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Fhone, Rector

Josephthal & Co

120 Broadway, New York

Members
New York Stock Exchange

Securities

Frivate Wires to
Principal Citles

| 49 Wall Street
! New York

|  The undersigned, constitut-
| ing the firm of COLGATE,
’ PARKER & CO., take pleas-

ure in announcing that Mr.
Darragh A, Park has become
and Mr.

a general partner

Louis DuPont Irving a spe-

| cial partner in this firm.
CRAIG COLGATE

I PRESCOTT KRSKINE WOOD

MENRY SEABURY PARKER

FRANK HAMILTON DAVIS

DARRAGH A. FARK |

General Pavlners
| LOUIS DU PONT IRVING !
| June 2, 1920, Eprelal Partiey I

Investment Bonds
Herrick & Bennett

Membera New Yeork Btock Frehauge
66 Hrordway, New York
Feleplions Mector 00

MONTGOMERY ¢- CO.
Bands + ANGter . Prefirred Stocks
Philadelphia — New York — Clicago

Carstairs & Co.

Members New York and
¥hlin, Stock Exchanges,
71 Broadway, N. Y.

1410 Walnat 86, Phila,, Pa.
Bowling tiresn 6110,

| Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.

Investment Securiiles

(2 Cedar St.. New York
Chicago Philadelphin Boston Buffale
Cleveland Bailtimore Minneapelia

. BANK

BPANISH-AMERICAN  IRON  COMPANY
FIRST MORTGAGE 20-YEAR SINKING
FUND g% GOLD BONDS, DUE 1027,
Porsuant 1o terms of Mortgnge, dated Juoly
. 180T, 20,000 of mald bands, as follows,

Bave beonn drawn for redemplion by ﬂltlﬁq

Pund at par and Interest as of July ), L
when ail Interest thetean will cense, 12t
ANT

417 niz Lo il N
10 12 bl 1L A e
o] 1080 ey 4175 N
g 105e SIsT 4127 4700
™ LT dugz LTe A8
1070
Above bonds, with all unmarured coupons

avtached, aliould bs presented for payment at
offlee of trustee on or after July 1, 1920,
'he following bonda remain unpaid: Called
Tor January 1, 1R, 1478, July 1, 1010, 2024
January 1. 1920, 3458, 3064,
GIRARD TRUST COMPANY., Trustee.
JECRGE 1. BTUART 84, Treasurer.
Philladelphia, Pa.. June 1, 1820,
B - ——

BPANISH - AMERICAN IRON COMPANY
FIRST MORTGAGE 20-YEAR RINKING
FUND 6% GOLD BONDS, DUE 1927,
Pursuant to fterms of Morigage dated July

1. 1007, 326,000 of e=id bonds, as follows,

have been drawn for redemption by Sinking

Fund at par and interest s of July 1, 1820,

when all Intersst thereon will cease, vie -

A

117 11572 a 407

AT 12 | A A%

b 1581 g 4175 4614

g 1972 LTl 4217 AT

Thit 2107 fidi 11 4570 4ine
1054

Atave houds, with all unmatured coupons

ptimebied, ahould be presented for payment at
ofice of Trustee on or after July 1, 1920,
™he following bonds remaln unpaid: Called

for January I, 108, 1078; January 1, 1010,
lﬂﬁ. July §, MaD, 2020; Janudry !, 1020,

GIRARD TRUST COMPANY, Truster,
GEORGE H. STUART, A4, Treamirar.
Phlladelptia. Ta.. June 1, 1920,
—_—

C MIDLAND TERMINAL RAILWAY ('0M-
PANY. o <

Bealed proposals will be recelved at the
offico of The Farmers' Loan and Trust
Company, 18.22 Willlam Sireet, New York
fity, for the sale to the Trustee In aceord-
ance with the provisions of the morigege
duted the first day of December, 1808, of «
wifficlent namaunt of bands  to  (pveat
FI2A05.R1 of the Hinking Fund.

Proposals must be tresonted bofore twelvn
o'clock neon on the oth day of June, 1080,
and should be directad as follows:

""Proposals to Sluking FPund of the Midland
Terminal TMallway Compasy, The Farmers'
Toan and Trust Conipany, No. 16-22 Willlam
Bires!, Now York ity

Roch swnarshlp certificates as may be re-
aulred by the Mederal Incotne Tax Law tn
rover the acurned [nterest must acrompany
the bandn, THE FARMEHS' LOAN AND

TRURT COMPANY, Trustes,

Br EDWIN B MARSTON, Prasident,

New York, Juns 24, 100

FINANGIAL NEWS
© AND COMMENT

In Last Hour of Dull Stock
Market Industrials Make
Sharp Spurt.

IMPROVEMENT GENERAL

Equipment Shares Are Most
Aetive in List and 0il
Issues Do Better.

