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Railway
SteelSpjing Co.

of past four
EARNINGS

enabled this

Company to freo itself

of bonded debt and build up a

substantial .working capital.

In a Bpccial circular just ls

sued we discuss tho position

of tho Company,- - in tho rail-

way equipment field, and its

present strong financial con-

dition.

Send for Analysis No. 1699.

Spencer Trask& Co.
25 Droad Street, New York

ALBANY nOSTON. CHICAGO

Members Now Yorlc Stock Kichince

Southern California
Edison Company

6 Gold Bonds, Due 1944

TO YIELD 7

The history of the Com-
pany's success, its earning
power, management and
credit standing recommend
these bonds as a highly
desirable investment.
Circular on request for AD-30-

TheNationalGty
Company

Main Office: National Ci J Bank BM

Uptown Office: Filth Are. & 43rd St.
CcrmFOuit OClces In over Si) Cities

Weekly
Financial '

Review

Our Wtthly Financial Review
summarizes current factors,
having a bearing upon Stock
Market (luctuallont.

Sint irte upon request

E.W. W&gner & Co.
KilaofUAta m VMcauo

Hembtre
I H.

1 n. t.
( Chtcaoo

HtocH Ktchangt
Cotton tiiihanot

Board ol Trait

33 New Street New York

BroncJio

han tun at.
Had. Av & UftSUj
us

I M
Wut tfid Si,
Court St., tikfy.

FOREIGN
BONDS

Berlin
Cologne
Coblenz
Dresden

Essen
Frankfort
Hamburg

Leipzig
Munich

German Government
German Industrials

French Victory. 5s
Belgian Restoration 5s

Italian Bonds
, English Bonds
Foreign Exchange Is skmly advanc-

ing as conditions return to normal.
German marks recently sold at I

cent. To-da- price 2 cents. Nor-
mally worth 23 8-- cents.

We suggest purchase Foreign Bonds.

Send for full detailed circular trim
description and prices.

Farson,Son&Co.
Members New York Stock Exchange

115 Broadway, New York

W.F.Ladd&Co.

Investment
Securities

New virk

J. K. Rice, Jr. & Co. Buy & Sell
American Alliance Insnraace
llanlc of Manhattan Co.
Celluloid Company
Great American Insurance
IVhlrli Valley Cn.il tales
Mechanics' Metal Hank
N. Y. State Itrs. Com. & Tti.
New Jersey Zlor "Rlthtt"
Northern Securities "Stubs"
Old Dominion Steamship
I'enaa. Coal & Coke
Texas Pacific Coal ft Oil
Victor Talking Machine
Winchester Co. Com.
White Hock Water Tfd.

J.E.Rice.Jr.&Co.
Phones 4000 4o 4010 John. 30 Wall fit, N. Y.
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Sfdo of Slotors Fcntures
Stock Market.

SELLING VOLUME

Steel Drops to Near Low of

Tills' Year and Money Con-

tinues to Bo Firm.

Again yesterday tho stock market
was larccli- - a collection of professional
movomcnts on tho down sldo In the
motor stocks. This sort of operations
was conducted by the traders with a
good deal of confidence, and naturally
had a moro or loss depressing Influonce
cn tho market In general, but It was not
apparent that real progress was being
m.-td- except In such few Issues as could
easily soil lower without hating any
great effect on tho rest of the market.
It was very discouraging, of course, for

, holders of long stock to Bit still and
watch professionals hammer one group

I

(

after nnothcr In rapid succession, but tnu
fact that no progress could m made must
have been Just as discouraging to the
short sellers. The ono encouraging
feature about the market was the ab-

sence of any largo volume of selling even
o.i the declines, but this was largely
offset on tho other hand by tho absence
of buying power to rally stocks following
Important selling movements.

