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FINANCIAL HEWS
'

AND COMMENT
Quiet Strength Marks Stock

Market, With Specialties
in Lead.

Quiet strength marked the stock marketyesterday, the final price list coatalnlngnumerous advances of 1 point
to 2 points. It was again the case,

however, that specialties occupied the
forefront of business, and the more extensiveupturns occurred In issues which
had been relatively Inactive during the
last two weeks. Kails failed to maintain
their Improvement of Friday, and a

profit taking movement doubtless could
be ascribed to the effect on speculative
sentiment of widening indications of a

sharp controversy between railway managersand employees over the wage question.A far sighted view of that matter
should not be considered bearish, whatevermay be the fluctuations of stocks,
for the pending effort of the railroads
to put their side before the public promisesa decision in the near future on one

of the most Important pnases or transportationdifficulties. it is significant
that railroad employers are mentioning
the possibility of lower freight rates in
case a way is found to lighten current

expenses in the way of wages.
The tentative arrangement about GermanIndemnity payments, reported by

cable from Paris, checked the decline of
Friday's market In the foreign exchanges
and sent them forward again. The recoverynaturally was more pronounced
in French francs than among other rates,
for what has happened in the meeting of

allied commissioners is interpreted as

favorable to French aims. Francs rose

from .86 cents to 7.24 cents. The Belgianrate was decidedly strong, but

marks were little changed, and there was

a rather soft»tone In the exchanges of

Switzerland, Holland and several Scandinavianmarkets.
The main feature of the weekly bank

statements was the continued fall of

deposits of institutions in the Clearing
House. The statement of actual conditionshowed that demand deposits were

$80,118,000 smaller than in the precedingweek, while time deposits receded
more than $12,000,000. That movementwas made especially significantby a decrease of 462.800,000 in

1 floeifoo {nr1l/>atlncr tViat tn fin

extent, more noticeable than in the preceding:two weeks, borrowers were releasingdeposits In order to retire their
loans. Members of the Reserve Bank
redlscounted rather heavily, especially
on notes secured by commercial bills.
The expansion of rediscounts was $30,200,000,and that growth was somewhatunusual in that it was accompaniedby a decline of 113,611,000 in

reserve carried with the Reserve Bank.

Frequently that reserve has grown
with rediscounts and excess reserves

have reflected its expansion. The excess

reserve last week declined $3,562,000.
Outsido of the Items of rediscounts

and bills bought, the latter showing a

fall of nearly $27,000,000, the Reserve
Bank's report contained a few exceptionalchanges. Net deposits receded
$15,718,000 and total reserves were

$1,100,000 smaller than they were in
the preceding week. Circulation contractedto the extent of $5,281,000,
bringing the aggregate outstanding
down to the lowest point since the week
of January 30, 1919. The decline of depositsand circulation aided in carrying
the ratio of cash to note and deposit
liabilities to 38.3 per cent., in contrast
to 38.1 per cent, for the preceding week.

FOREIGN EXCHANGE.

Saturday. January 20, 1921.
OKE.1T BRITAIN.

Parity. Eatur- FriM.NUHSterling. day. day. Jan. 22.
Demand $8.8014 $3.85 $3.7d>«
Cables 3.87 UN 3.77
flankers, 60 as. 3.82ti 8.8114 3.7.3',
flankers, 00 ds. 3.80*, 3.70',s 3.71

TTIK CONTINENT.
10,30 Franee, cent* n franc:

i»«Miiam i.ov u.mt ii.oi.

Cable* 7.31 6.87 0.87
19.30 Helslum, cents a franc: I .

I '-maud ...... 7.Kb 7.22 7.27
Cables 7.70 7.23 7.28

Hi.30 Switzerland, cent* a franc:
1 *mand 16.01 13.00 13.03 '<
Cables 16.03 13.05 15.70

19.30 Italy, cents a lira
Demand 3.74 3.64 3.61
Cabl-s 3.7:. 3.65 3.62

23.80 Germany, cent* a mark:
Demand 1.77 1.70Vi 1 64H
Cable* 1.78 1.71* 1.66$

26.*0 Sweden, cent* a ktone:
Demand 22.00 21.85 21.30
Cable 21.90 21.55

26.80 Norway, cent* a krone:
Demand 18.38 18.30 19.30
Cables 18.40 18.33 19.33

26.80 Denmark, cent* a krone
Demand 19.22 18.95 19.60
Cable 19.00 19 63

16.30 Oreece, cent* a drachma:
remand 7.88 7 60 7.50
Cables 7.60 7.65 7.33

19.30 Spain, cents u peseta:
Demand 13.05 13.86 1 3.45
Cables M.nn 13 01 13.50

40.20 Holland, cents a florin:
Demand 34.02 33.87 33.07
Cables 34.07 33.92 33.12

31.46 Russia, cents a ruble:
100 rubles 50 .50 .47*
r-00 rubles 45 .45 .44

20.26 Austria, cents a crown:
Demand 25 .23 .20
Cables 27 .27 .22

23.60 Poland, cents a mark:
Demand 13 .13 .13
Cables 15 .14 .15

20.30 Hungary, cents a crown:
Demand 20 J21 .13
Cables 21 .22 .16

20.30 JuKoalavla. cents a crown:
Demand .68* .70 «0
Cablea 70«, .71 .70

28.81 Finland, cents a mark:
Demand 3.40 .". 40 3,15
Cable 3.45 3.20

20.16 Chechoslovakia, cants a crown:
Demand 1.37 i!37 1.31
Cables 1.88 1.38 1.32

19 .10 Rumania, cents a lei:
Demand 1.47 1.47 1.29
Cables 1.48 1.48 1.30

FAR BAST.
108 82 Phanahal, cents a tael:

Demand 71.00 74.00 78.00
Cables 71.75 74.75 78.7.*.

78.00 HonRkonc. cents a dollar:
Demand 52.00 58 00 58.50
Cables 52.50 58.50 57 00

82.84 Bombay, cants a rnpse:
Demand 28.50 28.50 28.00
Cablea 28 00 29.00 28 25

48.84 Yokohama, cents a yen:
Demand 48.75 48.75 48 50
Cable 49.00 49 00 48 75

SOT'TH AMKRtCA.
32.44 Rio de Janeiro, rents a ml rale

Demand 15.25 15.02* 14.30
Cable 15.75 14.62*

42 45 Buenos Aires, cents a peso:
Demand 35.82* 35.02* 35.00
Cable* 35.75 35.75 35.12*

103.42 t'rucusy, cents n dollsr:
Demand ....8.78.25 76.75 76.87*
Cable* Ttl.50 77.00 77.00

I INADI.
Ifew York funds to Montreal, 8121.50 pre-

mlittn per 81.000: Montreal funds In New
York, 8107.50 rllseount per 81,000.

SUGAR.

