
AMERICAN SHIP
AND COMMERCE
CORPORATION

C. C. KERR & CO.
2 WALL STREET

.PHONE .... RECTOR 6780 ¡
i

Allied Packers
Inc.

j BOUGHT.SOLD.QUOTED
Circular on reqttcjl

1 BLAME -

¦i
44 Broad St., New York ¡¡
Tel. Broad 5537. 2439. 132S

re
-*flr\TlUAt '*° **OT* .'CowmtrdaiBanking
TísSc CHATHAM & PHENIX
fën*\ NATIONAL BANK
MSr^&r) Capital t Surplus Í5.00G «91

^rfo?*/ Reiourcei over $100.001.«»»
feirtoS^ 1« Broadway. (Stager Bldj.)
OANtfaJ And 12 Branchas

V- - ¡sag

\XDREW .1 McCORMACK, Auctioneer.
REGI VR A.UCTI« «N I ALB

STOI KS AND BONDS
Bv ADRIAN H. Ml l.ilit <S SON.

OFFICE, 55 WILLIAM ST.,
V. EDNKSDAY, Jl l.V HO, 1010.

at 12 30 o'cloi k. at the
EXCHANGE SALESRi n iM,

NOS : I AND 18 VESEY STREET.
For Account of Executors:

360 shs. Meteor Auto Tank Co.
For Aci punt of Whom It May Concern:

?200.00Û Maxim Munitions Corpn. 6% Gold
B la, due March 5, 1022. Nov..

i ". Coupons on.

$222,000 Maxim Munitions Corpn. 1st Mtsre.
.'.': Bonds, with all coupons at¬
tached.

512,0J10 Washington Utilities Co. S1"» Coll.
Trust Notes, due, .Tune, 1918, "\-

«.:-. led at 6<t> to June, 1919. In¬
st paid to March 1, 1919.

100 shs. Washington Virginia Railway
con

190 sha New Jersey Consolidated Qas
Co.

Chatham & Fhenlx Nat'l
Bank.

158% shs. Seymour River Lumber Co.,
Ltd.

SfiO sia. Seymour River Lumber Co.,
L!

5221,7C5, .> Demand Note of Seymour River
Lun ber Co., Ltd. Interest 6'r,
iia!.-.i .Tr.nv. 1, 1017.

$3,355.50 Demand Note of Seymour River
Lumber Co., Ltd. Interest 6"^.
dated Sept. 21, 1 'IT.

SO sus. Land Value Refunding Co.
prefd., with 40 shs. common bonus

V.! the right, title r,nd interest of J"aul .1
Snyder under the will of Joseph
H. Snyder, deceased, sai<l will be¬
ing duly probated In the Surro
gates lurt. New York County, on
Feb. 2 :. 597, an re i-orded in
.:(¦ : of Wills at page 361.

V.so ail fht, title and lnteri st of
George I". Sn: :¦ r und r sa ..I will
of J.ph II. Sn ,-dor, deceased.

DIVIDEND NOTICES
BROOKLYN EDISON COMPANY, INC..

BROOKU N, N. ^ .

78TI1 CONSECUTIVE DIVIDEND.
Tho Board of Directors at a ¡riotingteld July 21st, 1919, declared a regular

[uarterly dividend of $2.00 p«-r share on
,:>:tal stock of the Company outstand¬

ing, payable on September 2d, 1919, to
Idera '>; record at 3 P. M. on Au«

usi 21st, 1919
Checks for the abovo dividend will be

ed.
H. P. KP.wix. Treasurer.

NEW ÏORK. ONTARIO ,<S- WESTERN
RAILWAY COMPANY.

...

Th» Board of j ¡a day de-
-.].. nd of une per cent I

,. payable August 20. 1919,Sto kholders of re ord at Xoon, A ;-
..usi 2. :

Ii. D. RICKARD, Secretary.

Inspiration Consolidated Copper Co.
The Dlrecors havr- declared a dividend <'fi 50 pfr Bhai>\ payable Monday, July 2S,919, to stockholders <f record tit "3:00/clock P. M.. Friday, July 11. 1919.

J. W. ALLEN. Treasurer.New York, «une 2«. 1919.

Paris Market Steady
PARIS, July 25. Prices were steady

n th«> Boui ¦.¦ t day. Ï hree j"-r cci
¦f.-r.tf'3. f>\ francs 20 centimes for cash.
exchange «>n London, -'.l francs 58 cen
¡.imss. Five per cent loan, 89 francs 2
centimes. The a r ranged from 7
-"rare? llVá centimes to 7 francs Mi'-j
.icntimcs.

Stewart-Warner Speedometer
Profits before Federal taxes of the

Stewart-Warn« r Speedofneter Companyfor the six montha ended Juno .'i0, 1919,
were $1373,883, against $944,310.in the
corresponding period of 1918.

Finance and Trade
Financial Bureau.
Telephone Beeleman 3000.

