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TJI'Eextraordinaryopportunitiesnowoffered thedis

criminating investor are

clearly evidenced bv the
low prices at which
bonds of even the highiest types may be pur|
chased today.
In our list of "January Investments"we give specific instances
of what we consider to be especiallyattractive issues.
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Attractive issues offeringattractive yields
dominate our January
Purchase Sheet.

For first of the year
investment this list
should prove of value.

Will bo mailfnt upon
request for AD-360

TheNationalCity
Company

MalnOftioe: National Oltr Binlc flirt*
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Chicago & Erie R. R. Co.
1st Mortgage 5%s, 1982

Louis. & Jefferson. Bridge Co.
1st Mortgage 4s, 1945

Louis. & Nashville R. R. Co.
SL Louis Dictsion 2nd Mtg. 3s, 1980

New England R. R. Co.
Consolidated Mtg. 4s-5s, 1945

N.Y. & Queens El. Lt. & Pow. Co.
lit Consolidated Mfg. 5s, 1930

New York, Penn. & Ohio R.R. Co.
Reorg. Prior Lien P/is, 1935

Western N. Y. & Penn. R. R. Co.
First Mortgage 5s, 1937

W21C&rncsjie Ewen
Inveotment Securities

fHUA 01 KBWVDRR
T1 Heeior 8S78-4

Illinois Central
Railroad

Equipment 7s
Due 1926-27-28

Wc own and offer an odd
amount in each of these
maturities at the market
price to yield about

6.45%

Colgate, Parker & Co.
40 Wall 2raat, NawYork

.m.. l

Guaranty Trust Co.
Bankers Trust Co.
Chevrolet Motor
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'FINANCIAL NEWS
AND COMMENT

Opening Session of Stork .Marketof 1021 Is Strong and
' Closes With Firm Tone.

The initial day for 1921 of trading
in the New York Stock Exchange failed
to reveal a distinct trend in stocks, but
gave a forecast of what may prove to
be a year of large transactions in Govieminent, railroad, high grade Industrial
and other classes of bonds. Profes'sional "Wall Street was bearish despite
tho optimistic sentiments expressed in
year end interviews and advertisements.
Nevertheless, the market for stocks was

strong throughout the latter part of the
session, and the closing tone was firm,
except In a handful of special Issues.
The volume approximated TaO.OOO
shares, of which nearly 40 per cent,
were done in the last hour. On the

i whole, the net gains could he ascribed
almost entirely to tho repurchase of

I> securities sold last month to establish
income tax losses. Short covering was

a minor factor. Marked liquidation oc-

curred only in Atlantic Gulf issu<?s, althoughthere was profit taking in the
rails. Departments to show the most
consistent advances were oils. Independentsteels and tobaccos.

In view of the conflicting movements
in stock prices and the lack of constructive/actors sufficiently large to induce
the public to speculate .for the rise,
financial Attention was attracted to the
bond market, in which transactions ex-

ceeued $1.1,000,000 in volume. All classes
of botuls shared In the reinvestment
demand on the part of those who had
sold in December to record losses. Liberty3i.is and Fourth 4J,4s, as well as

Victory 4 a4 s, closed for substantially
more than the lows recorded early In tho
session. Foreign Issues showed general
improvement, but there was especial demandfor low priced rail issues and high
grade industrial issues were at all times
in request.
The only important change in the

financial structure over the turn of the
year was the removal of sales for incomotax purposes. Bears, who were

reported to have set up large paper profIits in 1920, gave no evidence of hurry
to even their position. It was recognizedthat, although Wall Street has discontinuedmost of the readjustment to
a pre-war basis, there are many readjustmentsstill to be made before the
proper balance from agriculture to the
ultimate consumer be reached. PresidentWilson promptly vetoed the mcasnr.*to revive the War Finance Cornnrn-

Hon, but tho Senate passed the measure

over tho veto, and it remains for the
House to .take similar action, Nevertheless,Wall Street will have to bo
shown Just what relief to the export and
international situation tlic War Finance
Corporation will be able to extend. In
general, much sympathy was expressed
with the stand taken by the Secretary
of the Treasury, on whoso recommendationthe measure was vetoed. There continuedto be no new developments in
connection with certain corporations
which are being carried along by the
banks and by the voluntary inaction of
creditors, either of whom might precipitateaction, if such a course should
prove advisable.
Money rates were undisturbed by the

withdrawal of 546,000,000 of United
States deposits from the banks, prlnci!pally because the transactions were

largely a matter of bookkeeping on accountof maturing certificates of indebtedness.Call money renewed at 7
per cent, and ruled at that figure alt
day. Time money was nominal. Bank
clearings locally made a new high recordon account of the accumulation
since Friday and were large In all principalcities of the country. Sterling ex!change advancd a cent all round, and
strength was shown by Scandinavian
and Spanish exchanges, the latter largelybecause of remittances to Madrid and
Barcelona. Exchange on South America
also Improved. Cotton advanced $5 a

bale, and there was renewed activity
and a firm tone In wheat.

FOREIGN EXCHANGE.
MONDAY, JANUARY 3.

I.RKAT BRITAIN.

Frlrarlty. To-day. day. Dec. 27.
R8658 Demand, stlg. .*3.88% fa r,2"i »X

cable*, mil?.... a..n«i xr.xt, xr,o?i
Hankers, (10 <!.. 3.80* 3.4!>* 3.48*
Rankers. 00 d 3.48* 3.47* 3.4514

T11 IT. rAVTIVl'VT

19..10 France, cent* a franc:
Demand R.M'i 5.80 5.83
Cables 5.85H 3.87 6.84

19.30 nclclum. cents a frano:
Demand d.lfl 9.17 0.10
Cables it. 17 (1.18 «.I7

19.30 Su ttzrrland, cents a franc:
Demand 13.22 13.20 13.19
Cables 13.23 16.23 13.22

19.30 Paly, rente a lira:
Demand 3.48M| 3.40 9.30
Cables 3.44'i 3.47 3.87

23.80 Germany, cents a malk
Demand 1.83 1.30'4 1.86
Cables 1 33 1.3714 187

26.80 Sweden, cents n krone:
Demand ......20 03 19.83 10.73
Cables 20.10 19.00 19.80

20.80 Norway, cents a krone:
llemand 13.00 13.40 1.3.20
Cables 13.03 13.43 13.30

20.80 Ten mark, cents a krone:
Demand 13.00 1" 40 13.20
cables 13.03 13 45 15.30

19.80 Greece, cents a drachma:
Demand 7.20 7.35 7.15
Cables 7.25 7.40 7.20

19 30 Spnln. cents a peseta
Demand 13.01 1,1.18 12.91
Cables 13.05 13.52 12.93

40 20 Holland, cents a florin
Demand 31.28 31.30 31.22
Cables 31.38 31.40 31.83

61.40 Ttnssln. rents a ruble:
100 rubles 45 .45 .05
.*410 rubles 40 .33 .55

20.30 Austria, cents a crown:'
Deninnd 25 .24 .27
Cables 23'4 .25 .29

2.1.80 Poland, cents a mark!
Demand 10 .1(1*4 .17
cables 20 .1714 18

20.30 llunsary, rents a rown;
Iicmnnd .... .17 .17 .20
Cables 18 .18 21

20.30 .Tuiroslaels, rents a crown:
Demand 08 .08 (17

ro» «>» ""
2JJ.M nr'u" A « "* "t 'VM 2 ««Pum*n<l 4^5 n or. 2.00Cabl** .'' i.,,,11 n rrown:20 Cfl <' ho.lovnkin.

