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We shall be pleased to send
you our special circular dis1cussing the consolidation of
the following chemical companies:

{Barrett Company
Ceneral Chemical

1 National Aniline
Solvay Process
Semet-Solvay

IWrite for Circular No. 1732j
Spencer Trask & Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO
Members New York Stock Exchange
Members Chicago Stock Exchange
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I
I LEGAL INVESTMENT

for Savlni;* Banks and Tru stees
in Now York. Massachusetts,
Connecticut and other states.

$500,000
San Francisco 4^»

Due July 1. 1937

Price 93.30 and interest,

Yielding 5.75%
Circular on request for AD-308

l , TheNational City
Company

Main Office: National City Bank Bide
Uptown Office: Fifth Ave. & 43rd St.

Atlantic Av. R. R. Co. of Bklyn.
Oen'l Conaol. Mtg. '5a, 1931.

Broadway Surface Railroad Co.
lat Mortgage 5s, 1924.

Brooklyn City Railroad Co.
laf Mortgage 6a, 1941.

Central Crosstown Railroad Co.
lat Mortgage 6a, 1922.

Coney Island & Bklyn. R. R. Co.
Consolidated Mtg. 4a, 194 8.

Nassau Electric Railroad Co.
A» 1 OR 1

South Ferry Railroad Company
lsf Mortgage 5a. 1919.

W2S CarnegieEwen
Investment Securities

2 WALL ST.-NF.W YORK
Telephone Sector 3279-4.

St. Paul, Minneapolis
& Manitoba

Consolidated 4 \2s
Due 1933

Mortgage closed. Secured by
first mortgage on 2,541 miles
of road, now the main line
mileage of the Great Northern.

I^egal Investment for TrusTtees and Savings Ranks in
rictr Minn 01 a if.

Price on application

Colg? !e, Parker& Co.
49 Wall Street, New York

|

Borden Co.
Home Insurance Rights
National Park Bank Rts.

' MtCLURE, JONES & REED
Mtmlirr* New York Rtnrh Kx'linuoi

III nyrtwpy 1'ban* 33tl flrrtot
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FINANCIAL NEWS
AND COMMENT

Stock Market Dull and Mixed
in Movements.French and
German Exchanges Up.

The stock market passed yesterday
Into a state of inertia which bore out

fuHy the promise made last week in a

dwindling flow of transactions and a

narrowing of the trading list. So mixed
were the sluggish fluctuations that It
was difficult at times to decide whether
the tone was firm or heavy. A quiet
state of business of this sort suggests
that professional hands are about the
only ones engaged, and these had difficultyin making an impression upon the
more prominent shares either for the
rise or the fall. The Reading Issues dejelined as easily as they had advanced
on Friday and Saturday, and copper
stocks, bid upward for a time on the
strength of rumors of a suggested
merger of companies, lost a part of
their gains before the close. Local
traction shares were more prominent
than others because they were able to
retain most of their 1 to 2 point advances,but speculative support of this
group was based upon suggestions from
Albany that legislators would be friendlyto plans for higher fares and nothingof a really solid substance appeared
during the day to render this influence
permanent. The bonds of street railwaycompanies gained ground, their
Improvement running parallel to additionaladvances of Liberty and railroad
bonds. Call money lent at 6 per cent,
on the Stock Exchange; the outside
money market contained easier rates
than this without, however, bringing
out the 4% per cent, offerings of last
week.
The aetlon of stocks was In line with

predictions of some competent observersof market conditions when the hasty
retirement of the 1920 short interest occurreda few days ago. The urgent purchasesof embarrassed speculators In industrialshares being completed. It was

felt that business would be likely to
wait for a new incentive before startingup again on a wide scale. At the
moment no one can tell whether the next
Impulse will be forward or In the way
of reaction. Certain of the factors workingfor lower prices were undoubtedly
exhausted with the end of the old year,
the chief ones being comprised in sales
for the grim necessity of raising cash
and In the desire of holders of stocks
to record actual losses. There also
passed out of the guardianship of bear
interests the more depressing Influences
upon industry when the textile trade beganto look up early this month. But
the outlook for a really marked improvement*of industry is not yet clear;
nor are there yet plain indications of
what the Congress will do in respect to
tariff and taxation legislation. The experienceof the past shows that stocks
are wont to move in either direction
considerably ahead of events in business,and on this ground there is reason

to believe that what happened in the
last half of 1920 discounted not only the
great slump of manufacturing and distributionof that period, but also a sluggishtrade condition that seems to lie
ahead for a time. In investment circles,referring to the bankers with plans
for new offerings, an interval of stock
market quiet and inconsequential fluctuationwould not be unwelcome. A
number of substantial foreign Governmentofferings are on the carpet, togetherwith considerable new financing
by corporations, States and cities, which
will come along as rapidly as credit conditionswarrant.
A feature of yest^May's strong foreignexchange market was the rise of

French and German rates. The advance
of francs from 6.09 to 6.30 and of
marks from 1.49 cents to 1.64 cents each
looked like a speculative response to the
thought that the prospective policies of
the Briand Cabinet in I'aris would entaila more liberal though firm attitude
toward reparation payrjients. Sterling
gained 3'/4 cents to 3.67J/4. Cotton advancedafter an early decline. Wheat

gained nearly 3 cents a bushel, offsettingmuch of Saturday's decline.

FOREIGN EXCHANGE.
GKBAT BRITAIN.

rarity. Mon-Satur$486% Sterling: flay. flay. Jan. 10.
Demand >3.73 $3.72*
Cables 3.77* 8.73* 3.73*
Bkrs, 60 (lays.. 3.73 3.69* 3.Oft*
BKrs, IK) days.. 3.71 3.67 3.07*

THK CONTINENT.
10.30 France, cents a franc:

rvmand 0.30 6.00 6.09
Cables 6.31 6.10 6.10

10.30 Belgium, cents a franc:
Demand 6.62 6.30 0.41
Cables 6.63 0.40 0.42

19.30 Sv Itserland, cent" a franc:
Demand 16.66 16.67 16.60
Cables 15.70 15.02 15.65

10.30 Italy, cents a lira
Demand 3.48 3.44 3.61*
Cables 3.47 3.45 3.52*

23.80 (Jermany, cents n mark:
Demand 1.64 1.10 1.40*
Cables 1.05 1.50 1.41*

20 80 Sweden, cents a krone:
Demand 21.40 21.30 21.65
Cable 21.45 21.35 21 60

26.80 Norway, cents a krone:
Demand 17.40 17.15 17.00
fables 17.45 17.20 17.05

26.80 Denmark, cents a krone
Demand 18.00 17.60 17.40
Cables 18.03 17.65 17.45

19.30 Greece, cents a drachma:
Demand 7.43 7.35 7.40
Cables 7.48 7.40 7.45

19.30 Spain, cents a peseta:
Demand 13.30 13.20 13.45
Cable* 13.38 13.23 13.50

40.20 Holland, cent* a florin:
Demand ......33.00 32.85 32.70
Pablo* 33.06 32.00 32.75

51.40 Tlunsla, rant* a ruble:
100 ruble* 50 .30 .50
500 ruble* 45 .45 .45

20.20 Auatria, cent* a crown:
Demand 10Vi .10V4 .23
Cable* 20 .20 .24

23.80 Poland, cent* a mark:
Demand 15 .15 .15
Cable .17H .10

20 30 Hungary, cent* a crown:
Demand 18 .17 .17
Cable .18 .18

20.30 Jugoalavla, cent* a crown:
Demand ...... .OO'A .07 .08
Cable* 70 .08 .09

23.83 Finland, ce..l» a mark:
Demand ...... 3.10 3.10 3.13
Cable* 3.13 8.15 3.20

20.20 ' ?.reh4«lovakla, cent* a crown:
Demand 1.29 1.19 1.13
Cable* 1.30 1.20 1.14

10.30 llumanla, cent* a leu:
Demand ...... 1.33 1.23 1,34
Cable* 1.34 1.24 1.35

FAn RAIT.
108.32 ftbawthal, cent* a tael:

Demand 70.00 70.00 74,00
Cable* 70.75 70.75 74.75

78.00 Honakong, cent* a dollar:
Demand 50.50 57.00 F7.00
Cables 57.00 37.50 iT.50

32.44 Bombay, cent* a rupee:
Demand MOO 29.00 27.76

"r"

illii

NEW
"

Day's sales
1921. ,| ^-Closing.., IDIv.

