3500 Allied Chem & Dye w i.. 53 53 51% 52V4 .
30 31 4 300 Allis Chalmers Mfg 30 V* 304* 3014 30% 4- V*
67% 68 8 100!Am Agri Chem 66^8 66% 66% 66% . %
55 57 8 100.Am Beet Sugar 55 55 55 55 +2
70 80 6! 10]Am Beet Sugar pf 75 75 75 75
67 69 10 200 Am Bosch Magneto 68%1 68% 68% 68% . V4
86% 87% 7| lOOlAm Brake Shoe & Fdy pf 87%j 87%, 87% 87%
26 26% .. 5100 Am Can 25% 26V* 25% 26 + %
80 80% 7 300!Am Can pf 80 80% 80 80% . %
124%; 126 12: 4200 Am Car & Foundry 123% 126%! 122% 125 4- 1
20%; 21% .. 500 Am Cotton Oil 20%! 21% 20% 21% + %
65 68 6 100 Am Cotton Oil pf 65 65 65 65 . 3
7% 774 80c 600|Am Druggist Syndicate.. 7% <7* 7% 7% 4- %
S% 9 . . 400 Am Hide & Leather 8 ] 9 8 9 +1

48 48% 7 2400:Am Hide & Leather pf... 47 48%] 47 48% + 2%
42 42V* ... 6400 Am International Corp... 41% 43% 41 42 4- %
9% 9% 1 lOO Arn La France Fire Eng. 9%i 9%) 9%! 9% + %

56 56% 3l 1400'Ar.i Linseed Co 56%' 57 56 56 1
86V*! 86% 61 2100!Am Locomotive 85 87% 85 8674 4- 1%
974! 10 ..I 7000!Am Safety Razor 9%I 10 9%: 10 4- %

06 69 4j 300 Am lUdiator 69 70 68 68
10%; 10% .. 8100 Am Ship & Commerce... 10%: 10% 9%. 10% %
46% 46% 4 6300'Am Smelt & Ref 44% 46% 44%: 46% -j- 1%
87%; 88 7 300 Am Smelt & Ref pf 88 88 87% 87% %
72 73 6 100 Am Smelt Sec A 72 72 72 72 . 1
95 (98 8 1100 Am Snuff 100 '100% 98 98 . 7
33%' 33% 3 4400 Am Steel Foundries 31% 33% 31%' 33% 4- 2
94 95 7 1800;Am Sugar Ref 93%! 94% 93% 94 4-1
100% 101 % 7 400 Am Sugar Ref pf 101 1101 100%|l01 . %
73%; 74 10 300 Am Sumatra Tob 73%: 74% 73%; 74% 4* 2%
98% 99 8' lOOOArn Tel & Tel 9874 99 9874 99

118 Ill9 12' 6001Am Tobacco 116 1118 116 !l 18 4- 1%
114 115 12j 400|Am Tobacco B 113 ]114 113 'l 14 4- 3%
89% 90% 6| lOOlAm Tobacco pf new 90 90 90 90
73% 73% 7 8500!Am Woolen 71% 73% 71% 73% + 1%
92%| 94% 7 200jAm Woolen pf 93 93 93 93 4- %
37% 39 .. 100|Am Writing Paper pf... 37% 37% 37%; 37%
7% 7% .. 300-Am Zinc, L & Smelt 7% 7% 7% 7%
39% 39% 4 73001 Anaconda Copper 39% 40% 39V4! 39% . %
55 57 6 100|Asso Dry Goods 1st pf... 55% 55% 55% 55% 4- V4
.. .. 6 200 Associated Oil Co 103 103 102 102 4- 3
83%' 84 6 2000 Atch, Top & Santa Fc... S4% 84%- 83% 84 4- %
11% 12% .. 2000 Atlantic Fruit 12% 12% 12 12 . %
19% 20 3 100 Atlas Tack Corp 19%! 19% 19%^ 19% 4- %
110% 111 10! 16000 At, Gulf & W 1 S S 108% ,112% 107% 111% 4- 1%'
13% 14% ..I 400 Austin Nichols 13%! 13% 13% 13% . %
3 4 ..I 100!Autosales 37a! 374 374 374 . %

.. 10] lO^'Bank of Commerce 218 218 218 218
99%; 99% 7 28500 Baldwin Locomotive Wks 97% 9974 96%! 99% -f- 2%
38 38V4 .. 5900!Baltimore & Ohio 3774! 39% 37 38V4 4- %
49 4974 4! 500!Baltlmore & Ohio pf 48%! 49% 48% 49% 4- %

| ..I 900'Barrett Co Chem ctfs. . ..1117% 1119% 117 119% + 2%
.. ..| 200|Barrctt Co Chem pf ctfs. 1101% 1102 |101% 102 -4- 2

2% 3 .. 800 Bethlehem Motors 2%; 3 -I 2% 3 +94
54 5694 5| 1900 Bethlehem Steel I 54 5694 54 36% + 394

103 104 8 100 Bethlehem Steel 8 p c pf 1103 103 103 103 + %
5594 55% 5 108001Bethlehem Steel B 54%| 56%! 53% 55% + 194
374 4% .. 200|Booth Fisheries 374 374i 3% 374 . 94
10% 11 .. 300'Brooklyn Rapid Transit. 11%! 11% 10% 10% . %
6% 7 .. 500iBklyn Rap Tr ctf.s of dep.) "17 6% 6% . 94

55 63 .. 200 Brooklyn Union Gas 57 57 57 57 . 1
5 8 94 200 Bruns Term & R R 5 5 5 5