Business News Bureau.
Telephone Beef(inan 8243.

Wall Street
Trend Irregular

Stock prices ebbed und flowed yes¬
terday, advancing in the morning and
declining in thcafiernoon. The general
movement was most irregular, with n

well definod trend. With the backing
and filling of prices came a slacken¬
ing in the volume of trading. Deal¬
ings fell off sharply and the day's
turnover barely exceeded the million
share mark, making it one of the
quietest five-hour sessions in week s.

Superficially it looked as if public en
thusiasm had begun to lag; there
were none of the spectacular perfor¬
mances such as Wall Street has be
come accustomed ;o during the long
weeks of ascending stock prices. Pro¬
fessional traders no doubt furnished
the guiding hand to the market, buy¬
ing stocks in the morning and sell in -,
them out in the afternoon. The con¬
sensus of opinion in the commission
houses indicated a general belief tha;
a quieter market is in prospect, l.i
most quarters it is agreed that this
would be a good thing for stocks.

Breadth of the Market
Two hundred and eighty seven dif

ferent stocks were traded in on the ex¬

change, compared with 303 on Thurs¬
day. Dealings totalled 1,026,000 shares.

The Standard Oil Offering
The announcement of the offcrinr

to stockholders of the Standard Oil
Company, of New Jersey, of $100,000.-
000 of new preferred stock, share for
share, at par, did not come until lotu;
after the market had closed. The news
created a sensation around the Street,
as it marks a new policy cm the part
of the Standard Oil interests since it
is the first, offering of stock ever
made. In the past the Standard Oil
companies have always raised non¬
capital for purposes of expansion by
drawing liberally on earnings. There
are about 8,000 stockholders of tho
New Jersey Company who have the
right to subscribe to the new stock.
Needless to say the rights are of con-
sidcrable value and Wall Street will
probably set a marke; value on then
on the curb.

Standard Oil and Germany
It. was learned in connection wK'h

the announcement of the new offering
of Standard preferred that the com¬

pany officials here are still in the dark
as to the status of the oil industry in
Germany. Until information is avail¬
able the company will be unable to go
ahead with its plans in that particular
field. Efforts to get detailed ¡nforma-
tion from the S.andard's official rep
resentative in Paris as to the Ger-
man situation have failed so .'ar, be-
cause of poor cable service. T,ho
company is also without much needed
information regarding the condition
of its properties in Rumania.

Banking Coyness
One of the reasons for the delay ;,.i

closing negotiations for the extension
of credits to German interests is said
to be due to the unwillingness of the
principal banking houses to be identi-
fied with the first bit of German finan¬
cing. .Most of 1ht1 banking firms will
be glad to participa.«-, it is stated, bul
they" don't like the idea of breaking
the ice. With public s ntiment as

regards 11 things GeCrman, r
is naturally the feeling that it will
not be good advcr;ising to be con¬
nected with the first credit advance Lo
Germans.

Du Ponts and General Motors
Pierre S. du' Pont, chairman cf the

hoard of E. I. du Pont de Nemours «S
Co., has cleared up the confusion
that has existed as to the ownership
of the 27.6 per cent interest in the
General Motors Corporation, men¬
tioned in the last report of the du
Pont Company. In a letter to the
stockholders he say:-: "Your company
owns the equivalent of 27.G per cent

' of the common stock of the General
Motors Corporation, the purcli
the same having been made by «I « Pom
American Industries, Inc., all of
whose stock is owned by E. I. du
Pon i de X" moors <V Co. The in¬
vestment was financed by advances to
du Pont American Industries, Inc., on

open account and the balance due as
of December 31, 1918, appears in the
first item of the statement and consti¬
tutes part oi advances o subsidiary
company pec icn ly si atcd. Since
December 31 the acquisition hns been
definitely financed through the pur¬chase by E. I. du Poní de \remours &
Co. of stock du p ii Ameri¬
can Industi es ne, n el 11« moni. Dt
; e open accoun ."

New interests in Mlied Packing
V r ximatoly L-10 »00 shan s of the

c« mi n tock o he A. Hied Packen
Inc., is understood to have passed to
a new financial group, which lias plan.-!for listing the issue on the Stock Ex¬
change in the near future. William
McNTaster, president of the Canadian
Explosives Company, Ltd., and a di
rector of the Bank of Montreal, ha;
been elected n director. Th< c mpai ;¦
was organized early in the summer bj

Significant Relations
Monev and Price«:
Stock of money gold in the country.. $3,095,077,40 :'

Bill» discounted and bought by Fed- Last w«keral Reserve bank».$2,200,428,000Federal Reserve notes in circulation 2,512,043,000ToUl gold reserve. 2,112,100,000

$3,076,482,515
A yea: ago.

$1,409,278.000
1,329,045.000
1,975,448,000

Loan« on all national bank*. $9,901,821.000Their surplus reserve». 9,2.00,041,000 $59,642,000
114,668,000

Average price of fifty stocks.
Average price of twenty-live bond»..Food cost of living (Annalist index,
number) .Gênerai commodity price level (Dun's
index number).