High., 1^»W. Hht. A»k. ;1|1|. Salf»

19% 16 18 19 .. 300 At
40 32% 36 39 4 300 Ai
39% 30% 34% 35 4 600 Aj
1% % % 1 .. 200 A]
1% 1 1% 1% .. 200 Al
55% 44% 52% 52% .. 3000 A]
93% 88 90% 92 7 300 Al
33% 29% 33 35% 4 2000 Al
65%: 56 59 62 8! 600'Al
84 79%| 79 80 6( 200;Ar
« 1« 7» O iTO Al

57%, 50%' 51%! 51% 10 700 Ai
29%! 25 27% 27% .. 1900'Ai
87 77% 86%| 87 7 300iAr
127% |120 123%, 134% 12 600,Ai
22% 19% 21 21% ..I 100| An
64%| 68% 63 64 6 78|Al
8%! 6% 7% 8 80c 800 Ar
11-8% 8%! 9 100|Ar
53% 43% 44%| 45 7 1200 Ar
49%! 38% 46 46% .. 3000|Ar
10 Vi S% .. .. 1 100! An
86 81% 83 83% 6 400jAr

104 %! 100 103%;104% 7 lOOjAi71 66% 70% 71% 4 200'Ar
10 7% 8% 8% .. 300; Ar
12% 87s 10% 11% .. 500 Ar
39% 35 37% 38% .. 1800|Ar82% 75% 82 82% 7 100|Ar
31% 30 30% 30% 3 400|Ar86 85 85 85% 7 300iAr
95% 89% 93 94 7 700iAri
105% 100 103 104 7 200; Ar
82 73% 76 77 10 1800j.\r50 50 47 55 5 20 Ar
99% 95% 99% 99% 8 llOO'Ar
120% 114 117% 118 12 500! Ar
115% 110 114% 115 12r 300iAr
90% 90% .. .. 7 100 Ar
71% 59 68 68% 7 1300!Ar
97 95% 95 98 7 100 Ar
97 97.% 95 98 7 lOOiAri
38% 32 36% 38 .. 1200|An
9% 8% 3% 9 .. 600 An
39% 3374 38% 38% .. 4300 An
58% 55% 58 58% 6 100|As
84%! 82% 82% 83% 6 500 At
79 75% 79 79% 6 200jA,
7% 6% 6 6% .. 100 At,
86% 84% 84 85 7 200 At
109% 109 107% 108% 7 lOOlAt
76 61% 72% 72% 10 35001 At,
44% 3S% 42% 43 5 300|A,91% 84 90% 91 7 123001 Ba

100 99% 100% 105 7 200 Ba
37% 35 35% 35% .. 3400 Ba
54 50% 51% 52 4 100|Ba
1 1 % 1 100|Ba
4% 2% 3% 3% .. 5001 Be
59% 53, 55% 57 5 300 Be
63% 54% 58% 59 5 38001 Be
5% 4% 4% 4%I .. 1001Bo

14 10% 12%! 13 .. 8200 Bn
9% 6% 9 9% .. 28O0|B
19% 14% 19% 20 .. 700lBu
6 4% 5% 5% ..

14% 10% 13% 13% .. 300! Bu
17% 13% 15%| 16 .. 1200'Ca!
64% 59% 61% 62% 6 lOOiCal
7% 5% 6%l 6% 21 200 Cal

119% 115% 116 |116% 10| 500 Ca:
41% 30% 38% 39% . 700 Cei
96 89 92 95 7| 100 Cei

205 201 180 220 .. 100 Cei
31% 27 31 31 % 4| 900 Cei
72% 64 68 68% 101 500 Ch,
62% 59% 60 60%f 4 500 Ch
9 8% 8% 8%i .. 100 Ch
20% 19 19% 20 .. 40 Ch;
31 28% 28% 28%I .. 1300 Ch;
46% 43% 44 44%; .. . 500 C.
71 65% 68% 69% 5 100 Ch
28% 26% 26% 27%! 1600|Ch
C4 61% 62% 63% 6! 900|C,I
75 72 7S 7.2V. 71 Klfllf l
12% 9% 11% H®4 2500|Ch:
2S 19% 21% 22% .. 1300 Ch
46 45 45 48% .. 100|C.
25 19% 23% 24 .. HOOlCo.
60% 56% 60% 60% 5 1800. Col
12% 7% 10% 10% 1 4100Col
81% 77% 81 81% 7 400|Coi
21%| 19 19% 20 3 400:Coi
E 3% 4 4% .. 1000!Coi

104%I100 103%|104% 5 IOOIC01
72%] 65 69% 76% 4 2600jCoi
104%!100 103% 104 % 7[ lOOiCoi
32% 28% 30% 31 :2%' 700iCo:
107%! 73 96%| 97 8] 15900]Cri
91 83% 88 92 7! 100'Cri
30 28 28% 28% 4 1700|Cul
24% 21%! 22% 22%' .. 1900lCu
65% 61%] 64 65%! 71 200|Cul
102 99% 1100%'101 9] 100 Dp
1% %| 1%! 1% 200'De
3 1%! 2%| 2% ..I 400! Dp

12 10%! ll%! 11% 1! 100!Do
7% 6% 7 8 .. 300'D.

32 27 2! 200!Du
62% 52 59 (59% 5 1200'En
93%I 87 91% 93 7| 200 En
14% 13%! 14 14% ..| 1100'Er
21%| 19% 20% 21 .. 500| Erl
56 J 48 54% 55 8' 3600!Fa
82 76% 80 80% 8l 600lFa
15% 11%! 13%1 14 .. 2400'F1'
20% 13%: 18%' 19% .. 51001 Fri
5%] 2%' 4U| 4%: ..| 1400]Ga

59 40%! 56%! 57 .. 18000.Gpi
101% 80 97 98%] 51 700IGei
61%! 54 61 62 6j 200|Gp

125 120% 1124 124 % Si 5100 Gp
5 4% 4% 4%) ..] 11050|0e
16% 14 14% 14%! l! 10300lGe
70% 64 69 69%! 6l 200'Gp
81%! 69%! 78% 80 7! 10010*
44% 35%! 40% 41 6 1900 Go
85 72 76 85 71 SOOlfln
78%! 74%J 76% I 77 7 800lGr.
30 28%! 29% 29% 4! 1500|Gr(
50%! 50 50 54% ..I 300 Ho
13% 11%; 12% 13 l! 14001Hu
77% 66 73%' 75 .. 100|Ho
7% 6%' 6%i 7 60c 300'In.
36% 31 35% 35% .. lioollni
4% 3%! 4%! 5 ..! 10200! In

