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Conditions which
underlie the copper
industry.
Carefully reviewed in a

special circular, also ^
containing brief analysis
of leading copper stocks. r

« Sent free upon request. 1

E W. Wanner & Co. :
r.mauusnra loss

JXctc York. SlockExchanae r
.\ew lork Cotton Exchange a
Chicago Hoard of Trade

33 NEW STREET, NHW YORK
208 SO.LASALLE STREET,CHICAGO c

1 /+ East Wh St. ! .
Branches ) uad. Are. l,Zd St.

{ 26 Court St., Brooklyn. C
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WE OFFER !
Standard Gas
& Elec. ;
($50 par) i

8% Preferred Stock !i

At $36 per share
To yield over 11%
The company through
subsidiaries serves 463 1

communities. v

- '1
Circular oh request.

Hanson8Hanson
Investment Securities ,

72 Trinity PI. Tel. Whitehall 1036

A THRIFT I
REMINDER

The movement to observe
the week beginning with
Benjamin Franklin's birthday,"Jan. 17," as Thrift
Week is arousing he interest01 all thoughtful people.
We suggest that our Biweeklymarket letter"InvestmentSurvey," will
prove valuable in selecting
the light kind of investments.Also ask for Bookletdescribing our29PaymentSystematic

I- Savings Plan1.

Scott & Stump
Investment Securities

SPECIALISTS IN ODD LOTS
Stock Exchange Bltlg. 40 Exchange Place

Philadelphia New York
Locust OrSOS Broad tttl-l

CONVENIENT HRANCH Ol 1 l( I S
JN HinioMN SECTION IO

New York Slock Exchange Firms
STOCKS AND BONDS

BOCC.HT FOK CASH OR ON
CONSERVATIVE MAHOIN

Craicjord, Patlon & Cannon
i 07EL ST. ANDREW. B'way at 72J

Stain Office, CI Iiroadwaj.

iVasscrman Bros.
547 5TH AV.. Cor. 45th.

4TH AV.. Bet. 18th A I9t\ Sit.
Mail Office, hi Broadway.
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H e specialize In all s

Foreign Government I t
Fisted & Unlisted j t

Securities | c

iNQUIRIES INVITED

KIELY CO. I
: 40 Willi Street.. VrwYori . ; r

t | rr o33p I s

l"The Market for 1921"
Featured ia this isnii of

Securitiesdigestions
Published firml-monthly In the Intere«iof large hud email Inveatori. I

Free on reqneet.
A*k for It-I

R.C.Megargel&Co.
27 Pine Street, New York

*-

r» 7"
Miller, & 6q i

\Members
bJevjybrk 3ioak Fxdwiji

EQUITABLE BLDC.
120 Brondw^jr New Yek

Mtiniis. Rnorrs rr S/nrtrtnlr
/ N. T. Stoelr Esrhanr*

Member* < N. T. Cotton Exrhang*
'
Chloafo Board of Trad*

25 Broad St., New York, N. Y.

German
Securities

F. B. Warren & Co.
15 Maiden Lane, New York

Tel. < orilaudt J.17J

Kqhler,Bremer, «.Ca
STOCKfl-BONDfl

rtnnnu qhwcwtib-VI stock pkchamo <r *v
32 BROAIWAYNY JO) HAMPTON HOTEL
TEL BROAD 6910 * - ALBANY. N*/

FINANCIAL NEWS
AND COMMENT

i
Stock Trading1 Narrows.Bank
Statement Shows Effect of

Loan Reductions.

Trading in stocks yesterday was conentratedIn a list on the Stock Exchange
rhleh was much smaller than anything
een before In the last four months. The
eason for an abrupt contraction In
he number of different shares dealt In
ras not explained by any new event of
narket Import, but it was In keeping
itith thft tendenpv rlAVAlnnod In the thro*

receding days after a great deal of
hort covering had been completed and
usiness to this extent robbed of
in Important factor for activity. The
ourse of prices was generally upward,
Ithough much Irregularity was In evllenceat the close. Railroad equipment
ssues were in goo l demand and mlscelaneousmanufacturing shares in some

ases advanced between 1 point and 2
toints. In view of the gloomy picture
)f railroad finances presented on Friday
jefore the House Committee on Inter

tateCommerce, it was interesting to
lote that rail stocks were more firm
han heavy yesterday, Reading contlnur.gtho- rise of the preceding session,
while nuinorous medium priced stocks
tainod good sized fractions. Inasmuch
ts the plight of the carriers in respect
:o ready cash is one that can be relieved
>y Government action, it is not strange
:hat the stock market should not be

icutely concerned over the situation.
The week's bank statements' were

ilghly illuminating of the movement
vhlch has been gathering foroe during the
ast fortnight to retire loans and Reserve
Bank circulation. The changes reported
sy the New Tork Reserve Bank are

worth some detail in discussion. Redls:ountsof notes based on Government
war paper wore reduced $40,440,000,
lommerclal bill rediscounts declined $26,!50,000and the bank's purchases of mer;antilepaper in the open market lowered
:lie total as compared with that of the
week before by $15,730,000. The ag-

jregate of Government bond rediscounts

eported by the bank, $393,522,220, was

ess than It was in any week of 1920 and
[919. The total of rediscounts of com

nercbrtpaper, $413,051,978, was $45.>00,000less than it was in the week of
December 18 and with the exception of
.hat week it was lower than at any time
since the week of October 8, 1920.
Through those declines total earning asietswere carried down to $969,760,000,
'ailing below the $1,000,000,000 level for
:he first time in exactly a year. OutstandingFederal Reserve notes declined
139,500.000 during last week, and the
esultant total of $800,121,000 remaining
vas the smallest since the week of February6 of Inst year. The gold reserve

cceded $8,500,000 during the week and
otal reserve declined $5,550,000, a

ather Insignificant change as affecting
the ratio of cash to deposit and note, liabilities.for besides the heavy fall of clr:ulationnet deposits contracted to the
sxtent of $35,050,000. The reserve ratio
ivas carried forward from 39 per cent.

:o 40.0.
The Clearing House bank statement

ihowed a fall of $87,600,000 In loans and
n contrast with a sharp expansion In the,
reek before demand deposits declined
147,304,000. This was undoubtedly conlectedwith the paying off of loans at
he central bank and In consequence ot
i reduction of $17,300,000 In reserve

arrled with the Reserve Bank the assoiatedbanks reported a recession of
il 1,200,000 In reserves, bringing about a

leflcit of $2,000,000. Under the system
if banking as conducted since the ReerveBank began to operate a deficit of
nember bank reserves Is leas significant
han It used to be. The great fact of
he week's reports, was the marked delineof the general loan account.

FOREIGN EXCHANGE.
'

Saturday, Jan. 15.
(JURAT ItRITAIN.