FrlOpen. Hleh Does, Close, day.
March .......... 4.10 4.10 4.10 408-11 4.04
Jnly .... 4 34 4 18 4 88 4 40-41 4 88

f
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NEW YORK STOCK EX<
* SATURDAY, JA]

t. , ,
1921. 1920. 1919.

uays sales 260.830 341,203 173,3Sp
%! 7,9'os1"* ^ (Open- I High- Lov.-I Clos-I Net~llgh.l Low. Bid. Aak. Int. Sales. |ng. j est. out. Ing. ICh'ng*

35 26% 30>4j 34
~

100 Adams Exp... 33%l 3S%| 33%[ 3341. 1%199* 16 1814 13 .. 100 Adv Rumely.. 18% 18V4 18% 18% . %40 32% 86 38 4 100 Air Reduetlon 36% 36% 36%! 36% . %5514 4414 6014 50% .. 1600 Allied C A D.. 51% 51% 50%: 50% . %93% 88 93 94 7 200 Allied CAD pf 93%) 93% 93 93 . %37% 29% 35% 36 4 100 Allis Chalm... 35%; 35% 35% 35%. %65% 63% 55 56 8 200 Am Ag Chem. 55% 65% 65% 55% + %6"% 60% 65% 65% 10 600 Am Bosch M. 56% 66% 65% 56% + %32% 25 32% 32% .. 6100 Am Can 32% 32% 33% 32%+ %12<% 120 124 124% 13 100 Am Car A Fdy 124% 124% 124%T24% + %8% 6% 7% 7% 300 Am Drug Syn. 7% 7% 7%1 7%+ %U 8%, 9 9% .. 1001Am Hide A L. 9% 9% 8% 9% . %53% 48% 45 46% 7 400 Am H & L pf. 45% 45% 44% 45% ..

45 42 43 44% 4 200 Am Ice 44 41 44 44 +249% 88% 46% 47% .. 1000 Am Int Corp. 47 47% 46% 46%. %62 49 61% 62 31 2000 Am Linseed... 61 62 61 62 + 1%93 86 91 93 7! 400 Am IJnseed pf 91 93 91 93 + 1
86 81% 83 84 6' 500 Am Loco 83 83 83 83 . %tO 7% 8% 8% .. 300 Am Safety R. 8% 8%! 8% 8% + %12 8% 11% 11% .. 1300 Am Ship A C- 11%! 11% 11% 11%+ %40% 35 40 40% 4! 1900 Am Sm & Ref 89% 40% 39% 40% + 1
83 75% 79% 81 7) 100 Am Sm & R pf 81 81 81 81
31% 30 80 30% 3 800 Am Steel Ftty. 30% 30% 30% 30%+' %96 89% 93% 34 71 200 Am Sugar 93% 93% 93% 93% + %82 73% 80% 81 101 800 Am Sum Tob. 81 81% 80% 81% + 1%63 63 50 60 5 30 Am Tel AC.. 51 51 51 51
9974 95% 99% 99% 8 3100 Am Tel A Tel. 99% 99% 99%| 99% + %
121% 114 119 120 12 200 Am Tobacco.. 119% 119% 119%'119% . %71% 59 66% .. 7 400 Am Woolen .. 67%: 67% 67 67 . %40% 33% 39% 39% .. 700 Anaconda 39%' 39% 89% 39% ..

28% 24 25% 26% 4 100 Asso Dry G... 26%i 26% 26%j 26% ..

102% 94 100 102 6! 1200 Asso Oil .'.... 98%;102% 98%ll00% + 2%
84% 82%! 82 83 6i 700 Atch, T & S ,F 83% 83% 82%' 82%. %86%! 84 85 86 7l 400 Atlantic C L.. 84%! 85 84% 85 + %
76 61%] 69%' 69%) 10 600 At, Gulf & W I 70 70 69% 69%. %
13% 10 10 12 .. 300 Austin Nichols 11 11 10%! 10% + %
4% 4% 4% 5 .. 100 Autdfeales 4%' 4% 4%' 4%+ %
94% 84 89% 90 7 2400 Baldwin Loco. 90%! 90%; 89% 89%. %
37% 34% 34% 34% .. 900 Bait & Ohio... 35 35 34% 34%. %
35 25% 25 25% 2% 300 Barnsdall ,,B,\ 25% 25% 25%! 25% . 1%
4k f'tt JU aiy. ttnn a ' ah a .iizi_L h

59%) 504 54 56 5 20o!Beth Steel 554 554 554 554 + 4
1074 994 104 1105 Si lOOjBeth St 8 pc pf 105 105 105 105 ..

634 5341 574' 574 5 1800 Beth Steel B.. 574 574 574 57%!. 4
541 4%| 54l 54! .. 400!Booth Fish ... 54 54 54 54!+ 4
14% 104 124 13 .. 400'Brooklyn R T. 12% 12% 12% 12% . 4
10 67fc! 8 84 .. 200 B R T otfs.... 8% 84 8% 8% ..

20 1441 1841 184 .. 200iButteriek 18 »184 18 184 + 1
6 44] 5 54' .. 200'Butte Cop & Z 5% 5% 5 5 4
144 104' 134 134! lOOButte & Sup.. 134 134 134 134
18% 13%l 164' 17 ..( 100'Caddo CO&R. 17% 174 174 174 + 4
64%; 594 6241 634] 6' 200'Cal Pack 63 63 62% 624 . 14
39 i* 84 364; 37 .. 300'Cal Petrol .... 37% 374 36% 36%. %
119411144 117%!ll8 I 10' 1800 Canadian Pac. 118 1184 117% 118 + %
4341 36%! 40% 41 ..] SOOlCen Leather.. 414 414 40% 41 4
96 89 90 93 71 200|C Leather pf. 93 93 93 93 + 4
324127 304 304 4 9"00lCerro de Pasco 30% 30% 30% 30%. 4
7241 64 72 724 10 4100iChandler Mot. 70% 724 70% 724 + 2
6% 64 100|C Eq Tr ctfs. 6% 6% t'4 6% + 4
20% 184 194 20 .. lOOlChl Gt W pf.. 194 1941 194 194
31 27% 28% 28% .. 500|C, M & St P.. 28%' 28%l 28% 28% ..

46% 424 444 444 1700|C, M & St P pf 444 44%! 44% 444 . 4
71 654 68 69 5 200 Chi & NNvest. 6S4 6841 684 6S4
704 60 ..'..18 1500 Chi Pneu Tool! 674 69%1 674 69% + 34
28%' 26% 27 274; 2900 C. R I & Pac. 274 274 27 274 + 4
12%' 9%' 1241 12% ..! 5900lChile Copper.. 12% 124! 12% 12% + 4
25 19%' 23 234' .. 300!Coca-Cola 23V* 234 234 234 + %
63 56% 62%: 63 6' 3800 Col G & Elec.J 61% 63 61%! 63 + 14
12%' 7% 114' 11%' 1 1900lCol Grapho...] 11% 11% H4 11% + %
594! 50 58%! 60 71 lOOjCol Grapho pf 594 5941 594 594 + %
824 774 79 SO 7 300 Cons Gas 794 794! 79 79
66 5941 644 66 7 600 Cont Can 64 66 64 66 + 24
5 341 3%I 3% .. 2200 Cont Cand.y...] 3% 3%' 3%, 3%+ %
734' 65 724 724] » 200 Corn Pr Ref.. 72% 72%| 724 724 ..