14%! 10%! 13%| 1374! ..! 9700!Int
57 52% 53 54 5 100 IU1
17%! 12% 15 15% .. EOOilnl
63% 51 I 55%! 55%; 6 700'Ini
38 33 34 34%! .. 200 Ini
63%! 57%! 62 J 63%I 7 100 Ini
16%! 13 u, 15 ir.%! .. 3600lln1
60%' 43%' 57% 58 . . 4000!lnt
73 71 73 75 6 1001Int
23%! 2274! 22% 22%! .. 300'Tn
4% 4% 4%' 4%) .. 270011s!
5% 4 4%' 4%! .. 200.1c
16%' 14%! 15%! 16 .. 200'.Ioi
21 19 19% 19%! .. 200'K."
49%! 40%! 45% 46% 4 ISOOiKf

40.84 Yokohama, cent* a yen:
Pemand 48..r>() 48.50 48?
Cahlea 48.75 48.75 48.5

SOI Til AMERICA.
32.44 Hlo do Janeiro, oonta a mOrela:

Ppmand 15.25 15.37% 14.7
Cahlce 15.37% 15.50 14.H

42.45 lliionoa Alroa, con'« n po o:
Demand 34.02% 34.75 34.2
Cablea 34.75 34.87% 34.3

103.42 t'ruauay, centa n dollar:
Demand 70.37% 70 25 70.fl
sanies TU.n.ft iti.v

CANADA.
New York funds to Montreal, $145 p

mlum per $1,000; Montreal funds in N
York, $120.04 discount per $1,000.

MONEY MARKET.
CAM, LOANS.

MONDAY, .TANTTAHY IT.
Renewals OILast
High til Year's high
Low fi|Yenr's low

TIME LOANS,
Mlted collateral, 00 to 00 days 0 Iff
Mt*od collateral. 4 to 0 months (1 itt
Industrials, ltd to !>0 days .fltyp
Industrials, 4 to 0 months n'iV

COMMERCIAL PAPER.
Best names, .1 to 0 months
Other names, 9 to tl months 7*i

DISCO! NT RATES, RESERVE BANK.
Commercial paper, 15 days, 7; 10 to

days, 7. Liberty bonds and Victory not
15 days, 6: 10 to 00 days, tl. Bankers'
ccptances, 1(5 to 00 days, 6.

OPEN MARKET RATES.
Prime ellalble acceptances, on call, (5ty:

discountable at Reserve Bank. 00 t 00 da
."7(i4H5At; non-members, and private bank*
eligible, 00 to no days, O'Atftl; non-ellKll:
00 to 00 days, 9#7Hc.

C1.EARINO DOCSE STATEMENT.
Clearlntr House exchanges, $R0O,S|n,<;<

balances, $100,041,40 4; Federal Reserve me
balances, $104,$04,247.

SILVER MARKETS.
Official bar silver In New York, dottiest

InOHe. an ounce, unchanged; foreign (Mlbt
off IHc,: London, OnTAd . off Sd.: teste
dollars, BOAto., off Ate.

xN-bW iOKk HKKALD,

Y OR K STOCK EX
MOXDA V, J J

1921. 1920. 1919.
,.... 466,578 777,095 532,59'

Open- Hlgh-I I.OW-I Clos-1 Net
ing. eat. eat. lng. ICh'ntte

Iv Rumely.. 18% 19 1S% 19 + Vt
r Reduction. 37% 37% 37 37 2%
lax Rubber.. 35 35 34 34 1
aska G M.. 1 1 1 1
aska Juneau 1% 1% 1% 1%
Hied CAD.. 53% 53% 52% 52%. %
HedC&Dpf 92% 92% 92 92 "j
lis Chalmers. 35% 35% 34% 35%. ^
11 Ag Chem. 59% 59% 59 59 Vi
n Ag Ch pf. 82 82 82 82 2
11 Beet Sug. 46 46% 45% 46% *
n Bosch M. 52 52 51% 51% . ?i
n Can 27% 27%I 27 27%'. %
n Can pf 86 87 86 87 + 1V<
n Car & F.. 124% 124% 124 124 j.
ri Cot *jii. .. . 21%, '/a ^ t '/s -1 % . <
n Cot Oil pf. 63 63 63 63 + %
n Drug Syn. 7% 8 7 74 8 4- M
n Hide & Li. 9 9 9 9 + %
n H & L pf. 45 45 44% 44% . %
n Int Corp.. 45% 46% 45% 46% + 7t
u La F F En 9% 9% 9% 9% . %
n Loco 83%' 83% 83% 83%
n Loco pf.. 103 103 103 103 |+ %
n Radiator.. 71 71 70%' 70%) ..

n Saf Raz.. 8% 8y4: 8%; 8% ..

n Ship & C. 11 11 10% 1078 + %
n Sm & R.. 3S 3876 37% 38 + %
n S & R pf. S2% 82% 82%, 82% + %
n Steel Foun 30% 30%; 30%; 30%
n Steel F pf. 85% 85% 85% 85% . 1

n Sugar.... 93 93% 92 93%. %
n Sug pf... 104 104 104 104
n Sum Tob. 77% 78 76 76% . %
n Tel & C... 50 50 50 50
n Tel & T.. 99% 99% 99% 99% + %
n Tobacco.. 117% 118 117% 118 + 1%
n Tobacco B 114% 115 114% 115 + %
n Whole pf. 90% 90% 90% 90% . %
n Woolen... 69% 69% 67% 68% . 7s
n W pf 7s.. 96 96 96 96
1 Wool pf.. 97 97 97 97 + 1%
1 Writ P pf 37% 37% 37 37 +1
n Z. L & S... 9 9 9 9
laconda 37% 39% 37% 38% + %
so D G 1 pf. 58% 58% 58% 58% + %
T & S F.. 82% 83 82 83
T & S F pf. 79% 79% 79 79 %
Blrm & A. 6% t6% 6% 6% + %

Ian tic C L.. 85 85% 85 85% . %
lan Kef pf.. 109% 109% 10976 1097s 4- %
G & W I.. 72% 73 71% 72% + %
G & W I pf 42% 42% 42% 42% + %
ldwln Loco. 91% 92% 90% 90%. %
ldwin Lo pf 100 100 100 100
It & Ohio... 36% 36% 35% 36 %
It & O pf... 51% 5176 51% 51% + 1%
topilas 1 1 1 1
th Motors .. 3% 4 3% 3% ..

th Steel .... 59% 59% 58 59% + 2
th Steel B.. 59% 59% 58%' 58%. %
oth Fish ... 4% 4% 4% 4% %
aok Rap T.r 11% 14 11% 13 + 1%
RTctfs.... 8%! 9% 8% 9%|+ 1%
tterlek 19 19%| 19 19% + %
tte Cop & Z 5% 5% 5% 5% + %
tte & Sup...j 12% 13 12% 13 + %
1 C O & R.. 15%! 16%' 15% 15% %
Pack 62 62 62 62 + %

llah'n Z & Li 6%! 6%' 6% 6%+ %
nadian Pac.,117 1117% 116%|116% . 1%
a Leather .. 38% 3S%! 38%! 38% . %
a Leath pf.! 94 94 94 94 +2
1 of N J... 201 1201 1201 (201 ..4
rro de Pas.. 31 31 %j 31 31% + 1
andler Mot. 68%!'69 68 68%
es & Ohio.. 60%I 60%| 60 60 .1
1 Ut west. . 8%! o » »& 0 '78 ft
I Gt W pf..| 19 19 19 19
i, M & St P. 29 29%I 2S% 29% %
M & S P pf.l 45 45 44 44 . 1%
I & X W... Ii8% 68% 68% 68% %
i. R I & Pac| 27% 27% 27 27 %
II&P 6pc pfi 63 64 63 64 .1
U&P 7pc pf! 73% 73% 73% 73% . %
lie Copper .| 11%I 11%! 11% 11%. %
ino Copper. 21%| 22%) 21% 21%. %
C, C & St La. 45 45 45 45
?a-Cola .... 24 24%i 23% 21%+ %
ium G & E. 60 60%! 60 60% + %
:um Graph. 10% 10% 10% 10%I. %
nsol Gas ... 80%! 81 %| 80% 81% + %
asol Textile 20 %| 20 %| 20 20 ..