89 90 10 500lBurns Bros 88VaI 89 8894 89
10% 18% .. 100 Butterick Co 11 11 11 H+94
5% 5% .. 500'Butte Copper & Zinc 574 574 5% 5% . %

1094 11% .. 200|Butte & Superior Copper) 1074) 11 1074 H +94
14% 1494 .. 300 Caddo Cent G& R 1474 1 474' 1474 1474 + %
6194 63 6 500 California Rack Co 62 63%! 62 63% +1%
2094 2194! ..' 1800'California Petrol 19% 2194) 19% 20% + %
44 40 4 200lCalumet & Arizona 45 4594! 45 45 94 + 94

116 116%! 101 3800iCanadian Pacific 11574111674111694 116% + %
40 40%! ..I 7200|Central Leather 38%| 40%j 3894 4094 + 2
90 91 71 200 Central Leather pf 89 74 8 9 74 8 9 74 89% + %
30 31 4! 1000;Cerro de Pasco Copper.. 30%| 32% 30% 3074 + 94
78%! 79 101 4000 Chandler Motors 78 80 77 79 94 + 194
64%' 65 94 4 1900'Chesapeake & Ohio 64 65% 64 6 5 94 + 194
894i 894 1000;Chicago Gt Western 8% 894 8% 8% + %
20%! 21 .. 600;Chicago Gt Western pf.. 21%; 21% 21 21 + %
81%! 3294 .. 6700 Chicago, Mil & St Paul... 30%' 33%, 30% 31% + 9*
51 5194 2800[Chicago, Mil & St Paul pf. 50% 52% 6094 51% + %
75% 76 5' 1300|Chicago & Northwestern. 74%J 75%; 74% 75% + %
69%' 70 8' 900iChicago Pneumatic Tool. 68 70 68 70 4- 294
30%1 30% ..I 7900iChicago, R I & Pacific... 30% 31% 29% 30% + %
67 67%' 6 300'Chicago, R I & P 6 p c pf.! 66 66%' 66 6674 + %
77 77% 7] 600lChicago. R I & P 7 p c pf. 7 6 74 77%; 76% 77% + %
9%! 994' .. 11900'Chile Copper 994' 974 9 94 9% + %
18% 1894!l% 2200lChino Copper 1874 1 874; 18% 18% . -s
52%' 55 81 200'Cluett, Peabody & Co.... 52%, 52% 52% 5 2 94
86 88 71 lOOlCluett. Peabody & Co pf.' 88 88 88 88 + 19«
22%! 22 94! ..! SlnOUoee.-Cola 22%' 22%! 22 22% + %
28 29 .. 200lColor.ido & Southern....! 28 28 28 28
56% 57 5' 500'Columhla O & Elec 5694 57 56%, 67 ..

13%! 13%! l! 5800jColumbia Graphophone .. 14 14 13% 13% . %
66 72 94 7l 200(Coi Graphophone pf 67 67 67 67 ..

55%! 56%) 7[ 100!Consolidated Cigar 56 56 56 56 + 1
75 76 7 100[Consolldated Cigar pf 75 75 75 7t> . 294
79 7994 71 1000 Consolidated Gas 79 79 78 %| 79 . %
7%' 794 2' 700 Con Interstate Cal Min.. 794 8 794 7% t.

20 20% 3! 1000 Consolidated Textile 20 20% 20 20% + 194
62 62% 7! 1300'Continental Can 62% 63 62 62% + %
094 594 l! SOOlContinental Candy 5% 5% 5% 5%( . %

73 73% 4' 7700lCorn Products Ref 72% 74% 71% <3% + %
30%' 31% 294 2200'Cosden & Co 29% 3 1 94 2 9 94 31 + 1%
93%! 94 8 14600(Crucible Steel Co 90% 9594 89 93% + 2%
87 87 94 7' 100 Crucible Steel Co pf 87% 87% 87% 87% + 94
31%! 31% 4 600 Cuban Am Sugar 3 1 3 1 94 31 31% + 94
24% 25 .. 900 Cuba Cone Sugar 24% 25% 24% 25 +94
67% 6894 7| 500lCuba Cane Sugar pf 68 68 68 68 + %

101 1102 9' 100 Delaware & Hudson 102 102 102 102
220 230 10 100 Del, Lack & Western 223%l223% 2 28 94)2 23 94 + 3%

1 194 .. 900 Denver & Rio Grande.... 1 194 11
1 l%| .. 100!Denver & Rio Grande pf. 1 194 1 194;

1194! 1194' 1 200 Dome Mines 1194 1194 H94 11% + %
4 4941 .. 100 Duluth. S S & Atl 4% 4% 4% 4%
17%! 1894 .. 200 Elk Horn Coal Corp 18 18 18 18
r»*TI r op-nftlu.j, . . r-l E71/J KOI/. K71/.I Rfl -J- 1/
»»i 72 oo 71 u1 £ivv,niiuiv:uLi juiuiauu UITJ1 «"TI ""7«

15 15%' .. 3000 Erie 14%| 15 14 14% 4- %
21 21% .. 2400 Erie 1st pf 21V* 21% 21 21% + %
53%' 58%! 8' 3900! Famous Players-Easky . 53%i 54% 63% 68%
77%: 78 8' 100!Famous Players-L, pf.... 78 78 78 78
84% 04 10" 100 Fisher Body Corp 89 89 89 89 . 3%
13%! 13% 3! 5300 n.sk Rubber 13% 14% 13% 13% . %
18%; 18%' .. 800 l-Yeepdrt Texas 18% 18% 16% 16%;
3%' 3%I .. 3400jGaston. W & Wlgmore.J 3% 4 3%! 3%|. %
56%! 58 6 900 General Cigar Co 5674! 57 56 56 . %
81%' 85% 7l 100!General C'lgar Co deb pf. 82 82 82 82
128 |128%! 8 800i(leneral Electric Co 128 128 127% 128 + %