Trading In vesterday's stock market,
while still very dull and uninteresting,
win  enlivened somewhat by a sharp
spurt in the Industrial ptocks In the
last hour. whieh carried them thrbugh
lnst week's bent prices into new high
ground for the movement, The advance
Wik not accompanied by any wild out-
burst of enthusiasm oy any speclal In-

creane In speculative activity. Thers
were very substantial (mprovements in
prices all the way around, which very
clearly demonsiruted what experfenced
obsorvers have leen saylng for the last
two weeks about the small floating sup-
iy of active Industrlal shinres, The re-
covery made most notable progress In
the equipment group, the stecls avid the
motors, whose position was most [a-
vorable 1o the advance Legiuse of the
extensive short selling whilch has oo-
curred recently, but the Improvement In
other divections was guite notnble wiso,
conmidering the fact that It was accom-
plshed without any specinl increase In
buniness.

Outalde of the spurt in tha jast hour,
however, It was probably as stupld a
mofslon as has occurred this year, The
ticker hardly moved for the first three
hours, aad when It did there was no
definlte trend to the trading. The bulge
at the closlng, therefore, was tather sur-
prising to some interestn, which had not
looked for anything speclal In the mar-
ket untll after the convention in Chileago
next woeek. The only explanation of it
wan the shiortage of =tocks and the fact
that Congress adjourns to-day. The
latter I= always considered a favorable
feature from the stock market point of
view and probably his more bearing
than aver this year, because it means
the end of the bonus bill, which has
baen cauning =0 much worry In finan-
clal clrcles for the last monih. At any
rita there was no other explanation of
the pdvance,
and fn 8o far as the Important Interests
were conceraed #he majority of them
was stlll dlsposed to hold off until
nfter the convention next week,

It was the equipment stocks agaln
which supplied most of the activity,
Baldwin recoversd its dividend In con-
nection with a report that important
changes In the management of the come-
pany were pending. American Car and
Foundry was very strong, and the olls,
under the leadershlp of Pan-American,
did better, Another active feature of
the market was International Paper,
which advancad In response lo a report
thint the directors planned to tuke nction
goon with respect to dividends on the
common sharew. There was nothing
special fn the rallrond departmeént. The
low priced issued oeatinued to held
strong, but thers was scattered salling
of the Investment issues, presumably a
continuation of the foreign ligutdation.
The passage of the new merchant ship-
ping bill wan reflected in strength in the
marine stocks, and the tobaccos were
nctive again under the leadership of
United Fetail Stores, which crossed 84,

The monty market was ensy aguin,
call money being quuted at & per cent.
all day. Agaln a congldernble amount
went unloaned at the closing. In cop-
nection with the money sltuation Whall
Street ig looking forward with consid-
erable Intercat to to-iny's bank state-
ment, It |8 expeciad to show o consid-
erable improvement, together with fur-
ther evidence of llquidation In loans
outside of Wull Street. The outstanding
fouture of the oxchange market wan a
alightly lower rate for sterling, prob-
ably due to disappointtent over the fall-
ure of more gold to arrive. However, In
quarters that are usually wall nformed
it Is atlll maintuined that more gold ls
coming to this country. No definite
time » sat for the arrival of the next
lot, but It would not surprise these In-
terests to mee another shipment altmost
any time, inasmuch as the next ship-
ment Is expected to come from Cannda
and not from Landon,

MONEY AND EXCHANGE.

e ——
CALL MOXEY.
HIBN sesvreny o BTN uaviaivisain
Low ..., « B 1Renewnia . ... ... 8
Yoar's high... .-25% Year's low........ &
TIME LOANS,
Mixpd Collateral. ALl Tndustrials,
60 to DO daym.... A |r.u {0 00 GRyR. - . Bt
4 1o 8 months.... 8 14 to i monthe,... . 813
Commercial Paper. | Other Names,

% to 8 mentha,, .. %13 to 8@ months. ..., %
CLEARING HOUSE STATEMENT.
Clearing  Houss  sxchisnges, $019,006.771:
halunenss, BNT 126,772 Bub-Treasury debit
balances, BIST2R: Foderal reserve  eradit

balances, $80,583.921,

CANADIAN EXCITANGE.

New Vork funds in Montreal, 512362 -
mium r 81.000; Montreal funds fn ;:'w
York, $111.81 discount per §1,000,

BILVER MARKE?YS

Bar silver I New York waa
e, off Y% In London 16T .qﬁ?}"gﬂ
Mexican dollars, T80, off Ne,

FOREIGN EXUHANGE.
GREAT BRITAIN.