Thcra was absolutely nothing now to
Influence trading. It was yesterday Just
as It has been all of this week, a case of
the lack of buying power coupled with
tho fact that tho market Is under com-

plete control of tho bear parly. There
Is no doubt that stocks are being well
absorbed on nil declines, but the trouble
with this buying Is that It Is not ef the
nggresslve character, such no Is needed
to bring about a good sized rally. The
money situation was still an Important
Influence In tho trading In that It pre-

vented people who might have gone Into
tho market at tho present levels from
purchasing stocks. Money was as firm
as ever, with no Indication of any change
for tho better until the first part of the
week at least. As for tho Inside posi-

tion, It Is generally agreed, eVcn In cir-

cles that are openly bearish, that stocks
have been oversold; that furthermore
the market ought to have a good rally.
The real difference In opinion In Wall
Street now lies In how far this rally
ought to go before stocks can be sold to
good advantage again.

The principal weakness yesterday, as
on tho day before, was In tho motors
stocks, particularly General Motors,

ailAlIU cars with Steel Car
one

Ohio

Studebaker and Chandler, which have
been subjected to a good deal of bear
pressure lately because of belief
that automobile boom had reached
Its peak. Steel common got down be
low Its low of last week nnd within a
fraction of tho low of the jear, but
othenvlso no progress was made. As a
matter of fact Steel common itself
closed only fractionally off from
Wednesday's closing, which was rather
significant, considering the fact that It
made a new low for tho movement dur
ing day. Baldwin and Mexican
Petroleum again offered the best re.
slstancc of any stocks on tho list, but
with selling of motors It was
of course to do anything with
these Issues on the up side. The fact
that they held as well as they did was
about as much as could be expected
under tho circumstances. Tho rails
held fairly well, although of course
some Issues declined along with the In
dustrial, Dut as a general ruie me. uuy
Ing In these Issues wdi much better
than the selling.

the

the
the

tho

the the

There was no apparent change In the
money situation nor Is there expected
to be before the first of the week. The
peak of the probably will be
reached Inasmuch as
the Government will pay out
like 560.000,000 In Liberty bond Inter-
est. But It Ip predicted that money
will be tight again to-d- and that It
any change for the better comes nfall
this week It will not be felt until the
last hour. In connection with ' the
money situation Wall Street Is begin-
ning to look for further gold Imports In
order to turn stocks upward but
investigation yesterday revealed no new
shipments from Great Britain. Bank-
ers generally admit that more gold Is
coming to New York beforo the move-
ment end, hut thuv am. . " J " " utuwu.' w),Af tiAf It wHM rrliA within . V. .

month or so. The best opinion seems
to be that no more gold will be shipped
until the part of the summer,
although of course developments In the
exchange situation might change that
oversight. was nothing of spe-
cial Interest In exchange rates yester-
day, most of them closing about where
they left off on Wednesday.

1
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MONEY AND EXCHANGE.
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SOUTHERN PACIFIC OKDEBS.

Pnrehaae 83.S00.000 of Ail- -

dltlonal Equipment,
Tho Southern Pacific Company an

nounced yesterday that It had placed
(or additional equipment which

'call for an expenditure of about 12,100,- -

regarding tho possibility of new flnan
clng by (hat road Indicated that no
such negotiation! are pending.

Tho orders placed were for
2G0 bathut'.cars with the Mount Vcr- -

. .i ft in.
mobile Standard
Company, fifteen ton locomotive
crane tho Locomotive

Impossible

trouble
y,

something

again,

middle

'Copenhagen

days...

IIOVPB

Federal

dl.rount

1J.81H

Holland

America

Commercial.
$3.TSS0

orders

yesterday

Company, one ditcher with tho Ameri-
can Hoist Company and ono fifty ton
spreader with tho Mann McCann Com-
pany. Tho estimated cost of the ballast
cum was $2,200 each and of the auto-
mobile cars 2J.S0O each.

PLAN OH COMPANY MERGER.

Hynn Petroleum and Motor Petro-len- ra

to Consolidate.
The

Tlyan
proposed consolidation the

Petroleum Corporation and the
Morton Petroleum Company nnd the for
mation of a new holding company to
bo known as the Ryan Consolidated
Petroleum Corporation was annountjad
yesterday. ,

Tho shares of tho two consolidating
corporations will be exchanged for tho
ihares of the new holding company on
tho basin of a share of Ityan Consol-
idated fcr ten shares of i!tW llii
Petroleum .or Morton Petroleum.