at Candy .. 4%! 4%l 3% 3% %
rn IT R C..I105 1105 1105 1105
rn Prod Rcf| 70%) 70%l 69%! 69% . %
rn Pr R pf..|104%!104%!l04%ll04% + %
sden & Co..) 31 31 31 31
jcible Steel. 97%I 99 95%I 96% + 1%
tcible St pf.j 91 91 91 91 +1
b Am Sup... 29 29 28 28%
ba Cane S..I 22%' 23%| 22%! 22% + %
ba C Sup pfi 64%! 64%! 64%| 64%;+ %
1 & Hud 100% 1100% 1100% 1100%!. 1
n&RloG.. 1%I 1%) 1% 1% + %
n & R G pf. 2% 2 % 2% 2%+ %
me Mines.. 11%! 11%! n% n%| + %
SS&Atlpf 7 7% 7 7%l+ %
ir Hos M... 30 32 30 32 +4
d John 58% 59% 58% 58%i+ %
dJohnpf.. 92%! 93 92% 93 ..

le 14%| 14%! 14 14 !. "1
ie 1st pf.... 20% 20%! 20%l 20%|. %
m Play-L.. 54 56 52%! 55 |+ 1
m Play-R pf! 79%i 80% 79%! 80%l. %

Rubber..! 14%i 14%! 13%! 13%!. %
eeport Tex. 17 20%! 17 17%!. V
s, W&Wig. 4%| 4%| 4% 4%i. %
a Asphalt .1 55% 58 55% 56%|+ 1%
a Asphalt pf! 98 98%' 98 98% . %
n Cigar.... 61%! 61% 61% 61% + 1%
n Klectrlc.. 124% 1125 !l23%|124% + 1
n Elec rts.. 4%l 5 4%| 4%+ %
n Motors... 14%| 15 14%' 14% + %
n Mot deb.. 69% 69% 69%' 69% +
1 db pf 7 p c 79%! 79% 79%! 79% -r 1

odrich 40%, 41%1 40%! 40% 1%
octrH-n pf..l 78 78 78 78
?at Nor pf.. 77%! 77%i 76%! 76%!+ %
;at Nor ore.| 30 30 29%l 29%! ..

mestake ... 50%l 50%l 50 50 1+ %
ipp Motor .. 13 13 12%! 12%| ..

uaton Oil.. 73%! 73% 73%I 73%I + V
llahoma ... 7 7 7 7 + %
ipiration C.I 34% 35% 34% 35% + 1
:erboro C...I 4%| 6%| 4%' 4%l + "

er C pf....| 12%! 14%' 12%' 13 %' +- 2%
t Acri C pf.l 53% 53% 53 %| 53% |+ %
t Mer Mar. 14% 15%! 14%i 15%!+ %
Mor M pf.l 55 56%' 55 55%!+ 1

t Motor Tr.| 34%; 34%! 34 34 !. %
Mot 2d pf. 63% 63% 63%! 63%' ..

t Nickel 15%: 15%! 14%! 15 ..

Paper 59%! 59%| 57%' 58 I. 1%
Pa nf stpdi 73 73 73 73 ..

vin Oil 22% 22%I 22%) 22%j ..

and Oil ft T.! 4% 4%! 4%! 4%i ..

ivel Tea 4% 4% 4%j 4%j
net* Hros T.I 15% 15% 15%] 16% . i.
in City So. 19% 19%! 19% 19%'. %lly Spr Tire.I 46 46% 45% 45% |. %

EQUIPMENT TRUSTS.
o

(Quoted on a percentage haste.')
Name. Maturity. Itate. Bid A«k

Atlantic r. Line.. .1022-311 8% 0.00 0.372., Baltimore A Ohio. 1020-27 -4% 7.50 0 75* Bethlehem Steel... 1020-80 7 7.(12 7.do
"of., Itorh A Pitta. 1120-.73 4%-5-fl 7.12 (1.77

2U Canadian Pacific... 1920-32 4%-6 7.23 6 46t* Cheaapeakc * Ohio. 1*124-33 r.% (1.85 6 37
0 Phlrarn A N. W... 1*20-23 4'i 7.00 11.40

( hi.. It. I. * rac. .1020-27 4%-fl 7.75 7.00
('hi., P. I. A- N. 0.1020-21 5 7.37 (l.Vi
r1.. r.. r. a st. L. 1020-20 r.-6 7.12 n.50
Tielawnte A Hud 1022 4% 7.50 0.75
Rrl" Railroad 1070-27 4%-B 8.25 7 "5,w Craei- Ste.-»m«blp. 1020-34 0 8.00 7.2-5
T'Hnole Central 1020-27 4V4-5 7.00 o.i"
IIMnole Cen'ral 1023-.V. 7 0.85 0.37
Inter Prod. 8. 8.1020-26 7 8.3" 7 3"
Tjoulevltle A Naati. 10?O-23 5 7.10 0.4"
Mlchlenn rentral... 1020-32 5-0 7 oo 0 4"
"'"'i a rn. iiniim. r'-.-'i-zj :»-«» i.imi ii ii

Wo.. Kan A Tex. .1020-24 5 *21 7 2"
0 Now York Centra1.1<W2 4Vi-5 7.2" (1 4<
7 N«w York Central. 1021-2.7 7 7.12 (1..77
n Norfolk A Went... 1020-24 414 7 nil r,.4'

Nofhorn I'nclfle, 1021-70 7 7.07 (1.27
N Y.. N H A 11 1 "20-20 4'4-ri-fl 0.27 7 2"

(I14 Pdelfie Frill* Rxn 10"1-77 7 (1.00 (1..77
(I14 T*onn. On. Frrtxht. 1120-2.2 4-444 7.00 0 41(2%PI'ta. A I.nke Erie. ion..2." nu 7.00 n 21
(I74 P'-adlnc I'n r>°0.27 4H 7.10 11 4<

Frnbnaril Air Uw. 102*1-27 444-2.(1 8 22 7 2"
Sinclair tloflnlit.*... I0"0-21 (1 8 27 7.2"
Pnnthern Fu' lflr,. 1020.22 414 7 10 (14'

,.H «outhorii Pacific.. 1024-20 7 H R7 0..21
Fon'hern 1!"llwnv.. 1"20 ffl 444-8 7.00 «.(»
T'nloii Pacific. 1 "24-2.7 7 11.87 1121

00 Vlrrlnlan Rn II" ny. 1020.70 11 7 77 (1 (1'
White Oil 1021-2.2 (1 0.80 7.7i

*0- ________

SUBSCRIPTION RIGHTS.
re- ..

