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ARNINGS of past four

yeurs have enabled this

Company to free itsell
nf bonded debt and build up &
substantinl working capital.
In & special clreular just is-
sued we discuss the position
of the Company in the rail-
way equipment field, and its
present strong !inq:chl con-
dition. 1
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Professional Moves on Down
Side of Motors Features
Stock Market.

SELLING VOLUME SMALL

Steel Drops to Near Low of
This Year and Money Con-
tinues to Be Firm.

Again vemterdny the stock market
was largely a collaction of profesnional
movemients on tha down nide In the
motor stocks. This sort of operations
wns conducted by (he traders with a
good deal of confdence, and naturally

¢n the market In general, but it was not
apparent that rea] progress was heing
mido exoept In auch few lssues as could
ehnily =oll lower without hating any

great effect on the rest of the markat
It was very discournging. of course, for
_holders of long mtock to sit stiil and
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YORK HERALD,

SUN AND NEW

I'mrwmcomm
Te Purchase $2,600,000 of Ad-

ditlonal Eguipment,

The Bouthern Pacifie Company an-
nounoed yesterday (hat It had plaosd
orders for additional oqg t which
onll for an expenditure of Mboutr §8,L00,-
000, Those orders supplement earller
ones for a much larger total, but inquiries
| regarding the possibllity of new fAnan-
cing by that rosd Indicated that no
such negotintions are pending.

The orders placed yesterdamy were for
260 ballast ears with the Mount Ver-
nons Manufacturing Company, 500 aulo-
moblle cars with tha Standard §teel Car
Company, one fiffeen ton locomotive
crane with the Ohlo Locomnotive Crane
Company, one ditcher with the Ameri-
ocan Holst Company and one fifty ton
spreader with the Mann MeCann Com-
pany, The estimated cost of the ballast
onrs was §2,200 each and of the auto-
mubile cars §2,300 cach. !

PLAN OIL COMPANY MERGER.

fyan Petrolenm and Motor Felre-
leum to Commolidate.
The proposed consolidation of

ﬂal

Morton Petroleum Company and the fors |
matlon of a new holding company to
be known as the Ryan Consolldated
Petroleum Corporation was announggd
yenterday.

! Tha sharés nf ths two coneolldating |
corporations will be exchanyed for the

PUT $36,000,000 IN
GENERAL MOTORS

British and Qmulhn Interests
Will Bay Common Stock
to Be Issued.

N}:w: FINANCING PLANNED

[ndastry in England and Can-
ada to Be Developed Along
Broad Lines,

OfMuinl confirmation of the reported
acquisition of & block of General Motors
Curporation common stock by British
Interests and of rumors of new financing
under conalderation by that corporation,

had & mors or loss depreseing Influence | Ryan Petroleum Corporation and the | was given yesterday afternoondy W, C.

Durant, preaident of the company, in A
statement lasued At tha close of the or-
ganization meeting of it direstors. Mr.
Durant sdmitted that the Explosives
Trades, Ltd, of London, and the Cana-
dian Explosives, Ltd, of Montreal, had
arranged to acqilrs approximately $36,-

wateh professlonals hammer one group | sharea of the new holding company on | a44 060 worth of the new common stock

If:l.c: that no progress could W nads must
have boen just ns discouraging to the

short sellers. The one encouraging withheld, ;