June IS Is the record date fixed for
the exchange of stock.

Bell Stock Exchange Seats.
Three scats on the Now York Stock

Exchange havo been sold, according to
announcement made yesterday by the
committee on admissions. Tho seat of
Caleb L. McKee was sold to Michael J.
Meehan for $90.000 ; that of William It.
Massle, deceased, to Henry P. Bingham
for 91,000, and that of Gerald I Hoyt
to Herbert Coppoll for $91,000. William
W. Hlbbard, Theodore J. Knapp, James
A. Corcoran, Martin B. Saportas, Wal-
ter Hunnowcll, Jr., and Frank E. Lap-ha-

Jr., were elected to membership
In tho exchange.

Holiday for Liverpool.
I.ivkrpool. May 13. The Cotton Ex

change hero will not be open on May 24
and 28.

Day's sales.
IDlT.t

Did. Ask. Iln tl

C0U

64

8

51
3

19,
124
107

52

P
15U
40

105

of

3W

"ill
94
86H
11 4i

80

3
104
166
114
32"!

124

90 "54

109U

11

116

23

49U

60
14H
34
90
lift
V3

105
37
62

136

65

141 142

3
22

124
107

31

C3

12

10

Rales.

100 Adams Express
500 Advance Itumely
400 Ajax Rubber

3100 Alaska Gold M
400 Alaska Juneau G 11....
100 All America Cables....,

2S00 Allls Chalmers Mfs
100 Am Hank Nolo pt
600 Am licet Suxar.

2500 Am Bosch .Magneto....
900 Am Can

2700 Am Car & Foundry.
100 Am Car & Foundry pf .
300 Am Cotton Oil

1600 Am Druggist Syndicate
400 Am Express
700 Am Hide & Leather...

2000 Am Hide & Leather pf.
4200 Am International Corp.,

Am La Fire Eng.
1500 Am Linseed Co
2800 Am Locomotive
3800 Am Safety Razor
1800 Am Ship & Commerce..
1800 Am Smelt & Ref... ....

100 Am Smelt & Ref pf
1200 Am Steel Foundries....

300 Am Sugar Ref
100 Am Sugar Ref pf.

1500 Am Sumatra Tob
1300 Am Tel & Tel

100 Am Tobacco
100 Am Tobacco pf new....

3600 Am Tobacco Sec
10900 Am Woolen

350 Am Woolen pf
100 Am Writing Paper pf...

1100 Am Zinc. L & Smelt....
3800 Anaconda Copper

100 Assoc Dry Goods 1st pf..
500 Atch, Top & Santa Fe...
300 Atch. Top & Santa Fo pf
100 Atlanta, Blrm & Atl
100 Atlantic Coast Line
400 Atlantic Refining pf. .., .

fiROO Atl. Gulf it W I S S....
44800

1200 Baltimore & Ohio
1000 Barrett Co ,
2600 BCthlehcm Motors

900 Bethlehem
200 Bethlehem Steel 8 p c pf.

20200 Bethlehem Steel B
Ron Rooth Fisheries

1500
200 Term & ll u
300 Burns Bros
400 Butte Copper & Zinc...
500 Butte & Copper
200 Caddo Cent O & R

5200 Canadian Pacific
100 Case (J I) Thres M

2600 Central Leather
700 Cerro do Pasco Copper. .

8900 Chandler Motors
200 Chesaoeake & Ohio

lioo Chicago, Mil a &t
900 Chic. Mil & St Paul pf
900 Chicago & Northwestern
300 Chicasro Tool

82600JCO1 arapnophone rts...
comp Tab

Cosden
Carpet

steel uo
Co

pf

Freeoort

& Davis

North

central
Indlahoma

con

Marine

PUT $36,000,000 IN

GENERAL MOTORS

British Canadian Interests
Will Buy 'Common Stock

to Issued.