V". Fnti'r
r,i Bltrhta Ye*terday'a dav'a

'le.F.xplre, nt.l. A*k. 121.1.
Cr rn F.xri'onire Bank.Fen. .2 4.1 47 424(
("Joneral F.lectrlo Inn. 20 4% 424 4V<
Home Tnauranrp Feb. 1 100 1(14 1.70

2*1; l,nne Star (1»« Ian 20 .. 44
lit Mexican Ragle OH... ..Inn. .21 0 10 0

Middle State* OH Feb. 1 44 44 44
National Park Hank. .Feb. .2 76 00 77
Hhaw 1W. W.I Mar. 10 17 10 17

Ic. Hmitharn I'aelfle Mar. 1 1074 ?o 20'
,e.. P an t- Flneh Mar. 1 .. H ..

an Tide Water oil .Ian. 10 12»4 1214 1IW
Transcontinental . ..Fab. IV A A 1-3S

TUESDAY, JANUARY J

;CHANGE QUOT
YNUARY 17, 1921.

7 Year to date
, lOE'l. ,| r-CIOrflng.-x |Dtv.
HIkIi-; Lo" I"''- A-k. |lnt. Sal.-s.

21 177a 20% 20*4 2 4600 Kenn
13*4 8% 10*1 11 .. 800;Key
58 *4 52 55 55 *41 6 1001 Lack
26 25*41 25 29%I ..[ 100!L K J
2o*4 17 17*4! 18 2 100|L,ee 1

t 56 Tg 54 54*41 S3 |3*4i oOOlLehiy
, 18% 15 17 17941 21 HOOILoevvi
t 12%! 10%; 11*41 11%| 1 300; Loft,
, 84 31 33 35 J .. 100|Loose

145 1137*4 1140*4 141 12 4001 Lorill
i 103% 100%, 102*4 103*4! 7 100 Louis
, 52%: 46*4 53*4 54 7 100 Mallif
, 54 '4! 45 52 54*4 7 13001 Man

20% 19% .. .. 1*4 200 Manh
, 19*4! 15*4! 17 18 .. 500 Marlii

7*4 2%>i 4*4 5*4 . .j 9001.Maxw
qui 7 u. 7Y&I 8&I ..I mn!\tfiv

78 65%: 75% 77 8]" 200jMays
167% 150% 162 162% 12f 8100 !Mex
19% 15% 18% 18% 21 600! Miam
15% 12% 13% 13% 1.60 82001Mid S

1% % 17000|Mid S
33% 31 31% 32 4 500!Midva
13 11% 11% 12 .. 200 [M & i
2% 2% 2% 2% .. S00|Mo, K
20% 19 19% 19% .. 1200IMo Pi
41% 39% 39% 40 .. 8001 Mo B
19% 17 17% 18 .. 1500'Mont,
28% 21 24% 25 1 4| 200i*Mull
29% 22% 23 23%|3%| 3000|Nat A
104% 1102 |104% 105 71 SOOjXat 1
36%; 25% 35% 36 ..) COOiXatC
5 3 Vi 4 4%1 ..| 600: Xat C
5 4% 4% 5 . . 1100 XRR
11%! 9%! 10%l 11 500|Xevac65%! 60 63% 64% 6| 300jO Orl
74%| 71 72%| 73 6| 2001N Y
50 46 56% 47% 5| 40()|N Y,
23%| 1S%| 21%! 21%| ..| 3600;X Y.
19V4! 18%| 18 ] 18% 1| lOOjX Y.

102%! 98 |100%|101%| 7| lOOOlXorf
102%' 98 1102%1101 % 7j 1000|Xorf
86%! 81 83%! 83% 7 1300 Xor 1
47 47 47 50 2%! 100 Ohio
3% 3% 3% 3% 40c 1500]0kla
5%; 4%! 4%( 5% . 100 ttntS

29 26 27% 28 f 2! 1000|0rph
16 13 14% 15 .. 2000|0tis f
49 47 47% 48 5 100!pac C
41% 34% 34% 35% .. lOOOlPac (
42 40 39 44 ,. 300 Pac 1
78% 71% 75% 75% 6 3200|PacA
71% 67 68% 69 6 200:Pac A
14% 12% 14% 14%l ..I 2001Par &
41% 40% 41% 43 3 1700|Pcnn
17% 9 15% 16 .. 13600 iPenn
36 33% 35% 36 .. OOOPeopV
12 10% 10 13 .. 1001 Poor
19% 17% 17% 18% .. lOOiPere
35% 32 32% 32% 3 22100|Phila
31%! 27% 28 29 .. 100 Phillif
27% 19% 23% 24 .. 2700 Pierce
75 6S 75 76 8 200 Pierce
11% 10% 10% 11 .. 700 Pierce
78 74% 76 78 S 500 Pierce
61 57 59% 60 5 2600 Pitt C
86% 82% 86 89 6 lOOjPittC
32 28% 30% 31 .. 2600 Pitt.s
75 73 74 78 6 200 P & V
14 12% 13% 13% 1 100 Pond
109% 105Vi 108% 110 S 600 Pullmi
51% 46 47% 48 8 3200 Punta
36% 34% 35% 35% 4 1500 Pure
86% 82 84% 85 8 100 Ry St
25% 2.3 23 24% 1.35 300|Rnnd
14% 11% 13% 13% 1 1400iRay C
88% 81 86% 86% 4 28100lReadii
"2% 50% 51 52% 2 20O!Readii
57 53% 55 56% 2 600IReadii
50 80 .. 03 7 100 Rem 1
73%! 60%I 68% 69 6 3600 Rep I
60% 63%! 67 67% 5.20 1200|Royal
13 12 12%I 12% 11 300|St Jos
24% 22% 22%! 22% ..I 2001 St L i
30 25% 28% 23% .. 400! St 1,0'
41 36% lOOSt L !
576 4% 4% 4% ..I 4001 Saxon
1% 6% 6% 7 .. 3001 Scab >

12 1114 11%. 12 .. 2001 Scab .

9S% 88 92% 93 8 2400!Sears
20%! 17 20% 20% .. 8600|Scnoci
6% 4% 200!Shatti
45%j 42 42% 43% 74c 300|Shell
25% 22% 23% 23% .. SOOOISinda

101 90% 97% 97% 6j 6300|South<
26%: 19% 19% 20 .. lllOOISouth
24%: 22%! 23% 23% . ,| IROOlSoutht
60 57% 58% 59 5! 400:South
167% 158 160 164 5| 645IStand
103% 105% 108% 108% 7' HOOlSt Oil
81 80 80% 80% 7 100 Stee!
32% 27 30%! 31 4' 1001 Stow
56% 43%! 51%! 51% 7| 9900|Studel
10%! 9 9% 9% l! 300|Subm:
13%: 12 12%: 13% 21 1200lSuperi
48 43 44 45% 6 lOOISuper
9 7% 8% S% ..j 300'Tenn

45 42%! 43%! 44 3| 1300!Texas
43%: 42%1 .. .. .. 600'Texas
32% 26%! 29%j 30 1 8200lTex P
18% 13 15% 17 .. 3500!Third

170 161 165 1170 8 lOOlTtde 1

14 111 12%! 12% .. 2600!Tide A
56% 51%! 55 56% 6 2200iTob I
91 81% 90 92% 7 500ITob F
12% 7% *9%! 10 .. 40001 Trans'
24% 20%' 22% 23 .. 300llTnion

122 1117% 1119% 119% 10 1800|lTnion
104 94% 1103 1104 81 200lUnitoc
45% 44%! 45%' 46 !3%! lOOlUn Dl