'artty Satur4.80*Fterlln*. dnv. Friday. Jan. S.
Demand 5.17.1 5.1.7a 63.05*
Cables 3.73* 1.72* 3.00*
Man's, (in days. 3.00* 3.70 3.00
Man's, 00 days. 3.67 3.05 3.7.S

THE CONTINENT.
15.30 France, cents a franc:

Demand 6 09 0.05 5.96
Cables 0.10 0.00 5.57

19.30 Belgium, cents a franc:
Demand 0.30 0.37 0.20
Cables 0.40 8.33 0.27

10.30 Switzerland, centn a franc:
Demand 15.57 15.60 15.40
Cables 15.02 15.05 15.45

10.30 Haly. rrnls a lira:
Demand 3.41 3.45 .1 47
Cables 3.45 3.40 8.49

23.80 Hermany, cents a mark:
Demand 1.40 1.46* 1.83
Cables 1.50 1.47* 1.38*

20.80 Sweden, cents a krone:
Demand 21.30 21.30 20.95
Cables 21.35 21.35 21.00

20.80 Norway, cents n krone:
Demand 17.15 17.20 10.53
Cables 17.20 17.25 - 10.60

26.80 Denmark, cents a krone:
Demand 17.00 17.55 10.85
Cables 17.08 17 60 16 90

19.30 iIreecs, cents a drachma:
Demand 7.35 7.8.3 7.35
Cable i 7.40 7.40 7.40

19.30 Spain, cents a peecta:
Demand 13.20 13.20 13.23
Cables 13,2.3 18.25 13.30

40.20 Holland, cents a florin:
Demand 32.85 32.83 31.93
Cables 82.90 32.00 32.00

51.4C lluasta. cents a rubls:
100 rubles 50 .50 .47*
500 rubles 45 .45 .42*20.26 Auetrla, cents s crown:
Demand 19* .19* .22
Cables 20 .20 .24

23.80 Poland, cents a mark:
Demand 1.5 .1.3 .17

cables17* .17* .18
20.30 Hungary, cents a ream:

;ii ;ii !i? I
20.80 .fucrontHTia, cents ft crown

Perne-.d 07 .07 ,00
Cftbios oft ,o« .or

23.83 Finland, cents s rnnrlt:
Pewtand 3.10 3.10 3 00
Cobles 8.13 8 13 3.03

20.26 Czechoslovakia, cents n crown:
pemand 1.1ft 1.1ft 1.13H
Cftble I 20 1.I4H

10.30 Romania, cents " leu:
Pemand 1.23 1.23 1.31
Cftt.les 1.24 1.24 1 32

rAR EAST.
108.82 Rhanirhal, cents ft tael:

pernnnd 70.00 70.00 78 00
rubles 78.73 70.73 78.73

78.00 llnneltonK. cents n dollarpemftnd37.00 r.7.00 37.73
Cubic 37.30 38.73

32 44 Hombny, cents ft rupee
Pemand 29.00 ::o.oo 27 23
Cnblce 20.23 20 23 *27.30

40.84 Ynkolmma, cents a yen:
pemftnd 48.30 48.30 48.23
Cables 48.73 48.73 48.30

ftOCTTT AMERICA.
32.44 Rio Ok Janeiro, cents a mllrels:

T'smand 16.87* 16.87* 14.76
Cables 13.30 13.30 14.8714

42.43 Huenos Aires, cents a peso:*
pemftnd 84.78 84.76 84 23
Cables 84.8714 84.8714 84.87*

2 THE Ni

NEW Yl

Day's sales
1921. ,-Clo»ins..»|L>lv.

HlKh.| Low. Bid. Ask, lln$. Salsa.
24 26% 30 33 .. 100|Adami39% 30% 34% 35 4 400 Ajax
1% % % 1 .. 100 Aiaski
55% 41% 52% 53 .. 4200 Allied
93% 88 92% 93 7 600 Allied
35% 28% 85 35% 4 300 AJlis
79% 75% 77% 79 7> 100 Allis (
65% 50 59 60 8 1300 Am A
48 48% 45% 46% 8 800 Am B
67% 49% 60% 51% 10 100 Am E
90 83% 8'J 91 7 100 Am B
29% 25 27 27% .. 1000 Am C
85% 77% So 86 7 200 Am C
127% 120 124% 124% 12 600 Am O
22% 19% 21 22% .. 100 Am C
8% 6% 7% 7% 80c 200 Am D

11 8% 8% 9 .. 200 Am H
53% 43% 45 45% 7 900 Ain H
49% 38% 46 46% .. 2300 Am -41
86% 83 83% 83% 6 500 Am #1
71 60% 70% 71 4 100 Am E
10 7% 8% 8% .. 1600 Am S
12% 8% 10%! It .. 100 Am S
39% 35 37%j 37% 4 300 Am S
82 75% 82 84 7 100 Am S
31% 30 30% [ 31 3 100 Am Si
95% 89% 92% 93 71 600|Am S
105% 100 103% >105 7 400'Am S
83 rs% ti v < % iu1 auu.Am H
99% 95% 99% 99% 8 300 Am T
120% 114 116% 117% 12 lOOlAm 'I
115% 110 114 114% 12 300'Am T
91% 87 90% 91% 6 200!Am T
71% 59 68%I 69 7 1800'Am V
38% 32 36% 37 .. 100 Am V,
38% 33% 37%! 37% .. 600|Anaco
84% 82% 82% 83 C HOO'Atch,
79% 75% 79 79% 5 200IA, T 6
7% 6% 6 6% 400j Atl, B
86% 84% 84 85 7 100 Atlant
74 65% 72 72% 10 700'At, G
44% 38% 42% 44 5 lOOjA.G &
13% 10 12% 13 .. 200 Austin
94% 84 91% 91% 7 6800|Baldw
37% 35 36% 36% .. 2400 Halt <S
4% 2% 3%! 3% .. 900iBeth
59% 53 55% 59 5 100 Beth
107% 99% 104 105 8 300!Beth i
63% 54% 59% 69% 5 1400|Beth
12 10% 11% 11% .. 200 [Brook
8% 6% 7 7% .. 2001B R '

5% 4% 4 5 .. lOOjBruns
19 14% 19 20 .. 400'Butter
6 4% 5 5% .. 200|Butte
14% 10% 12% 12% .. 200!Butte
17% 13% 15 15% .. 300 Cadclo
64% 59% 61% 62 6 200iCal P
31 25 28% 30 .. 600)Cal P
119% 115% 117 117% 10 500 Canad
41% 36% 38% 39% .. 600lCent ]
31% 27% 30% 30% 4 200lCerro
72% 64 68 68% 10 900 Chand
62% 59% 60% 61 4 500IChesa]
31 28% 29 29% .. 400|Chi, N
46% 43% 45 45% .. 600IC, M i
71 65% 68% 69 5 200|Chi &
28% 26% 27% 27% .. 400'Chi, B
64 61% 63 63% 6 200 C.RI&
75 72 73 74 7 200]C,RI&
12% 9% 11% 11% .. 1100'Chile
23 19% 21% 22 .. 1000'Chino
60 57 60 65 8 100 Cluett
30% 27 28 30 3 200 Col F
60% 56% 59% 59% 5 300 Col G
12% 7% 10% 10% 1 2100iCol G
57% 56 56 57% 7 100 Col Gi
81 77% 80% 81 7 200|Consol
5 4 3% 4 2400 Contin
72% 65 70% 70% 4 1300 Corn
32% 28% 30% 31 2% 1000 Cosdei
107% 73 95% 96 8 7100 Crucib
30 23% 28 28% 4 300'Cuban
24"fc 21% 22 22% .. 100 Cuba <
1% % 1% 1% .. 9001 Den «S
3 1% 2 2% .. 600;Den &

12 1014 11« 12 1 200'rxime
40 40 36 40 7 100 Ein E
62 52 58'4 5814! 5 300jEnd .