.. .. 1884|Oeneral Electric Co rts..l 3%i 8% 3%l 8%
If. 16%l 1 16300'General Motors 16 16% 16% 16% + %
65%1 66 6' SOOlGeneral Motors Corp debt 66 66 65 65 ~1
73%' 74%l 71 800 Gen M Corp deb pf 7 p c.j 74 74 73% 74 4-74
43 43% 6 1200iGoodrich <B F> '42 46 42 43 . %
77 78 7! 100! Goodrich (B F) pf 77 1 77 77 77 . 1%
20 21 ..( 100 Granby Consol M & S..J 20 20% 20 20% 4- 1%
80 80% 7' 3200iGreat Northern pf 79%| 81% 79%; 80% 4- %
29% 30 4 400'Great Northern Ore ctfs. 29% 30 29% 29%; %
20% 21% 2] 200 Greene Cananea Copper. 20%I 20% 20% 20%; 4- %
15% 16% 21 300iGuantanamo Sugar 16 16 15% 16% . %
36 37 .. 300 Gulf States Steel 35% 35% 35%. 36% 4- %
17 17%' ..! 600'Hendeo Manufacturing 17% 17% 17 17
59% 60%' 4 1400 Haskel A Barker Car.... 59 60% 59 '60 + 1
51 54 ..I 200 Homestake Mining 53 53 53 53 4- 1
10%, 10%| H 600 Hupp Motor 10%| 10% 10% 10% ..

20 23 3' 200 Hydraulic Steel 22 22 22 22 - 1
83%! 84V* . 3000:Houstnn Oil Co 84% 84% 83% 84 4- %
88% 89 7! SOOllllinots Central 88%( 88%, 88%^ 88%^ 4- %
6%' 6%!60c lOO'Tndiahoma Ref 6%; 6% 6%| 6% 4. %

14 15 2' 600'lndian Refining 15% 15% 15 16 . 1
32% 33 4 3100 Inspiration Con Copper.. 33 33% 82% 32% %
4% 4%' 500!Interboro Con Corp 4% 4% 4% 4% + %
11%l 11%' .. 600 Interhoro Con Corp pf... 11% 11*4, 117*, 11% %
57% 58%! 6 200lTnt Agrl Corp pf 67%. 57%. 57% 57% + %
95 96%' ?i 1100'lnt Harvester Co now... 94% 9n% 94% 95%^ 4- 1%
15% 16 .J 1600'Int Mer Marine 1&V4 16% 14% 15%| + %
54% 64% 6! 2900 Int Mer Marine pf B3% 54% 68% 54%
29%' 30%! .. 200'Inter Motor 'ft'iic.k 30% 30% 29% 297* . %
70 '72 71 100'Inter Moior Truck 1st pf- '1 71 71 71
14% 14% ..( 88<*)!International Nickel ..« 14% 14%( 14 14% %
51%' 61%' . J 6000 International Paper 49 62 48% 51% 4 2%
25% 26 ..! 3400 Invincible Oil 26 26% 26 26
24 35 ..I 1000 Iron Products Corp 34 34 34 34 4- %
5% 5%! 3800 Island Oil A Trans Corp. 5% 5% 5% 6%
3% 3%' ..' 200'.l»,wel Tea 3%^ 3% 3% 3%

.. 4 100 Kansas City, Ft S A M pf 60%j 60% 60%; 60%
20%i 21 I ..! 1000 Kansas City Southern... 20%, 21% 20% 21 %
46 46%' 4 1100 Kansas City Southern pf. 45%: 46% 45%' 46% 4 1
42% 43% 4 150O Kelly Springfield Tire...; 42 43% 42 43% 4-1%
72 76 6| 100'Kelly Spring Tire pf "3 78 73 73 ~ %

Demand 13.04 13 00 £*b,f" 1 *' 50 M
Cables .. 13 07 1,3 10 48.08 Bombay, centa a rupee40.20Holland, renti a florin remand 20.30 28.50

Remand80.43 3030 .....28.73 28.75
Cables 30,53 30.80 49.84 1 okohama. centa a yen

91.49 Riinnln. rents a runic- iiiimimn,.

too ruble*79 .79 ClklM 90.924 90.924
500 rubles 70 .70 SOUTH AMERICA.

20 3 Auatrla cent* h crown. .92.44 Rio 04 Janeiro, cent* a mllrel*.
I "emand31 .314 Demand 1029I9.J5
Cable314 .,92 Cable* IS 374 19.3*4

28.HO Pnlanit, cent* * mark. 42.45 Bueno* Alraa, canta a pesoDemand18.1# Remand 34.90 34.25
cable*18 .18 Cablea 34 924 34.374

20 30 Hun«*rv, rente a crown. 108.42 Uruguay, centa a dollar.
!>eman»i21 .21 Demand 79.90 79.00

Cable*89 23 Cable* 79.75 79.23
20.30 .Tufm-flavla, cent* a crown.