i f, 1.14T>mnnd jm 1.1*»fable* .. r i. i1#.3D Uutnonj*. omt* * 1
, 1 2J|i. mnml
j 20 1.2>»f'ftblr*

FAB KAHT.

79 00 llnrRVnni, o*"'l|.||ttw{,0n "s.V)0 M.OO
4«.(«

20.00 20.00D. iflBnrt ;«-,o 30.n0 20.."0fdhlon
49 94 Y'.KflfcMOO. C*or

,9 Wl 40.70prmnod
49 90 49.15C»hl»» 41,70

|
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NEW YORK STOCK EX<
MONDAY. JAN

!1921. 1920. 1919.
Day's sales 749,200 1,280,753 498,265

..Olo^l'iK. >|piv.l ) ; iOpen- HlKh- Cow- OIos- Net-"
Bid. Ask. In $.} Sales. | Ing. est. est. lug. Change.

29 7\ lOOjAdams Express 26% 26%~~26% 26% + 1%
17 ,.| 300 Advance Knmely 16% 16% 16 1G%| + %

45U 47 t>: 200 Advance Kumoly pf 45 45% 45 46% 4- %
i KIWI n..kk,. OH' Q1H' o/ki/ 01 _L_ n

~ s vs. T. OVV A JitA. AUUUCT OX*74 UX**4' O V tfl x

*| 1 ..' 200|Alaska Cold M 1 1 1 1 4- %
1%; 1% ..j 14700 Alaska Juneau O M 1 194: 1 1941 + 94
<6% 47 .. 1TOOlAllied Chem & Dye 45% 47%, 45%. 47 4- 194
s* SO 7 100 Allied Chem & Dye pf... 88 88 .88 88 | +* 1%
S0% 31 4 14001 Allls Chalmers Mfg 30 3094 39%! 3094; + 1%
99 60 8 1700'Am Agric Chemical 56 59 56 [59 -j- 2
79%' 80% 6 100 Am Agrlc Chemical pf.. 79%) 79%! 79%! 79% + %
44%! 45 81 1900!Am Beet Sugar 44 45 43%: 43 + 2%
53 53%| It* 1400 Aru Bosch Magneto 51% 53% 01%; 62% + 2
44% 45 4 100 Am Brake Shoo & Fdy.. 42 42 42 42 4- %
77 SO 7 100|Am Brake Shoe & Fdy pf! 83 %| 83% 83%! 83% 4- %
27 27%' ..! 7000!Am Can 26 27% 25 27% 4- 1%
77 78%: 7. 200 Am Can pf 78%! 78%! 77% 77% . 1%
121% 121% 12 1600 Am Car & Foundry 121%!121%|120 !l21% 4- %
20% 21 11001Am Cotton Oil 19% 21 19%; 214*2%
7 7% 80c| 400iAm Druggist Svmllcate.. 7 7 694 7
8% 8% ... 700!Am Hide & Leather 811 814 8141 8% 4- %

45 46 7, 2800 Ain Hide & Leather pf. J 43% 43% 43%' 45%' + 4%
41 41 V ..| 8500!Am International Corp..! 41%! 41% 39% 41
8% 8% 1 300 Am La France Kiro Eng.! 8% 8% 8%I 8% + %

50 51%I 3' 3300 Am Linseed Co 49 51% 49 51% + 2
83 S3-V 6' 1500!Am Looomolivo 7 82%' 83 81% 83 4- %
8% 8% ..I 1900 Am Safety Razor 8 8%j 7%' 8% + %
9% 9% ,.! 2200 Am Ship & Commerce... 9 9% 8%' 9% + 1%

3G 36%! 4| 8200'Am Smelt & Kef 36% 36%' 35 36% 4- %
77 79 7! 6001Am Smelt & Ref pf 76% 78 75%i 78 + 2
63 66 6' 100 Am Smelt Sec A 64 64 64 64 +3
95 100 8 1001Am Snnff 93 95. 95 95 +3
30% 31 3! 500[Am Steel Foundries 3074 31 30%l 31 4- %
93 94 7 22001Am Sugar Ref 91% 94 90%! 94 4- 2
100% 1101 % 7' 400'Am Sugar Ref pf 100 100%|100 !100%| 4- 1%
76 77 101 1600!Am Sumatra Tobacco.... 73% 77% 73% 77 4-3
96 96% 81 18001Am Tel & Tel 95% 96% 95% 96 4- %
112% 113 12! 2700jAm Tobacco 114%|117%T14 116%! + 3%
109% 110 12! 1600 Am Tobacco R 110% Ill4%'110 114 4-4
96 96%: Gl lOOArn Tobacco pf new 83 83 83 83
61% 61% 7; 6100'Am Woolen 61 [ 61%' 59 61%! -f- 1%
33% 32 .. 800 Am Writing Paper pf...! 32 32 32 32
8 9 ..I 1200 Am Zinc, L, & Smelt 8% 9 8%l 0 + 1%

28 31 Vi 6 2001Am Zine, L & Smelt pf.. 31% 31% 31%! 31%| + 1%
34 7* 35% 4' 6800: Anaconda Copper 35 35% 33% 35%! -f. 1%
2%' 2% .. 200!Assets Realization 2%l 2%l 2%) 2%! + %

25 26 4 400!Associated Dry Goods... 26%: 26%! 25% 25% 4- %
56 56% 6l 200'Asso Dry Goods 1st pf... 56 56 56 56 + %
95 96 6 100!Associated Oil Co 94 94 94 94 + 4
83% 83% 6l (lnOOlAtch, Top S Santa Fe... 84 84 83%! 83%! + %
74% 76% 5 lOoiAtch, Top « Santa Fe pf. 75%! 75%! 75% 75%: 1
7% 7% ..I 600 Atlanta, Blrm & Atl 7%i 7%! 7%! 7%: + %