Rellable information on  Mexico'
Mines, Agricalture, lnh-h'ln.r:‘:::-
ey RECSO I nd report

Laal o L1 N

INTERNATIONAL T

INFORMATION BUREAL,

Bax 052, El Paso, Texas,

Crade 011 Market,
June (.—Credit bal-
115,625 average,
60024, average,

Pennsylvanin

Omn. Crrr, Pa,
ancea, E10; rune,
£9.066. Ehipments,
30,250

The Now Sommmmenl Ioviles Amaricsss |

Parity. To-dayr. Y'day,
$4.8085 Demand, sterling $LA0L B0IN
Cablen, aterling...... &0 A0
Rankers, 00 daya ABBR ATy
Bankers, 90 days My a4y

THE CONTINENT.

10.30 France, cents n franc—

Demand ..oivvvseene LT 5.6
('ablen .. 2 B fy HUY|

19.90 HReiglum, cen's a frane—

Demand . e KOG .5
Cables ..., .06 T

19.30 Bwitzarland, 18 a franc—
Temand ... 181 18.25
Cabled. .. ocicnvenes I 1IR3

10,30  Italy. cents a lra—

Uemand PSS URSI - ) 584
Cabled | (.o.eciieni: B0 L5

2380 Germany, cents & mark—

Temnnd =T 1y | .88
Cables, ..vpncceseres 243 X

23 80 Sweden, cents & kro
[emand vees 3LV 9150
Cables  .....:, n 2100 2R

2 80 Narway, centa a krone—

Temand ..o 17.78 17.15
Catien .. covivinnene 1T8S 1T AT

480 Denmnark, conis & krone—

Pemand ..o «vs 1Y 15.15
Cables wasaskse 000 13.8%

10,30  firesce, conts & drachma—

Demand sasiens LG 10150
Cables . weevennss TR 1000

10.30 EBpaln, fents & pessta—

TMANA, cecsrvianrars 183 1838
R e 1640 1640

40.20 Holland, cenin a florin—

Temand . . RAH Ay
Cables ey oA
FAR EAST.

108,32 Ehadghal, cenls & tael—

Troman o cooce TIROD  vist 00
Cables ..o ... NIT00 11700

00 Hongkong. cents a doliar—

Tiemand eer ™ R4.0n
Cables . . oo MLD R4

52,44  Bombay, ceiin & rupee—
emand . . 4R2Y K120
Cables . . e A1ED HLTS

4084 VYokohama, ceats & yen—

Pemand .oiciininiie n nl.2n
Cables ..ci-cagaaayy 100 51,50
BOUTH AMERICA,

42 Rio de Jansiro, conts & milrels—
Demand .....oiee0000 2087 200
T e 20,00 20.00

4284 Tuenos Alres, cents a peso—

ANE ... aeeiesaaas SR 4230
CabIes  ..vennrenin. 400 42,30

10342 TTroguay, oents A dailer—

Tiemand . & L. Ton oo
Cables soesnsiiavees. BRI m@a

The news was unchanged, |

——— ——

WHOLESALE TRADE
IS MUCH DULLER

INCREASES WHEAT YIELD.

Production in British Indis to He
364,000,000 Bushels in 1930, |

Wanninoron, June 4.—A despateh to Retail L‘."!“ ,H.h. Better
the Department of Agricalture from the Showing in Week.
International Inatitute of Agriculture of e

Notwithstanding & better showing In
retall lines this week. wholesale business
I8 conaiderably duller, the depression ax-

tending daily, according (o the weekly
trade roviews. Manufaciurers as wall
s wholasalers are beéginning to feel
the effects of the lack of demand for
thelr products and In the woollen and
alive trade eapecially, cuncellations are
cauning shutdowns or, at jeant, curidled
operation, to a very Important degree.
“Trade and Industry,” says Brads
atreet’s, “are stll Wighly irreguine, pere
liaps (he word disturbed would be mare
pecurate, and the volume of business do-
Ing s lighter than at any time for over
R Year past, Apparel lines are chiefly |

Rome, ltaly, sald to-day that the 1820
production of wheat In Britiah India
would be 164,900,000 bushels, or 130.1
per cent. of the 1919 production and
103.4 per cent. of the five year average
for 1914 to 1918, both Inclusive.

The 1920 productfon of corn In Ar-
Kenting  was estimated at 268,682,000
buahiels, or 1154 par cent. of the 1518
production and 1821 per cent. of the
Average of the five years, 1914 to 1918,
both Inelusive,

Cereals on, Mny 1 were of average
condition In fireal Britaln, Ireland,
France, Hungary, Portugal, Egypt and
Morocco. There was drought In South
Italy and Algerin st that time.

ko affected, but sympathetic reflsction |

GREENE.CANANEA REPORTS. | of difficulties in theae trudes ls found
—— In many other lines. Still, while tall

Figures for 101D Show Hurples | Lfade prospects are in a rather muddied

. oendition,

Drops tn Year. partieularly In woollen and

allk fabrics and ahoes And (helr reinted
lines, there s loan hysterin manifested
especlnlly in retull lnes, and thers In
krowing the idea that while the peaks
of demand and of prices have alike
passed, conditlons surrounding produc-
thon and supply are not such as to give
countenunce lo the calamity talk of o
few weeks ago.