feature about the market was the ab-|the exchange of stock. “Phe report that Explosives Trades, | §°F ated. 2lan Covernment woulldl not be confined
mnco of any large volume of selling even Ltd., of London, England, had acquired ey to the financiug of equipment needs, al-
ni;’;he d:;:llno:f 'h;:t thl: -::- mw:lr Sell Stock Exchange Seats, x substantial interest In (Ieml:.nl '!}I‘(::o:a Oifer Carnation MHk Notes, though the pram;&ed mninmn;&-g:ml
o . - o 3 2 5
:I hl.:y?:gtp::etr t; r:l?: ui‘ksnfo.llowlut Three soats on the New York Stock :‘:"’“"l:‘:‘:"*;:.r' ‘::';:;w':ﬂd Hine o o: Hiyth, Witter & Co., the Continental ;g::tf'};g:r:ze:tll?:nfbwlrkllnton Prisped
el ot pedipdiaidbarsy E:chmn have been sold. according to "m?da:‘“‘ It made, The Explosives |And Commerclal Trust and Savings || ig.q programme for the development
Southern California There was absolutely nothing new to mr’:::;‘t:"““m ""‘dl‘:'l"“'"g;? by the |, des. Ltd, and the Canadian Explo- | Bank of Chicago, and Cyrus Peirce & of Its transportation system, and the
; influence trading. Tt was yesterday just | S0 L“M:;:""’u :ﬂ':"'l' Py h:':;::l 3' sives, Ltd, of Montreal, are jointly in- | Co, of San Francleco ase offering §3,- | financing which is MP""‘:: under congd-
o | nk, asa of | o e A PA S . nnection
Edison Compnuy o ‘;T%,j‘;m‘;' I‘::,‘:"::ur:e‘; it | Meehan for $90,000; that of W illlam R. "'_'_'l‘t'::g“:“ the pUTCHBNe. 1 which | 100,000 of five-year inking fund 7 per el brribeo (3 PuorFiucigrrsgriver:
% Gold tha fact that the market Is under com- :‘l}u;:. :ue:emd. to Henry P. Dingham make possible the moquisition of an ln- eent, convertible gold notes of the Car- direction, however, awaits the consum-
6% MI' Dﬂ lm plets control of the bear party. Thore ‘Orl[arl;eﬁ .c::: ::‘llrl 0;;:0;‘;:1! L. Hoyt terest In the common atock, amounting | natlon Milk Products Company, one of | mation of legislation for the amalgama-
TO YIELD 7° s no doubt that stocks are being well | {0 Fiorbert Boppell for $31.990. WIIllAm |\, "gsg 090,000, which will be taken by | the largest manufacturers of evaporated |tion of all the Government owned lines
% absorbed on Al declines, but the trouble | ¢ SR o8 l""‘&"'s‘{“’”‘- "':,““ the two companies as A permanent In- [mlli( in the United States. For the lant | ‘nto one great transportation system,

The history of the Com- with this buying s that it Is not of the 'H ALl 1 arn “m"“.' Wal. vostment. The contamplated arrange- five years {ts net sirnings have averaged | pending.

e dustory of i ngEressive character, such an in needed ter Hunnewell, Jr,, and Frank E. Lap- ment will unite with General Motors | 31,560,072 annvally, or more than seven Should the plan outlined by tha Cana-
pany’s success, IS earnin to bring about n good sized rally, The :’““:1— Jr. were elected to m'mh"’"m‘"cnmonunn a big und powerful group, | times Interest charges on this issue, Ita | dian Government follow In soma measure
power, management a money situation was still an Important | '® tHe exchange. having for 1ts object the proper develop- | net working capital totals $7,608,192, | the proposals mada to care for the equip-
credit standing recom influence in the trading In that It pre- |’ Hollday for LI | ment of the business in Great Hrtum:or about two and one-half times this | ment needs of American ronds some body
these bonds as a highly vented people who might have gone Into ¥ fo7 Liverpesl. and Canadian flelds” igsue.  The proceeds from the sale of | gimilur to the Federal Raflroad Admin-
desirable investiment. the market at the present levels from Laverroot, May 18,~The Cotton Ex. The two companies which thus have | these notes will be used In part as ad- | (stration would be established and the
Ciroular os reawest for AD-304 purchasing stocks Money was s firm | change here will not be open on May 24 | become interested in the General Motors | ditional working capital in extending | Canadian Government's guarantee placed

4 " as ever, with no Indication of any change | and 28, Corporation, which is dominated by tha | the company‘s nperations. | pehiind the new fAnancing.
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lI‘o'roleum or Morton Petrolegm.

after another in rapid succession, but tnw | the bLaaiw of A whare of Ryun Conmoll- | ¢ the o

dated for fen shares of éltler Ryal

June 15 Is the record date fixed for

ny to be issupd, it s under-
stood, In the near future, Detalls of
the financing under consideration were

.| the Chevrolst division

i
§is

]
33

be
belng worked to meet the
their producta. In April it w

d

i

produced
shipped 16,110 cars, and (n the
week In May that division had the larg-
est business in Its history, The Bulek
division, thus far In May, has exceeded
its schedule with an average dafly pro-

wlon 18 produc 80 per cent. of I8
schedule ; the inand divislon, 80 per
eent, ; the Olds Motor Works divigion,
75 per cent., and the Genoral Motors of
Canada, Ltd., B0 per cent \