84 86 7] 200 Atlantic Coast Line 86%' 86% 86 86 . 1%
8% 9%I ..I 600|Atlantic Fruit 9 9 8%: 9 + %
69% 70 101 296001 At, Gulf & W I S S 76 76 69 69%' 6%
43 44 5l 600!At, Gulf & W I S S pf... 41%' 42 41 42 . 3
9%' 30%' ..[ 100!Austin Nichols 10 10 10 10 + %

Sfliz.! eci »' no(ii\lo»i.i,..i« 1 ....« irn»Vu aa c«ii. c.« oci/. _l 1/

3.".% 36 ..I 75001 Baltimore & Ohio 7.7. 36% 36% 35 36'
52% 53% 41 600 (Baltimore &- Ohio pf 53 53 52% 53 + %
65 70 7: 100!Barnet Reather pf 60 60 69 60 *..
33% 35% 2%: 200'Barnsdall Corp B 35 35 34% 34% + %

105 108 Sj 300(Barrett Co ctfs '104% 105%'l04%'l05% ...

2% 2*r..l 100 Bethlehem Motors 2% 2% 2%| 2% + %
53% 55 5| 200! Bethlehem Steel 53 53 53 53 . %
100 101 8j 6001 Bethlehem Steel S p c pf. 100 100% 99%|100% + %
55% 55%: 5| 5700[Bethlehem Steel B

, 56% 56% 55 56% + 1%
4% 5%! . J 500'Booth Fisheries 5 5% 4%' 4% + %
10% 10%l ..I 200'Brooklyn Rapid Transit. 10% 10% 10% 10% + %
4 5 .. 200(Brunts Term & R R 4% 4% 4% 4%

83 85 10! 1050 Burns Bros 83% 84% 83 84% + 2%
14% 15%' .. lOOlButterick Co 14% 14% 14% 14% + 1%
5 5% .. 1200lButte Copper & Zinc 4%) 5% 4% 4%
11% 11%! .. 800[Butte & Superior Cop.... 11%! 11% 10% 11% + 1%
14% 15 .. 1500 Caddo Cent. O & R 14%) 14% 14 14% + %
61 61% 6! 200ICalifornia Pack Co 60%! 61% 60%[ 61 + %
26 26%l .. 400 California Petrol 26 26% 26 26% + %
5%! 5%j 2 300 Callahan Zlno 5%! 5%: 5% 5% + %

115% 116%' 10 2100:Canadlan Pacific 117% 117% 115V4'116 %
5% 6 .. 1001Case, .1 1, Plow Works.. 6 6 6 6 -f %
75%| 76%) 7 200 Case, J I, Thresh M pf.. 77 78 77 78 +2
37% 37V .. 3400 Central Leather 37%; 37% 36% 37% + 1
27 27% 4' HOOjCerro do Pasco Cop 27 27% 27 27% + 1%
66% [ 67 10' 4600 Chandler Motors 64% 67% 64 66% + 2%
6* 60%! 4 2600 Chesapeake & Ohio 59%) 61 59% 60% + %
5 6 .. 200 Chi & E 111 pf Eq Tr Ctfs 5 5 5 5 +1
8% S7/g .. 300 Chicago Gt Western 8% 8% 8% 8% + %

20 20%' .. 500jChicago Gt Western pf.. 20 20 20 20 + %
30%I 30% .. BOOO'Chicago, Mil & St Paul.. 29% 30 28% 30 + %
44%' 45 .. 5400|Chieago, Mil & St. P pf.. 43% 45 43% 45 + 1
C6% 67 5 1700jChlcapo & Northwestern 67% 67% 65% 67
60%) 61 8 400 Chicago Pneumatic Tool. 60% 61% 60 61% + %
27% 28 .. 3400 Chicago, R I & Pacific... 27% 28 27% 27% + %
62% f.3 6 700 Chi, R I <ft Pac 6 p c pf.. 61% 62% 61% 62% + %
74 74%l 7 800 Chi, R I & Pac 7 p c pf.. 73% 74% 73% 74% +1%
10%! 10%' .. 12000iChilo Copper 0% 10% 9% 10% 4- %
19% 20%! .. 3900jChino Copper 20 20% 19% 19% + %
80 83 7 100 Cluett. Peabody & Co pf. 80 80 80 80
19% 20 .. 3000iCoca-Cola 20% 20%) 19% 20 + %
27%I 28% 3! 200'Col Fuel & Iron 27%! 27% 27% 27% %
27 29 ..! 100[Colorado & Southern 28 28 28 28 +1
49 54 4 100 Col & Southern 1st pf...! 49 49 49 49 . 1
58% 58%' 6 2300 Columbia Gas & Eleo 58%! 58% 66%I 58%
9% 9% 1| 6700 Columbia Oraphophone ..} 9%[ 9% 9%j 9%! . %

50 60 7' lOOlColumbia Graph pf 54 54 54 54 1%
63 .54 7! 200'Consolidated Cigar ex d.. 64% 54% 64%l54% +1%
79 80 7! 200'Consolidated Gas 78% 78% 78%' 78% %
20%l 20% 3 1900 Consolidated Textile 20 20% 19%! 20 -f %
61 66 7 200 Continental Can 63 66 63 63 2
4 1%' .. 700!Continental Candy 4% 4%I 4 4
66%' 67 4 3200'Corn Products Ref ex d.. 65% 67 65% 67 + %
29%' 29% '2% 2400iCosden & Co 29% 29% 28% 29% . %
76%| 77 8 11200jCrucible Steel Co 75% 77% 73 77 +2
83 S4 7 200!Crucible Steel Co pf 83% 84 83% 84 -f 1%
28%! 28% 41 2700!Cuban Am Suprar 30 30 .j 28% 28% . 1%

. . D»«V (. una Millie sulfur *074, io^ 4-741 40 ,a
64 65 7 lOOOlCiiba Cane Sugar pf 65% 65% I 63 64%
3 9 20 .. 1000 De Beers Mines Am 19 19%I 19 19% 4- 2%
% 1 .. lOO'Denver & Rio Grande.... % % % % + %
1% 1% .. 2900lDonver & llio Grande pf. 1% 1% 1% 1% -f %