NEW FINANCING PIANNElf

Industry in England and Can-

ada to Bo Developed Alonp

Broad lanes.

Official confirmation of the
acquisition of a of General Motors
Corporation common stock British
Interests and of rumors of new financing

under consideration by corporation,
was given yesterday aftcrnoonby W. C.
Durant, president of tho company, In a
statement Issued at tho of the or-

ganization meeting of Its directors. Mr.
Durant admitted the Explosives
Trades, Ltd., of London, and the. Cana-
dian Explosives, of Montreal, had
arranged to acquire approximately

worth of the new common Btock

of the company to be Issued, It Is under-

stood. In the near future. Oetalls of

the financing under consideration were

"Tho report that Explosives
of London, England, had acquired

a substantial Interest In General Motors
Corporation," Mr. Durant said, to
do entirely with the proposed common
stockffering, if made. The Explosives
Trades. Ltd.. and tho Canadian Explo-

sives. Ltd., of Montreal, are Jointly In-

terested In tho purchase.
"Nights been which

make possible the acquisition of an In-

terest In the common stock, amounting
to $36,000,000. which will be by
tho two companies as a permanent In-

vestment The contemplated arrange-

ment will unite Genoral Motors
Corporation a and powerful group,
having for Its object tho proper develop-

ment of tho business In Great Britain
and Canadian fields."

Tho two companies which
become Interested In the General Motors
Corporation, Is dominated the

400 Franco

Baldwin Locomotive Wks

Steel

Brooklyn Rapid Transit.
uruns

Superior

pf..

have

lOOIChlcago Gt Western pf. .

. .

Pneumatic

reported

withheld.

4100 Chicago. R I & Pacific...
400 R I & Pac 6 p c pf.
900 Chile copper

1200 Chlno Copper .'
200 Clev. C. C & St Louis pf.

1500 Coca-Col- a

200 Col Sc Iron
1600 Columbia G & Eleo
5200 Columbia Graphophone .,

itecora

taken

l sd itecora rur. . .
Consolidated Cigar
Con Interstate Cat Mln.,
Consolidated Textile
Continental Can
Continental Candy
Com Products Ref

Products Ref of . . . .
& Co

Crex
crucmie
Crucible Steel Pf
Cuban Am Sugar new. . .
CuDa cane awar

Cane Sugar pf. ...
& co pr

Delaware & Hudson
Denver & Rto pf
DetrolfUnlted Ry.
Dome Mines
Elk Horn Coal Corp....
Endlcott Johnson
Endicott Johnson pf
Erie
Erie 1st Pf
Erie 2d
Famous Fiayers-LASK- V .
Famous Players-Lask- y pf
Federal Mln & pr.
Fisher Body Corp
Fisher Body Corp pf . . . .

Rubber
Texas

Ltd..

General Am Tank Car..
General Co
General Electric Co rts..

1920.
731.J91

Grande

General Motor
General Motor Corp deb..
Goodrich (BF
Goodrich (B F) pf
Gray
Great Nortnern pr
Great Noithern Ore ctfs..
Greene Cananea Copper. .
Greene Cananea Comer.

Gulf. Mobile A
Mobile & North pr..
States Steel

Hcndeo Manufacturing ..
Haskcl & Barker Car....
Hupp Motor
Illinois

Ref
Inspiration Con Copper...
mterooro corp
Int Corn

aier Marino
Int of...

anil

Bo

block
by

that

close

that

Ltd.

Trades.

"has

secured

with

thus have

which by

Chic.

Fuel

uomp

Corn

Cuba
Deere

smelt

FIsk

Electric

Guir.
Gulf

Aerl
Int Harvester Co now... h
int Harvester co pr new.
int

Mer

big

Inter Motor Truck
Inter Motor Truck rts...
international Nickel
International Paper ...
Iron Products Corp
Kansas City Southern..,
Kansas City Southern ef
Kelly Springfield Tire....

1919.
1,464.038

sn-- 1 Lo

20U
r n m

90
58

109
100

39

uli
60

74
74

6U
85

104
16?