207 '194 1102% 103 8! 2300i*Unit.t
57%' 51%! 56% 56%! 31 4500'lTn Ri
25%I 20%| 24% 25 ..I 5100IU S F
71%! 64%I 68 68%! 8l 1100IU S I
71 62% 67% 67% 8! 3500'U S I
103%1101 103 105 8! 200T S F
35%I 33 24% 35%! 2| 600IU S S
44% 43%l 41% .. |3%! 100IUS8R
84%' 80%' 83 83% 5' 5S00IU S f

110 1107 109% 110 7 300IU S S
56%! 48%' 65%| 55% 6| 7300!TTtab
41 32%' 38% 38%! 4| 84001 Vana^
42 35 "| 36% 37 41 12001 Va-Cn
8% 7% 8 8%1 ll 100: Vivau
8%| 7%! 8% ,8%! .. 400!Waba
23% 20%! 21 Sl%! .. 500 Waba
13 8% 11 12 1 1001 Web i
71 % 49%! 64l^> 66%! .. 200 Wells
11%! 10%! 10% 11 .. 1900 West
<><> 97 971/. 9 H 20OI West
88% 8-1 87 87741 7l 1300! West
45% 42%: 44%: 4.7 4! 600 Westl
11 f>%! 10 10% .J 200|Whee
40%! 35'A| 38%! 38%' 4i 300 White
17%! 14% 15%! 16 1300 White
9 5% 7% 8 .. 30001 Willy:

40 30 35 35 .. 800 WUIy:
47 38%! 42 44 5| 300|Wilso

Ex dlv.
NOTE- rwill lot transactions are nc

were made at price outside of the regulf

OPEN BURLEY TOBACCO MART.

Nclllnit < ' I020 Crop llrminird anil

Mnnnfiteturrra Promise Aid.

I^rxinoton, Ky.. Jan. 17..Selling of
the 1320 crop of hurley, or cigarette,
tobacco In central Kentucky. Indiana
arid Ohio was resumed to-day after a

lelay of thirteen days, due to efforts
ef persons Interested In growing the
crop to force prices to a higher level.
Promises that they will do all In their
power to make a "satisfactory market"
have been made by manufacturers who
M rchHse most of the crop.
The markets in most of the district

(l have been closed since the morning of
.limitary 4. when growers virtually
forced warehouse men to clone their doore
1 eeuuse of low price* offered. Several
minor markets refused to done and have
leen running ever since with price* re-

ported as better than those offered duringthe hour or two that All markets
were open.

DIVIDENDS.
Stock of Pay>Record. alii

M"rriM Oil Co.. q., ,23c Inn. .11 Feb. 15
lty H I.I. See. So., h. a.. $3.Jan. IB Feb. t
lty. * l.t, Sec.Co.pf , a. a.,»3.Jan. 15 Feb. 1
'I' s.f'.pian- I n.,l>f,,q.,»1.75.. .Jan. 17 Jnn. 31
Idnho Power On. pf., q.,$1.73.Jan. 20 Feb, 1
Maverick Mills. *1 Jan. IB .Ian. 20
I.It ltros., s. n., BOe Jnn. 27 Fev. 21
I,It Urns, oxtrn, 2<'' Inn. 27 Feb. 21
Art Metals Cons Co., <|., 18c.Mar. 2 Jan. 31
Ar' Metals Co., npeelal, IOr.Mar. 2 Mar.
Idaho Power tin. pf.. p.,St.75.Jan. 20 Feb. I
Lancaster Mill", q., $2 50. .Jan. 21 Feb. 1
Lancaster Mills pf., q., $1.75.Jan. 24 Feb. 1

EX DIVIDEND TABLE.

Today:
Reading Co $2 00
Shell Trnnsporl and Trading 72c
Pr'iji s rvlee Investment pf J.80
Wednesday:

II filed. Uond and Share pf 1.60

"

}

8, 1921.

^TIONS.

1921. 1920. 1919.
9.888,278 13.814,047 7.008.352

Ope#- High- Ix>w-|Clos-l Net
lag. e»t. eat. Ing. [Ch'nge.

eiott ... 20 20* 19% 20% + %
Tire A R. 10* 11*4 10% 10% . *.
Steel.... 65 55 55 55

t VV pf...| 25%{ 25% 25%| 25% . %
lub & T. 18% 18% 18%) 18% + %
h Valley. 55% 55% 54% 54% . %
j Inc.... 17 17% 17 17% + %
Inc 12 12 12 12 %
\V Bis.. 23% 33% 33%! 33%' f 1%

ard P...140 141 1140 141 + 1
& Nash. 102% 102% 102% 102%I ..

ton pf 52% 52% 52% 62 % 4- 2%
Kiev guar 49%! >r,4% 49%! >>4% + 5%
at Shirt.! 19%| 19%: 19%, 19%. %,
a Rock . 17% 17%! 16%: 16% - %
ell M.... 6%j 5% 6^| 6%|. %j
M ipr cisi svm »'/8 »vhi a vs i. 7*

Dept S..I 75%| 75 75% 75% !. %
Pet ! 161!% 163%|161 162% + %
1 Copper. 1S% 1S%| 18% 18% + %
Ita Oil... 13% 13% 13 13% ..

!ta O rts. % %| % % . %
ile S O 32 32 31% 31% . %
5t L new. 11% 11 %i ll%i 11% .

lan & T.. 2% 2% 2%' 2% . %
aciflc .... 19% 19%1 1U%! 19% I. %
aciflc pf. 40 40%! 40 40 ..

W & Co! 18 18 17%1 17%!. 1%
ins Body.| 25 25%! 25 I 25%;+ %
icrne ....| 24 24%| 22% 23 |. 1%
liscuit. .. 1104% 104% 104% 1104% + 1%
'lo & Suit 34% 86 34%' 35 + 3
' & Cable| 4% 4% 4%; 4%
of M 2 pf| 4%| 5 4%| 4%!+ %
la Con C. 10%| 10%! 10%j 10% I. %
T & M. 64% 64% 64% 64%|+ 1%

Central.. 73 73 72% 72%|. 1
Chi&St L] 47%! 47% 47%! 47%|. %
N H & H| 22%( 22% 21%| 21%|. %
Ont & W.| 18 18 | 18 IS |. %
& West..1102% 1102% 1100%1100% |. 1%
& West.. 102 %! 102 % 1100% 1100%!. 1%
ae 84 84 83% 83% %
Fuel S.. 47 47 47 47 + %
PUR... 3% 3% 3% 3%| ..

ilver .... 5 5 5 5 j. %
Circu.... 27% 27% 27% 27% j. %
Heel .... 15% 15% 15 15 . %
1 & Elec. 47% 47% 47% 47% . %
Ml w 1.. 35% 35% 34% 35 %
'el & T.. 42 42 42 42 +2
rnP&T. 75% 76% 75% 75% ..

l P&T B. 69% 69% 69 69 . %
Bing... 14% 14%! 14%! 14%|. %
R R 41% 41% 41% 41%+ %
Sea St.. 17 17 15% 15%. %
p's Gas.. 36 36 35% 35% + %
& East.. 10% 10% 10% 10% ..

Marq.... 18% 18% 18%| 18% ..

Co 32% 32% 32% 32% + %
is Pet . . 27% 27% 27% 27% . 1%
Arrow. 23% 24% 23% 24
Ar pf... 75 75 75 75 +1
Oil .... 10% 11% 10% 10% ..