10 10%! 1 SOODome Mines 10%' 10% 10% 10%
4 4% .. 200 Duluth, S S & All 4% 4% 4% 4% + 1
6%l 8 .. 100 Duluth, S S & Atl pf 6%' 6% 6% 6% + %
17%! 19 .. 200 Elk Horn Coul Corp 17%! 17% 17% 17% + 1%
53% 54% 5 2800 Endicott Johnson J 53% 54% 53% 54 + %
14%! 14% .. 2300'Erio 14% 14% 14 14% + %
20% 20% .. 1300 Erie 1st pf 20% 20% 19% 20% . %
14% 15% .. 400:Krie 2d pf .. 15 15 15 15
49?4j 50 8 1400 Famous Players-L#asky .. 49 50 48 50 4-2%
78% 79 8 800 Famous Players-L pf... 76% 78 76l,4 78 +3
23 24% 7' 100!Federal Mill & Smelt pf.. 23 23 23 23 +1
78 80 10' 1001 Fisher Body Corp 79% 79%, 79% 79%
13% 13% .. 5200|Flsk Rubber 12 13% 11% 13% + 1%
13%' 14 .. 1400 Kreeport Texas 14% 14% 13% 13% . %
2% 3 .. 600'Gaston. W & WIgmore.. 2% 2% 2% 2% + %

43 48% .. 25800 General Asphalt 41 48 40% 48 + 7%
86% 86% 5 900 General Asphalt pf 80 86 80 86 -f 6%
84 88 6 lOO'General Chemical Co pf. 87% 87% 87% 87% + 3
r.r.lt- -.7 r. 4011 Clenam! Clo-r.r Pn 64 KT.U, <14 KKU. -I- 244
78 S3 i| 100[Gen Cigar Co deb pf SO 80 80 80 + 2%

122J/i 123 8 3700|General Electric Co 122 122% 120% 122% + 1%
.. .. , J 6100'General Electric Co rts.. 4% 4% 4 4% + %
14%' 14% l' 21100'Goneral Motors 14% 14% 14 14% + %
72%' 72% 7' 200JG M Corp deb pf 7 p C.. 70 70 6»% 69% + 2%
37 38 6 2200 Goodrich (B K) 37% 38 35% 38 + 1%
70% 75 7 100 Goodrich IB F) pf 72 72 72 72 + 1%
75% 76% 7 4000 Great Northern pf ex dlv 76% 76% 75% 76% + %
20 29% 4 2200,Great Northern ore ctfs. 29% 29% 28% 28% . 1%
20 20% 2 GOO'Greene Cananea Cop.... 20 20 20 20 +1
9 12 .. lOOtGulf, Mobile & North.... 9 9 9 9.%

29 30% .. 200 Gulf States Steel 28% 29 28% 29 + 1%
14 15 .. 20o Hendeo Manufacturing .. 15 15 15 15
67% 58 4 300'Haskell & Barker Car... 56 57 56 67 4- %
11% 11% 1 1400 Hupp Motor 11% 11% 11% 11% + %
68% 70 2300 Houston Oil Co 67% 69% 66 68% + %
87 90 71 500 Illinois Central 87 87% 87 87% + 1
6 6% 60< 200 Indlahoma Ref 6% 6% 6% 6%
21% 32 4! 2loo Inspiration Con Copper.. 31 32 31 32 + %
4 4% .. 300!Intorhoro Con Corp 4% 4% 4% 4%
11% 11% .. 30o Interboro Con Corp pf... 11% 11% n% 11% + %
12 13% .. 100 int Agrl Corp. 13 13 13 13 -f 1%
*1 64 % ."> 300iInt Agri Corp pf 62% 64% 52% 54% +2%
95 95% 7 400 Int Harvester Co 93% 95% 93% 95% + 1%

103 105 7 100 Int Harvester Co pf 103 103 103 103 -f 1%
13 13%; ..| 2200 Int Mer Marino 12% 13% 12% 13% 4- %
52 63 6j 50001Int Mer Marine pf 52 63 61 53 -j- 2
3.VJ-4 21VI> ini Motor ITIICK 31 90 33 3W -f *

58 r.oV " 500 Int Motor Trt-uok 2d pf.. 58 59 58 59 +4
14*4! 1JS*I ..' 68001 International Nickel .... 14 14% 13% 14% + %
75 90 6 200'International Nickel pf.. 75 75 75 75 . 8%
46 46% ..! 18001 International Paper 46 46% 46 4674 4- %
22%I 2 2 741 ..I 5200!Invincible (Ml 22% 2874 22% 2374 4- %
35 37 700, Iron Products Corp 34 37 32% 87 4-4
4% 4% .. 630" Island Oil * Trans Corp. 4% 4% 4% 4%
14% 15 2 100 Jones Pros Ten 14% 14% 14% 14% + %
r.7 60 4j 100 Kan City, Ft S * M pf.. 6074 60% 60% 60'i 4- 274
20%' 20% ..| 1000|Kansas City Southern... 19% 19% 19% 19% . 74

SOfTH AMKRKA. COMMERCIAL PAPER.
3-:. 14 Tile Janeiro, rent« a nillreln: 0Mt 3 f0 . monthl,a

rnM?" .!!!!!! tllvA "
i tls.% 2

107W other numei, 3 to H months 8

tMmand^1!^: £!» 34.12% WHCOIW RATES, RESERVE BANK.

1" 1' V'iv cents'^ "dollar :U "

Commercial paper, 10 days, 7: 16 to DO
[J rlfnnJ ' Tj'e-. tV*TU -i fiiu days, 7. Liberty bonds and Victory notes,""" -4^ 74'?A% ri'Srl toys. 6; 16 to PO day., 0. Ranker.- »c

" * ceptanres, 15 to 90 days, 6.

M.York fun is In Montreal, 8173.00 pre- OPEN MARKET RATES,
tnliirn pei 81.000; Montreal funds In New . .

York it P»discount ner 81.000. Prime eligible_arc.ptAfter*, on rail, 6 re-
dl*countabls at itcaorvo ii»nkp no to no day*,
HHrtlO1*; non-members and private bunker*,

MONEY MARKET. ''Htflblr, (10 to PO days, non-eligible,
00 to 90 dny*, MP7!|.

MONDAY, JANUARY 3. CIJCARINO HOrSE STATEMENT.
CALL LOANS. Clearing Hntisn eaehanire*, f1,423,043,738;IRmewili 7 1 n*' balance*, 101,2TB.424; Federal Reserve rrcdlt

; HlKh 7] Year'* hluh 3r, balance*. |00.04fl,(>7n.Lew .' 7 Year'* low 6
TIME MIAN*. WLVKB MARKETS.

Mixed collateral, «0 to 00 dav* 7®7H Official bar *llver In New York, domeatlo.
Mixed collateral. t" 1 month* 7#7's Wl'fcc. an mince, mebanged: forelan. dn*|e.,
Induetrlal*. no to PO dav* ,..7>* ia >up l'4o : London, 4l14d , up W Meal, an
Industrials, 4 t# « month*. TV*8» dollar*, SOs.. up lHo.

rUESDAY, JANUARY 4, 1921.