It

104 H

60
139

93
56
52
80
95
93
10
92
10
21

98

81 M
is

40K
126
103

est.
32
34

6S

129 li

so;

OA

S3
61

ill
it

107
33
42
92
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39 i

131 U
108

43
12

125
la Vi
93

is;31,

IBS

1918.
1.733,009

Chinrs

1

-- 1

-

Vi
6

1?

2
1

18
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Du font Interests, arc known to be
closely associated with the Du Fonts
In other fields. It Is understood mat
tho combination prcooses to develop tho
motor Industry In England and Canada
along very broad, lines.

Some production figures from wo
various divisions of the General Mfitora
Corporation, given out yesterday, show
the extent to which tho factories are
being worked to meet the, demand for
lljelr products. In April It was anown
the Chevrolet division produced nnd
shlDDed 16.110 cars, and In the first
week In May that division had the larg
est business In Its history. Tho Buick
division, thus far In May, has exceeded
Its schedule with an average dally pro-

duction of 538 earib The Cadillac divi-

sion Is producing 90 per cent of Its
schedule; the Oakland division, 80 per
cent; the Olds Motor Works division,
75 per cent, and the General Motors of
Canada, Ltd., 80 per cent' I

It was pointed out yesterday, as an
Indication of the condition of trade nt
the end of April, that tho Chevrolet
division had cancelled 21,329 unfilled
orders. Mr. Durant explained It was
tho company's policy at the end of
every rnonth to cancel all orders which It
bad been unable to All that the divisions
might enter new months on regular
schedules.
, Those figures on pVoductlon, It waft
asserted, were somowhat of a surprise
to the financial district. In view of many
reports regarding tho motor Industry
which have been spread recently. It hns
been declared In tho Wall Street district
that tho motor companies were receiving
cancellations on all sides from dealers
and thnt motor stocks have suffered con-
siderably as a result of thorn. Tho pro-
duction figures given out by the General
Motors Corporation, however, Indlcnte
that tho reports uro very much

Offer Carnation Milk Notes.
Blyth, Witter & Co., the Continental

and Commercial Trust and Savings
Bank of Chicago, and Cyrus Pelree 4
Co. of San Francisco aio offering

of five-ye- sinking fund 7 per
cent, convertible gold notes oi the Car-
nation Milk lVoducts Company, one of
the largest manufacturers of evaporated
milk In the United States. For the last
five years Its net earnings have averaged
$1,550,073 annually, or more than seven
times Interest charges on this Issue. Its
net working capital totals $7,508,192,
or about two nnd one-ha- lf times this
Issue. The proceeds from the sale of
these notes wilt be used In part as ad
ditional working capital In extending
tho company s operations.
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Vcar date

Bid I Ask.

53
66

104

68
70
48
43

"2

69
Odd fc

Dir.
IB I

2

4C

Missouri,
Missouri
Missouri

Mulllns

900
Nnfl

1100 Enam Stamp,
200lNatlonal Lead Co
lOOlNatlonal Lead Co pf
100
400
100

1900
100

50
1900

100
400
800

1800
,100
1300

100
1800

100
300
200

37900
4200

200
50

1200
600
900

1200
100

1200
100

11000
2600

500
100
400
600
100

1700
100

1800
200
600

11000
200

12300
600

15300

5001
2100

100
100

1700
2600

200
4900
9200
9000
1300

200
186

2000
2500
1400
2100

34900
200
200
400

21500
full

7100
400

2300
200

100
200

1200
6000

300
800
200
500
100

5S00
400
200

3100
3600

70600:
600
600
300

11100
400
100

1700
100
600
100
900
100
100

2300
200

2300
5800

800
100

. 1300
too,

Steel
Kan &

Ward & Co
Bods- -

York Dock pf

Corp

Car

tlepumic

Joseph

i.o

Transcontinental

City

15400

Underwood

Pacific
Pacific

United

invest pr

Pine Ftfv

rroa uon

CANADA PRAISE

RAIL JUNDS HERE
- tho market's opening yesterday,

though thcro wore wldo dips and
Negotiations ArO Started BC-- representative stocks wcro but slightly

tha close; day passedat
tn'CCn Dominion OOVOrnniOnt without rally largo proportions

Bankers.