Demand 79 .70 HANK OF KNCiEAWII STATEMENT
Cable* .77 *0

23.43 rinland, centa a mark-_j IjONDON, Dec, 2..The weeklystateDemand2.ofl 2.0:, m»nt of the Bank of England ahowR the
.. t;4hlr" 2 °t 2',° following changes: Total reservedeDemindV*

1 88 "798 creased £1,638.000, clrculHtlon increased
Cable* ..!!.!!!!!!! U28 U24 £2,617,000, bullion Increased £874,440,

10.30 Rumania, centa a lal. other securities Increased £1,349.000.
Demand 14* 1.44 public deposits Increased £3.992,000,
Rubles 1 4n ' 4n other deposits Increased £37,371,000,

FAR HAST. notes reserve decreased 61.978,000, Oov10932 Shanghai, cents a ' »' ernment seourltles Increased £41,409,000.
cables si m n Proportion of tho banko resen-# to lla78.ooTfontkniig, eenis'a dollar. billty Is 7 48 per emt| last week. 11 88
Demand ....87 08 88 Ml percent. Rats of discount, 7 per cent.

d8

FRIDAY, DECEMBER 3, 1920.

CHANGE QUOTATIONS.
ICEMBER 2, 1920.

1-920. 1919. 1918.
Year to date 200.014.0094 292.263.002 183.619.698 P

r.Cloning.,|Dlv.|
. fopen- [High- Low- Cloe- Not tl

Bid. Aak. |ln>. Half. | | log. eat. eat. lng. Change. n

41 47 771 100-Kelsey Wheel Co 45 45 45 45 ..II
184 18* 21 5900 Kennecott Copper 18* 18* 18* 18* . % si

8* 8* 1.20 2300:Keystone Tire & Rubber. 8* 8* 8* 8* . 4 tl
63 63* 6 2700 Lackawanna Steel Co 624 04% 52 54 + 14 m

40 45 . . 100'Laclede Gas of St L 42 42 42 42 .. It
18 18*' 2 100 I.ee Rubber & Tire 184 18* 18* 18* . 4 tl
49% 604 34 llOOjLehlgh Valley 49 50 49 49* 4- 4 o

135 160 12 400 Liggett & Myers Tob 140 140% 140 140* + 9* a

100 105 7 100* Liggett & Myers Tob pf. 100* 100* 100* 100* I'

174 184 2 4300!Loews Inc 17* 18* 17 18 . 4 P
9% 10 .. 200[Loft Inc 10 10 10 10 .. n

28* 36 .. 200 Loose Wiles Biscuit 30 30 30 30 ..a

135 136 12 lOolLorlllard (P) Tobacco... 1344 134* 1344 1344 + 4 n

101 102 7 200|Louisville & Nashville... 1014 1014 1014 1014 . 4 It

57* 58 4 lOOiMackay Cos pf 574 57 4 574 574 -f * 3
12 16 .. 100* Madison & Co, H R 12 12 12 12 +1 t<
50 03 7 100 Manhattan Elev guar.... 51 51 51 61 -j- 4
14 15 2 200 Martin-Parry Corp 15 15 15 15 . 4

100|Maxwell Motor ctfs stpd. 2 2 2 2
74 75 8 100 Mays Dept Stores 74* 74* 74* 74% . 4
1664 166* 12 60701'jMexiean Petroleum 161* 169 160* 1664 + 3* "

164 16% 2 1200 Miami Copper 164 16* 164 164 . 4 f,
12* 12% 1.60 3000[Middle States Oil 3 2* 12* 12* 12% + * .

32* 82* 4 37001 Midvale Steel & Ord 32* 32* 32* 32% + * "

12* 13 .. 2300 Minn & St L new 12* 13* 12* 12* + % ?,
74 754 7 200 Minn, St P & S S M 754 754 75 75 ..

l'

34 3* .. 600|Mlssourl, Kan & Tex 3* 3* 34 34 + 4 C
6 64 .. 200 Missouri, Kan & Tex pf.. b 6 5* 5% ..

D

21 21* .. 2750 Missouri Pacific 20 21* 20 211+1 *

42* 424 .. 2000|Mlsscurl Pacific pf 41*1 424 41% 424 + 1* .

50 * Missouri Pacific pf 41% 41* 41* 41*1 ..

19* 20* .. 1700 Mont, Ward & Co 20 [20% 19* 19* . * £
106 110 7 1100 Nash, Chat & St Louis... 106*1106* 106* 106* ..

'

29 30 34 2001National Acme Co 29*; 29* 29* 294 77
1300 Nat Aniline & Chem ctfs 53 53 52* 53 + * 1

87 .. 7 100 Nat Aniline & Ch pf ctfs. 88 88 88 88 + *
102 104 7 100 National Biscuit Co 1104 104 104 104 ..

Dl

108 109 7 lOO National Biscuit Co pf...|109 109 109 109 + 1

274 30 .. 3001National Cloak & Suit... 27% 29 27* 29 + 1%
71 72 7 100 Nat Cloak & Suit pf 714 714 714 714 + 4
4* 44 .. 100!Nat Conduit & Cable 44 44 44 44 -f 4 t<

494 49* 6 700iNat Knam & Stamp 48* 49* 4S* 49% + 1* p
72 74 6 lOOOjNatlonal I/ead Co 724 75 724 74 + 3* r<

102 103 7 200 National Lead Co pf.... 102% 102* 1024 1024 . 4 ti

6*1 6* .. 1700 Nat R R of Mex 2d pf... 6 6* 6 6* + 1* h
8*1 9* 1 1300!Nevada Con Copper 9* 9* 9 94 + 4 m

62 63 6! 4001New Orleans. Tex & Mex 62 624 62 624 tl
73% 74 5- 4400 New York Central 744 754 73% 73* .. ir

52* 55 .. 1300 New York, Chic & St L.. 51% 52* 51% 52 . 4 o:

20*1 21% 24 100 New York Dock 214 214 214 214 + 4 tl
214! 21*! .. 9900INew York, N H & Hart.. 2041 21% 20* 214 + 4 ic
ixul 191AI 1 lOOlNew York, Ont & West.. 18 18 18 18 .. .