CHANGE QUOTATIONS.
UARY 3, 1921.

1821. 1920. 1919.
Year to date 749,200 3,802.743 1,996,442

('lowing., Dlv.l j |Open- HlgTt-| Low- Clos- Net
HM. | A.wk. In (.ISales. | | lng. eat. est. lug. Change.

45 47 4 5001 Kansas City Southern pf 47% 47% 46% 47 +1%
42% 42% 4j ClOU Kelly Springfield Tiro... 42 42% 40% 42% ,4- 1%
81 85 8 100[Kelly Sp Tire S.p c pf... 85 85 85 85 . %
58 42 .. lOO Kfelsey Wheel Co 40 40 40 40
18% 19% 2 9700 Kennecott Copi»er 18 19 18% 19 -4- 1%
9% 9% .. WOOjKeystone Tire & Rubber. 8% 9% 8% 9% + 1
C3% 54 6 2000 Lackawanna Steel Co.... 53 54 52% 54 4- 2%
39 'A 40 nOo'l^aeletle (las of St h 40 40 40 40 4* %
15% 13% .'.'I C09'Lake Erie & Western...! 14 I 15Vi1 14 14 . 1 I
54 54% 3%' 1700|Lehlgh Valley I 54%] 54%! 54 54 . %
130% 139% 121 COO! Liggett & Myers Tob .139 139^ 139 139% +5
12u 139 121 100 Liggett * Myers T pf B 139 1139 ]139 139 +14
98 99% 71, 100!Liggett & Myers Tab pf. 97% 97% 07.%| 9<%. . 2%
15% 15% 2 V 2200 Loews Ine 15 15% la L>%, + %
11% 12 .J 1400'Loft Inc 11%! 11%' 10% 11%; + %
31 33 ..I 100(Loose Wiles Biscuit 31 31 31 31 + %
144 146 12 1100 lx>rillard (P) Tobacco... 138% 145 137%. 14a + 8%
59% 60 c lOOj.Mackay Cos 59% 59%. 59% .>9%; + 3%
75 83 10' 100 Manati Sugar 68 68 68 68

2% 2% ..I 200i.Maxwell Motor ( 2%' 2%. 2% 2% . .

65% 66% 8 400'Mnys Dept Stores j 65%] 66% 65%] 66%. . %
160% 161 121 22800'Moxican Petroleum 138%161%:156%:160%; -r

1617 T 900!Miami Copper .'. 15% 16% 15% 16% + 1%
13% 13% 1.60 8075 Middle States Oil 13% 13% 12% 13%. -I- 2

32% 32% 4' 4800:Mldvale Steel & Ord 31%' 32%. 31% 32% + 1%
12% 13 500; Minneapolis Ac St L new. 12% 12%! 12% 12%
55% .. 4; » 100'M. S f & S S M leased 1. 56 56 G6 56 + 2
2% 3 .. 400!Mlssouri, Kan & Tex 2%' 2% 2% 2% + %
4% 5% .. (Missouri, Kan & Tex pf! .. , '

19% 20 .. 3600'Missouri Pacific 20%. 20%! 19 19%' . %l
40% 40%' ..] 2300'Missourl Pacific pf [ 40%| 41_ 39% 39%| . ^%
52 54 3 200 Montana Power 63% 53% i>3 »3 -r »

18--v4 !9 .. 1200 Mont, Ward & Co 19%! 19% 1*% 19 + 7s
22>4 23 41 700 Mulllns Body 21 22 21 22 + 1%
28% 29 3% 400 National Acme Co 27 28*4 27 28%448487s .. 200jNat Aniline & Chem ctfs.! 48 48% 48 48%H106. 7 100 National Biscuit Co pf. ..1106 106 106 106 .1
25 27 ..! 100 National Cloak & Suit...; 26 26 26 26 + %
3% 3%' ..I SOOjNat Conduit & Cable....! 344 3% 3% 3%

50 50%! 6 200.Nat Enam & Stamp 50 50 50 50 + %
69%1 71% 6' 100 National Lead Co 6944 71 6944 71+2
4%| 5 ..' 200 Nat R R of Mex 2d" pf. ..I 4%, 4% 4% 4%, + %

'"Mi, ttxn'lAevaaa con copper i» mvsi f-/b -r »

58%, 60 C] 100:-Vow Orleans, Tex A Mcx! 60 60 j 60 60
77 f SO lOj 200 New York Air Brake f 80 80 f 80 80 + 3
72%: 73 5 3000 New York Central ex div 73% 73% 72% 73% . %
21 % 23% 2%| 300 New Y'ork Dock 21% 22 21% 22 +1%
10 19% .J 4000 New York, N H & 11 19%l 19% 18% 19% + %
18 7s 19 1 400: New York, Out & 'West.; 19 19% 18% 18%
10 15 .. 100 Norfolk Southern 12% 12%| 12% 32 % + 1%
99 99%; 7 1000 Norfolk & Western 98 99% 98 99%. + %
6" 72 4 200 Norfolk & Western pf... 67%j 67% C7% 67%i . %
82 82%i 7 6600 Northern Pacific ex div.. 83% 83% 81% 82%; . %
30% 32 5| 100! Nova Scotia S & C 32 32 32 32
3% 3% 40c 2400 Oklahoma 1 'rod & ltcf... 3% 3% 2%| 3% + %
4%! 4%' ..I lOOfOntario Silver Mining... 4% 4% 4%| 4%! %
25%J 26 2] 100 Orpheum Circuit 26% 26%! 26% 26% + %
13%; 13% .. 300 Otis Steel 13 L 33 13 13 + %
14 15 . SOOjPaclflc Development ....! 14 14 13% 14 4- 1
47% 50 5! 1200 Pacific Gas & Electric... IS 48 47 47 2
i 11/1 4 11/1 1 nnn! r> in /in . A1 XL A 1 su. 4I17/.I J11/.I li