Production:
Unfilled f. S. steel orders, tons.

Ycaterday
97.56
85.87

*307763
.1 Illy
233.707

Juno 31
4,892,855-

PrevlotiH i-lo»"
97.02
85.91

he «v. before
306.633

227.973

May 31.
4,282,310

Pig Iron output (daily average), tons
Wheat crop, bushels.
Com« bushel» .
Cotton, 500-lb. balea.,

Junn
70,495

1918 yield, cgtimat« d.
1,161,000,000
2,515,000.000

10,986,000
Ili-lrdiiition:
Gros« railroad earning« .

Bank . ¡«arioso .

General i

Active cotton spindle»».
CanuMVclnl failure» (Dun's):
Number.
Liabilities .

Building permits (Bradstreirt's) :
(139 rUi.1»).

i-lncrea -

12 roadi

| ij.'io
Lu ... .¦

i 35.4%

77.91
£4.-1j

\ ........

285.474
a year ago.
232.575

A year iwco.
8,918,805

M<i y A year uco.68,002 110,600
The un h crop9,7,100,000

2,582,814,000
12,040,000

aso from year bofors-All Claga l romla-Muiitli -,r Jan. l to

33,943,405
Juri«.
4K5

- $9,482,721
JlJIlM, I »I».

$111¿68,fin4

May
. 92'/,

I. r,

r-33.2%

33,556,011
May
631

$11,956,651

May 111.
. 13.9%
n to ilata

, 15.5%

33,675,28a
A yi'tti ««a.

804
$10,606,
Jijrin. I'ilH.
$37.092,

an investment group head by Imbrie &
Co., to take over five large in¬
dependent packing companies.

Shipping Share» Show Strength
Recent strength in Pacific Mail has

been accompanied by reports that the
company is planning a new shipping
rout«' through the Panama Canal. In
yesterday's market the stock sold r.s

high as 42 and closed at 40:ii, up 2%
¦oints. International Mercantile Ma¬
rine was another shipping ; hare that
showed considerable strength, closing
the day at 120%, up 3 points. It is re¬
ported that the Marine Company has
valuable "hidden" assets in its leases
of dock facilities in N'ew York.

Market Opinion
Rally Not Convincing

A forced rally in the market, such as
«ve have seen this last week, following
i period of acute depression, is not
convincing, and the conclusion to which
m unbiassed observer is forced is that
he improvement for a few days was
inly a secondary movement, since the
¡.reat problems upon which cautionary
advices hare been predicated for some
little time not only have not been
solved but have even assumed more
serious aspect..Clark, Child's & Co.

Pacific (¡as & Electric
We believe that a price advance to

10 would not be at all out of line, a; d
have no hesitation in recommending
purcha=e of the stock. The prospect
for p»ice appreciation may be consid-
ered excellent, and with this spccula-live attraction is combined an adequate
return upon the commitment furnished
by the $5 dividend..A. A. Housman
& Co.

Caution
Leave the high speculative favorites

alone, they are still trying to discount
a mysterious something which very
likelv wiU never happen.. C. 1. Hudson
& Co.

Money and Credit
Offerings of call money were plenti¬

ful in the local market yesterday and
rates were steady. Loans against
mixed collateral opened and renewed
at 6 per cení and against all industrial
collateral at 6%. In the afternoon rates
eased olt to ¡>% for mixed collateral
loans.
The ruling rates for money yesterday,

compared with a. year ago. were as
follows:

Yesterday. Year aero
Per cent. Per cent.

Call money:
On mixed collateral 6 6
On indus, collateral 61 '2 §\'¿

Time money (mixed collateral):
Sixty days. 6 E>%@6
Ninety days . 6 59á@6
Four months . 6 5%@6
Five to six months. 6 5%@6
flank Acceptances.- Kates were un¬

changed, as follows:
Thirty Sixty Ninoi,

Spot de- days. days. «lays.
livery. Per cent. Per eent. Per out.

Eligible
member
banks.... 4fV@4 4¡/4@4A 4%@4r5«

Eligible
non-m( m-

bcrbanks.4-A@4 4&@VA 4iTs@4%
Ineligible
bank b:i)s.5!/4@4*r2 5<4@4'/2 5!4s>4%
Lo. delivery within thirty days.

Per en tl*
Eligible member banks.... 4i?d
Eligible non-membe." banks. 4\z
Ineligible bank billa. 6

Hank Clearings..Bank clearings yes-
t ' rday were

Exchanges Balances.
New York ... .$801,919,270 $63,674,417
Baltimore 1J.528.909 C.023,972
Boston . 59,949,001 16,003,409
Philadelphia 6fl,CG9,C70 16,629,298

Silver. London, 55i1.id; New York,
$1.07%; RIc'xican dollars, .;. â l%c.