OQi/if 997 4400 Norfolk & Western 101 101V4 09% 90741 i/4 bi
5'%' 53 f>! lOOlNorth American Co 52 52 52 33 tl
84%! 85%' 7' 7600 Northern Pacific 85% 86% 84^j 84l^i T i w

n

12 12%!2%! 800!Ohio Body & Blower Co.. 11% 1~% 11% 12 + 1% o'

3%1 5 140c 2900[Oklahoma Prod & Kef... 3% 3^ 3%[ 3%| .. h
ail 5 II 100 Ontario Silver Mining... 4% 4% 4% 4% .. rr

27*4 27%! 2! 1200 Orpheum Circuit 26% 2i% 26% 2<% + 1^
15 15%I .. 1100 Otis Steel 1* IB 14% 14% -+- %

48%i 49 3 500 Owens Bottle Co 48% 49 48% 49 ..

19 19% ..I 100!Pacific Development 19% 19% 19% 19% %
47 48 5' 300 Pacific Gas & Electric... 48% 4S% 47% 47% 1% h
38 40 ..! loojpaciflc Tel & Tel 39 . 39 39 33 j" *

lt
82% 83 6 48400 Pan Am Petrol & T 79 83 /8 <8% 8-,* + 4%

^
76% 77 6 35001Pan Am Petrol & T B... <3% <7 73V* 76% -J- 3%
17%' 18% 4! lOOiParrish & Bingham 18% 18% 18% 18% + %
40% 40% 3 3400 Pennsylvania R R 40% 40% 40% 40% %
9% 10% .. 900 Penn Seaboard Steel 10% 10v» 9% 9% j*
35% 36 .. 1400 Peoples Gas, Chicago.... 36 36 3jj^i 88 "t* ^
12 14 .. 200 Peoria & Eastern; 12 12 12 1- . /*

19% 19% .. 1300 Pere Marquette 1976 20 19% 19% %
55 68 5 100 Perc Marquette prior pf. 56 66 56 06 + %
36 37 3 600 Philadelphia Co 3o 36% 3o 36% + % *'

78 75% 7 100 Phillips Jones pf 78 73 .3 737
31% 32 .. 3200 Phillips Petroleum 31 3- 31 3.. + 1%
24% 24%! .. 4800|Pierce Arrow Motor .... 24 -5% 24 .4% + % si

77 7S%! 8 300 Pierce Arrow Motor pf.. 76% 77 <6% <7 + 1 pi
12 12%! 60o|Pierce Oil Corp It T «

80 83 8 250 Pierce Oil Corp pf 81% 82 81% 8- -j- 2 la

62% 6276i 6 3100|Pittsburg Coal of Pa 61% 62% 61% 62% -+- 1 4(

32% 32% 58001 Pittsburg & West Va 33% 33% 31% 3- % sj

13% 14 1 300!Pond Creek Coal 14 14 13% 13% + % hi
SSV4 85t<» 8 100 Pressed Steel Car 84 84 84 84 -t-aiL04&1M* 8 700'Pullman Co 104% 104% 104% 104% + %
52 53 81 1800'Punta Allegre Sugar 53 53 5-% 53 -+- 3%

34%! 34% 4' 1400 Pure Oil 34% 34% 35^ 34JL + ,5*
85% 86 8| 100 Railway Steel Spring.... 85 86% 8a 86% +1%
22 22%'1.35 100 Rand Mines Am 22% 22% -..% ~2% %

11%; 11% i; 3900' Ray Consol Cop 11% H%| 11% 1% tl88%i 8876! 4 27000 Reading 88 90%, 87 88%| j- %
54 65 2' 600 Reading 2d pf 53 64% 63 o4% + 1%
36 '42 ..J 900]Remington Typewriter . 35% 37 35% 3j -t- -

73 73% ..I llOOReplogle Steel 73 74 73 73% + %
25%! 26% 5001 Republic Motor Truck... 26 26 -o% -o% A
6S V* 69 6| 6700 Republic Iron & Steel... 66% 69% 66% 68% + 1%
fi6 72 7 200 Robert Reis pf 66% 66% 66% 6b% + /6 st

70 70% 5.20 8100! Royal Dutch Co N Y 70 71% 09% 10/4 + 1 11

23% 24% ..I 1200 St 'Louis & San Fran.... 24 *4 * -3,6 24 k m

28%' 29% .. 1100!St Bonis Southwestern.. 29 29% 28% -9 %m

42 42% .. 200 St L. Southwestern pf... 41 42% 41 4.% + /» tl
47i 5 1 300ISanta Cecilia Sugar 5 5 476 4/8 .. pi
16%' 17 .. 100 Savage Arms Corp 17 17 17 1. .. aC

3 3%l .. 300 Saxon Motor 3% 3% 3% 3% + V» b<
7% 7% .. 200iSeaboard Air Line 7% 7% 7% 7% tl:

12 12% .. 300lSeaboard Air Line pf.... 12% 12%"t" B

104% 105 8 1600lSears Roebuck Co 104% 106 104 jl0->% + -«

18 18% .. 13001Seneca Copper l'V6 1« 11 % is -r **

5% 5% .. 100 Shattuck Ariz Copper.... 5% 5% 5% >%
44%! 45% 74c UOOjShell Trans & Trading.. 44% 45% 44% 4o% + 1%