75%! 76 6 10900 Pah Am Petrol ft T 73% 76 71% 76 4- 2%
70 71 6 1800 Pan Am Petrol ft T B... 68% 70% 67 70% +2
49% 51 3 3300 Pennsylvania R R 40% 40% 40% 40% + %
9 9%! .. 500)Penn Seaboard Steel 9 9% 9 9% 4- %
34% 35 .. 700! People's Gas, Chicago... 33% 35 83% 34% + %
ll%i 14 .. S001 Peoria & Eastern 12 12 12 12+1
17% 17% .. 20P0 Pore Marquette 18 18 17% 17% + %
53%! 55 5 200 Pero Marquette prior pf. 53 53 53 53 4- 1%
34%! 35 3' 300(Philadelphia Co 34% 35 34% 34% + %
2S% 29 .. 1000 Phillips Petroleum 28% 28% 28 28%
20%j 21 ..I 52001 Pierce Arrow Motor 20% 21% 19% 21 + %
70 72 SI 200|Pierce Arrow Motor pf.. 68 71 68 '71 -j- %
10%| 10% ..I 2500!Pierce Oil Corp 10% 10% 10% 10% 4- %
i4%! 75 8| 100 Pierce Oil Corp pf 75 75 75 75 + %
59% 60 5 700 Pittsburg Coal of Pa 58%! 59% 58% 59% 4- 1%
30 30% ..I 1900 Pittsburg & West Va 30% 30% 29% 30% %
12%; 13% 1! 1200!Pond Creek Coal 13%' 13%! 13% 13% 4- %
82 83 8! 100!Pressod Steel Car 81% 81%| 81% 81% 4- %
105% 1106% 8! 600[Pullman Co ..106 106 |105%jl06 4- %
46% 47 8 1700jPunta Alegre Sugar ex d 47 47 46 46% 4- 1
35% 35%I 41 4600iPure Oil 35 35%I 35 35% 4- %
80 85 8; 300|Rai!way Steel Spring....! 86 86 84% 84%| 4- %
12%' 12%| 1 3000|Rpy Consul Copper 11% 12% 11%I 12% + %
82% 82% 4 16800)Readlng 83 83 81 82%I %
55%) 58 2 600 Reading 2d pf G4%! 56% 54% 55 1.3
26 27% .. 200,'Hemington Typewriter ..I 27%! 27% 27% 27% %
98 .. 8 SOlRensselaer & Saratoga. ..'105 105 !105 105
35% 37 .. 400'Replogle Steel 35 35% 85 35 + 3
20% 23 .. 300 Republic Motor Truck...) 19%i 19%! 19% 19% + %
62% 62% 6| 2900'Republic Iron & Steel...) 61 62%) 60% 62% + 1% .

66 66% 5.20 6200[Royal Dutch Co N Y 65 i 66% 64% 66% + 2%
11% .. ll 3001 St Joseph Lead 12%! 12%! 12 12 + %
23% 23%: ..! 3200'St Louis & San Fran....! 23%! 23% 22% 23% + %
31 34 .. 100) St Louis & San Fran pf.. 32 32 32 32
26% 27% ..! 1000'St Louis Southwestern..! 27 27%i 26% 26% %
37 38 ..] 400'St Louis Southwest pf..i 37 38 37 38 %
12 15 .. 200 Savage Arms Corp 11%I 12 11% 12 + %
2% 3 ..! 500'Saxon Motor 2%) 2%) 2% 2% %
6% 6%; ..I 1300!Seaboard Air Line 7 7% 6% 6%| + %
11% 12 .. 2200tSe.aboard Air Line pf... 11%I 11% 11% 11% . %
98% 99 8! 1200'Sears Roebuck Co 95%l 98%' 95% 98%| + 3
99 108 7 1001 Sears Roebuck Co pf Il00 !100 100 100 + %
IS is% .. 1900 Seneca Copper 17 is%| l. 18% + 1
4%' 5%! .. 300!Shaftuck Ariz Cop 4% 5 4% 5 -f %
43% 44% 74cl 900 Shell Trans & Trading.. 42%! 43% 42 43% 4- %
23% 24 .J 20400lSlnclair Consol Oil '24 24 23% 24 + %i
50%! 51%) 6 200lSloss-Sheffield 43 & I ol 51 51 51 + 1%
99%! 100 6! 17400'Southern Pacific llOl '101 98%' 99% + %'
26 26%) .. 16600iSouthern Pacific rts 26%: 26% 25% 26 . %
23 23%' .. 7000 Southern Railway 23% 23% 22% 23 %
57%I 58 5 400 Southern Railway pf 58 58 58 58
100 115 81 100 Standard Milling Co 1106 106 106 106 + 6
158 159 5' 400 Standard Oil of N J '158 1158% 158 Il58% -f 2
105%1105%i 7! 2300 Standard Oil of N J pf.. 105% 105% 105% 105% %
27% 28 4: 600'Stewart Warner Speed.. 27 27%' 27 27 +1
32%' 35 2 700|Stroml>erK Carburetor .. 31%: 32% 31 %1 32% + 1%
45% 45%! 71 9600 Studebaker Corp 45%! 45% 43% 45% + %
9%' 10 ..I 500'Submarine Boat 9%' 9% 9%! 9% . %
12%' 13%! 21 500tSuperior Oil 13% 13% 13%' 13% + %
7%) 7%| ..I 1700 Tenn Cop & Chein 7%| 7% 7%| 7% + %

4376 44 3 14300'Texas Co 43%' 44%'" 42% 43% + %28%! 29 1 4100;Texas Par Coal A Oil... 27% 29 26%! 29 +2
17%) 17%; ..

. 7001Texas A Pacific 17% 17% 16% 17% + %
.. .. .. zroi Third Avenue 14% n%i 14% 14%! ..

13% 13%! .. 000 Tide Water Oil rts 13%, 14 13% 13% . %
9%! 10%'2%! 400iTimes Sq Auto Supply... 9% 9% 9% 9% + %

53 58% 6! 2900,Tobacco Products 62 63% 61%' 53% 4- 2%
7%: 7%' ..! 7900'Transcontinental Oil ... 7%! , 7% 7% 7%' + %

08 70 8 100'Union Bag & Paper 68 68 68 68 + 1
20%' 21 .. 1100!Union OH 21 21% 20% 20%!
119% 119%! 10! 3500|Union Pacific 119% 119% 118% 119% 4- %
64% 65 4J 300 Union Pacific pf 64%! 64% 64% 64% + 1%
31 82%' 41 600 United Alloy Steel 31 82 31 32 + %
95 97 8: 100 United DruK Co 93 96 96 96 + 2
196 197 8' 600 United Fruit Co 198 198 194 196 . 2
21% 22 .. 200 United Railway Inv pf.. 20% 20% 20% 20% + 1
64% 55 3 9400 United Retail Stores 52% 55 51% 55 4- 3%11%! 11% 200 U S C I Pipe £ Fdy 11% 11% 11% 11% 4. %
39% 39% 5 300 U S C I Pipe 4 Fdy pf... 39% 39% 39% 39% + 1 %
23 23% .. 9600 U 8 Food Prod Corp 21%! 23%! 20% 23 + 2%
65% 66 8 2000 U S Ind Alcohol 64%! 65%) 64% 65% 4- %
88% 95 7 100IU S Ind Alcohol pf 92%! 92%l 92% 92% 4- 1%
42 44 .. 100'U S Realty & Imp 41%; 41% 41% 41% + 1%
65% 65% 8! 11200iIJ S Rubber 65 65%! 62% 65% 4- 1%
100 1105 8[ 100 U S Rubber 1st pf 101 '101 ilOl !l01 4- %
31 '34% 6! 1000 U S Srnoltinp. R & M.... 33 33%I 33 (33% 4- %
42%, 44% 3%! 200IU S Smelt, R& M pf.... 44%! 44%l 44%| 44% 4- 3%81%! 81% 5 33000IU S Steel 81%! 81%i 80% 81% 4- %