PLAN NOT FORMULATED

Issue Wift Bo of
Equipment

Obligation.

Negotiations between the Canadian

Government and local bankers with the

view of approaching this market
additional with which to buy

equipment havo been started. Wm. A.

Bead Co., the bankers who have

associated with the financing of Cana-

dian Railway development, admitted
had been but

that definite plan had been
was learned, however, that

tho proposed Issuo to take an entirely
new form, and that although It will
In the of an equipment obligation,
It will 1)0 from any previously
offered In this market

In local banking circles It was said
that the of tho Cana-

dian Government would not be confined
to tho financing of equipment needs, al-

though the proposed equipment financing
for years. The Cana-

dian Government on an ex-

tended programme for tho
transportation system, and tho

financing reported consid-

eration believed to In connection
that Action in that

direction, however, awalta tho consum-

mation of for tho amalgama-
tion of the owned lines
;nto one .great transportation system,
pending,

Should the plan outlined by the Cana-

dian Government In soma measure
the made to caro for the equip-

ment of American roads gomo body
similar to the Federal Admin-

istration be established nnd the
Canadian Government's guarantee placed
behind new financing.

YORK STOCK EXCHANGE QUOTATIONS.

to 104.786,037

at- -

Kelly Spring T 8 p c pt. .
Kelsey
ICelsey Wheel
Kcnntcott Copper
Keystone Tire & Rubber.
Lackawanna Steel Co....
Lake Erie & Western..,.
Iee Rubber & Tire......
Liggett & Myers Tob . .
Liggett & Myers Tob rts.
Loews Inc
Loft Inc
Louisville & Nashville...
Mackay Cos
Manatt Sugar ..........
Manhattan Elevated guar
Mathlecon Alk Works...
Maxwell Motor ctfs
Maxwell Motor pf. ...

Dept Stores
Mexican Petroleum
Middle Staterf Oil
Mldvale & Ord

Tex
Pacific
Pacific

Mont,

and

run

700) National Acmo
National Anlllno ft Chem.

10 Aniline & Chcm lf.
300 National Conduit & Cable

National &

. .

300

Nat R of Mox 2d . . .

Nevada Con Copper
New York Air Brake

York Central
New
New York, Lack &
New York, H & Hart.
New York, Ont A West...
Norroik A W estern
Northern Pacific
Ohio Cities Gas
Ohio Fuel Supply
Oklahoma Prod A
Ontario Silver Mining. . .
Otis Steel
Owens Bottle Co
i 'acme Development
Pactflo Gas A Electric...
Pan Am Petrol AT
Pan Am Petrol A T B..,

A Bingham
Penney Co J C . ,
Pennsylvania R
Penn Seaboard Steel
Peoples Gas, Chicago...,
Pere Marquotto
Pere Marquette pf.,
Philadelphia
Phillips Jones pf

Motor.
Plerco OH Com
Pierce OH
fitts, u, c & si ixuis,.
Pittsburg Coal of Pa. ...
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GOSSD? OF WALL STREET.

Interior Sloe lor liquidated.
Liquidation of Blocks from the

characterized us steady and deter-

mined, established a downward trend at

no

still
a

in

no

nnu icn uio rnamoi nu " .......
It was when It .started. Brokerage
sentiment continues, very bearish, al-

though here and there through tho
Street aro to bo rouna optimism
bellove that tho market's mere technical
position will bring about a sharp rally
soon. Houses with wires to tho West

Form.lmt JJg

NEW

a great many
tho market to

tho floor of the fcxehange at yesterday's
opening and buying orders were few and
far between. A lower trend was

! quickly established, particular weakness
being apparent in tlio motors ana in somo
steels. After that shoal of selling or-

ders had spent Its forco tho market
lapsed Into dulness and swung Idly back
and forth during most of the balance
of tho day. Advance of the money rate
to 10 per cent In the late afternoon
brought more selling, but it was entirely
professional In character. Equipment
stocks, a few rails and the oils gave
tho best accounts of themselves In tho
long run. Sales totalled 750,000 shares.