Oil pf.. 77 78 77 78 +2
oal of P. 59% 61 59% 59% + %
of Pa pf 88 88 88 88 + 1%
& W Va. 31%! 31% 30% 30%. %
V Va pf. 75 75 75 75 +2
Cr Coal. 13%| 13%| 13% 13% + %
an 108 109%i 107% 109% + %
A1 Sug. 47 48%| 46% 47% . %

Oil 35% 35% 35 35% . %
eel Spr.. 84% 84%! 84% 84%. %
Mines 23% 23% 23% 23% + %
:on Cop. 13% 13%| 13% 13% ..

ic 88% 88%! 86% 86%. 27&
ig 1st pf! 51%! 51%] 51% 51% 1%
ag 2d pf.l 57%! 57%! 56% 56% %
r>'pe 1 pfi 80 80 80 80 3%
r & St.. 70 70 68% 68% 1
D N Y. I 67%! 68% 67% 67% 4- %
Lead...1 12%j 12% 12% 12%. %

I- San F.I 22%l 22% 22% 22%. %
uis S W.! 28% 28% 28 28 %
3 W pf.. 40 40 40 40 .1
Motor 4%l 4% 4% 4% . %

\ir Line. 6%! 6% 6% 6% %
A L pf. . 11% 11% 11% 11%
Roebuck 91% 93 91% 92% + %
1 Cop .. 19% 20% 19% 20% + %
lck Ariz. 6%l 6% 6% 6%
Tr & T.. 43% 44 43 43 "%
ir Cons.. 24 24% 23% 23%. %
ern Pan. 98 98%| 96% 97%. 1%
Pac rts. 20%I 20% 19% 19%!. %

ern Ry.. 23%! 23% 23% 23%I. %
Ry pf.. 59% 59% 58% 58% %,
Oil X J. 165 1165 162 162 4%
X .1 pf. 108 |108% 108 1108% + %
& T pf.. 80%| 80% 80%' 80% j. %
Warn S. 30%! 30% 30%! 30% 4- %
>akrr ... 52% 52% 50%! 51 Vi I. %
ir Hoat.. 9%! 9% 9%! 9%)4- %
lor Oil .. 12% 13 12%| 13 + %
ior Stl... 45 45 45 45 . 1
Cop & C. 8% 8%', 8% 8% ..

Co 43%] 44 43%' 44 ..

war ... 43 43 43 43
acC&O 28% 31% 28%! 29% + 1
Ave .... 13%: 18% 15%I 15%'4- 2%
Wat Oil. 167 1167 167 1167 14- 6
,V Oil rts 11%' 12% 11%1 12%'. 1
'roducts. 56 56% 65% 55%!. %
'rod pf.. 91 91 90%! 91 ..

cont Oil. 10 10% 9%! 10 ..

Oil 23 23 22% 23 14- %
Pacific. 120 1120 119% 1119%|. %

1 Drug 103 104 103 104 1+ 1
rug 1 pf. 45%! 45% 45%' 45%!
»d Fruit, 103%! 104 101% '103 + %
Btail St..! 55 57% 55 56%!+ %
bod Pr.. 24%I 25% 24%! 24%!+ 1%
nd Alco. 68%' 68% 68 68%!. %
lubber... 66%| 68 '66 67%l+ %
t 1st nf..|l03 103%1103 1103%!+ %
R * M 35% 35%! 35%! 35%!+ 1
iX M pi. 4.1 VI V4 '1.1^ ** > "4 T 78

Steel 83% 83*4 82%I 83
tppi pf.. 109% I09%li09%lton% . %
Copper..! 54 56% 54 55% + 1%
Hum ...I 39%' 39% 38%: 38% + %
r Chem.l 36 36 35 36 %
dou ....! 8%| 8% 8%' 8% ..

«h 8%! 8% 8% 8% ..

sh pf A. 22 22 21%! 21% . %
fcHellb.. 11%; 11% 11%I 11% . %
Fargo.. 64 64 64 64 . %
Mary... 10%: 11 10%| 11 %
Vac .... 27%' 27% 27%' 27% 4- %'
ITn Tel. S7%: 8771)! 87 8774 4- V
ng EAM.' 44% 45 44%! 45 + %
1 & LK.. 10%1 10%| 10 110 !. V
Motor.. 38% 39 38% 38%:. %
Oil 16 16 15% 16%!. %

s Over.. 7%! 8 7%| 8 + #
a Over pf! 33% 36%! 33% 36 '+ 2%
n A CO..I 43% 44 % 43%! 44%|4- 1

it recorded In separate line unless Rales
ir full lot range.

PREDICTS BRITISH RECOVERY.
K. C. tirenfell of l.omlon llfclnrfd

ft Should Shim In 8lnrl) Dnya.
Recovery in England should begin to

assert itself within ninety days, accord-
lng to E. C. Orcnfell, head of the Lori-
don house of J. P. Morgan & Co., known
as Morgan, Orcnfell & Co., who Is In
this city prior to the start of a four
or five weeks' cruise In the West Inri'ea
on the yneht Corsair, with J. P. Mor-
gan. Mr. Orcnfell arrived on the AdrlntIt* find qiudif tV»r> ltimlm>u't tin v vr»cs*r>n.

day Ln 23 Wall street.
"Wages In Bn gland," said the Londonbanker, "have not receded to anywherenear the scale which obtained

In prewar times, despite the fact that
there are between 1,000,000 and l,6ov,
000 men out of employment there at
present. 1 fear that unemployment will
reach a much higher figure before the
trend Is upward.
"To take shipbuilding us an example

Its cost to-day Is aliout four time!' what
It was a few years ago, and many larger
shipbuilding concerns are retrench ng
In their policies, cither cancelling u.

postponing their orders. This condition
Is general, as It has been in the ITnlted
States, and has not reached Its lowest
point. When this Is attained, however,
the recovery should be as rapid as the
turn which affairs seem to have taken
on this side within the last few weeks."

I'K.W SKA HOARD CHANOKR.
William IV Burba has been elected

chairman of the hoard of the I'enn Sea-
board Steel Company, succeeding Hod-
ney Thayer. Three new members. IncludingWilliam A. Law, John II. Masonand A. P. Sloan, Jr., vice-president
of the General Motors Corporation, have
been added to the hoard. Walter Janney.H. F. Hansell Jr., Howard Graham,
H. TV Gibson and L. L. Dtlbham, formerlydirectors, have retired.

TOPICS OF WALL STREET.

Certificate* Doubly Subscribed.

In the absence of official announcement,it was reported yesterday in
banking circles that the combined offeringof about 1230,000,000 of 5% per
cent, three months certificates of indebtednessund of per cent, certificatesof nine months maturity was

doubly subscribed. In other words, subscriptionsaggregated $300,000,000. The
offering was made on Saturday and was

closed at noon of that day.

Government Withdrawn!*.

The local Reserve Bank announced
yesterday that the Treasury Departmentwould withdraw from local member"banks to-day $20,SOO,oOO of Governmentdeposits.

Flour 1IUU Sold. 9
The first considerable batch of flour

bllla since the elimination of Governmentpurchases of flour made its up-
pearance yesterday, the delay in such
offerings having been due to the time
it took flour men to get In touch with
private purchasers abroad and arrange
for financing their flour shipments,
There was a large increase in the offeringof gruin bills, particularly of drafts
on the Government of Switzerland in
connection with shipments to that country.There was no change in the dearth
of cotton bills. Despite the appearance
of fresh bills, exchanges were firm and ~

francs had a notable rise.