1474 13% 1414 14%l .. 100 Eric
21%! 19% 20% 21 .. 3001Erie 1
55 I 48 53% 54 8 1400 Fam
15 11 ^1 14% 14% .. GOOElsk
5% 2% 4% 5 .. 3001(1, W
59 1 4014j 54% 55%| .. 2600!Gen
92 87% 85 . 6) 200lGen C
61 % 54 60% 61 6 lOOfGon
123%'120% 1123% 128% Rl 6300!Gen 1
16% 14 14% 14% ll 41400|Gen
70% 64 68 69% 6> ^OOiGon 1

1 % 374 4% 4% .. 9400!Gcn I<
4-:%! 35%' 41% 42 6! 400;Goodr
78% 74% 76% 77 7 300!Gront
30 28% 29% 29% 4 3001 Great
13741 11% 12% 13 1 300lllupp
77%! 66 73% 75 .. 200'Houst
89% 87 89 90 7 2^01111 Of
58% 58 59% 60%! 4 1 '111 Ce
88% 31 34%f 34%! ..! 600'lnspi.
4% 4 4 I 4 % .. 100 Interb
12% 10% 11%' n% .. 500Hnterb
57 52% 52 55 5 100'lnt A
17% 12% 14% 14% .. 400jlnt M
66% 51 54% 55 6 1000 Int M
75741 72 74 76 7 100!Int M
63% 5 7 63 63 74 7 600tlnt M
16% 13% 15 15V* .. lOOilnt N
60%' 43% 59%! 59% .. 2600'lnt P
99 99 92 J101 6 200!Int P
73 (71 72 75 6 lOOInt P
40 | 32% 38%( 39% ( ,.| 500|Tron
4% 4% 4%! 4%l ..I 2200 Island
5%I 4 4%| 4%| ,.| lOOlJewel

103.42 TTrupuay, cents a dollar:
Demand 7(1.25 7(1.25 76.00
Cable* 77.00 77.00 76.25

CANADA.
Now York fnflde to Montreal, $140 premiumper f 1,000: Montreal fund* In New

York, 8122.50 dlecount per 81.000.

MOKEY MARKET.
SATURDAY. JANUARY 15.

CAM, MONEY FOR THE WEEK.
Open "il.aet 6
Hlpth 7, Year's htch 7

Low OlYear'e low 6
TIME I-OANS.
<<, man oa a* ,,m atThCUL

Mixed collateral. 4 to 0 month* (Vffr.u,
Industrial*, MO to t»0 days
Influatrlala, 4 to 6 month*. «t y tt',4

COMMERCIAL PArER,
Best names, t to A months 7M1}8
Other names, 3 to 6 months 7V4t?8
DMC'OCNT RATES. RESERVE RANK.
Commercial paper, 15 days, 7: Id to 00

days, 7. Liberty bond* and Victory notes,
IS days, 0: 10 to On day*. 0. Bankers' acceptances.IS to 00 days, 0.

OPEN MARKET RATES.
Prime eligible acceptances, on call, 514. rodlscnur.tablcat Reserve Hank, *0 to 00 days,

574®54i: non-members and private bankers,
eligible, (10 to 00 days, CI^O: non-ellgtble,
(10 to 00 days, 8Q7*».

CLEAKING nOL'SK STATEMENT.
Clearing House exchanges, $781,Ml ,711.7:

balances, $82.0271,807; Federal Reserve credit
balances, (40,7)82,221,

SILVER MARKETS.
Official bar silver In New Tork, domestic,

WjO. an ounce, unchanged! foreign, 87'»c.,
up 74c.; I.ondon, 4«*d., up lid.; Mexican
dollars, 51140., up *c.

SUBSCRIPTION RIGHTS.

FrtRlghts Yesterday's day's
Expire. Bid. Ask. Bid.

Com Exchange Bank.Fob. 3 4214 4414 4.'l
Oeneral Electric Jan. 20 414 4*
Home Insurance Feb. 1 150 18.7 180
Lone (Mar flu Jan. 20 .. 14
Mexican Eagle till... .Jan. 81 8 10 8
Middle States Oil Feb. t *4 '4 *
National Park Bank.. Feb. .7 77 81 78
Shaw <W. 7V.) Mar. 10 17. is 17.
Sou (hern JPaclflc Mnr. ] 20", 20* 20*
!»ivnn .v .. i

Tide Water Oil Jan. in 1JH US II
Transcontinental Oil..Peb. 28 1-32 A

DIVIDENDS.
fttock ofr«rKeoonl.able.

Kaufmann Dept. Store*, Inc.,
q., 91 Jan. 20 Feb. j

MorrU Plan of N. Y..q., 91.AO.Jan. 23 Feb. 1
Mavrrlrlt Mllla, q., 91 Jan. 8 Jan. 20
Public Rervlc# Investment Co.

pf., q.. 91.30 Jan. 18 Feb. 1

SUGAR.
Tha ranjfa of price* In yesterday's

sugar futures market fallows:

FrlOpen. High. Dow. Close, day.
Febniarjr 4.03 4.88 4.63 4.63-63 4JU
March 4.00 4.TO 4.60 4 60 70 4.89
May.. 4.73 4.73 4.73 4 83 4.*2
July 4.89 4.08 4.83 4.90 98 4.94

._

SW YORK HERALD, SU

ORK STOCK EXC
SATURDAY, JANCJ1921.1920. 191&.

275.001 491,724 308.838 Yj
Open- High-1 How-1 Clou-1 Net r

lng. out. est. lug. ICh'nge. JJ
s Exp... 3014 30%l 30>4| 30>41. 3% 4
Rubber. 34% 35 34% 35 + % 2

i G M.. 1 1 1 1 " 1
C & D. 53 58% 52% 53 . % 5
C&Dpl 93% 93%; 92% 92%;. % G
Chalm... 34% 35% 34% 95% + % 1
Hhalm pf 78% 78%! 78% 78% . % 1
ig Chem 60% 61 59 59% 1% 3
Sugar.. 4514 45% 44% 45% + 1% 1

losch M. 51% 51% 51% 61% 4- % 5
r SicF pi 90 90 90 90 4-2% 1
Inn 27 27% 27 27% 4- %
an pi... 85% 85% 85% 85% 4- %
ar & F.. 124 ,131% 124 124% 4- 2% 7
otQil... 21% 21% 21% 21% + 1% 10
rug Syn. 7% 7% 7% 7% 4* % 1
& L.. 8% 8% 8% 8% -&L. pf. 44% 45. 41% 45 % 3

n Corp.. 45% 46% 45% 46 + % 1
.oooni... 83 83% 83 83% 4- %
ladiator.. 70% 70% 70% 70%. % 2
Razor.. 8% 8% 8% 8%!. % 4
& Com. 11 11 11 11 .. 1
& Ref.. 37 37% 37 37% 1+ % 2
& R pf. 82 82 82 82 j4- % 2

leel F... 30% 30% 30% 30% .. 10
ugar ... 92% 92% 92 92%'. % 6
ugar pf. it>4 104 104 104
ura Tob. 7#% 77 76% 76%!. %
el & Tel! 99% 99% 09% 99%!. %
'ob 1116% 116% 116% 116%l .. 7
ob B 113% 114% 113%|U4%| + % 2
pf new. 90% 90% 90% 90%!+ 1% 10
Voolen.J 67 69 67 69 + 274 g
r'rit P pf 36 36 36 36 . 1
nda 37% 37% 37% 37% + % 2
T & S F 83 83 82% 83 .. 1
b S F pf. 79% 79% 79%[ 79741. % 8
& Atl. . 6% 6%! 6%1 6% . % 5

1C C Li.. 85% 8574 85% 85% + 74 4
& W I.. 71% 72% 71% 72% + % 7
W I pf 42% 42% 42% 42% + % 7
Nichols 13 13 13 13 .. 4