105 !l00 103 1104 7l 100 Corn Pf R pf.103% 1034ll034'l03% + 4
32%! 28% 30 j 30% 24! 400 Cosden & Co..| 30% 30%! 30 304 %

1074! 73 95 954 81 1800|Cruc Steel Co.! 94% 95%! 94% 95 .. !
32%! 28 2941 30 4 400 Cuh Am Sugar! 30 30 30 30
25% 21 4 22%| 23 .. 200 Cuba C Sugar! 23 23 22%' 22%. 4
67 61% 644 66 7 100|Cuba C S pf..| 65 65 65 65

102 99% 101 1102 9 200iDel & Hudson.! 101 1014)101 11014 + 4
2%I 4] 2 | 2%| ..] 2500|D & Rio Gr...| 1%| 2%| 1%| 24 +4
4%l 1%| 4% 4% .. 14500ID & Hlo G pf. 3% 4% 3% 4% + 1
12V 10V 12Mt| 1214 II 900 Dome Mines.. 11% 12% 11% 12% + %
63%' 62 62%' 62% 51 400 End Johnson.. 62% 62% 62% 62%'. %
95 87 94%! 107 7 200lEnd John pf.. 95 95 95 95 + 1
14% 13 13%[ 13%! ..I 300'Erie 13% 13%: 13% 13%' ..

21%! 19%! 20 20%! .. 1000! Erie 1st pf.... 20% 20%' 19% 19%'. %
59 48 56%f 57% 8' 100'Fam Play-Las. 57% 57%J 57% 57%!. %
15% 11%; 14%! 14%' . .1 SOOFisk Rubber.. 14% 14%' 14% 14%'+ %
20%! 13% 17% 18 1 100 (Freeport Tex.. 18 18 18 18 ..

5%: 2%J 4%! 4%' ..I 3001Gas, W .t W. 4% 4\ 1%; 4%'. %
71 %f 40%! 68%' 68%[ 7600 Gen Asphalt.. 68% 68% 67% 68%!+ %
129 !120% '127 '128 8 600 Gen Electric.. 128% 128% 128 128%'+ % ]
16%I 14 14%| 15 1 3800 Gen Motors... 14% 15 14% 15 !+ %
70%] 64 65% 68% 6' 300 Gcn Mot del.. 88% 4s% 68% 68%!+ %
82 69741 80 j 84 7) 100]G M d pf 7 p 8<> h.i 80 80 . 1
44%' 35%I 40%' 40%! 6' 900 Goodrich -»<' « 40% 40%'. %
25 20 23 24%j .. 100'Grani* CM* % 23%' 23% . %
79%! 74%! 78%! 79 7' 1500 Great X.«r » 7s 780, %
36% 28%' 35%! 36 .. 1100 Gulf &.< < M \ , 34% 35% + %
19%: 15 16%! 17%! 100 Hendec Mf* 17 17
60% 55%' 58%j 59%' 4' 200 Mask & 1U -.3 % » 59% + %
50%: 50 49% 50 .. 200 Homeatake 50 50
13%' 11%! 12%( 12%: 1 2400 Hupp M. tor % 1.1 13% + %
80%i 66 75% 76 200 Houston Oil 76 76 75 75 I. 1%
36%' 34% 34%i 35 .. 400 Inspiration C. *4% 34% 35 + %
5%I 3% 5%' 5%' .. 300 Interboro C... 4% 4% 4% 4% + %
15%: 10%' 13 14 .. 400 Interboro C pf 12% 13 12% IS + %
97 93%! 94%] 95%! 7 300 Int llarv Co.. 96 I 96 96 96 + %
110 103 107V§! .. 71 loo int iiurv pr..n\» no liu no -p 4
38 33 34 35 ..! lOOjlnt Motor Tr.. 34% 34%j 34% 34%-- %
16*4 12Va 15%' 15%! .. 1100'lnt Nickel 15%; 15%! 15%: 15% + %
64% 43% 61 61%' 900 Int Paper 61%' 61% 61%! 61%' + %
26 21 % 24%' 25 ..| 300(invincible Oil. 25 25 24% 24%' + %
4% 4%' 4% 4%' .. 1300 Island Oil & Tr 4% 4%i 4% 4%i. %
9% 4 8 I 8% .. 3500 Jewel Tea .... 7 9%' 7 8% 4- 2

20 8% 19 22%! .. 300!.Iewel Tea pf.- 15% 20 15% 20 + 4%
25% 14% 24% 25 .. 200[.Iones Bros T. 24% 24%! 24% 24%! ..

49% 40% 47 * 47% 4 600!Kelly Hp Tire. 47% 47%; 47 47 . %
21 17%I 19%i 20 2f 900:Kennecott .... 19%l 20 19%' 19%'. %
13% 8% 13 13%1 ..! 5700'Key Tire & R. 12%! 13%J 12 13%,+ %
4«%| 40 46% | 60 ,.| 1001 Laclede Gas..| 46% [ 46% f 46% 46% [+ %

MONEY MARKET. BOSTON AUCTION RESULTS.
SATURPAT. JANUARY 29. (Furnished by Richardson, ltlll S Co.)

« \1 I. MONEY FOR 1VKKK. -°7 Old Colony Woolen Mil In, pf.. 4Vj.
1213 Old Colony Woolen Mills, common, 4'«.

u|>], t«... ,i, i,.s. 100 Automatic Time Stamp, pf., 2.
7 7 0 Springfield It.-, pf.. 38%-4f»U.

- 7 7 7 48 Springfield Ice, common. .V.

January 2ft!!!Ill"I"I 7 7 7 7 $3.30lMJentury Steel 7% notes January, 1025,

January 28!IIII!"IIII I 1 7 7 7 7 ".800 American Brick, common. 10c.
Highest. Lowest. 26.81 .'I New England Minerals, common.

i«21 7 .fan. 3 0 Jan. 10 46-42-35c.
3.800 Hartford Brixk, pf.. 90c.

TIME LOANS. 44.000 Hartford Brick, common. 3c.
Mixed collateral. 60 to 90 days 8't®7 23,000 Robertson Paper, com. (one lot), l'j.
Mixed collateral. 4 to 8 months «li®7 2 Boston Insurance Co.. 470.
Industrials, 80 to 90 days 6Vj«7 5 New River Co.. pf.. ex. rtlv., 84',4.
Industrials. 4 to 6 months 6Vi®7 '*> Fl** Rubber. 1st pf.. 74V.

.
32 Old Colony Woolen, common. 1%.

COMMERCIAL PAPER. 1.', Rights Lowell Electric Light Co.. 9'».
Pest names. 3 to 6 months 7% 40 Blgbeart Prod. A Ref., ctfs of dep., 3%.
Other names, 3 to 6 months 7%<88 3 Bnush Machine Tool, common. Id).

3 Westerti Coke Collieries. Inc.. pf., t.
DISCOUNT KATES. RESERVE BANK. « National Shawmut Bank, Boston, 239li.
Commercial paper. 15 days, 7: 1$ to 90 5 Merchants' National Bank, Boston, 251%.

days, 7. Liberty bonds and Victory notes, 200 Right* Furr Alpaca,
13 days, 0 10 to 90 days, 8. Bankers ac- 10 Massachusetts Cotton Mills. 137-137%.
ceptances, 15 to 90 days. 6. 100 Massachusetts Electric Company, pf.