8*'8*' « VCI»tsh.ft0Ss°48*18* 8 +1 F

105li!l»5%: 6 119900 Southern Pacific 10914 109 lOSr,; 10514 4% <

8*: lit:! -i 'SSS« j ?! *i 51 5 i 8 *

a la si li'MttYniS as s +5 2
103»!4 104 7 SOO'Standard Oil or M J pi.. .. 01

43 44 4 800 Stroinberg Carburetor .. 41 44% 41 44 4- 2% »h

46% 47 7 10600'studc'aker Corp 45% 47 44% 47 +1 -u

10 10% .. 1200!Submarine Boat 10 10% 10 10 .. 1,
13% 13% 2 1700 Superior Oil 14 14 13% 13% . %
8% 8% .. 2400 Tenn Copper A Chem.... 8% 8% 8% 8%' + %
49% 49% 3 24000;Texas Co 49 50% 48% 49% 4- %
25% 26 1 3300{Texas Pac Coal & Oil 25 26% 25 25% 4- %
21 21% .. 4100!Texas & Pacific 19 21% 19 21-% + 1% u»

14% 15 .. 200 Third Avenue 15 15 15 15 . 1% bs

54% 54% 6 1600lTol>aceo Products 53%] 54% 53% 54% 4-1 13

83 86 7 100,Tobacco Products pf 82 82 82 82 . 3 *>«

10% It .. 300 T. St L & W ctfs of dep. 10%! 10% 10% 10% . % pc

9 9% .. 4700{Transcontinental Oil .... 8% 9%J 8% 9% 4- % lo

41 42% 5 100 Transue & Williams Stl. 41 41 41 41 . % Sc

75 77 8 200lUn!on B.u^A- Paper 75 76 75 76 . 1 ne

22% 23 .. 3900!Union Oil 21% 23 21% 23 4- 1% th

119 119% 10 8700 Union Pacific 118% 120 117% 119 4- % wi

63 65 4 300 Union Pacific pf 63% 68% 62% 62% . % ge

32%' 33 4 900'United Alloy Steel 33 33 32% 32% . % ar

200 203 8 1100jUnited Fruit Company.. 199% 203 199% 202 + 2 Ci

10% 11 .. 500 United By Tnvfstment.. 10% 10% 10% 10% . % nc

57% 57% 3 4000 United Retail Stores 56% 68% 56% 57% 4- % fo

41% 44 51 100|U SCI Pipe & Pdy pf... 41% 41% 41% 41% .2 th

31% 31% 6 5600,U S Food Prod Corp 31% 32% 30% 31% 4- % pi

69% 70 8 3600 U S Ind Alcohol 70% 71% 70 71 4-1
39 40 .. 300ITT S Realty & Imp 38% 39 38 39 4-1
69%' 69% 8 11300 U S Rubber 67% 70 67% 69% + 1%

101% 103%' 8 100.U S Rubber 1st pf 101 % 1101% 101 % 101% . %
42% 43 6 900 U S Smelting. R A M...., 41% 43 41% 4*3 +1% \r
82% 82% 5 73300 F S Steel 81% 83% 80% 82% + %
106% 107 7! 1100 U S Steel pf ;106% 107 106% 106% ..

51%! 51%' 6' 3400 Utah Copper 61 52 60% 61% ..

44% 44%- 6i 5100,Vanadium Corp 42% 44% 41% 44% +2 5°
3k 38%' <! 1300 Va-Carolina Chem 37% 39% 37% 39% 4- 1%
91 95 61 100 Va Iron, Coal & Coke... 90 90 90 90 .. "J1
9%' 9%' If 500 Vlvaudou V 9% 9% 9% 9% ..

"«

8%' 8% .. 800Wat,ash 8% 8% 8% 8% ..

23% 24 .. 1100 Wabash pf A 23% 24% 23% 24 4- %
10%' 11 .. lOOOiWestern Maryland 11 11 10% 11 4- % cf

19% 20 .. 100 Western Maryland 2d pf. 20 20 20 20 + 1 HT

32 33% .. 700 Western Pacific 32 33 32 33 4- 2 of

42% 43 4< 3400 Westinghouso E & M 42 42% 42 42% . % nr

10% 10% ..I 700 Wheeling & I-ake Erie.. 10% 10% 10% 10% 4- % ar

39%' 89% 4 1700 White Motor 39% 39% 39% 89% 4- %
16%j 17% ..I 4100 White Oil 17% 18 17 17% 4- %
7% I 7% 11 2900 Willys Overland 7% 8 7% 7% ..

48%' 49 7' 100 Willys Overland pf 48% 48% 48% 48% 4- % 1

41 ! 43 5 1300 Wilson & Co 39 40% 39 40% -f- 1%
106 108 8 100 WoolWorth, F W 106% 106% 106% 106% .. re

46 I 46%I 6 BOO Worthlngton Pump .... 46 46% 46 46 4-1 ht

Odd lots.
m

NOTE.Odd lot transactions arc not recorded In separate lino unless sales

<>» nrtce outside of the regular full lot range. . .1
""" Ol

MARLAND TANK LINE ISSUE. CUBA'S SUGAR STOCKS SHRINK. !
K<«lpm»n( Tme« Ccrlllr«(f> for Tn«"« p»« * ato.ono Tnnn 30.*1.200,000llelng Offered. oow lnfl*r Former Reports. ^

Freeman A Co. are offering an issue HAV'AKA,Cubfl. pec. 2. .ffugar stock*
. ... In Cuba total 270.000 tons, according to <i

of Jl,290,000 of Marland Tank Line om- 0f t>»« Cuban Government. This<pany8 per cent, equipment trust gold la 80,000 tons leas than former reports 01

certificates, unconditionally guaranteed have Indicated. ^
u. , . . a « ai.ii «.i. v.. «».. ttils amount IS.000 tons. It Is estl- »r
as to principal and dividends by the mated wl. ^ requlrM for home con.
Marland Refining Company. These cer- sumption up to January 1. and approxl- rf,
tlfioates are to be secured on 720 all "lately 200.000 tons of the remaining .