III Loco. 91% 91 %f 90% 91%'+ % 1
fc Ohio... 37 37 36% 36% I. % 3
Motors.. 4 4 3% 3% J .. 3
Steel ... 57% 57% 57%' 57%!+ 74 2
5 8 pc pf1107% 107% 107% 107% + % 1
Steel B.. 59%I 59%l 59 59%f+ % 7
lyn R T. 11% 11% 11% 11% .. 5
r ctfs... 7% 7% 7% 7% + % 8
T & RR 4% 4% 4% 4% .. 3
ick 18% 19 18% 19 +1% 6
C & Zinc 5% 5% 5% 5% .. 10
6 Sup.. 12% 12% 12% 12%+ % 5
C O & R 15% 15% 15% 15% . % 3
ack 61% 61% 61% 61% .. 1
etrol ... 29 29% 29 29 + % 8
ian Pac. 11674 117% 11674 117% +1% 5
Leather.. 89 , 39% 3874 38% % 5
de Pas.. 30% 30% 30% 30% + % 7
lor Mot. 68% 68% 68 68% . % 6
p Ohio 61 61 % 01 61 .. 2
t & St P. 29 29% 29 29% + % 3
ft S P pf. 4 4 74 4 5% 44% 45% + 1
N W... 69 69% 69 6974 + %
il&P.. 27% 27% 27% 27% 1
P 6 pc pf 63% 63% 63 63 1 9
P 7 pc pf 73% 73% 73% 73% + % 2
Copper... 11% 1174 11% H% 2
Copper. 21% 22 21% 22 + % 10

, P & Co 60 60 60 60 + 3 2
& Iron.. 29 29 29 29 . 1% 2
& Elec. 60 60 59% 59% .. 6
rapho ..'10% 10% 10% 1074 . % 10
raph pf.. 57% 57% 57% 57% + % ?
Gas ... 80% 80% 80% 80% + 74 4

i Candy. 4% 4% 4 4 . % 5
Prod Ref 69% 70% 69% 70% +1% 9
1 & Co.. 31 81% 31 31 .. 1
de Steel. 94% 98% 94% 95% + 1%
Am Sug 28% 28% 28% 28% . % 4

2nne Sug 22% 22% 22% 22% + % 4
t R Gr.. 1% 1%I 174! 174 3
R Gr pf 2% 274! 2%l 2% + % 2
Mines.. 11% 11% 11%! 11%+ % 1

Irant pf. 40 40 40 40 + 4% 6
John 5 8 5 8 5 8 5 8 1+ 74 1

14% 14% 14% 14%!+ 74 7
st pf 21 21 21 21 .. 2
Play-L. . 5174 54 61% 54 1+2% 12
Rubber.. 1474! 14% 14% 14%'.+ % 10
R- W.... 474 5 444 5 4- 74 20
Asphalt.| 55 55%[ 54%| 54% .. 5
'hem pf. 92 92 92 92 +8%

Cigar60%I 60% 60%l 60% .. 7
Slectric.. 121%|123% 121%!122% + % 5
Motors... 15% 15% 14%l 14%. % 7
lot deb.. 69 69 69 69 . % 16
Hoc rts. . 4)4% 4 4% + % ?
ioh 41 42 41 42 1+1 11
Nor pf. 76% 77 76% 76% + % 5
N Ore.. 29% 29% 28% 29% + % 4
Motor . 13%: 13% 12% 12% .. 4
on Oil .. 73 73 73 73 . %
ntrnl ... S9% 89% 89% 89% ..

ntral 1 I. 60 60 60 60 .. 2
atlon C. 341', 34% 34% 34% .. 2
iOro C .. 4% 4% 4% 4% + % 8
oro C pf 11% 11% 11 % 11% + %
gri C pf. 53 53 53 F.3 . 1%
or Mar.. 14% 15 14% 15 + %
er M pf. 54%! 54% 54 54%. %
Tr 1st pf 75 75 75 75 . %
Tr 2d pf 63 63% 63 63% + %
lckel ... 15 15 15 15
aper .... 58% 59% 58% 59% + % 1
aper pf.. 99 '99 09 99 . 1
pf stpd. 73 73 73 73 +1
Products.! 38% 40 384! 40 + 24
Oil & T 44 4% 441 -14.4
Tea ....| 4% 4% 441 4-% .. w

EQUIPMENT TRUSTS. I

(Quoted on a percentage baaia.) W
Name. Maturity, llata. Bid A*k.

Atlantic O. Una.. .1922-30 64 IU)0 6.40
Baltimore A Ohio. .1020-27 44 7.50 6.75
Bethlehem Stool.... 1020-50 7 7.02 7.00
Buf., Itnoh. A Pitta. 1020-33 44-3-6 7.12 0.-10 m
Canadian Pacific. .1030-32 44-6 7.25 6.40 f.
Che*. A Ohio 1024-33 64 6.83 6.40
Chloaco A N. W.. .1020-2.7 44 7.0* 9.40 J",
Chi., It. I. A l'ac.. 10-0-27 44-3 7.73 7.09 "(
Chi.. St. L. A N. O.I020-24 3 7.37 6.50 of
C. C. C. A St. L. 1020-29 5-41 7.12 6.50 t)l
Helaware A Hud.. .1022 44 7.50 6.7.»
Erie Railroad 1020-271 44-5 8.25 7.25 Rc

Grace Steamahlp.. 1020-34 6 8.00 7.25 CO
Illlnoia Central.... 1020-27 44-6 7.00 6.40
Illinois Central 1025 3.3 7 6.85 6.40 _j
Inter. Prod S. S... 1020-26 7 8.50 7.50 *

t^>ul*v111e A Nnrh. 1020-23 5 7.10 6.40 10

Michigan Central... 1020-32 5-0 7.00 6.40 CU
Minn. A St. Boul*.. 1020-27 5-6 7 "-0 0.70 all
Mn.. Kan. A Tex. 1920-24 5 8.2.« 7.23 R<
New York Central.1020-32 44-5 «.5 6 40
New York Central. 1021-33 7 T.12 6.40

"

Norfolk ft Went... 1020-24 44 7.00 6.40 tic
Northern Pacific... 1021-30 7 7.0.3 6.40;
N. Y., N. 11. ft H.. 1020-20 44-5-6 8.2.3 7.25
Pacific Fruit Ex..102.3 33 7 O.OO 6.40
Penn. Gen. Freight.1020-23 4-44 7.00 0.40! 19
Pitta, ft Lake Erie .1021-33 64 7.00 6 40 mi
Reading Co 1080-27 44 7.10 0.40
Seaboard Air Una. 11120-27 44-0-6 8.25 7.25
Sinclair Refining... 1920-21 6 8.25 7.25
Bouthern Pac 1020-25 44 7.10 6.40
Southern Pac 1021-35 7 6.87 8.46
Southern Rv 1020 26 44-0 7.50 0.82
Union Pacific 1024 35 7 6.85 6.40 of
Virginian Railway. 1320-30 tl i.33 6.6. 11
White OH 1921-23 0 8.50 7.50 yl

COFFEE. s.
In

The rat:«a of price* in yesterday's
coffee futures market follows:

FrtOpen. High. T.ow. Cloac. day. T(
.MHrrn " "« "...