OPEN MARKET RATE*. ''T carrying all new sec.. 4'..
11 Massachnsetts Lighting Company, pf..Prime eligible acceptances, on call. 5%; re-| c!» tti)'i-69L

i L,R,,Mng comp,ny' -i
?Wab (dav.° ion-eligible, . Vxtwell Electric Light. 9%-9%.14) to 90 days, «,. p Hartford Flro Insurance, 350.

CLEARO>G HOUSE STATEMENT. no Margay OH. 1%.
Clearing House r.vchar.gcs, 1009.989.10.7; 10, Rights yviiltlock Coll Pipe, 0.

balances, $38,043,888; Federsl Reserve credit 18 Massachusetts I.lgbtlng Co., common, 8%.
balances, $42,848,370. 16 Massacbusetta Lighting Co., pf., 081+09.

SILVER MARKETS. ^ a'ter Baker I Co.. 101.
Official bar silver In New York, domestic. j'oo^XB/T^^toi34^1'0'1^99Vic.an ounce, unchanged; foreign. 62%r .

*°° '"""ty Trust, Boston, 3o.
off l%c.; London, $8%d.. off Id.; Mexican _______

dollars. 48c.. off l%o.
The range of this year:^ DIVIDENDS.

London 42V»d. Jan. 5 88%d. Jan. 29 _____

New York 68%o. Jan. 8 82%c. Jan. 29 , . _ Stock ofPay"1.....- Record. able.
Cllnchfleld Coal, u 75c Feb. 10 Feb. 13

COFFEE 1'linrhflebl Coal pf.. q $1.73 Jan. 28 Feb. 1
West India Sugar Finance

~..... Corp... n., $l,7.« Jan. 31 Mar. 1
The range of prices In yesterday's ^"est India Sugar Finance

rofFce future* market fol low* Corp. pf $8............Jan. 31 3tar, 1coirce iituires marit .i ronovxs. Philadelphia Co., 5% pf.,Range of prices; .,',.23 . ... ..Feb. 10 Mar. 1
... . a-., V Htnncisird Hanltary Mfg. Co..Op*n. High. Low. CloM. any. n t| r>0 . F*b 4 Fob 10

? «> «« 5-«2 JJ-JW « « Standard KaitPary >if». Co'.'.
I'zz L I,vv I* ** Tt I ** 'X nivin#nn r rjy. 4 i<rn. ig
J.43 ItZ. I'J2 i'ii Standard Sanitary Mfg. Co..September 7.78 7.80 7.78 7.80 81 7.80 pf., q., »1.7.* Fob. 4 Fob. 10

pnm^n part vq ! runklln Co., a,-a., SO Jtn. -4 Fob. 1coy I r.KJ CABLfcB. Hy Products Coke Co., q.,
Ttlo unchanged to 20 rein lower for fu- $1.00 Jan. 24 Feb. 21

tureej dollar rata 00 higher at (l$0.rfl; exchange'4d. lower at brfd. Receipt* 7,000 .___

bag* and atock 480.000 bag*. Santo* future* VTKT A-KWT AT nnTTCunchanged to 130 rel* lower. Receipt* 27.000 X UNAixC1A L> JxU I lib.
hag* and stock 8,421.000 bag*. Receipt* at
port* 34.000 bag*, against 17,000 last year . , , ... , ,

and 32,000 two year* »eo. Sao rnulo !t«d YVilliam O Paton. formerly with Jenk*.
20.000. against ft.000 and 30.000. and J'JV Owvnne A t o., ha* beeomo manager of the
dlahy 22.000. against r..ntm nnd 2.1.000 bag* Ror«1 Securities Corporation * undated trsdrselectively.Rain In four district* of Sao In^departmcnt.
I'aulo and showery In one. Cleared from
Victoria, 8.7(10 hag* for New Orleans, and .....

from Santo* 4.1.(100 for New York; 11.fl.T0 Miller t < .... member* of the New York
ling*, loet In the collision of the S. 8. Hark, H">rk Kxchnngr, have ratahllahed telegraphic
were deducted from Santos stock. communication with the .Municipal Debenture

Corporation In Montr# h! unci (jobber to rnnhl#»
HKAZIL#1AN COFFEE STATISTICS. them to ofr#»r better eervtMB on all Canadian

Vcsterdny. I.a»t nk. securities.
N«w York deliveries 11.228 11.387... .... .

New Orleans dellvarlea.... 11.2H4 7,fl88 ,

Total dellvarlea 22.402 10,073 The Mechanics and Metal. National Rank
New Tork Block 088.741 8M1.082 h** Prepared an eighty page book on how to
New Orleans stock 227,800 308.324 nomput* th* *** « profits tax. It considers
Stock at all porta 1.1W8.541 1,180.308 «P*elal cases which hava com* or
Afloat 782.282 748,200 "I'tot come up under the law and shows the

Vistbl* supply 1,820,303 1,906,200 me«n» of meeting each of them. It will be
Last y#arr* vlelbta 1,270.7.14 1,188 182 3*8' "> »n> one on request.

SUNDAY, JANUARY 30, 1921.

:hange quotations.
NITARY 29. 1921.

1921. 1920. 1919.
Vmt 1o date 19.640,327 11.804.875

1071-Cluflnif .. II |Op«n- Ultfli- !/nv-f Cloa-I Net
HlBii.l bow. Bid. Ask. |tn$.| Safest1 '"« 1 eHt-"fl.'P
i ni/ 15 1 g<S> 16% 2 lOOl-oews Inc....! 16% 16% 16% lb%12S io%I n% 11% ,.\ 3(f0 Loft mo n% "*| "*L
103% 97% 100 102 7 100 Uouis & Nash., 101 % 101% 101%|101%,+ 1%
20 15',4 18 25 .. 100 Math, A W... 17%, 17% 1.%2*
7% 2% 5% 5% .. 200: Maxwell M.... 6%; 5%; 6%| 5%| + %

12 7%, 8% 11 .. 100|M M 1st pf.... 8%, 8%, 8% 8% j %
5 4 3% 8 200 M M 2d pf.... 4% 5 4%| > + J
5 3%i .. 200IM Motor ctfs. 5 5 5 5 4- 1%

78 65% 72% 74 8 100 Mays Dept S. 72%; 72%, J-;* +
167% 150% 158 158% 12. 8600, Mex Petrol . . 169 I153*,1"* ^J^'t /
19% 15% 18% 19% 2( 100 Miami Copper. 18% 18% 18/# *

15% 12% 13% 13% 1.60 50001Mid States Oil 13%| 13%, 13% 13%,
\\l si 14600]Mid St Oil rts. % %, % %

33% 30% 31% 31% 4 200|Midvale SAO 31%|81%|31% 31%
13 11% 11% 12 .. 800|M & St L new 11%; 11%; 1J*, £
2%| 2% 2% 2% .. 1200 Mo, K & T 2% 4% -% 2% "+
5% 4% 4% 5 .. 200,Mo, K & T pf.l 4% 4%I 4%; 4% + %

*>0% 18 19 19% .. 900 Mo Pacific ... 18%. 19%, 18%j
41%. 38%' 39% 40% .. 1200;Mo Pacific pf., 40% 40%; 40%j 40%!+ %
19% 16% 16% 17 ..I 700 Mont IV & Co. 16V 16% 16% It',*, + /4