Sub-Treasury. -The Sub Treasury
gained ÍL' ,000 from the batiks on

Thursday.
London Money Market..LONDON,July 26. Closing Money. 'J7s percent.Discount rates Short bills, 3 7-IGcá

.'I'- per cent; three months' hills,
': 9 -1 c ¦' .',-, per cent. Gold premiums
at Lisbon, 110.00.

.The Dollar in Foreign Exchange
'. ing exchange was s It ady n one

'. rday. The ai ement in Parlia¬
ment of J. Austen Chamberlain, Chan¬
cellor of the Exchequer, that fhi gov

ment had no intention again to
"peg" exchange xprcssed what bank-
era here understood to be the attitude
of authorities on the other side. Francs
were firmer yesterday.

(Quoted dollars to the pound.)
Week

Yesterday. a>ro.

rung demand $4.35% $4.42! 2
; 'rling. cables . 4.3G' 2 -1.43
Sterling, sixty day 1. 4.33% 4.39

¦-. ninety days. 4.32% 4.38¡/s
Quoti d units to the dollar. )

¦-!:¦ -'-. 7.17 C.7C
ancs cables . 7.13 G.88

Di Ij iuin, francs, checks 7.44 7.17
gium, francs, cables 7.42 7.15

Lire, checks . S.53 £.52
Lire, cables . «1.56 8.50
Swiss francs, checks. 7.65 5.52
Swiss francs, cables.. 7.63 5.50

(Quoted cents to the unit.)
Gi ild« rs, «hecks . 37¦'".- 37
Guilders, cables . 37% 37%
Mi rks, cables . G.6Q 7%
A istrian crowns, c'blcs 3 4
Sweden, checks . 24.70 24.60
Sweden, cal les . 24.9C 24.30
D mmark, ch« cks 22.33 22.30
Denmark, cables 22.50 22.50
Norway, che« ks 23.0G 23.70
Norway, cables . 23.80 23.£0
Pesetas, checks 19.14 19.28
Pesetas, cablea . 19.22 19.35.
Manila, checks . 49.75 49%
Manila, cables . 50 50
India, rupees, checks. 40'4
India, rupees, cables. 40%-
Japan, yen, checks... 51% 51%
Japan, yen, cables 51% 51%
Argentina, checks ...104.20 1C4
Argentina, cables ...103.70 103'/2
Brazil, Rio, chocks... 27!£ 27%
Brazil, Rio, cables... 27% 27%

Allis-Chulmers Sales Less
Report of thi- Allis-Chalmcrs Manu¬

facturing Company for the quarterended .lune 30, 11)19, disclosed sales
amounting to $7,734,025, compared with
$9,238,079 in the corresponding quarterof 1918. Aftor Federal taxes and other
charges had been taken care of, net
profits wore $920,946,

Unfilled orders on hand on June 30
amounted to $14,766197, against $2S,-1962097 on June 30, I01H.

Edge Bill to
Extend Credit
Wins Approval

Senate Finance Committee
Reports Favorably on

Measure as Amended to

Su it Federal Reserve Board

Now Favors U. S. Citizens

Agency Power of Banks Is
Broadened by Permit¬
ting Direct Dealing

,V.-;.-- York Tribv.v.e
Wash i?; g I on Bureau

WASHINGTON, July 25..The bill
introduced by Senator Edge, of New
Jersey,, permitting the organization un¬

der Federal charter of corporations
financed by private capital for the pur¬
pose of financing foreign export trade
was favorably reported to-day to the
Senate, with amendments, by the Com¬
mittee on Banking and Currency. With
the'exception of one, ;i!l amendments
were suggested by the Federal Reserve
Board, under the supervision of which
the corporations would operate.

Po meet a demand made by Senator
Grenna, of North Dakota, an ameml-
menl was

'

attached to »lie bill pro¬
viding thai the controlling interests in
corporations permitted by the bill be
owned entirely by American citizens.
Senator Edge intends to make this
amendment even mure stringent by'
proposing an amendment that all di-
rectors of the corporations must be
citizens of the United States. The
original bill provided that a majority
of the directorate be American citi¬
zens.

In tho original bill provision was in¬
cluded that "any member hank may
act as agent for any corporation or¬
ganized under this section lor the pur-
posc of dealing with any Federal Re¬
serve Bank." Under an amendment of¬
fered by the Federa! Reserve Board
this is broadened and strengthened.
This amendment follows:
"Notwithstanding the provisions of

Section 19 of the Fed. ral Reserve arc,
any member bank may act as a mé¬
dium or agent for any corporation or¬
ganized under the provisions of this
section in applying for or receiving
discounts from a Federal Reserve
bank, under rules and regulations au¬
thorized to lie prescribed by if. to per-
mit Federal Reserve lian'-:-, directly to
extend Hteir facilities in the manner
and to the extent defined in such reg
ulations to corporations organized un¬
der the provisions of this section."
The other amendments were oî a

technical nature and did nof propose
important alterations of the bill.