May 7.00 7.00 O.SO 0.80-81 7.02 "

July 7.40 7.40 7.14 7.20-22 7.42
September 7.75 7.7-5 7.50 7.JT-M 7.70
December 8 0,1 8.0.1 8.00 7.00-05 8.12

Ml
COFFICII CABI.KM, b<

Rio wae ttnrhanRed to 25 rels hl*her for ci
futures. Dollar rat" 150 higher at 08150. bj
1: .'lianira, 3-18.1. lower at 10 l-lfld. Receipt*
J.OOO baira and atock 440.000 1>»Ra. Bantna
Mint* not quoted. Futures unchanaed to 50 J
r«l< lower. Tt.'orlpta 4«',000 hapa and atoe* J?.1
.1.410,000 ban*. I ,

1

Ilecelpta at the porta were 50.000 tinea, rri

aanlnrt 14.000 la»t year and 18,000 two 11

vara a«'> San t'aulo hart 45,000, airalnat ft1
12,000 and 10.000, and Juedlahy 34,000, n<

neatnai 8,000 and 13,000 baa', respectively.
Olaafwl frori tllo 84,000 bnira for New

Tnrk. and from Kanf.u 04,300 for New m

Orleans. 3'
BRAZILIAN fOlTRE STATISTICS. ,.

Yesterday. Laet wk. Laat. mo. 01

N. T. deliveries, 0,505 10,8.15 0.70ft rr

N. O. deliveries. Not In Not In 11,302
Total dallverlM. 0.505 10.835 21,005
N. 5'. Monk 817,340 000,373 705,710
X. O. sleek 205,132 244,737 304,401 ,

Hloek, nil porta.1,112,472 1,151.312 1,100,114
Afloat 702.000 048.100 0.17,000
Vlsltde mipt.lv. .1.874,472 1,700.112 1.737.711 1"
Laat year'* vln.1.400,080 1,1.52,724 1,413,101 bl

hi
<1,

Whl(takrr*OlrMn*r Mill* nmnmr.

The 'Wlilttaker-Oloaanor plant of tho
WhoallnK Stool Corporation 1m to re- p,
sumo oporatlona next Monday, according L
to advices receivM yesterday from the «

steel district. About 300 men «re employedIn the plant and they have been
Idle since the mill w«s shut down sov- J*
eral weeks ago. 'fj

'NDAY, JANUARY* 16,
HANGE QUOTA
ARY 15. 1821.

par to date
.>1Clo.-i!ig.-i IOiv.1i

llgh-l Low. Bid. A*U. |ln».l Sales. j,
9% 40^4j 46%l 46 %l *\ 600)Kelly
1 18% 19Tsl -0 2 600[ICennei
3% 8% 10% 600. Key T
8% 62 65 65% 6 700 Lack !
6% 64 64% 55% 3% 200 L*»higt
.3% 15 17 17% 2 700iL«oews
/.% 10% 12 12% .. v

2001Loft I
1 31 32 35 .. 200 Loose4%10 13% 15 .. 100 Malllsv
iiy, 45 1 49 49% 7 100;M El
.9% 15%) 16%j 17 .. 1300;Marlin
7% 2% 6% 6 .. 700 Maxwc
4% '3% 4 4% .. 1000 M'xwe
8 65% 76 78 8 100 Mays
7% 150% 161% 162% 12 61001 Mex l
5% 12% 13%, 13% 1-60 6800(Mid St
1% % 4100 Mid Si
!3% 31 31%! 32 4 1200 Mid SI
3

"

12% 11% 12% .. 200 M & S
2% 2% 2% 3 .. 400 Mis. K
10%! 19 19%) 20 .. 200 Miss J
1%! 39% 39%! 40% .. 600 Miss I
974 17 18 18% .. 100 Mont
S% .. 25%I 25% 4 100 Mul B
9% 24 24% 24% 3% 1600 Nat A
3% 102 103% 101 < zuu i\ai n

S BC*4! 68 71 7 100 Nat C:
5 3% 4% 4% 4001Nat C
7 7 6 12 100 NR of
4% 4% 4% 4% .. 200 NR of
4% 71 73% 73% 6 400 N Y (
3^> 18% 22%! 22% .. 3500 N Y, I
:!% 08 101% 102 7 1900!Norf i
6% 81 83% 84% 7 2200iNor P
3% 3% 3% 3% 40c 1000|0kla I
9 26 27% 28% 2 200!Orphei
6 13 15% 15% .. 100 Otis S
5 85 72 101 7 200 Otis S
4% 47 51 52 3 200 Owens
1% 35% 35% 36 .. 600 Pac O
8% 71% 7o% 76 6 1300 Pan A
1% 67 68% 69% 6 200 Pan A
1% 40% 41% 41% 3 600 Penn
6% 9 16% 16% .. 16300 Penn
6 33% 34% 35 .. 300] People
5%J 32 32 32%! 31 2400iPhil C
7% 19% 23%! 24 ..[ 2200 Pierce
1% 10% 10% 10% .. 600 Pierce
8 74% 75% 77 8 300 Pierce
9% 57 59 59% 5 1400 Pitts <

6% 82% 86% 88 6 300 Pitts (
2 28% 31% 31% .. 5000 Pitts <1
0 54 53 54% 4 1001Pub S
8% 105% 107% 108% 8 lOOlPullmt
1% 46 47 47% 8 HOOlPunta
6% 34% 35 35% 4 300]Pure
4% 11% 13 kl3% 1 lOOIRay C
8 81 8fT%p89 4 31200|Reudlr
2% 50% 52%I 53 2 BOOlReadh
7 53% 57% 57% 2 1400;Readii
3% 60%I «9%[ 69%| 6| 3600|Rep Ij
9% 63% 07% 67% 5.20 1000]Royal
4% 22% 22% 22% ..J 400|St Li
0 25% 28% 28% .. 400]St Lot
5% 3% 3% 4% .. 300 San CS
5% 4% 3% 4% .. 9001 Saxon
2 11% 11% 12 .. 100 Seab J
8% 88 91% 92% 8 1100 Sears
0% 17 19% 19% .. 1500]Senecj
5% 22% 23% 24 .. 3300 Slnclai
1 98 98% 98% 6 2200 South
6% 20% 20% 20% .. 4600 South
4% 22% 23% 23% .. 2800 South
0 57% 58% 59 5 100 South
9% 105% 108 108% 7 400 S Oil
2% 27 30% 751 4 100 Stew
2% 31% 37 38 2 100 Stroml
6% 43% .51% 52 7 5700 Studet
0 83 85 90 7 1000 Studet
0% 9 9% 9% 1 200 Sub B
9 7% 8% 8% .. 200 Tenn <
5 42% 44 44% 3 2300 Texas
3% 42% 300 Texas
12% 26%! 28%' 28% 1 1000 Tex P
1% 16%i 18%! 19 .. 200jTex &
4 11 11% 11% .. 1500! Tide t
6% 51%! 54% 55% 6 800!Tobac<
2% 7%! 9% 10 .. 1200ITrans<
5 68 72 73 8 100 Union
4% 20% 22% 23 .. 100 Union
2 117%I120%!120% 10 400 Union
3 94%! 101 %! 103 8] 100 Unit 1
>7 194 !205% 1207% 6 .. Unitec'
,7% 5114 55% 55% 3l 700 Unit 1
:5%l 20%i 23 24 .. 2f.O0lU R F
'1%I 64%! 67% 67% 8 COOlU S I
0%l 41%I 49% 50 .. 200jU S B
1 62% 66% 67 8 1800HT R R
'3%!101 Il02% 103 8 300IU S B
:4%| 80%I 83 83% 5 38001U S S
0 1107 !109% 110 7 100IU S S
6% 48%! 53% 64% 6 400 Utah
1 32% 38 38% 4 2200tVanad
2 36% 36% 38 4 10o!\'n-Ca
8% 7% I 7% 8% 1 200j Vivaut
8% 7% R% 8% .. 400| Wabas
3% 20%! 21% 22 ... 100'Wftba*
9 27 27% 27% .. 300'West
8% 84 87 87% 7 100!West
5% 42% 44% 45 4 100,'West
1 9% 10-%! 10% .. 200 Wheel
9 17 17% 18% .. 100:Wh &
7%' 14% 15% 16 .. ..! White
9 5% 7% 7%! .. 3600 Willys
0 30 34 36 .. 300'Willys
7 38% 43% 45 5 lOO'Wilsor
3% 111 !l 10 112% 8 300:Wool«

43 45% 46%) 6! lOOWorth
Odd lots.
NOTK.Odd lot transactions are no

ere made at price outside of the regul

IELGIAN FARMING RECOVERS.
nr Sirfpt I,and Rapidly Being

Restored to Usefulness.