107 !107%' 71 400 U S Steel pf 107 Il07 107 107 -l%ll
F>0 50141 24001Utah Copper 50% 50% 48% 50%33%' 33% 41 3700!Vanadium Corp 35 35 32% 33% + % <
33 38% 4' 12001 Virginia-Carolina Chom. 33% 38% 37 33% . %
05 06% 8! 3001 Va-Carolina Chem ex d.. 06%' 06% 96% 06% -f 1
83 84 6' 100 Vn Iron, Con! & Coke 84 84 84 84 -f 2
7%; 7% .. 700[ Vivnudou V 77*! 7% 7% 7% . %
8 8% .. 1700 Wabash 8%l 8% 7% 8 . % '

21%! 21% .. 2100!Wabash pf A 21%' 21% 20% 21% + %10%! 11 .. 300'Western Maryland 10% 10% 10% 10% ..

17%! 17% .. 600 Western Maryland 2d pf. 17% 17%' 17%' 17% -f %
27 20 .. 600!Western Pacific 29 29 28 28% . %
69% 70% 6 300!Western Pacific »)f 70%! 70% 70 70 .- %
84 86 7! 400Western Union Tel 84 84 84 84 . %03% 05 7' 100 Westinghouse Air Hrske 03 93 93 93
43%; 45% 4l 1500 Westlnghouse E £ M...J 42%| 43% 42% 43% . %10% 10% .. 600Wheeling & Rake Erie.. 10 10 9% 10 . %17 18 .. 190Wheel & Rake Erie pf... 17% 17% 17% 17% %35%! 36%' 4 600!White Motor 36 36 35% 35% . 2
14%| 15 .. 500White Oil 15 15 14% 15 + %,
MV h .. swuviwinys overland 4 6% fi -f 74fin4 35 .. 8001 Willys Overland pf I 31% 31% 30 80 + 3

8!i% 89% R 700 Wilson A Co 40 40 80 39% + %42 46 6 1000iWorthlnprton Pump 44%| 4674 43 43 . 174
Odd lota. *

NOTE.Odd lot transactions are not recorded In separate line unless sales
were made at price outside of tlie regular full lot range.

TITVrrVF.NnS N T- rocK hf: r>01J1V Time* (Ifi. Auto 02'*c... l'nlted Verde Rxt. Mining 50r
Stock ef Pay- Worthlngton Pump and Mach |1.B0Heeord. ahie. _______I

Am. Com of Allegheny Co.,
__. '

q,it jan. 12 Feb. i EARNINGS STATEMENT.
Amnlgamntad thtgar, tat pf, ._____

602 Jsn. 17 Feb. 5
Hamilton Woolen Co.. a. a fB.Pec. :tl .Ian. 10 KANSAS CITY BOUTHBTIN.
Inter. Nickel, pf, q. 61 50 Ian. 13 Fob. 1 Nov. groan 62.104.Rflfl Inc. 6043,134Miami CoDiier Co.. o. "a- l.'eh 1 Feb. IS v»» o«r ,n'**"

Nntl. I#!corlr«i( p. p., $2.50 Tun. 3 Jan. 14 11 mop. *rn*p 20.313)70(1 Tno
*

fi 202'480Natl. Mcnrlca, e*., $2..... ...J*n, a Jan. 14 Net iiftrr tn* 3,003,402 Inc.' '974.'wt>Shaffer Oil and Refining Co.. ' I
pf, q, $1.70 Dec. 81 Jan. 28

Standard Motor Cona. Co.. . .

*2. Jan. 3 l>b. 1SUGAR.
U. s. oil Co., q. $2.00 tan. 20 Feb. 1
It. S. oil Co., pf, q, »2.r.O tan. 20 Feb. 1

Th»«JT»sugar future market follows:

FrlEXDIVIDEND TABLE. open. High. Low. Close, day.
January 4.56 4..0 4.65 4.70-73 4.V)

.....March 4.88 4.70 4.08 4 00-48 4.8<
Wednesday:May 4.IO 4.TO 4.70 4.08 a.00 4.S11

Bell Tel. of feu.,ne. oys .. rp*y, .$1.M July,. 4 05 5.1Q 4.9Q MQ-U 5.00

TOPICS OF WALL STEEET.
Gold Imports.

Kuhn, Loeb & Co. announced yesterdaythat the Finland was bringing
$1,600,000 gold from Kngland- and the
Kalserin Auguste Victoria $2,400,000
gold, consigned to }hem from Rothschild'sand representing yellow metal
purchased In the open market. On the
movement, which started more than a
year ago and which promises to continue
for several months, $87,000,000 has been
imported.

Record Bank CleurinuN.
New Vork bank clearings established

yesterday a new high record, the total
amounting to $1,423,063,788. The pVe-
vious litxh record was mado on January
2. I!t20, when they totalled J 1,385,807,-
180. The increase Is due largely to the
year end bank payments and maturingTreasury dIHh. On several occasions
during the last year, on days following
a holiday or the consummation of some
big financing, bank clearings have ei-
ceeded the billion mark.

Reinvestment Demand.
Elimination of tax selling, repurchaseof investment holdings temporarily soldto record losses, particularly in lowpriced issues, and reinvestment of Januaryinterest and dividend disburse-

ments were factors in the generally up-wAtvl mnunwiA-* a ' '
. v.uriu ui yesterdaysbond market. Tractions, low pricen ranissues and high grado industrial bonds

were in the greatest request. There
was active business in Government issues,the advance in tax exempt $V-jsbeing the largest. Such foreign Governmentissues as Belgian 7'is andUnited Kingdom made substantial
gains from last week's lows.

Copper.
Walker's Weakly Copper Letter says:"The principal asset of each copper

producing company is the copper locked
up in its own resources. It is, of
course, not good business to exhaust
these resources when operating costs are
abnormally high and the market price
of the metal abnormally low. From the
business point of view there is nothing
else for the mining companies to do but
curtail productions, and when they once
cooperate definitely upon such a policy
the situation will undergo a marked
change for the better."