General Chemical Earned
$8.01 a Share in First Half

As a result of opera-ions in the six
months ended June 30, 1919, the Gen¬
eral Chemical Company reports a sur¬
plus after charges and Fédérai taxes of
$1,780,432, equivalent after preferred
dividends of $456,249 to $8 01 a share
earned on the $16,519,200 common
stock, which compares with $3,206,403,
or $16.99 a share, in the corresponding
period of 1918.

Total profits for the six months
amounted to $3,090,432, against. $5,502,-
168 in the first six months of last
'-ear. Depreciation, taxi-, etc., were
$1,200,000. Holders of the common
stuck shared $660,768 in dividend dis-
bui ¡ements, after which a surplus of
$66 !, ; 5 was shown.
The usual quarterly dividend of 2 per

cent on the common stock was de¬
clared, payable September '-Î to stock¬
holders of record August 21.

Chamberlain Opposes Artificial
Support for the Pound

LONDON', July 25. J. Austen Cham¬
berlain, Chancellor «if th<> Exchequer,
told the H« use of Commons to-day that
he did not think it would be wise un¬
der present conditions to return to the
policy of giving artificial support to
the dollar exchange, a policy aban¬
don« d several mon hs ago.

Constant att« ntion is b« ing given, lv
said, to the question of financing es¬
sential imports from America and tho
general financial and economic causes
underlying the adverse conditions in
foreign exchange.

Financial Items

Bankers Willing to

Help Germany
New York bankers reveabsd the fact

that German overtures for credit here
were being made as early as a fort¬

night ago. ¿'he dominant view In
financial circles seems to be that if
the Germans carry out the peace treaty
in good faith they should be helped
with credit and raw materials to
heighten their economic activities in
oider that they may pay off their debts
te foreign countries.
Financiers were asked yesterday

what obstacles prevented the immediate
consummation of a German loan, and
they replied "merely technical consid¬
erations." Germany was economically
isolated during the war and it takes
time to restore the machinery for
financial intercourse, it is asserted.

Instead of starting in with a loan
consisting of a public offering of bonds
bankers here, it is said, prefer to have
the initial advance, relatively small in
amount, secured by commercial paper.
The figure of $30,000,000 has been per¬
sistently mentioned as-the size of the
first loan.
Many bankers contend that relatively

short time commercial paper opera¬
tions are best adapted to the needs
ol other European nations, such as Po-
land, Rumania and Czecho-Slovakia
whose politics have not. yet became
stabilized, inasmuch as such loans bear
the guarantee of banks, governments
and commercial firms and are secured
t>y definite collateral.

Corn Products Profits Gain

Company Earned $12.03 a

Share on Common Sloek
Net earnings of the Corn Products

Refining Company for the six months
ended June 30, 1919. amounted to $7,-
006,330, compared with $7,129,000 for
the corresponding period of 1918. These
totals were reached after deducting
charges for maintenance, repairs of
plant and the estimated amount of ex¬
cess profits taxes.
Income from other sources aggregat¬

ing $190,929 was added to the net earn¬
ings, bring the total net to $8,187,259,
which compares with $7,309,330 for the
same period of last year. After inter¬
est, depreciation, etc., a balance of
$7,031,459 remained, which, after the
deduction of $1,043,945 in preferred
dividend payments was equivalent to
ÍI2.03 a share earned on the $-49,777,333
common stock, against $10.29 a share in
the six months ended June 30, 1918.

$2,950,000 Marconi Award
Company"^ ins Suit on Contract

With British Government
LONDON, July 25.- An award of

£590,000 $2,950,000) damages was given
'.^ the Marconi Company to-day in a
suit for breach of contract brought
against the government. The contract
was in connection with the construc¬
tion of the Imperial Wireless System.
The Marconi Company claimed it

was entitled to £7,Í80,000, bas¬
ing their claim on a provision in the
contract that it was to receive royal¬ties amounting to 10 per cent on the
gross receipts from the station.-; for
the entire period of the contract, which
was to have run for twenty ight
years. The government claimed th«
damages payable to the companyamounted to £50,QO0.
The Maconi suit was brought, local

officials of the company stated, to com¬
pel payment by the British govern¬
ment for the use «hiring the war of the
Marconi stations at Poldhu, England,
arnarvon, Wales, and other points.

The stations were taken over by the
government shortly a''ter the outbreak
of the war and still are being used
by it.

New Treasury Certificate issue
Announcement was made by the Fed¬

eral Reserve Bank of New York yester¬
day hat the Treasury Department at
Washington was putting out. a new is-
ue of Treasury certificates of indebted¬
ness bearing interest at 4Vs per cent
from August 1, and maturing January2 1920. Toe certificates >f this issue
will he known as Series A, 3920, and
will he for a minimum of $500,000,000.They are not acceptable in payment of
taxes or on Victory Loan subscriptions.