Washington', Jan. 15..Belgium Is
aking good progress In rebuilding
rms and rehabilitating Its agricultural
oductlon. Reports from the American
maul at Brussels show that at the >nd
the first nine months of 1920 mors

an 61,775 acres out of about 148.260
res of war swept soil had been put Into
ndltlon for cultlv&ttoa.
Since the signing of the armistice Beturnhas put forward every possible efrtto rebuild and. Intensify Its agrilturalIndustries. Assistance In many
fferent ways has bsen given by the
iglan Department of Agriculture In
dor to encourage speedy reconstruc-
in.
The total area undar cultivation last
ar was a marked Increase over the
19 area and the number of farm aniilshas shown large increase.

FINANCIAL NOTES.
T. a. Bache A Co. and Tripp A Andrew* »re
fcrlng $227,000 of City of Goldaboro. .N". C

per rent, *tre«< Improvement bonds l
eld 0.2.7 per cent.

Cecil P. Young, formerly with Curtl* A
inger, will conduct In hi* name a huslnes*
bond* In the office of Ilobert P. Marehall
Co.. member* of the New York Stock Kxange,71 Broadway.

f'srreau A Snedeker, member* of the New
irk Stook Kxch*nge, havo moved to >"9
'all street. and, tn addition to their regular
mine**, will deal In ttntlated securities
A selected ll«t of »ecurltl»» representing
mpanles producing ronunodttle* which have
en thoroughly llnldlM are given In the
irrent number of Investment Survey, l*«ued
Scott A Stump.

r. Wesley Conn, formerly n**1*tant manager
the Pari* office of the Guaranty Trust

impany of New York, and I*eter flolarl,
rmerly assistant manager of the Constannopleoffice of that company, haw been
ipolnted Joint manager* of Its Constantl>p!eoffice.

Bnlomon Tlrolhera A Mutxler nr* reeom-
ending tho purchase of Oregon and Cull-
rnla Railroad flrrt mortgage sinking fund
a, at present market to yield about 7 per
nt. The nature of lien Is a first mortgage
(WO miles of the Houthern Paelfle Ralli»d.Approximately J2.:.00,0nn of the Iseiie

ts been retired by sinking fund operation.

If. M. flyllesby * Co. have prepared a
wklet entitled "1W1 Investments," Thirty
sues of bonds, notes and dividend paying
-eferred stoeks ar dencrlbed In It and ono
f Its pages Is devoted to odd lots. Tl»e
aoklet deals with municipals and shows
ala ranging from n.7.*> to 12 per cent.

Tli# offlTrs and the directors of the Public
atlonal Hank of Now York have been re-
rted for tlie ensuing year and Kdwftfd I,.
Ichtman and Harry I. Arrow have been roppolntedIts assistant eashlers.

Knaulh, Naehod A Kuhne liavs published a
ookM dealing with outstanding events of
e past year In their relation to American
nance.

1921.

,TION$.
1921. 1920. 1919.

. 9,421.700. 13,036.953 6,475,755
High-) Low- Cloa- Net

In,,. cot. cat. Ing. IQh'nge.

Spr Tire 46% 46% 46% 46%;. %
cott .... 19% 19% 19% 1»% ..

ire & R. 10% 10% 10% 10% + %
Steel ... 54% 55% 54% 65
i Val... 64% 65 64% 66
Inc.... 17 17 16% 16%+ %

nc 12 12 12 12 + %
W Bis.. 32 32 82 32 + %
m & Co. 14% 14% 14% 14% ..

Guar... 49%l 49% 49% 49%,. %
Reck..] 18 19 17 17 + %

ill M .. 6% 6% 5% 6% . %
11 M ctfs 4 4 4 4
Dcpt S.. 76 76 76 7b . %
>et 162 162% 160% 162 + %
:a Oil... 13 13% 12% 13% ..

ta O rts.l %l %| %l %J
t & Ord. 31% 32 31% 82 . %
it Li new 11%| 11%' H% H/^; '.a

L & Tex. 3% 2% 2% 2%
Pacific...! 19% 19% 19% 19%
'aciflc pf 39% 40 s»% -7 t*

W & Co. 19 19 19 1# 4* 74
ody 25 25 25 25 ..

cine ... 25 25% 24 24% %
Iscult .. 103 103% 103 103% 4- 1%
10 & S pf 68 68 68 68 + «
A Cable 4% 4% 4% 4% . %
Mist pf 7 7 7 7 . 1%
M 2d pf 4% 4% 4% 4% ..

Centra).. 73% 73% 73% 73% + %
< H A H 21% 22% 21% 22% 4- 7s
i West.. 101% 102% 101% 102% + %
'aciflc .. 83% S4% 83% 8478 + %
3 & Ref. 3% 3% 3% 2% ..

lm Cir.. 28 28 28 28 + %
teel .... 15% 15% 15% 15%. %
keel pf.. 85 85 85 85 4-12%
Bottle. 51 51 51 51

11 w i... 85% 35% 35% 85% 4- %
m P & T 75 75% 75 75% 4- %
in B 69% 69% 69% 69% + 74
Ft It..4.. 41% 41% 41% 41% ..

Sea St.. 15% 16% 15% 16% 4- 1%
3 Gas... 34% 85 34 85 4- 1
:o ...... 32% 32% 32 32 . %
Arrow.. 24% 24% 24 24 . %
OU 10% 10% 10% 10% ..

Oil pf.. 76 7C 75% 76 . 1%
-roal Pa. 58 69% 58 59 4- %
: Pa pf. 83% 86% 83% 86% 4- 3%
£ W Va. 30% 3174 3074 31% 4- %
erv N J. 54 54 54 54 . 1
m 108% 108% 108% 108% 4- 1
All Sug 47% 47% 47 47 . %

Oil 34% 35 34% 35 ..

:on Cop. 13% 13% 13% 13% 4- %
ig 37% 89% 87% 89 4* 174
ig 1st pf 51% 52% 51% 52% 4- 1%
ig 2d pf. 56% 57% 56% 57% 4- 1
;cn & S. 69 70% 69 69% 4- 1
Dut N Y 67% 68 67% 6774 4* %
t San F. 22% 22% 22% 22% %
lis S W. 28% 28% 28% 28% . %
bc Sugar 4 4 3741 374 . %
Motor..! 4 4 > 374J 4 . %
Ur L. pf. 117s 1174 1174 11%
Roebuck 91% 92% 91 92% +\ %

1 Cop .. 18% 19% 1874 1 9% 4- 74
ir Cons. 2374 24 23% 23% . 74
Pac.... 9874 98% 9 8 74 9 8% 4- %
Pac rts 20% 20% 20% 20% 4- 74
Rail.... 2374 2374 2374 2374 ..