Copper Production In 1ft20.
The smelter production of copper from

domestic ores In 1920 Is estimated by
Government otticlals at approximately
1,235,000,000 pounds, against 1,286,000,000pounds in 1919. The production of
refined copper from foreign and domesticores in the year was about 1,573,000,000pounds, approximately 195,000,000
pounds less than in the preceding year.

Freight Loadings Decrease.
Heavy decreases occurred in freightloadings during December, according to

figures from Chicago, and in the case of
most Western roads heavy reduction in
traffic more than offset increased freight
rates granted by the Interstate CommerceCommission. In December freightloadings of the Illinois Central, exclusiveof coal, decreased 12 per cent.
The Northwestern lost more than 15
per cent.; the Burlington, 5 per cent.:
the Rock Island, 7.6 per cent. ; the
Santa Fe, 7 per cent. The St. Paul
also shows a decrease. j

Honda Called In Jnnnury.
Although there is an unusual numberof bonds called for pyament this monthin advance of maturity dates, most ofthe Issues are for small amounts In re-

sponse to sinking fund requirements.The uggrugate of bonds called in Jun-
uai, is *-,<oi,wu, against 92,019,000 1n
December and $4S,M7,20O In January,1920. of the amount called $1,940,000 representsbonds called in entirely. Amongthem Is an issue of JD0.00O of St. MauricePaper Company first 6s, due in lino,
payable on January 1 at 105. The InternationalPaper Company paid off
yesterday $lS,0tW in 6 per cent, bonds
at 105.

\V 111> a-Overla ltd.
lValter P. Chrysler, vice-president of

the Wlllya-Overland Corporation, has
advised all distributers and dealers of
a temporary change in that company's
policy by which during the first part of
1921 the only production of either Over-
land or Willys-Knight cars will consist
of those which have been actually or-
dered. "We have materially reduced
our outstanding obligations," said Mr.
Chrysler, "and have followed the policyof liquidating finished product. Our
stocks in the field arc very low and the
total number of finished cars that we
have in Toledo is less than 2,310. Two
weeks of business throughout the countrywill' completely absorb every finishedcar."

Nteel Operation*.
The mills of the 1'nited States Steel

Corporation in the Youngstown district
are operating at close to 100 per cent, of
capacity at the beginning of the newyear,according to Youngstown advices
received hero yesterday. The independentmills In the same district are doing
approximately 00 per cent, of capacity.
Although the corporation's plants are

expected to run along at high rate for
considerable time, It was said that the
independents in many cases were facingfurther serious curtailments or even
shutdowns.

Republic Rubber to Resume.

The Republic Rubber Corporation will
resume operations on January 10 after
being closed down since December 23 for
Inventory and repairs, according to an
announcement made yesterday. Its
pneumatic tire, tube and solid tire departmentswill begin with three eight
hour shifts on January 10, and Its mechanicalgoods departments will resume
>p January 17.

After Kqnlpment Orders.
It wag learned yesterday that Amerlftnequipment corporations will be bidJ-trson the contract for 119. locomotives

iqd tenders for the Spanish Government,
which will be opened on January 15.
U.ds for 3,500 freight care for that Governmentwill close on January 25.

Itnldtvln's Prod net Ion.

The Raldwin I<ncomotive Works durn$1020 turned out 1,545 locomotives,
against 1,098 In the preceding year, 3,348
In '918, the record year, 2,737 In 1917
tiuu, 1(909 !( 171Q. llir UUIJHJI inni j "v

was >bout evenly divided between those
for foreign and those for domestic order.
For »-orelgn account 787 locomotives
were constructed, of which 773 were
steam, twelve electric and two gas. For
domestic wder 457 wero steam, 208 electricand three gas.

Flo.Vac I nntch.

No date has been set for the distributionto holders of New York shares
of Royal Dutch of the 15 per cent. Interimdividend recently declared by that
company. The dividend Is payable on
January 17 In Holland and the Equitable
Trust Company announced yesterday
that .when the dividend should be receivedholders of New York shares would
be notified of Its dlstribulon date.

Cnnadlnn Exchange.
The first business day of the new year

brought a sharp advance In the premium
of New York funds In Montreal, the rate
rising to 17 9-16 per cent., against a final
of 18 M per cent, on Friday and a high
record of 19 V* per cent, mnde during
last month. There was a corresponding
Increase In the discount on Canadian
funds In New York. The relaxation In
that premium during last month was

recognized as merely temporary.

1
ONIBTED I

STOCKSiBONDSJ

iUob¥& KII\K
Htmbort Km York Stock Exchange

25 Broad Street
New York \

Securities
For
Investment

A comprehensive list
of carefully chosen securitiesis shown in
our January Circular.
It puts before intend-
ing purchasers a choice
of representativeinvestmentissues.

Ask for Current Investment List

Reinhart & Bennet
Members .V. Y. Stock Exchange
52 Broadway, New York

Telephone 57 Broad

Careful attention given to
conservative trading accounts

ll 1
Combines

Safety
and

High Return

Cities Service Company
Preferred Stock

Backed by large and growing
equities. Dividend earned 4\A
times over. 24,000 Holders of
record indicate wide distribution,broad market and confidenceof investors.

Returns at present price more than

9%o
PRICE AT MARKET. ,

Circular "P-31" on Request

Henry L. Doherty
Xr rAmnonv
w. vuuipau j
Bond Department

60 Wall Street, New York

EXEMPT FROM ALL FEDERALINCOME TAXES; ALSO
NEW YORK STATE TAXES

Nassau County
NFW YORK

5% Cpn. Gold Bonds

Maturing Nor. I, 1932-39 inc.

Prices to yield
4.70%|

r

B.J.Van Ingen& Co
ifi r.«Har Qt New York

b

Trlrp'n i'

$5o.
Morris &

3</2. 2000
MX * Int.

To net about 5.13%
$80,000

* Lake Shore & Mich. So.
1st V/i* Reg. 1997

AH * Int. »

To net about 5.20%
$50,000

Chic. & Northwestern
Gen. 3«/2. 1987

67 * Int.
T* net about 5.30%

All the abode bonds an legal In- '

otslmenls for Sactrigs Banks and {
Trust Funds In New York, State

r.W.Pressprich
&_

Phone
PA f 807vWi John! sos

t 800
Municipal and Railroad Rond*.

HARTSHORNE,
FALES & CO.

Members N. Y. Stock Esahants
71 BROADWAY

Telephone 7610 DowHstp Green