Bonil K*wi and Notes.
Due to the increasing importance of

news and comment about investment
securities, The Nfew YOSk Herald hereafterwill group as many of those
Items as possible in a column by
themselves instead of distributing them
through the financial pages. The new
arrangement goes into effect in this
Issue.

Studebaker Corporation.
According to a despatch from South

Bend, Ind., the Studebaker Corporation
ha»s disposed of its wagon business to
the Kentucky Wagon Manufacturing
Company. The deal Includes all finishedproducts on hand and in course
of construction, blue prints, patterns
and Jigs, and carries with it the corporation'sgood will. By the terms of
the sale Studebaker model wagons will
in the future be produced in the plant
and under the supervision of the Kentuckycompany.

ImiulrieK for Steel,
Steel manufacturers have been invited

to submit bids on 1,000 tons of track
elevation steel for the Chicago, Milwaukeeand St. Paul's project in Chicago;1,000 tons l'or the Orpheum Theatrein Minneapolis and 2,500 tons of
structural steel for the Wade Park
apartment building in Cleveland. L
New Operating Head for Southern. ~

H. W. Miller has been named as a
vice-president of the Southern Railway,
and will have charge of Its operations,
taking the place of the late E. H. Coapman.Mr. Miller started his service
with the Southern Railway as an office
stenographer.

Awaiting March 4.
In A., II.. ..lot I..

customers one Stock Exchange house
ventured yesterday the belief that not
a great deal can be expected of the
market until after March 4. "While on
the outside this may not appear to be
a deterring factor," says that house,
"the fact remains that many responsibleinvestors have their ears close to
the political ground and prefer to make
no commitments until the new Administrationis firmly fixed in the saddle."

MeKenpnrt Tin Plate.

Twenty of the forty-four mills of the
McKeesport Tin Plate Company which
have been closed since December 23
have resumed operations. About 1.500
men have returned to, work, and officialsof the company are of the opinion
that at least a portion of the remaining
twenty-four mills will be reopened soon.

Inlnnd Steel Still Closed.
Because employees of the Inland Steel

Company have failed to accept the twentyper cent, wage reduction put into
effect by the company the plan to open
six of its blast furnaces yesterday was
postponed by the company. Employees
of the Steel and Tube Company of
America have accepted a fifteen per
cent, reduction In their wages, but work- .

ers in the American Steel Foundries
plants have not signified their willingnessto take the twenty per cent, cut
which the company announced.

Ii'nnnilii'a Export Itiialtiesa.
Canada's exports of domestic products

during nine months ended on December
31 amounted to 1974.920,719, against
$941,845,375 In the corresponding 1919
period. Her exports of foreign merchandise,however, were considerably
below those of the preceding correspondingperiod, totalling $17,790,477, against
$34,809,416. Canada's imports during
the nine months amounted to $1,003,335,497,against $730,912,599 in the precedingcorresponding time.

Ztne Coat* High.
The representatives of ninety-five per

cent, of the zinc producers of the United
States who have been in Washington
UV«BI( oeiorn v miKH'ssinnui committeesIn favor of a heavier tariff on zinc
Imports have returned to New York.
They declare that the foreign producer,
with the lower wage scales In effect on
the other side of the ocean, can sell zinc
here at fi cents and make a profit,
whereas the production cost alone In the
United States is nearly 8 cents.

Calumet and Hecla's Ontpnt.
The Calumet and Heela Mining Com-

pany and Its subsidiaries had a copi>er;
output In IX'cember of 7,514,800 pounds,
which contrasts with 7,820.703 In Novcm- l~
her and 8,931.501 In December, 190.
Dor 1920 the total output was 101,480,- TI
377, n gainst 102,913,783 In 1919 and'
140,387.#43 In 1918.

Traction Securities KlriinK.

Intimation from Albany that the Sen-
ate Public Service Committee Is in favor
of higher fares for traction companies
was reflected In yesterday's stock marketby large gains In securities of those
companies. Interborough preferred stock
ndvanced nearly lhre» points, reacting
a little late In the day and closing at
1374, with a net gain of 2*4 points. Manhattanguaranteed stock also was verv

strong, selling up 5'4 points, to 54V4,
where It closed.

WOI'LD ADD fl.ROO.OOO CAPITAL,.;

A special meetlnR of th" Central Cube
5*i!*ar Company's stockholders has been
called for January 3t to vote on a proposalto Increase Its capital stock from
$.-.000,0(10 to $(1.BOO,000 and clnsslf\ the
new stock us cumulative non-partlclpnt-
Ir.g 7 per cent, preferred. Director* will
he empowered, ff the plan he ratified, to
Irsue the new stock In th'-lr discretion.

RA1VK Ol'RItm MKXICAA BHANCR.

The American KorelRn It.inkina Corporationannounced yesterday the o|>cnln;rof one of Its branches In Avenida
Isabel la Catollca, 33. Mexico city. That
Institution has elRhteen forelRti branch's
and the new one is the first and only
tine to he cstabllshcr in Mexico by any
bank controlled by the lle*» rve Hoard

tOXDON wool. M A It K KT. London,Jan. 17..At to-day's wool
auction sale 11,330 bales were offered. i
Tradlna was quiet and prices nnrnanRcd.
a'thouKh sllRhtly redticed selllnR limits
allowed of the absorption of the largor $'r>
portion oL the medium crosabreds. HI1

I . 1
f 873^V jj

American
Light &
Traction
Common

. frvnv/

lUDCI&JUtVjl
Member* New York Stock Exchange

25 Broad Street
New York

Mississippi
River T
Power 7s

The Company is a clean-cut
producer and wholesaler of
electricity deriving its power
from the greatest river in the
country and showinguninterruptedgains in earnings.
The bonds run 15 years,
yield 8% to maturity and
7.66% from interest only.

Send for full description
I

Reinhart & Bennet
Members JV. Y. Sloe.lt Exchange
52 Broadway, New York

Telephone 2o 7 Broad

Careful attention given to
conservative trading accounts

Combines

Safety
and

HicrVi Rotnrtftt
ft"

Cities Service Company
Preferred Stock

Barked by lnrse and grnwln?
equities. Dividend earned 4'i
times over. 21,000 Holders of
record Indicate wide distribu

tion,brond market and confl- ^denco of Investors.

Returns,at present price,more than

9% j
PRICE AT MARKET

Circular on Request.

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

MUNICIPAL BONDS
DXEMPT FROM ALL FEDfeRAL

INCOME TAXES

Nassau County
New York

Jamestown
New York

Irvington
New York
Hoboken
New Jersey

Belleville
New Jersey

North Bergen
New Jersey

Prices and descriptive
circulars upon request.

BJ.Vanlngen&Co.
46 Cedar St. N* / York

Trlrphnnr Jo)in

$100000

New York Central
Mich. Cent. Coll. 3'/2* I1""

B4'i A Int.
To net .bout 0.50%

C
r*

$50000
St.Louis Southwestern

let 4* 1989
0*74 * Int.

To net ebout 5.85%

$30,000

Southern Pacific
San Fran Term. 4* 19r>0

7'iH A Int.

To net ihr.ut

R. W. Pressprich
1'hnoi ,

\107"
. John < .10X*

I totH
>1-nl«!ml nnrt Mallrnad Komi*.

...... 1! 9

PHKSHYLVAXIA Oil. MARKET.
Oil Citt, Jan. 17..Credit balance*
,71 Ru >1,111; average, S3,SRI. f-4
ilpments, 73.C?C average, 4R.211. jJb