Rail pf. 5 8 74 5 8 74 5 8 74 5 8 74 4- %
N J pf.. 10 8 74 108 74 1 08 108% . %
W Spe.. 30% 30% 30% 30% 4- 74
berg C.. 38 38 36 38 4- 74
inker ...J 51% 52% 51% 52 J ..

taker pf. 85 85 85 85 . 5
oat 9% 9% 9% 9% %
2&C... 8% 8% 8% 8% ..

Co 43% 44% 43% 44 4- %
4 9 AO AO AO

an C"& Ol 2**| 28%} 28%l 28%|+ %
Pac 19 19 18% 18% ..

V Oil rts 11 11% 11 11% ..

?o Trod. 54% 55% 54% 55% + 1%
:ont Oil.. 9% 10 9% 10
B & P.. 73 73 73 73 +1
Oil 22% 22% 22% 22% ..

Pacific. |120% 120% 120 120 + %
Drug Co.! 103 103 103 103
I Fruit . 1205% 205% 205% 1205% + 1%
letall St.I 54% 55% 54% 55% + %
ood Prodi 22% 24 22% 23% + %
rid Alco.l 67%' 68% 67% 68% + 1
1 & Imp. 4S%! 49 48% 49 +2
ubhor... 66 66% 66 66% + 1
1 1st pf'102%1103 1102% 103 + %
teel 82% 83% 82% 83 + %
tool pf.. 110 110 1110 110 + %
Copper.. 53 5«%! 53 53%)+ %
lum ... 37%! 39 37% 38% + 1%
r Chom. 36%' 36% 36% 36%!. 1%
lou .... 8 8%' 8 8%'+ %
<h 8% 8% 8% 8% ..

<h pf A. 22 22 22 22 .,
Pacific... 27% 27% 27% 27%!. %
Un Tel.. 87% 87% 87% 87%' ..

E&M.. 44% 44% 44% 44%s+ %
& J. E. 10% 10% 10% 10%!+ %
I- E pf. 17% 17% 17% 17%1. %
Oil 16 16 16 16 ..

Over .. 7% 8 7% 7%|+ %
Over pf 33%' 33% 33% 33%! ..

l & Co. . 43%i 43%! 43% 43%!+ %
forth ... Ill % 1111% Jill 111 1.1%
Pump.. 45%; 45%! 4;-,% 45%|+ %

t recorded In separate line unless sales
lar full lot range.

$30,000,000 IN EQUIPMENTS.
Guaranty Traat Trastoe Under

National R. S. Agreement.
mo uuarnni)- irusi company or .Mew

York has been appointed trustee under
the National Railway Service Corpora,
tlon equipment trust agreement, drat
aeries conditional sales basis, dated November1, 1920, and securing an authorizedIssue not to exceed $30,000,000 par
value of the corporation's equipment
trust certificates. Of that amount not
more than 60 per cent, are to be known
as prior lien certificates and bear Interestat the rate of 7 per cent., and not
Icrs than 40 per cent, are to be known
as deferred lien certificates and carry
Interest at the rate of 6 per cent.

In connection with that agreement
there has been executed carrier contract
No. 1 between the corporation, contractor,the Guaranty Trust Company,
vendor, end the Baltimore and Ohio
Railroad Company, purchaser, dated November1, 1920.
The corporation, organized last sum-.

.->r by S. Davies IVarfleld and asso..«.tes, obtained a loan during the last
week from the Treasury Department via
tlio Interstate Commerco Commission for
$r.,200,000, Tt will be used. In part at
least, to purchase equipment by the
Baltimore and Ohio Railroad Company.

CONSOLIDATED EXCHANGE.
Substantial Improvement in allied exchangefigures and generally satisfactory

trade advices were main factors for substantiallyhigher prices of Industrials
during last week's Consolidated Stock
Exchange trading. Oalna were-widest In
steels and oils, some active Issues of
those croons moving to 2 to more than
7 point* moro than the final quotation*
of January 8. Most rails about marked
time. Reading being an exception and
rising 6% to 89%, a new high for this
movement.
Mexican Fetroleum rose 7 to 181%.

Pan-American 2 io 75%, Crucible fitoeV
7% to 95%. Republic 4% to 69%, ItethlehcmSteel B 2% to 59%, Vanadium
2% to 39, United States Steel to 83%,
Bonn Seaboard to 16%, Marine preferred
(ex dlv. 3) 2 to 54%, American Inter-1
national 2% to 45% and Atlantic Gulf
4% to 71%.

International Paper was advanced 4%
to 59%, United States Rubber tex dlv.
2) 1 to 69, American Woolen 2 to 69%,
Corn Products 1% to 70%. Famous
Players 1% to 53 %, General Electric to
123, Studebaker to 52, New Haven 1%
to 22%. Norfolk and Western 1% to
101%, Northern Pacific to 84 and Great
Northern preferred to 77%. United
States Food yielded 1% to 23%, Bide
and Leather preferred to 45%, End%ottJobnnonto 68% and Sears-Roebuck 1
to 90%.

TOPICS OF WALL STBEET.

Many Balls « Rail Stocks.

Despite the gloomy picture of the railropl situation, as painted by executives
beiu.e the House Commerce Committee,
it is not difficult to And people in the
financial district who believe that rail
stocks, as a class, offer some excellent
investment and speculative possibilities
at current levels. Several prominent
Stock Exchange houses in their advicesto customers at the end of the
week flat-footedly advise purchases of
the rails. The theory generally expressedin those advices is that the
market Should look ahead of present
difficulties.

Heading's Plan.
The sharp run-up in Reading commonin the last two days lias pumped

vigor into the rumor that Reading's plan
is ready for presentation to the court
which will pass on it. Attorneys and
directors in position to know do not
talk about the proposal and none of the
rumors Has hpun tranin! hark to them.
The gossip In railroad quarters, however,Is that Reading common, first and
second preferred are to share alike,
brtnglpg the thi£e an asset value of approximately$75 each. It Is said this is
the only one that the New York Centraland the Baltimore and Ohio, both
large holders of Reading first and secondpreferred, will agree to, and that
the stock Interest of those two road's Is
of sufficient size to assure them a voice
In the plan's formulation.

A Small Pool In Reading.
On the other hand, the head of a

house which probably has handled more
Reading In the actual certificates during
the last flvo years than any other
Stock Exchange houso In the Street expressedyesterday the opinion that the
current movement In Reading common
should not be linked up In any way
with the plans of dissolution, because, he
said, "it is the result of efforts by a
bobtailed pool." That pool, he said,
was formed on Saturday of last week. Is
composed of three houses and has
turned over something like 3,501) shares
this week for its own account at a

profit with which some of the pool membersare reported dissatisfied.

Steel for Sooth Mnnehnrln.

The United States Steel Products
Company lhas taken an order from
Okura A Co. for 8,760 tons of 100 pound
steel rails, designed for the South ManchurlanRailway.

Gold Imports.
The Carmanla Is bringing $4,300,000

In gold from London consigned to Kuhn,
Loeb A Co. It brings the total of gold
moved from London in the present series
of importations to $92,925,000.