30 22 24 24% 3%' 1400 Nat Acme ... 25 25 24% 25 ,+ %

39 25% 31% 32 .. 400 Nat Clo & Suit 31%, 31%, 31% 3]^,+ ^
3 3 4% 4% .. lOONat C & Cable 4% 4%; 4% 4%.+ %
5% 4% 5% 6% .. 5000|N R of M 2d pf 4%, 5% 4% 6%j+ %

11% 9%' 11% 11% 900 Nevada Con C 11%! 11%, H% 1??
76 60 73 74%j 6 4100 N O. T & Mex 71%, 76 71% 72%| + 1%
74% 71 { 72% 73 5i 500 N Y Central.., 72%, 72% 72% 72%. .4,

24% 31% 23% 24%'2% 1600 N Y- Dock 23%; 24%; 23% 24 j+ 1
45 44 43 45%'2% 200 N Y Dock pf.. 44%| 44%: 44% 44% + %
23%) 18% 21 21% ..) 1900;N Y, N H & H 21% 21%; -1% 21%, %
102% 98 100 100% 71 200|Norf & West...101 ,101 jlOl 101 ..

55% 54% 53 58 5 100 Nor Amer Co. 55%j 55% 5o% 55% + %
r-'*5.T., «71/. S77fci Bfiai S6% . 1

88 81 BO**! 80 7B ' couuimui * "V,'""' ~-ir

3% 3%^ 3%' 8%]40e 700]0kla P & Kef. 3%; 3% 3% 3%
29 26 27% 27% 2 100 Orpheum Cir.. 27% 27% 27% 2i% ..

16 13 14%' 15% lOOlOtia Steel 14%J 14% 14% 14% %
49 46% 47%] 47% 5 200;Pac Gas & E.J 47 47% 47 4.% + %
7S% 71% 75% 73% 6 600 Pan A P & T. 75%: 7n% <a% <5%
71%' 67 68%! 70 6 100'Pun AP & T B 69 69 69 69 . %
41%; 40%: 41%: 41% 3 BOO Penn R K 41%! 41%, 41% 41% + -h

17% 9 14% 14% .. 1400 Penn Seab St. 14% 14%, 14%, 14% + 9s
39%i 33%' 38%' 38% .. 300[Peoples Gas... 38% 38% 38% 38%
12 10% 10% 12 .. lOOiPenria & East 10%, 10%; 10%j *2^, "K,
19% 17 17% 17% .. lOOPere Marq ... 17% 17% 17% li% + %
31% 27% 28 28% .. 300 Phillips Petrol. 28% 28% 28% 28%,+ %
27% 19% 26% 26% 1400 Pierce Arrow. 25%] 26%; 25% 26%;-r 1;
11% 10% 10% 11% .. 200 Pierce Oil 10%; 11% 10% Ji5£l1~ ^
78 74% 75% 76%) 8 300 Pierce Oil pf.. 76%; 76% 76% <b% + %
62 57 61 62 5j 200 Pitts Coal of P 61 61 61 61
88% 82% 86% 88 6 200 P Coal of P pf.| 86% 86%' 86% 86%+ %
32 28% 30 30% .. 200 Pitts & W Va- 30% 30% 30% 30% + %
14 12% 12% 13% 1 100 Pond Cr Coal. 13 13 13 13 . %
96 81%I 94 95 s' 900 Press Steel Co 94 95 94 94% + 1%
104 99% 99% 102 7| 200;Press St Co pf 100% 100% 100% 100/# . -%
111% 105%!110% 112 81 3001Pullman ,111̂
51% 46 47% 48 8 200 Punta All Sug| 47% 47%, 4.%J 4.%. %
36% 34%I 35% 36 21 1200[Pure Oil 35% 36 '5*l 3^%
106 104% !104% 107 7] 100 Ry Steel Sp pf 104% 104%:104% 104% . %
14% 11%! 13% 14 1 400!Ray Con Cop.| 13% 13% 13%; 13% ..

88% 81 83% 83% 4 5700[lteading 84 84%; 83*1 84 . %
52% 48%: 49 51 2 lOOiReading 1st pf; 51 51 51 51 + %
57% 53%) 53% 55 2 800 Reading 2d pf- 63%J 63% 63%: 63% ,+ »

24% 19 22% 23% .. 100 Rep Mot Tr..( 22%( 22% 22%( 22% + %
73%' 60% 66% 67% 61 1000 Rep Iron & St 67 ,67 66% 6< |+ *

69%1 63% 66% 67 ]5.20 1200 Royal D N Y.. 66% 66% 66% bb% ..

13 12 11% 12%' l| 1.001 St Jos Lead... 12%! 12%; 12%; 1-%'+ %
24%; 21%; 22 22%! ..' 600 St L & San F.i 22 22% 22 22% + %
30 25%' 26% 26% .. 300 St Louis S W. 26% 26% 26%' 36%
41 86% 37% 38 ..! BOOSt L S W pf.. 39% 39%i 38 38 j. %
23%| 11% 17%| 19 .. 100 Savage Arms. 17% 17%; 17% 17%|+ %
5%' 4%' 4% 4% 300 Saxon Motor.. 4% 4%| 4%) 4% ..

98%' 88 91% 91 %: 8] 2000!Sears Roebuck 90% 91% 90%) 91%,+ %
20%!17 18%' 19 ..I 400!Seneca Copper 18% 18% 18%; 18%,+ %

46% 41%, 43 44%;74c| 400 Shell Tr & Tr. 43% 43% 43%; 43%,-. %
25%' 22%! 24% 24%! ..! 6600'Sinclalr Cons.. 24% 24% 24% 24% + %
101 96%: 98% 98%| C| lOOOlSouthern Pac..| 9S% 98% 98%| 98%,. %
26% 19%' 21% 22 .. 3800 South Pao rts. 22% 22% 21% 22 . %
24% 22%! 22% 23 ..! 1000;Southern Ry.. 22% 23% 22% 23 . % .

60 57%' 58% 60 5' 100 South Ry pf..: 59 59 59 59 + %
167 % 158 '157 160 5 200 Stan Oil N J.. 159 159 159 159 . Hp
110 1105* 108% 108% 7; 1600 St Oil.N J' pf 108% *

,
&f Zi 3o*«i 31 4UV|r>ivw v» aiu ,c\ » * r* «« -» "

59 43 %! 58% 58% 7| 16700;Studebaker ... 56%] 59 56% 58% + 2%
10%! 8% 8% 9 1 200|Submar Boat.- 87* 9 8% 9

9%1 744' 8%I 9 ..! COO'Tenn Cop & C 8%) 9 8%! 9
45 42%! 43%| 44 8| 1500(Texas Co 44 44 43%; 43%. %
367* 26% 35 35% 1] 2000 Tex Par C & O 35% 35% 34% 35 . %
21%' 16%: 21 21%- .. 8800 (Texas & Pac.. 20%' 21%; 20% 21% + %
57% 51%! 55% 56 61 400jTob Products. 56 56 55%] 55% . %
12% 7% 10%! 10%; ..! 2100(Transcon Oil..' 10%; 10%i 10 10% . %
122 117%'ll9% 120%; 10 900;Union Pac ...'120 120 119% 119%. 1
67%! 64%' 66% 67 4 lOOlUiiion Pac pf.! 67 67 67 67 + %
L07 101%! 107%! 108 8' 1400[Unitod Fruit.. 107%|109 107% 108 + 1
58% 51% 56% 56% S! SOOlUn Beta 11 St..; 56%, 56% 56% 56% ..