It was pointed out vesterday, as an
indieation of the condition of trade nat
the end of April, that the Chovrolet
division had cancelled 21.320 unfilled
orders. Mr, Durant explalned it was
the company's polley at the end of
every month to eancel all orders which It
had been unable to Al that the divislons
might enter new months on regular
schedules
. Those figures on production, It was
asserted, were somowhat of a surprise
to the financinl district, In view of many
reports regurding the motor Industry
which have besn sproad recently. It has
Yeen declared tn the Wall Streot district
that the motor companies were recelving
cancellations on all sides from dealers
and that motor stocks have suffered con-
slderably as a result of them. The pro-
duation Sgures given oul by tie Ganeral
Motors Corporation, however, Indlente
that the reports are very much cxag-
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CANADA T0.RAISE !

RAIL FUNDS HER
Nezotlpuo:u Are Started Be-

tween Dominion Government
and Local Bankérs,

PLAN XNOT FOBHUL}TED

Tssue Will Be of New Form,but
"in Nature of Equipment
Obligation.

L |

Negotlations between the Canadian
Qovernment and local bankers with the
view of approaching this market for
additional funds with which to buy
equipment have been started,. Wm. A
Read & Co., the bankers who have been
assoclated with the financing of Cana-
dian Rallway development, admitted that
negotiations had been begun, but stated
that no deflnite plan had been formu-
lated., It was lsarned, however, that
the proposed (seus is to take an entirely
lnrw form, and that, pithough 1t wiil be
'in the naturs of an aquipmant obligation,
it will be dileult from any previously
| offered in this market.
| In local banking cireles it was sald
| yesterday that the efforts of the Cann-

—_—

e ——

. and left the markst no better off than
|1t was when It .m Brokerage
| sentiment continuese very bearlsh, alw

GOSSIP OF WALL STREET.

Interior Stocks Ligutdnted.

Liguidation of mtocks from thy inte-
rior, charncterizad s steady and deler-
mined, established a downward trend at
the market's cpening yesterday, and al-
though there were no wide dips and,
representative stoeks wero but slightly
Wi at the close, still the day passed
without o rally of large proportions |

though here and thers through

Btreet are to be found optimlsts who
beliove that the markat's mers tachnical
position will bring about a sharp rally
soon, Houses with wires to the West
and the SBouth brought a great many
orders to sell stooks at the market to
the foor of the @ at yeaterday's
opening and buying ra ware few and
far botwoen. A lower trend was
guickly cstablishod, particular weaknesa
belng apparent in the motors and in some
ateels. Afer that shosl of selling or-
dern had apent its force the market
lapsed into dulness and swung Idly back
and forth during most of the balance
of the day. Advance of the money rate
to 10 per cent iIn the late afternoon
brought more selling, but it was entirely

diMeult of deseription and utterly im-
possibld to locata definitely, pin down |
abd Inlerview, has taken root in ihe
financial distrlct during this  week,
“Something s coming” s whispered
about from mouth to mouth. No one
appears to know just what the some-
thing is and fow have cxplanations to
offar, In oné quarter it is whispaered
that defintion will become drastie. 1n
another that this is a Presidential yesr
and everything will go wrong. Home of
the whisperinga are ridiculous, but the
fact that they are golng on every day,
that theéy are causing a great many
people to dump stocks overboard and
deterring & great many mure who hold
the opinlon that stocks sre cheap at
eurrent levels and who would lke lo
acquire them, but who are afrald to
take a chance, cannot be overlooked.

Rock Inland’s OIL

That Rock-Island may step Into the
ranks of those roads to which prosper-
ity has come through discovery of all
on thelr rights of way ia the opinion of
many officials of the corporation.
Charles Hayden, chalrman of {t#*board,
and J. BE. Gorman, its president, are on
a trip of Inspection of the road's prop-
erities through the Southwest, and It was
announced yesterday that they would
make & particular investigation of the
oil fleld property. Rock Ialand's lnes
run through the Fort Worth district of
Texas and near the new Homer felds In
Louisana, but have the greatest poassi-
bilitles in ORlahoma, where the lines
radlate In eovery direction through the
Indian nutions. In all of those States
the railroand owns considerable acreage.

professional {n character. Equipment #tock Exchanges
stocks, & few ralls and the olls gave \ [
the best accounts of themmselves In the 33 Pine St New York |
long run. Salés totalled 760,000 shares, |
Pi
Feellug of Uncertalaty. Uaien Arcade Bldy. itaburgh
A feallng of unrest and disguletude,
p— e
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First Mortgage |
Railroad Bonds

Our list of of-

i
it

it
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6.00% 0 8.65% |
List upon request ;

Redmondado.