, . 255,000 la In the hands of the Cuban h
steel tank cars, all of * hlch have been .a,M eommlttaa of the Association of

"

delivered by the manufacturers since Planters and Producers. n|
March l, 1918, and 401 since October 1, ... dl
1010 .i, i ,i., . u i , ,

nonua Annonncement goon. fr
litis, absolute title to which Is vested

"

In the trustees. The 730 tank cars In- Statisticians of several large banks
eluded under the lease represent an and trust companies In the financial
original cash Investment of 82,250,000. district are engaged In working on cost
The n»t earnings of the Marland Re- of living figures for the guidance of fc

fining Company for nine months ended officials of those organisations who will yi
on September 30, before deducting de- decide within the next few days on their pi
pletion, drilling costs, Interest and Christmas and 1921 bonuses. Most of r»

taxes, amounted to 13,188,888. Its net them have suoh bonus systems In ef- pi
esrnlngs for 1819, before depletion and feet. It Is reported that many of them rl
drilling coets, amounted to 12,1(17,814. will be Increased. «

f

TOPICS OF WALL STBEET.
Aueumcnt or Melon.

Wall Street's opinion on the Southern
'acific plan is sharply divided. Half of
fie Street declares that the plan Is a
lelon for the stockholders, with unmltedpossibilities. The other half contruedthe plan as nothing more or less
Ian an assessment on Southern Pacific
tockholders and, as one firm expressed
;, "making the holders pay for somenlngthey already own." The stock
pened at 108%, off 1% points, then sold
t 109 and declined thereafter to 105%.
ts close was at 105%, a decline of 4%
olnts. The rights to subscribe to the
ew stock opened at 23, sold up to 23%
nd then declined to 21. Pacific Oil, the
ew Southern Pacific offspring, traded
i on a when, as and If basis, opened at
3, advanced to 38% and then reacted
j 36%.

Mexican Petroleum.
Several factors wore back of yesteray'ssharp run up In Mexican Petroleum
nd Pan American Petroleum, which led
le advance of the oils. One of them
as the report that Pan American's dlvlendwould be increased from 6 per cent,
i 8 per cent., another was the prospect
f amicable settlement of all difficulties
y the new Mexican Government, still
nother was the large short interest In
oth stocks, and finally the report that
ion after the turn of the year another
roposal to exchange Pan American
'etroleum for Mexican Petroleum on,

imethlng like a three for one basis, and
lat the old Mexican Petroleum Com-
any would disappear entirely from the
oard, would be made. !.. £

Stutz Motors. ~

The recent visit of Charles M. Schwab S
> the plant of the Stutz Motors Com- 2
any In Indianapolis gave rise to the Z
iport that he contemplated buying con- 3
ol of that corporation. That report =
e denied yesterday. William N. Thomp- 3
in, president of the company. Issued s
le following statement: "The vicious S
isplred rumors that are being circulated s
f an impending change in control of 3
le Stutz Motor Car Company of Amer- E
a are baseless. The present manage- 5
lent In control of the company will not E
e changed. The company is In a par- 2
cularly prosperous condition and its E
lanagement is most satisfactory to the ~

wner. It owes practically no money, 3
as no fixed or other charges and has =
illllons in free current assets."

Norfolk and Wfultrn. S

Segregation of Norfolk and Western S
ml properties, represented in the Poca- £
ontus Coal and Coke Company, from E
s rail properties is reported to be un- £
er contemplation by officials of the Nor- E
>lk and Western and of the Pennsyl- 5
ania Railroad, which owns $5,000,000 E
t Western Maryland's preferred stock £
nd $3,190,500 of its common. The cur- E
;nt report is that the Pocahontas sjtock £
ill be increased and distributed on the E
asis of a share of coal stock for two E
lares of Norfolk and Western. The coal E
absldiary Is one of the wealthiest in the £
ldustry. It rolled up a profit and losn E
irplus last year of $2,470,409, and .

robably will do as well this year. Its E
>al land holdings at the time of its
,st statement were valued at $18,910,- ~~

>5. Officials and employees of the Ponn- A
dvanla In Philadelphia are reported to
ave been heavy purchasers of Norfolk I
id Western stock recently. I

Standard Oil Wages. I
Rumors that the Standard Oil Com- I
my planned a widespread reduction in
le wages of its employees, by disconnuingthe payment of their 10 per
>nt. bonus, were emphatically denied
mtorday at the home of the Standard
tl, 26 Broadway. Any action taken
ith reference to the bonus, which, unsrthe terms of the original undcranding,is to be based on the cost of
ling, will reflect merely figures to be
iado public by the Government early
»xt year as to the cost of living up to
le end of 1920, it was said. The commyhas made eight advancqs in wage
ales since 1915, the average Increase
sing estimated at 225 per cent, more
tan the rates then in effect.

Foreign Credits Here.
One reason for the easing of the
ioney rate, bankers say, is the fact that ^
le governments of Great Britain, A
ranee and Canada are money lenders I
: present, having established credit bal- I
jrk. The latest shipment, arrived yesrdayon the steamship Saxonla,
mounted to $4,1100,000 and was congnedto J. P. Morgan & Co. It was
ie third shipment to he received by the
organ firm in three weeks, the total
ovement exceeding $14,000,000.