14% 11% 13 14 ..| 100 U S C 1 1' & F 137s' 13% 13%; 13"4
46%I 39%! 43%; 45%' 5 300 USCTP & F pf 45%j 45% 45 45 ;. %
27%! 20%; 26 26%; .. 300(p S Food Prod 26 26 26 26 >. %
71%! 64%! 69%! 70 8l 500'U S Ind Alco.l 70 70%' 69% 69% ..

103% 101 102% 103% 8| 100 U S H 1st pf..j 108% 108% 1103% 103% + %
84% 80% 82% 83% 5l 5200'IT S Steel 83 83% 82% 83% ..

111% 107 110% 111 7' 100 U S Steel pf..! 110% |110%, 110% 110% + %
59%I 48% 56%! 56% 6| 2400;Utah Copper .! 56%| 57%' 56%] 57 + %
10%; 9 9% 10% ..I 200!Utah Sec 9% 9%( 9% 9%
41 32% 3744 37% 41 300|Vanadlum .... 37% 37% 37%! 37% . %
42 35 36%' 36%! 4 300 Va-Cur Chem.) 37 37 36% 36% ]+ %
8% 7% 6%, 7 1 3200 A'lvaudou 7% 7% 7 7 %
8%: 7% 8%' 8%' ..! 100 Wabash 8%' 8%; 844/ 84*]
23%I 20% 20%] 21 . 700!Wabash pf A. 21 21 20% 20% . %
11%! 10% 10%' 10%' .. 400:Western Md J 10%) 1074 10% 107* + %
19%' 17 1744 1844: .. 400 West Md 2d pf 184* 1*% 18%! 18% + %
29 25 26 26%i ..! 2001 Western Pac.. 26 26. 26 26 +1
88%! 84 86 86% 7 300 West Un Tel..] 86% 86% 8644 86%
45%! 42%' 44%' 45 4i 300 West E & M..1 45 45 4o 43 ..

40M.! 85% 38%! 39% . 4 400;White Motor..! 38%; 39 38% 38%
17% 14% 15%; 15% .. 100;White Oil ....I 15% 15%; 15% 15% %
9 5% 8%' 8% ..] 2700 Willys Over ..I 774; 84* 774 844]+ %

40 30 38% 38% ..I 1100 Willys Over pf1 37 38%' 37 38% + 1%
113 109%|110i4ill2 8 100! Woolworth ... 110% 110%,110% 110% . %
5244 43 50%! 51 6 100 Worth Pump..| 51 51 51 51 ..

Ex dividend. i

NOTE.Odd lot transactions are not recorded in separate line unless sales
were made at price outside o( the regular full lot range.

EARNINGS STATEMENTS. ^SU4*>:
Hal. after tmi-n,., 4.121.7M Dfc. 2,4W),iMTt

K \HjtO.%|)S. N«'t op« f Iti» i 073,7075 I>ec. 2,409,r»77
* I'.ALTIMORE AND OHIO. XKW YOR\. ONTARIO AND WESTERN.

19"ri 1919. December. » » . 1.1441.017 Inc.. 298,023
December moss f21,074>2.' 913.74B.813 '!a| /'*' '"v"i' .'J 'JJj J"'-- 2?5*2JIInfT^w.monfl "7 HUl N' 1 0|M»r. r, .II1D ...Ml.. Inc.. l.rM,300
>!ot nrutratin! nLf * i'Tr ftlin 14G "i14 ftionthe ** >-*.. 12.4.!».*i.". Inc.. 2,0trv,42.1
P- nSmli,. «m«s <»11 SMS 18° iro 016 Bnl. after 1sx.« I.W.isr; I .or. 639.439
l- months gios.s ..(T ,.>14.44.1 ,'Mtt Vf! nt>e. n. «. .r> 56 , lip. ri, mi
Deficit after taxes.... 1.102,4.17 7.837,726 -N.-6,sot |
Ne( operating deficit.. 4.224.883 6,082,426

CANADIAN PACIFIC. CONSOLIDATED EXCHANGE.
December gross 20,(>04,108 17,021,388 .

Net lifter expenses.... 2,222,072 1,682,170 . .,,.. _

12 months gross 210.04i.:t4!> 178,829AMI Average ndwinees <if 1 point to more

Net after expenses 33, 153.043 32,933,036 than 1 points were ,made by active InNASHVILLE,CHATTANOOGA AND ST. /dustrlal* during; last week's Consolidated
LOUIS. Stock Exchange trading, the extreme

December gross 2.001 ,856 1,808.:,81 gain being registered in motors and speDrfir-itafter taxes.... ."8.8.1! *8,301 claltiea. In the final two sessions of
Net operating Income. 14.671 that period accuntulatlon was rede,-ted

"SUB ' < " >« » *<"">
Net operating Income. 19,210 1,000,043 "ere bid up to their highs of recent

Income.weeks. Sears-Roebuck and American
VIRGINIAN RAILWAY. Hide and Leather preferred were weak

December gross 91,720,094 082.460] factors, the former yielding 2% to 90'4
Ralance after taxes... 233,692 .103,221 and the latter 1 to 44.
Net operating Income.. 297.362 113,48o Studebaker gained 3*4 to 68'4 ("hand-
Twelve months' groas. 18.180.031 12,07.3,.1081 , I, 1

Ralance after taxes... 4.294,823 2.468,869 ' r " ' 0 ' icrce Arrow 1 to
Net operating income.. 4.944.244 2.511,113 -'i1,. General Asphalt 4'j to 6734, Retail
CAROLINA, CLINCHF1ELD AND OHIO. Stores 1 to 5ll«. Keystone Tire 1\ to

December gross 9734,992 9379,416 1314. Bosch Magneto 274 to 56%, AmeriRalanceafter taxes... 140,394 88,732 can Csn 33» to 321*. United States Steel
Net operating Income.. 232.318 193.:i3n 1 to 82 T». Crucible 2 tj to 95'4 Republic
Twelve months' gross. 7,634.328 0.277.828 Aal sc.-w Re leh.e,^
Rainnce after taxes... 1 ,.",26,363 1.848,498 !?;, _

1 Bethlehem rfteel B 1 to
Net operating Income.. 2,807,330 1,487,9.18 «» », Baldwin Locomotive to 90*4,

RUTLAND RAILROAD. Anaconda 1'4 to 3914 and American
December gross $532,122 9414.748 Smelting 1 T4 to 40'4.
Ralance after taxes... 3,24* *ihi77 Northern Pacific moved up 3*4 to
Net operating Income.. .14,087 4,874 R6'«, Great Northern preferred 2*4 to

SSSSSXJST: Htj& 4(SS "i if-T""";
Net operating doffrlt.. 01,727 *210 oo.t * Rc\n(* 1 ^ to -1. Now Haven 1 to