Keellne of Uncertainty.
A feeling of unrest and disquietude,

difficult of description and utterly Im-

possible to locate definitely, pin down
alid Interview, has taken root In the
financial district during this week.
"Somethlmr 13 coming" Is whispered
about from mouth' to mouth. No ono
appears to khow Just what tho some-
thing Is and fow have explanations to
offer. In onii quarter It Is whispered
that deflation will becomo drastic. In
another that this Is a Presidential year
and everything will go wrong. Some of
tho whisperings are ridiculous, but the
fact that they aro going on every day,
that they aro causing a great many
people to dump stocks overboard and
deterring a great many more who hold
the opinion that stocks are cheap at
current levels and who would like to
acquire them, but who are afraid to
take a chance, cannot be overlooked.

Rock Island' OIL

That Rock Island may step Into tho
ranks of those roads to which prosper-
ity has conio through discovery of oil
on their rights of way Is tho opinion of
many officials of the corporation.
Charles Ilnyden, chairman of ltSboard,
and J. 13. Gorman, its president, arc on
a trip of Inspection of tho road's prop-
erties UiroUgh the Southwest and It was
announced yesterday that they would
make a particular Investigation of the
oil field property. Rock Island's lines
run through the Fort Worth district of
Texas and near tho new Homer fields In
Loulsana, but have Uie greatest possi-
bilities In Oklahoma, where tho lines
radiate In every direction through the
Indian nations. In all of thoso States
the railroad owns considerable acreage.

American AVoolen.
A report that the American Woolen

Company Will Increase Its current divi
dend, not only for Its old stock, but lor
the $20,000,000 of new to be offered
holders, which has been underwritten by
Hayden, Stone '& Co., the Chose National
Bank and Chaso Securities Company,
persists in the Street Tho Btock ap-

peared to be under active support yester-
day, although in the early trading it was
hammered down from 109 to 107.
Statisticians of a news service offer tho
theory that If --American Woolen's plants
wero all suddenly swallowed by the
ocean, leaving the treasury Intact the
company could pay off Its common and
preferred Indebtedness nnd have $120 a
shdre for Its stock. Valuing the mills
as they stand "on Its" books. Its common's
value is placed at $320 a share, or on
the basis of tho 1916 appraisement at
$520 a share, nnd at 's Valuation
at $720 a share.

Preferred Railroads.
A banker who has kept In closo touch

with the railroad situation since the
roads have been turned back and who
Is conversant with their financial needs
Jotted down yesterday a ll.t of sixteen
roads which will be able to do new
financing this year on their property
and prospects. The others he character-
ized as out of luck. His list of pre-
ferred roads for which new money
could be arranged Is Great Northern,
Northern Pacific, Union Pacific, Atchi-
son, Southern Pacific, Northwest Soo,
Illinois Central, Louisville and Nash-
ville, Atlantic Coast, Pennsylvania.
New York Central, Lehigh Valley, Dela-
ware and Hudson, Jersey Central and
Reading.

Federal Reaerre Dlacoants.
A comparison of commercial paper

discounts of member banks with Fed-
eral reserve Institutions at .this time
last year and notf probably gives the
key to the entire strained sttuatlpn in
finance. Tho Federal reserve banks
aro carrying something like $600,000.-00- 0

more paper of all kinds this year
than at the same time last year. Borne
Interesting totals are Ho be found In the
comparison. For Instance, on May 1,
1919, the commercial paper discounts
with Federal Institutions stood at $178,-715,00- 0.

On May 1. 1920, they stood at
$1,069,751,000, an Increase of $991,036,-00- 0.

At the 'same time war paper dis-
counts had decreased $322,748,000. On
May 2, 1919, they stood at $1,788,068,-00- 0.