Foreign Loans Discussed.
Of half a dozen or so foreign loans ridcrconsideration and discussion by
inkers In the financial district, one of
10,000.000 to Sao Paulo Is reported to
nearest consummation. It was roirtedyesterday that the closing of that

an awaited only oa/ble advices from
>uth America. Although the loan will
it be backed by coffee, It Is expected
at the coffee crop will figure in some
ay In the arrangements. Loans to Arnttnaand to Chile under discussion
e more remote. Conferences on the
jban loan were held yesterday, but an>uncementof details of them was not
rthcoming. It Is expected by bankers
iat the Cuban loan details will be comotcdwithin a week.

The Reading Case.
Tt in expected that attorneys reprentlngthe Reading Company, ordered
r the Supreme Court to segregate Its
al from Its rail properties, will apply
sxt Monday for an extension of time
work out the details of the plan. It
said that the hitch lies in the dtspotionto toe made of the second preferred

ock. One suggestion has been that it
retired and that Its holders be given

i per cent, lrt first preferred and 50 per
nt. In common. Although attorneys
e preparing to apply for an extension
time in presentation of the plan, they
o not optimistic that It will be granted
id If It be not permitted will proceed
th the case beforo the Circuit Court
Philadelphia on January 8.

teceptsnee Rates at Old Level.

After threo or four days In which the
.tes for prime banker's acceptances
ive been 6% to 6 per cent., due in
ost part to the easier trend of the
oney market, the rate was advanced J
sterday one-eighth all around to the I
d figures of «% to «U. Business was

ill and quiet under the new schedule
\ rates, and It was reported that probjlythey would be lowered again.

Steel Rail Order*.

There has been a material Increase {
rail reservations by railroads during pl

ie last few days, and several tenia-
_

ve contracts have been placed. The
__

hlcago and Northwestern Railroad has .

rdered 55,900 tons of steel rails from
ie Illinois flteel Company. Other con-
arte rlosed Include one for 9,000 ton*
Ith the Wheeling and Lake Erie for
silvery for the flr*t half of ne*t year 1
nd another for 0,000 ton* with the fj
bcklng Valley. Thcae two order* went
» the Carrtegle Pteel Company. The rl

fgregate of rail order* In the la*t el* .

ay* Is said to have been larger than T
»r any similar period of several years. ^

Sew I.ow for Copper.
A new low price of cent* a pound

tr copper, delivered, was established
esterday by the sale of 1,000,000
otinda to an Eastern consumer by the
mresentatlve of two small Michigan
roducers. Producers of the metal dearsthat that prloe Is lower than the n
»st of Ita production. .

n
i
i

'

_ JThe present period ofreadjustmentaffords to the '

investor an opportunity to,,
secure at unusually low
price levels, sound Railroad, \\
Public Utility and Indus-;]
trial bonds yielding from

6% to «%
11

We shall be glad to send 1
upon request our latest list of J
offerings which we recommend'
for investment.

i

RedmondsCo. j
Members New York and Pittsburgh J

Stock Exchanges

33 Pin© St. New York *

Union Arcade Bldg. Pittsburgh i

I

miiiiiiiiiiniiiniiiiiiniimiiiiiiiiiiimg
For December ~

Investment Funds ;<=

Long Term Bonds J
if selected now, =

should prove op- =

portune purchases. E

We own =

and offer Bonds E
Railroad E
Industrial =

Public Utility =

Municipal ~

Yielding 7%%-8V2% f
December List H
on request E

Eastman, Dillon & Co. |
Atembers ZZNew York Slock Exchange .

INVESTMENT BANKERS j=
71 Broadway z.

New York =

E
lllllllllllllllllllllllllllllllllllllllllllllllir

' Y
Favorable I
factors J

v Your attention is called to m
the following encouraging
factors in the present businesssituation:

Bumper Crops *
Increased Savings Bank

Deposits
Easier Money

European Need for our
Raw Materials

Improved Railroad
Transportation »

Great Amount of Ocean *

Shipping Available

We recommend the purchase of
carefully selected high grade in^
vestments. Inquiries incited.

COGGESHALL
AHD j^icKS

A:embers New York Stock EzcliariQi
128 Broadway

203 West 79th Street
NEWYORK

J

T^HE present readjustmentof security
values offers unusual investmentopportunities for
the purchase of strongly
safeguarded stocks and
bonds at attractive prices.
We invite inquiries in regardto purchase, sale or

exchange of listed or unlistedsecurities.

Charles E. Brickley
& Co.

Members NetC York Stock Exchange !
61 Broadway - - New YorkM

Telephone Bowling Green 8700

Uptown Branch - - Dolmonico Bldg.
53 State Street Widener Bldg.

BOSTON PHILADELPHIA_
Direct Pritale Wires

J)
STANDARD
KTAJSDARli V Ol.n STOCK

Oil. I NTtW STOCK

INDIANA "WHEN ISSnTO"

IARLH.PFORZHEIMERACO.
ion* <H00 1-2-3-4 Broad. 25 Broad St.. N. T.

E. W.BLISSJ.K.Rice,Jr.&Cd.
»Maa 4000 to 4010 John. 89 Wall St.. N.T

Guaranty Trust Co. V
Corn Exchange Bank*BordenCo.
/IcCLUREJONES&REEP

Jf.mb.r# Ntw York Stork Exckang*
18 Broadway I'linnr 3311 Rwtor

.
- H