2M*. t'.inadlan Pnri11<* 21* to 1 17 -1

Drfloit. ftncome. Union Pwlfle 1 t" 120, N<>\vYorkCenBESSEMERLAKE ERIK. »trnl to 73, Mexican Petroleum l*i to
, 158*6, Pun-American I1* to 76",a, InOper"re'enue 1,261.516 Ino.. 781,044 vincible Oil I to 24V Sinclair 1 to 24n*

deficit i.03tv.T6 Dec. ltd.703 and California Petroleum 1 *« to 37.
Year tiding December III:
per. revenue 15,700,."4t0 Inc.. _______Oper. Inconi 2,250,454 Inc. 410,711 FOREIGN MARKETS,

TOLEDO-8T. LOUIS-WMTERN.
December. Lokook, Jon. 19.Bar silver, 3««id.8K: fir.::;: '#»&: «-< «««.»«»» "jw.> c»r ranting December lit: per cent. Discount ratea.Short

Oper. revenue 11,.".51 933 Inc., 3,06P.O'S bllla, fiHC'jI three months' bills, 6 ""<»Oper. Income 1 .tWP.r.M inc.. *1.830, ra 6 11-16 per cent. Gold premiums at
ATLANTIC COAHT LIN*. Lisbon, 140.

r >ecembt r. t . .

Oper. revenue !np" Paris, .Ian. 29..Prices were irregularOp»r. Incomel 1,610,316 Inc.. 5ll.tl.is L,..., .

Yr«r ending DecemberHI: 1 .vHF tO-da>. Tlueo per cent.
Oper. r»\e,ui" 73,63.1,763 Inc.. to.07:..:nn rentes. 5* francs 90 centimes Kxchnnge
<>p<r. Income 4,002.1X50 I»cc. 3,I7B,IKU on London. 55 francs 20 centlmM. Klvo

PEUt: MARQUETTE 1°'«n. '5 francs 20 centimes,
December

'"
I''1" francs 24'y centimes.

f'per. revenue .1,|nt,(i«;i inc.. 26.692 " . jOper. Inenin< .. 2i;s, 713 lie to,huh jfo I nllsleil Stocks for Kiehnngc,liar ending December 31:
Oper. ret nue 40,722.306 Inc.. 5.279.2:: Reports that the governors of Iho
Oper. Income 4.010,503 Dec. 1,035,515 New York Stock Exchange liavo hnrl unI.OU1HVILLEAND NAflHVlLLK. tier consideration a plan lo establish an
December, grows.. 11,354.142 inc.. 1.0ns.5l4 unlisted trading department, whereBsl. after taxes., 497.300 Dec. 1,4.10,336 many stocks traded In over the coun12'montiia "gross! .136,371,001 fH?.'. IMMhTM fPr' Rn'1 wh,f h' for onr rC"*°n °T ®"*
Hal after texes .. 1,324,707 Dec. 10,620,643 other, are not listed, might he traded In
Net oper. Income.. 3,321.321 Dec. 6,470,021 on that exchange have been current In

PHILADELPHIA AND READING. the Rtrcet. Those reports were dented
December, groaa.. 9.670.560 inc.. 8.566.331 semt-offlclslly yesterday by rcpre«sntaPeJafter tsges 652.106 Inc.. 185,015 tlves of the governors.

¥

TOPICS OF WALL STEEET.

ah sold. n
The sign "all soltl" Is tacked on latest I I

investment offerings even before syndl- I I
cato letters have been sent out and long L«l
before public announcement is made of.'
a forthcoming issue. For example, publicoffering of $15,000,00(1 of Atluntic
Kefining ten year 6 'j per cent, debentureswill be made to-morrow, but advanceapplications far exceed the
amount of the offering. A similar situationconfronts the $5,000,000 of Southern
California Edison 6s, which will be offeredto-morrow by Harris. Forbes &
Co. at 87 Va and interest, to yield 7.10
per cent.

Pennsylvania Allotments.
Kuhn, Ixjcb & Co. mailed notices of

allotment to subscribers to the $12,000,-
000 of Pennsylvania 6 % per cent, fifteen
year bonds left after delivery of 80 per
cent, of firm allotments to members of
the syndicate. The bankers would make
no announcement, but the fact Is that
allotments are between 4 and 5 per cent.
of the total subscription, indicating an
aggregate in excess of $260,000,000.

Borrowings Rise.

The feature of the weekly statement
of the New York Federal Reserve Bank ;
was the Increase of $30,000,000 In memberbank borrowings. Rediscounts of!
bills secured by Government paper were
$414,012,677, against $409,163,000 In the
preceding week, and reductions of those
secured by commercial paper were $494,912,760,against $469,591,000 In the pre-
ceding week. Reserve ratios increased
only to the extent of a fraction of 1
per cent. There was a contraction of
$5,300,000 In reserve notes in actual circulation.

Deposits Fall.

The Clearing Houso statement dis-
__

closed a greater falling off in deposits ^,
than In loans, the latter contracting |,.
$62,840,000 and the former dropping I
$92,547,000. The shrinkage in deposits I
was more than offset by the loss In cash I
to the Reserve Bank and as a result
surplus reserve decreased $3,552,490 to
$8,875,150. United States deposits were
$70,310,000 at the close of the week.

Investment Offering* Abroad.

Investment offerings In Great Britain
In 1920 made a new high, according
to announcement by the Bankers Trust
Company, which said that the previous
high of £242,1'39,000 was exceded by
more than £140.000,000. Tho aggregatefor 1920 was £384,210,818. The
highest monthly total was in March
and the lowest in December.

Trade Oil- Ux ports.
Crude and refined oil exported from

the United States during 1920, accord-
ing to estimates obtained yesterday, was
73,000,000 barrels, an Increase of 14,&00.000barrels, compared with such exportsin 1920, and of 37,000,000 barrels
In excess of such exports for 1910. The
calue of the exports was estimated as

$549,000,000 for 1920, an Increase of
more than 400 per cent., compared wfth
that of 1910, when their value was $99,-
590,000.

International Salt.

Tlie quarterly report of the InternationalSalt Company for the last three
months of 1920 shows a deficit after Lin
hargeH and sinking fund requirements
)t $233,379. In the preceding quarter .

the company showed a surplus, after demotions,of 5846,807. The company's
let loss, after operating expenses, was
1134,041 for the quarter, in contrast to
:i profit of $945,1S3 in the preceding i

three months.

Atlantic Gulf.

The Atlantic, Gulf and West Indies
Steamship Company, which has let contractsfor the construction of a pipe line
!i^»m Havre to Paris and undertaken a

?reat deal of other development work ,

in Mexico and abroad, has stonned all
ivork on the French development, it was
reported yesterday. Jn view of the fact
that the order for pipe for that line
svhieh had been placed with the United
States Steed Corporation was suspended
i week or two ago was taken in some |
tuarters as Indicating that for the time I
it least the company had abandoned Its |_
plans for the work.

lii
Standard Sanitary. ()f

The Standard Sanitary Mapufaeturing D
Company lias declared an extra dividend rti
M 2 per cent, on its common stock in fhaddition to the regular quarterly divi- .