Members New York & Fittaburgh

Railroad Bonds

At wlunthlowm p{lico
certal

m.mud bonds ‘me be

gmhﬂd to yield from

4% to 8Y4%.

Our Partial Payment
Plan requires an initial
deposit of §150 for each
$1000 bond

Send for suggestions in
our Leller hq':. M140.

Herrick & Bennett
Membars New Yorh Steck Enchange
66 BROADWAY, NEW YORK
Telaphona Ractor 9040
Uptown Office— 51 Ease 42d Sa,
Ralph H. Duna, Manager

«~ American Woolen,

A report that the Amerlean Woolen
Company will Inéresss its current divi-
dend, not only for its old stock, bur for
the $20,000,000 of new to be offered
holders, which has been underwritien by
Hayden, Stone ® Co,, the Chase Natlonal
Bank and Chase BSocurities Company,
persists in the Btreet. The stock ap-
peared to be under active sunport yester-
day, although In the early trading it was
hammered down from 1007 to 107%.
Statisticians of a news service offer the
thoory that If Americap Woolen's plants
wers all suddenly swallowed by the
ocean, leaving the treasury intact, the
company could pay off ita common and
preferred indebtedness and have $120 a
share for its stock. Valuing the mills
as they stand on its books, ils common'y
velue (s placed at $320 a share, or on
the banis of the 1016 apprilsoment pt
$620 a share, and at to-day’s valuation
at 87329 a share,

Preferred Rallroads,

A banker who has kept In close touch
with the rallroad eituation since the
roads have been turned bhack wnd who
is conversant with thelir financial needs
jotted down yesterday a list of sixteen |
roads which will ba able to do new |
financing this year on their property |
and prospects. The others he choracter- |
ised nm out of luck. His list of pre-
ferred roads for which new money
could be arranged Is Great Northern,
Northern Pacific, Union Pacific, Atchl-
son, Southern Paclfie, Northwest, Sco,
Dlinols Central, Loulsville and Nash-
ville, Atlantice Coast, Pennsylvania,
New York Central, Lehigh Valley, Dela-

== |

L

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

 |Ba|

Our May investment
cireular offers sound
and timely investment
suggestions,
-“'!-

Copy on request

SHONNARD,
MILLS & €O

Members N 'Y Sweck Exchangs
120 Breadway, N. Y.
Telephone: Rector 5080,

b S
-l

wive and Hudeon, Jersey Central and

Reading.

Federal Reserve Discounts,

A comparison of commercial paper
discounts of member banks with Fed-
eral reserve (nstitutions at this time
last year and now probably gives the
key To the entire stralned nltulﬂnm
finance, The Fadernl reserve 1]
are carrying something like $600,000,-
000 more paper of all kinds this year
than at the same time last year. Bome
Interesting totals are *to be found in the
comparison. For [nstance, on May 1,
1019, the commerclal paper discounts
with Federal Institutions stood at $178,-
715,000. On May 1, 1920, they stood at
$1,069,761,000, an increase of $891,036,-

. At the same time war paper dis-
counts had decreased §$522,745.000. On
W0 Ou Aprll 15, 1950, G LTeN0e8

- . ] the
$1,465,820,000. bl

—

General Motors,

stock. As a result it was driven down
to $28 a share, equivalent (o §280 for its
43 ke e PR |
" it re 1 weekn

Thres factors wers back of the b:l.v;'
selling: - First, that' it probably will be
the hardest hit of any motor stock 4n

Choice
Municipal Bonds

Exempt from All
Federal Income Taxes

Massachusetts
Cleveland, Ohi
Detroit, Mich.
Kansas City, Mo.
Loraim, Ohi

o

Pri to
from 8% to 814%

According to Maturities.
Details on Request

Estabrook & Co.

24 Broad St. 15 State St.
New York Boston
Balttmere Providence Spyingheld

Dn Fi & co-

INVESTMENT
SECURITIES

DUFF, FREIDAY & CO.

MIMBERS
MEW YORK STOCK EXCMANGE

61 BROADWAY New Yomk |

FHONEE BOWLING GREEN 87881134

Atlantic Lobos |
Conley Tin Foil |

LYON AND CO. |
50 Pine St N.¥. Tel. Jobo 854 |