Consolidated Exchange
[Unit of trade on this exrh;in>7e. 10 .«hares]
Transactions ami prices yesterday for tho

more active shares follow:
Shares. Open :i!-;'¡. Low. Last.

7(',0 Allis Chalm«ys. -IS1) 49'/4 47% 47%700 Am «'an. 59% 59% 58% 57
10S0 Am Intermit.. 110! . 1' '% U0' -. 110%810 Am Smelt & It. 86% 87% 85 !4 86! a1 "GO Anaconda Cop. 75% 76 ;4 75% 75%120 Baldwin Loco.,113! ,114 111'/2 1131 .-6070 Beth Steel 11.. 09 101 93' 4 99%910 Cal Petroleum. 50!/2 51% 50 50
Tin Cent Leather. .114 115' 4 1 13' 8 113! z2420 Corn Products. 935á 95% 92% 95%6790Cruciblc Steel..129 142% 138' 4 14
76(1 Cuba Cane Su:- 35' ¿ 36% 35 35

Gl.'IO lut M. I- Mar. Oh '., 66% 6 ';
2 64

1420 do pf.119% 122% 119'/2 120%12; 0 Mexican Pet. .195' 2 105< 3 I92! 193' 4.'T,' Midvalo Steel
n'pii Mis louri l'a.-.
1070 N Y N H & U
Inon Ohio Cities fin
lilSi Ok ahorna Oil.
110« Pan Am P&T
It'.nn Heading.
I 190 K. Dutch N V.
2110 Sinclair Oil.
i: Southern Pac.
150 Studehakcr

I'¡Tu Texas & Pap

.a a
37' ,
5°
12

58!

59

M;,
37
33
111/,

57| ?
3".',,

58
111 -,

117 117% 115'., 1 It}
89'/a 90% B9i/S 89%
971 2 97! ¿ 95 96
62 64 "62 62' 2
106% 107% 106' 2 105%
II334 114% 111% 112' a
59% 61% 59 59%350 Tobacco Prod.109 111% 108% 110

1920 U S Food Prod. 84% 84% 82% 83%3210 U S Steel.111% 112% 110% 111%

A Wall Street Sensation
News of the projected financing of the Standard Oil Com¬

pany pro<;luced a mild sensation in the financial world. The asso¬

ciation of the Rockefeller-Morgan groups in the financing, the
first of this character in years, gave rise to considerable comment
in Wall Street.

The fact that the new stock is to be listed on the New York
Stock Exchange was another surprising development in Standard
Oil history, since in the past the Standard Oil interests have always
refused to give to the stock exchange authorities the information
required i or the admission of stocks to trading on that board.
In the past all the Standard Oil stocks have been dealt in on the
curb market and. 'over the counter."

1 he opinion was expressed yesterday that the 8,000 holders
of Standard of New Jersey stock would fully exercise their privi¬
lege to subscribe to the new preferred. Present stock of the com¬

pany, of which there is $98,338,300 outstanding, has an open
market value of $740 a share.

Standard Oil Earnings for Seven Years
Earnings Earnings

before di ducting Fed« ral taxes After deductingFederal taxes paid and accrued Federal taxes
.. $33,397,717.57 $239.830.33 $35,107,887.04

46,168,955.06 477,085.57 15,691,069.49
31,798,849.62 341,215.43 31,457,634.17
01,398,922.73 Ü19.G79..Í9 60,777,243.! I
72,-12G,G'J2.36 1,634,633.19 70.792.C59.17
105,785,05391 25,019,916197 80.765,941.94
101,(514,143.64 . "44,330,359.15 57.283,784.09

"Note Under "dividends paid" for the year 1913, ther
the distribution of $40 per share made from repayments bysltHarios of cash which hud pnviounly been advanced by this company"Note lOtjl taxer subject to adjustment.

Dividends
paid

$19,667,66000
?59.CC.2.9EC.00
19,(367,e60.0G
19.RCi7.660.00
19,667,660.00
19.667,660.00
19,667,660.00

3 is included
former sub-

Bad Cable Service
Handicaps German
Loan Negotiations

Deutsche Bank Cables Agent
Here to Return to Berlin
to Complete Deal if
Definite Offer Is Made

New Yorl; Tribune
Special Cable Service

(Copyright, 1919. New York Tribune lac.)
BERLIN. July 25.-.The Tribune is

informed in German banking circles
that many cablegrams are now arriv¬
ing from New York offering an exten¬
sion of credits for resuming business
relations with Germany.
These cables come through direct.