[lends of 1 per cent, on its common L
stock and 1 % per cent, on Its preferred
Mock, all payable on February 10 to
stock of record on February 4. In the
preceding quarter the company declared
an extra dividend of but 1 per cent, on *" "

its common stock. rAnmtcr

on Wage Cute. Q
N. L. Amster. chairman of the Hock

Island executive committee, declared l»
yesterday that the realignment of railroadwages is a public duty, which railroademployees, as well as the railroad
executive's, must perform. "I am sure
that every fair minded employee Is going
to help In bringing about tills readjustment."he declared. "With such a readjustmentI am confident the country will
be put in a position to start again on a

protracted tierlod of Industrial activity
so as to furnish work for every ablebodiedman wanting work."

Equipment Orders.

The Toledo, St. Louis and Western
has ordered 2,000 tons of rails from the
United States Steel Corporation. Susukl
& Co. has ordered 1.000 tons of tracs
accessories from the United States Steel

Manchurian Railway. The Chicago, St.
Paul. Minneapolis and Omaha has orderedsix Mikado type and four sixwheelswitching locomotives from the
American Locomotive Company.

Inquiries for Equipment. ^
Inquiries In the equipment market includethe following: Belgian Stato Railways.100 consolidation type locomo-

tlves ; Alabama and Vlcksburg Railroad,
six locomotives; Louisville and Nash- "5
vlllc, 100 caboose ears; Chinese Government,500 to 1,500 freight cars; Bertha
Coal Company, Pittsburg, 100 flfty-flvc
ton steel side gondola cars and 100 fifty- .

Ave ton hopper cars; Tlenlsln-Pukow
Railway, 300 forty ton gondola ears.

Terrr Haute Jk. Southeastern.

St Paul's 909 year lease of the Chi-
cago, Terrc Haute A Southeastern Railroadhas been approved by holders of
48 per oent. of Its stock and by 79 per
cent, of Its Income bonds.

Inspecting the Itnty.
C. 1. fttralem of Hsllgsrten A Co..

TAhn.nn Wnrit r.f A- <~'n and E
n. H. Prentice ot l>omlnl«-k A Domlnlek F
are In Texan for an Inspection of the
lines of the Missouri. Kansas A Texas.
They were joined In St. L«oule by officials
of the road.

American Can.

One reason for the current m«« ir^|
American Can, It Is reported. U the fH< t

that 11:' refv>rt for 1920. to be marts In I
connection with th< mcei ing of Its dirertor.ton February 8, will Include nil re-

adjustments made with the Government .u,
for war work during 1918 and 1919. !,lf
With those additions the report will
mike a very favorable showing. M

Denver and llln Grunge. ron

Members of the Denver and Rio of,
Grande Protective Committee aay that pre
tbey are at a lose to understand the of
audden market activity of tta common "hi
and preferred atoeka, unlesa It be that clo
Wall Street h^a suddenly awakened to H.

I

,.i Investment
fc& Opportunities

Industrial depressions I
are accompanied by in- I
creased demand for sea- J1
soned investments, such J
as have the attributes of I
safety, good yield and I
marketability. Prices are I
still low, but should dis- j
count easier monr.vtionr.
An aUractae list of Bonds and

Preferred Stocks has been
compiled by us.ask

for 11.30

Laraborn&Ca
Specialists in SugarStocks
Seven Vail StNewM

TH-Keodil e3io.
N. y. clock Ez. A. y. Produce Ex,
N.Y.Cotton Hz. Chic. Bd. of Trade.
N. Y. Coffee and Sugar ExInc.

!'| JjWtfon Pmrf. '-tearing House. Ltd.

CONVENIENT BKANCH OFFICES
IN MIOTOWN SECTION OK

A/o»i Vnrh Sfnrl? F.rrhnna* Firm*
"stocks"~anhT"bonds " *

BOUGHT FOR OA8II OH ON
CONSF.UVATIVK MARGIN

Crawjord, Patlon & Cannon
HOTEL ST. ANDREW. B'icay at 72 J

Main Office. 61 liroadway.
Wasscrman Bros.
'j47 5TH AV. Cor. 45th.

:40 4TH AC. Ret. ISth 6 I9l'i Stt.
Mair Office, lit liroadwau.

WOOLF INSTRUMENT C0RP71
516 FfFTII AVE., NEW YORK.

The annual meetingr of the
stocklioldors of this company
held at the close of the llrst year
of the company's existence, took
place on Tuesday, January 25th.
From the reports of the various
officers, a very gratifying' conditionof the company's business
was disclosed. The company
ias not only been able to achieve
a high and efficient rate of pro*
duction of its product, but It hns
purchased a very substantial
plant In Brooklyn for Its new
factory.
BY RESOLUTION OF THE

BOARD OF DIRECTORS, THE
COMPANY HAS DECLARED
ITS FIRST DIVIDEND OF
FIFTY CENTS PER SHARE
ON THE ISSUED ANDOUTSTANDINGCAPITAL STOCK
OF THE COMPANY. PAYABLE
APRIL 1st TO STOCKHOLDERSOF RECORD JANUARY
25th, 1921.
The present Board of Directorsand officers were reelected

for the cnsnlng year.
Dated New York, January 25, 1021.

HARRY F. BRISK,
Secretary.

We Recommend
HART OIL

Established Company
No Funded Debt
Valuable Properties

Sound Expansion Program
Consistent Dividend Record

Shares $2
To Net 12%

Dividend Check* Mailed. Monthly'
Price Will Be Advanced
to $2.50 on March 5

Call at our office or clip this adverlement,write your name and address
i it and mail to us.no obligation,
etail* of properties, management, also
any bank references, will be promptly
trnished.

.. A. HUGHES & CO.
Authorized llepresentatires

100 Broadway, New York
Tel. Reitor 2853.

,

Itocks Selling
Jnder $15 a Share

Many stocks which in
1919 sold at $30 to
$125 a share can todaybe purchased at
prices representing a
discount of 60% to
80%.
Statistical report showing
41 listed stocks selling at
from $5 to $15 per share,
together with their 19191920high and low price
levels, earnings, dividends,
book value, etc., mailed
free upon request.

Ask. for No. H-435
Kqhler.Bremer &Go.

STOCKS.BONDS
MEMBERS CONSOLIDATED- T7> STOCK EXCHANGE 'f NY
12 BROADWAY NY JU HAMPTON HOTEL
TEL: 3ROAD 6910 » - ALBANY, NY

Unbiased Judgment
in

Security Values i
Investors or Speculators
may profit by knowing.
weekly, facts, printed
without fear or favor.

inancIal age
2 Rector St., New York

SfinH <1.00 for 10 week» trial
MM.Il; COPIER 10 CERTS
U.v*VIOWN yrwRiMAi uu

fart that there If n gambling chance
the Western I'aelflc's purchase oO the
iperty being overttinn d. Heads of the
itcctlvi- commit! "cm vow that they ar.
: buying- the stock and that the cue- '

it move Is probably a speculative one,
by and for Wall Street traders. The
ferred stock, during the latter pari
last year, sold us low as 75 cents a
ire. Yesterday It touched 4*4 anil
red the day at 414. on a turnover oC
500 shares

a. :jA bliiiflMiSflGak!- J lii