On April 30, 1920, the total was
$1,465,320,000:

General Motors,
General Motors stock was the contra

of attack for the bear contingent yester-
day, and in addition to the professional
selling It was obliged to weather there
was considerable long liquidation of that
stock; As a result It was' driven down
to $26 a share, equivalent to $260 for Its
old stock and In contrast to the high of
$42 which It reached several week n.
Three factob wero back of the heavy'
soiling: First that' It probably will be
the hardest hit of any motor stock in
case of a slowing down of tho motor
Industry: second, that Its new financing
under consideration Is not a favorable
development, and third, that Its Block
just sold abroad was that held by the
Du PontB and that the Du Pont interests
In the corporation are Very.small In com-
parison to .what they were' at the end of
the year. After touching a low of $26 !

me siowc raiiieano wnere It closed,
losing but a fraction of a point on the
day. J

Shipping Stocks,
Shipping stocks as a group have not

suffered In the current decline as have
the stsels, the motors 'or the specialties,
and a great many signs point to the
belief that the shipping share owners
will fare! well this year. Both Insum nt
(Mercantile Marine, .Atlantic Gulf and
went males and united Fruit havo been
fairly steady In the market this week.
United Fruit In particular has been
under apparent accumulation at current
levels. According to report, net earnings
of United Fruit so far this fiscal year
haw been running at a rate of 33 per
cenU In exciss of tho corresponding
1919.prlod. From Its sugar alone there
Is a'probablllty that the company win
earn a sum equal to about $40 a sharo 1

before taxes, united Fruit should pro-
duce this year about 900,000 bags of
sugar. The company has produced to
date. about 870,000 bags of sugar. Con-
sequently if the $00,000 bags crop be at-
tained It would mean future production
of more than 500.000 baga The com-
pany's two mills have a theoretical ca-
pacity of 1,200,000 tag4 but hava never
reached that total.

First Mortgage

Railroad Bonds

Our current list of
of railroad bonds

includes only issues which
are entirely secured by
first mortgage on impor-

tant mileage or terminals
of trunk line railroad
systems, and

yielding from

6.00 to 8.65
(

List upon rcquut

IRirimontMu.
Member New York,': Nttaburgh

Stock Exchanges

33 Pine St,

Union Arcade Bld.a

IS:

Is

New York

Pittiburth

Railroad Bonds

At present low price
levejs certain old line
railroad bonds may be
purchased to yield from
m to 9'4.
Our Partial Payment
Plan requires an initial
deposit of"$150 for each
$1000 bond.

Send for suggestions in
our Utter No. Mi-VJ- .

Herrick &. Bennett
Jfrmien Ttrk Suck icAHg

66 BROADWAY, NEW YORK
TtUphoi Rtctor 90ti

Uptown Office-- 51 East 42d St.
Ralph H. Dunn. Marnier

m
3

MONEY may be safely
invested now at a
higher yield than has
been possible for a
great many years.

Our May investment
circular offers sound
nnd timely investment
suggestions.

Copy on request

SHONNARD,
MILLS & CO.

Manias N Y Stock Exthants
JMBroatlway.N.Y.
Telephone: Rector 8080.

raaaS

Choice
Municipal Bonds

Exempt from All
Federal Income Taxes

Massachusetts
Boston, Mass. .

Cleveland, Ohio
Detroit, Mich.
Kansas City, Mo. "

Lorain", Ohio
Minneapolis, Minn.
Now Bedford,' Mass.
Tacoma, Wash.
Toledo, Ohio

Prices to yield
from 5 to 5i

According to Maturities.

Details on Request

Estabrook & Co.
24 Broad St. 15 State St.
Jfow Yorlc Boston

Baltimore 'rrovldence Springfield

INVESTMENT
SECURITIES

DUFF, FREIDAY & CO.
MIMSIKS

NSW YORK STOCK SXCMANOt

Ol Broadway New York

phohii lowUKt mui 4

Atlantic Lobos
Conley Tin Foil

LYON AND CO.
50PSI,N.Y. Tel. John 8S4