Singer Company Reduces Wages.
The Singer Manufacturing Company,

employing about 8.000 In Elizabeth, N.
J. Bridgeport, Conn., and Flint, Mich.,
has posted notices of a 20 per cent, reductionof wages, to become effective at
once. Tho Diehl Manufacturing Company,builders of dynamos and motors,
employing 1,500 persons, has announced
a 20 per cent, reduction In wages.

Copper Situation.
In summing up the copper situation

and commenting on the fact that the
Copper Producers Association has sold
about 15,000,000 pounds of copper for
export during the past week. Walker's
Weekly Copper Letter says: "The main
hope for a fairly speedy exhaustion of
the present large supplies of refined copperis in the resumption of big constructionprojects in this country and Central
Europe. Ambitious plans for the developmentof water powers and general
electrification are known to have been
made by France, Germany, Italy, Switzerlandand the Scandinavian countries.
If these plans are ever to materialize
enormous amounts of copper will be required.Right now, in fact, the demand
for copper from abroad is limited only
by the inability of foreign industrials
to secure credits."

National Leather.

The extent to which the country's
leather business has been affected by
the depression of recent months was
revealed yesterday In the announcement
from Boston that the National Leather
Company, which, through its connections
with Swift & Co., is about as close to
the source of leather supply as it is
possible for a company to be, would pass
Its dividend due in February. The companypaid 40 cents a share last August.
The National Leather Company was

formed a considerable time ago to take
over the leather business of the Swift
packing Interests, Including a large numberof important Boston leather firms.

Loan Contraction.

The Clearing House bank
*

statement
disclosed a contraction of loans, discountsand Investments amounting to
$87,632,000. The net decrease in depositswas $40,000,000. Those figures
Indicate continuance of the movement
toward a more liquid condition for the
ruinivf* HIlll rxiliiuu Hie ruin uun ytt- i

onn.ooo In member bank borrowings
from the Reserve Bank. The antregateof such borrowings In this district
Is but a few millions more than $800,000(000.Because of the loss of cash to
the Reserve Bank In connection with the
repayment of rediscounts, the Clearing
House statement disclosed a deficit of
$2,072,390, a fact almost without significance.

Reserve Ratios Rise.

The ratio of total reserves to deposit
an'tl Reserve note liabilities was 40.6
per cent against 39 per cent. In the
preceding week and the ratio of reserves
to net deposits, after deducting 40 per
cent, for gold reserves against Reserve
note* In circulation, was 41.5 per cent,
compared to 37.7 per cent, the week before.The greater gain In the latter
ratio was due to contraction In circulation,Reserve notes In circulation dropping$39,500,000 to $800,121,480. The
rise In ratios was aided by the deposit
of $3,000,000 In legal tender notes, silver,Ac., In this district, which partially
offset the loss of gold through the settlementfund.

Bond Trend fpirirl,
The trend of bond prices, although It

may be halted temporarily by secondary
influences. Is definitely upward in the
opinion of Clark, Dodge A Co. That
opinion Is based on the decline in commodityprices. In a statement, they
pointed out that In times of Industrial
activity and rising prices money flows
from Investment channels Into commod-
Itlea. The reverse process Is under wny.
They point out slso that the advance in
honr! prices since lest Msv has not heen
proportionately ns largo as the decline
In commodity prices.

.Inpnn Ilnylng
Japnn has been n recent heavy buyer

of sugar, and, according to Wlllett ft
Gray, lm/e purchased about liO.Orto to-«
of new crop sugar* for February and
March delivery. Although no exact
terms of the transaction have been mado
public, it Is understood thnt the price
wan about cents, f. o. b,, Cuba.

American Steel Found etc*.

A reduction of wages In the American
Steel Foundries plants at Hammond
and Ann Arbor Is predicted in despatchesfrom Chicago. Thnt reduction.
It is said, will nmount to approximately
10 per cent. The Inland Steel Companyand the Steel and Tube Company
of America are reported to have gone
back to the 38 cents an hour wa'ge basis
of 1»18. with eight-hour shift*

wm r

*

[t&fcl Sugar
Securities

We have ordcrt in

Contral Aguirre
Central Sugar
Fajardo
Holly
National
Savannah

Eenit for Market Review JT-9
Covering Stocks, Cotton,

Sugar and Coffee.

LaraBomfcCa
i StigsrStoaJer

Seven Vail Stlfcwfok
TeLBsciTHt 0310

MEMBERS
Stock Ex. N.Y. Produce Ex.R.Y.Cotton Ex. Ckic.Bd. of Tradetf. T. Coffee and Sugar Ex., Ino.

London Prod.Clearing Route. Ltd.

The

INVESTOR'S
GUIDE

Publishes this week completeand analytical reportsof the leading stocks
of the year, past activities
and future outlook, importantto every investor and
trader, including the best

RailsOils
Industrials

Sent free m request

Aak for F-»

Corporation
116 Nassau Street, New York

$1000 Nets $120 Yearly
$500 Nets $60 Yearly
$100 Nets $12 Yearly
Other Sums Yield ProportionateResults Invested in

HART OIL
Dividend checks are mailed
every month to stockholders

Why We Recommend This
Security:

Established Company
Nr» Funflerl Deht
Valuable Properties

Earnings Many Times DividendRequirements
Active Development Cam.paign
Honest and CapableManagement

Call a' our office or clip this adrartisemenl,
tcrile u"iir name and address on it and mall
to us.«» abligaiums. Details of properties, '

manaoement, also many bank references, will
be prumptlu furnished.

L. A. HUGHES & CO.,
Authorized Representatives

100 Broadway, New York
Tol. Roctor 3S.V1

January 1921

Investors
Pocket Manual

contains latest statistical Information,alao high and low
prlcea for the entire year of
1920 on all iasuca Hated on the
New York 8tock Exchange,
Chicago Stock Exchange. New
York Curb and the other leadingexchanges throughout the
United States.

Cam moilsJ fret apen reams!

.\ k for H-63

S-S RubkayS Co.
ESTABLISHED 1877

Members Consoltdstsd Stock InSt of NY
SO BROAD ST. NEW YORK

Dv _. o j. m/M.-ruiQ

ffi front ^I Vv PROPERTIES 8
E FACTORIES S
i and FACTORY SITES BE Floyd S. Corbin, Specialist
^Tal. Kcrlor 9181. 10 Wall St.. N. T.

SEEKS 5,000 FREIGHT CARS.

Canadian National Rallnajr llai

Inqnlrr Iti Market.

The feature of the equipment market
la an Inquiry by the Canadian National
Railway for 5,000 freight cara and nn

order for fifty 10,000 gallon tank cara

for the Egyptian State Railway, In
which American manufacturers will bo
obliged to bid against foreign car
builders. The Ann Arbor Railroad has
an Inquiry In the market for eight all
steel naasentrer r,ir» and the Southern
Railway has renewed Its Inquiry for fifty
passenger «nd fifty baggngo cars.

Boston nnd Maine offlrkvU r.rt consideringa plan to convert eighteen of
Ita consolidation engines, which have
aiiont outlived their usefulness, Ink-,
switchers, and probably will do that
work In their own shops.

Ainerlcnn Sugar Refining.
The American Sugar Refining Company'splant In Brooklyn, which was

closed in November, has been reopened
and has resumed meltings, according to
announcement made yesterday. Thn
company's Boston plant also was operating,It was said, tlione two being tho
compnny's only properties cngsged in
melting raw sugars.

/
K, X. Kreaa Company*

The sales of the 43. H. Kress Company
during December amounted to S4.40K.082
and In 1920 to 128,972,942, which representsan Increase of 13,728,710, comparedwith Itk 1919 sat-*.

r
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