The bankers, however, are handi¬
capped by the fact that direct cable
connection between Berlin and Ne«v
York is not yet possible. They must

be relayed through Copenhagen or

Amsterdam, with results unfavorable
to delicate financial negotiations.
Hence distorted reports get printed
in foreign newspapers.
One of these appeared in this morn¬

ing's newspapers announcing that a

German financiar agent, in behalf of
the Deutsche Bank has arranged in
New York for a credit of $100,000,009
for payment of food exports. Inquiry
at the Deutsche Bank elicited thi
answer that the report can hardly be
true in such definite form because the
bank had cabled its agent that if he
had a definite offer in hand he should
come to Berlin to complete the nego¬
tiations, owing to the fact that it is
impossible to conduct the matter by
cable.
The bankers say that, the difficulty

with this and all similar transactions
is that the Germans have not the dollar
exchange to cover a loan upon its
maturity, and see no means of doing so
without a long term loan, whereas
the transaction in question was for
only three months.

BERLIN. July 25 (By The Associated
Press)..Negotiations of the Deutsche
Bank with New York financial institu¬
tions for a large loan of unannounced
proportions are proceeding favorably,
according to information in official
quarters.
For the regulation and maintenance

of the war loan market, and to pre¬
vent unjustifiable drops in quotations,
a consortium has been formed under
the direction of the Reichsbank with
a government guarantee. All the other
banks and financial institutions arc in¬
vited to cooperate in the consortium.

Commodities
Cotton

Tho tendency of prices In the cotton
market varie«.] widely yesterday from hour

.-> hour. Advancing quotations marked
he first 11 of he session, but then
sweeping declines came, and at the close
the effect was that prices were from
25 to CO ¡-oats lower.
From the first sale, which was made at

an advance In price of 3 to 12 points, the
:: trli soared until October was selling
al 35.47, Dec« mber 35.68 and January
35.60, representing a net advance of 20 to

.' hits. The upturn was helped by buy¬
ing encouraged by heavy rain:; in Georgia
nnd by an improvement in foreign ex-
chapg«! rates. Until the last hour the
ri arket held its position, but then became
un le !'¦ absorb he liquidât Ion rd ira
which appeared. Prices gave way rapidly
October sold is low as 34.95, December
35 .1 and .1 nuai v 35.00, and closed virt-
uallj at the low. ¡I li >. ol ho day.

"Thi National Ginnei »" condil Ion figure
¦¦ ¦; attracted uch atti :.- ion, ami

many took tho view thai the forthcom¬
ing government crop report might not be
¦.-,, favorable to prices us had been antici¬
pated ;i .'. .'.' days ago when tho South was
Hooded with water.

Eastern cotton states, according to re-
,... ¦,. n .. in. ii agil al ."I wit h the boll

weevil menace, parti ulaily In Georgia and
Alabama. Pome of the spot operators here
anticipate the heaviest August tenders "ii
'-..¦v.- Y'.rk contracta on record, unless
within tho nexl few days Oct iber should
.«.Il a r such a premium as t.i warrant the
11 ansfi ring o£ h dgi s to the ter posl
lion

a he range of prices follows:
Thurs.

Open High liow Close close
.-'¦¦- .. tito ;.-. ;»b

li... 35.50 35.73 35.10 35.11 @35.10 35.38
Jan.. 35.50 35.68 35.00 35.00@35.07 35.32
March.. 35.11 35.70 :;.->.(15 35.03Cn>35.lO 35.37
.May. 35.20 ¡la.«¡0 35.00 öl.95<§ 35.00 ;>.">.2S
Tho local spot market was quiet and 35

points lower, at 35.50c. No sales were
... port« .!.

Southern Spot Markets..Baltimore, nom¬
inal, 25 points lower at 35.25c; sales, nil.
Augusta quiet, 12 points lower at 34c;
sales, 32a bales. Memphis steady, un-
hangi 3 at 50c; s «les, I, 100 bales. St.
Louis steady, unchanged at 34c; salea, nil.
lousl .m steady, 15 points lower at E Oc

,,., ;¦ p.. ip 5 bal' s Lit le Iloi i; quiet. um
h inged at .'. le; sa es, 261 baies. Dallas

idy, 20 ] nuits lower .it 34.25 sales, 1 12
;. Moni goniery lii m, uncha nge pi

,p sal ¦!«, :::i. ("îah est on steady, 25
points low. p' a 35c. s.i |. :¦. 2.55'i bal
New >!-;. us .-' ady, :: n lia aged ¡it 31.50
sa I' s, 3,101 bail s. Mobile nominal, un¬
changed al 3 le; sa les. nil. ;;.' va nna !i
quiet, ."¦'> point! Ipi'.v. r at 31c; sa I' s, 32 5
i. h s. 'liarle« ton st' .¦.!¦. unchanged at
33.501 sah s, nil, Norfolk steady, un¬
changed ai 3 lc; sales, 1,114 bales.

INTO SIGHT STATEMENT
This we. I« Last yearInto sight for wetjk.... 74,402' 18,7 19

Into sight for season. .11,142,730 12,716,865General visible supply. 4,003,187 2,011,033Visible supiplv, America 3,285,187 1.577,933Dec. in general visible. 33,172 133.2!)!)
Dec. In American visible -17,172 135,290Spinners' takings, week 133,203 151,04K
Spinners' takings, seas. 10,146,035 13,373,166

COTTON STATISTICS
l'ester- Last Last

Port receipts 28,833 38.027 f<i,97(j
Exports 20,60!) 10,1 18 1 1,224Exports, season.5,312,686 5,311,810 1,160,672N. Y. stocks... 00,106 90.-.'(¡, 91,363Port stocks_1,272,177 1,200,513 923,031\. V. arrisáis. 355 721 l'J6

Liverpool Cables..Spot cotton, fair de¬
mand at 1 point advance; middling, 21.45c.
Sales, 5,000; American, 4,000. Imports,19,000, all American. Futures >j"¦ n. -. i quiet,
at I to 6 points decline. Closed 12 t.i
Il pointa lower. July, 21.09c; Aug., 21.61c
Sept., 21.53c; Oct., 21.53c; Jan., 21.84c;Mar., 21.83c.

Cereals
Wheat. The recent rep rts of disappoint¬ing yields of winter wheat and the evi¬dences that the spring wheal crop baa lostmuch of its tine e irly pro ipect have

c real a very strong market in wheat,and prices are quoted well above the gov¬ernment minimum basis Cash wheat Inthe Minneapolis market experienced an
upturn ..t 2c p. busuel, with No. < Northern
qu ite .il $2.87.

¡n Winnipeg there was an advance ofabout Do for tho day, and the Octobeiposition, which opened last Monday whentrading was resumed there at $2.23, Bold
at $2 39.
The Argentine market was again verystrong, with an advance of 7r. which sontthe price t.i Í2.L'3, putting the Argentinemarkets practically mi an .-v.-u basis withi!... government minimum prico In Amer¬ica.
Whether or not the crop losses havebeen severe enough to Justify !<.. recentadvance« In prices remains t.i be seenbul it any rale at the moment it ap¬

peal ¦.! t bal he lii ;. en are \ ei y much
more In favor of America marketing Its
p\ In it crop >\ It hout h '¦¦<¦ losses pndieted lin v. Int. r

Corn The c rn urket Is till dom¬inai il Ian ely by he « al hei The ti ade
m in to think 'p..: ru Ins are ; entlal to
save, i li" i i"ip. all hough t hero Im vo bi en
no reliable reports .'l any crop drilling« mi
fur. Prices early In the day wore firm, at

i" 2 cents higher, owing <. thu factili.ii low rains wore rnportod In the bellnvernlg'ht. »Tho market appeared some-
ulipii ovorbought, nii'l later In the day de¬
veloped an easier tone, and prices /or the
Docombor position declined to below the
previous oIoh« under liquidation.The win her forecast won hot verypromising [or rain, but there wer» private
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The Farmers' Loan and Trust Company
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J. SCHNECK
(Member of New York Curb Market Association)

Specialist
20 Broad Street, New York City

Telephone.3518-3519 Rector

:; A\Jl
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34 Pine Street New York
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Specialist lu

Seaboard OH and Gas Co.
Traded In on New York Curb

Circular on rcq'ict

WML B. STEiNHARDT
(Member of N. V. Curb Market Assn.)

Phone 553 Broatï 1. Croad St., New York
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CANOPUS
IRON CORPORATION

Organized under laws New Yoik State

Capital $1,000,000. All Common Stock.Par Value $10
'"THE STOCK of this Company will be traded on

-*. New York .Curb, commencing July 28, 1919. A ¡k
your broker to obtain prospectus or write direct to

CANOPUS IKON CORPORATION
MINE located at . GARRISON. N V

Phillipstown, Putnam Co., N. Y

=fl

Circular Furnished on request

Judson G. Wall & Sons S. S. Ruskay & Co.
Established 18S0 Established IS',"

10 Wall St., New York 20 Broad St., New York
Phone Rertor ~7 Phone Kect.ir J471

r« ¦.¦ngmangr^bgptxmarj

reporta received t.» the effect fiai It
niriR In »ulul h a ml clou«l Ins up ti

lllmila. Receipts wer« iiRutn small. -1

.. n y «:omplainl9 are beliiH heard reiliiB he abortase of em In iho belt ¦¦. It u
.-, h to move the .n.

Yoateiday'a Previous Year
New York; close close ;ik<>

Corn, No. 2 yellow.$.;.i.V., 82. 11 $1.93%Chi r a go :
July . I.95M. 1.91'ïS»ptembcr . i.i».v... I.Oojs I..*»»
Deuombor. 1.05% 1.06%
Oat« Tho oat« mark«) started a trifle

higher in sympathy with corn, but during

irj tendeníJ*
to H« *¦'

... be»»>'
.he week. »»«

low and the W*4*
Parish vie* »r

Exporters .»*
that prices wero still about 6c «^';..nS
Western basis while shipping conam
wore against business. 0jtIn soiiiK sections yUlds are lurmns

nal '.:.¦ tatli
low« r. Coun otters

tb y had h n early
tb« «l mand u.is \

was disposed to

Continued on next pag*