“Retall  trade, helped by beiter
weather and crop prospects and further
stimulated by means of price cuts, sum-
mer goods being added to those of spring
#t mome citles, In rather larger, hut
wholemale and Jobbing trade l= even
ubister than It was last week nnd the
hacking up of the atream of production

The Greone-Cannnea
pany reports for 1819 surplus, affer
charges and taxes, of $1,104,047, or
§2.20 a share earned on ita outstand-
Ing capital stock, which contrasts with a
surplus of $3.434.620, or $6.87 & share
sarned In 1918,

Ils grvoms sarnlngs for 1819 DEETR~
Kated 8,989,080 aguinst $10.801,765 and
axpenses, taxes &c, $7.456,744 agalnst
$6,918,251, Depreclation chrges
amounted to §161,951, agalnat §528.734,
Dividendn totalled $750,000 against $4,-
000,000, leaving w fnal surplus for 1919
of $354,087, which Is I contrast with a
deflolt of $365,3%0 in 1918

Copper  Coms

ing schedules for no other reason than
that old orders are belng worked off
and new contracts of velume are lack-
Ing, and lhe Increasing lmports from
abroad are-coming Inte sharper com-
petition with some domestic products.

“While surplus holdinga of merchan-
dise Are yet the conspleuous exception,
acoumulationy are yeported In  some
lines, and deplotion of Wocks, where it
in belng sucoessfully effected, In chiefly
resuliing from the offering of price In-
ducementa by mellsrs. That the phases
of extravagant buying and urgent bid-
ding for goods that had become so fam-
lliar during war timas are now disap-
pearing, or are being steadily modified,
is evident: and business Is gradually
returning, not without some degree of
uosettlament, hut thus far with an ab-
sence of genera! disorganization, to R
more natural hasis,

“Whather the price readjustment that
haw Iately occurred In retall channels,
wnd to & lesper exbant in whulesale cir-
cles, definitely marks the Leginniug of
the long awalted decline, s for the fu-
fure Lo defermine: Lut It s significan:
that certnln commoditiegs sre avalluble
for forward delivery at lower quotations
than those ruling on spot shipments and
that recent banking developments, In
conjunction with consumers' resistance
te sxtreine pricem, and the backward
mpring seanon, have forced liguidation
in not n few quartera'

Stewari-Warner (o Add Caplinl.

RicHuMoNp, Va., June 4 —Blockholders
of the Stewart-Warner Spesdometer Cor-
poration in special senslon wuthorized
to-duy an Increass n liw capital stock
from 400,000 to 600,000 shures of no par
value. Of the new Isxue 60,000 shares
will be used to dequire the Stawart
Manufacturing Corporation (hrough sx-
chpnge of stock on the basis of whare
for shure and the remaining 140,000

A Sy by cancellations is reaching back to the whares will be left [ the compuany's
TAKE OVER UNION WOOL.  '“ctocles. which in nffected lines, no- | HeAsUTs
: tubly clothing manufacturing,  woollen
goods production and shoe making are London Money Market,

Cummitter of Boston Bankers Also
Appoint Masnger.

Bosrox, June 4. —A committes of lo-
cal bankers took over to-day the busi-
nias of the Unlon Wool Company of
Nevada' and, with the concurrence of |
the company, appointed Ludwig Blse-
mann to manage Its affairs, The com-
puny has Habilities of between §4,000,-
V00 and $7,000,000 and assets esifmated |
under average market conditions to be
$1,000,000 greater,

Complications In its finances, It was
sald, made ndministration by the cred- I
Itor banks desirable, but no assleniment
was made. Although no statemnt on
the company's dificuities was made, it
was understood that they were due to
the recent drop In the price of raw
wools,

rapldly golng on part time or shutting
down outright,

“Hest trade reporin still come from
the surplus graln growing reglons of the
West, where <rops are Improving., and
from the South in which latter region by
the way trade Ia falr to good despite a
phefomenally bad ,Government cotion
crop report.  As to the latter, however,
It may be sald that reports are redlly a
shade better than two weeks ago
| Brisfly summarized, the sconomy move-
ment plus bad weather., which wans ex-
pected to conserve slocks of goods, has,
through the medium of price cuts at re.
tall, stimulatad some. not all, retail buy-
Ing and trunsferred trade hurdens from
retiallers (o wholesalers and manufuc-
turers, Lut at the samas time Is causing
production th be slowed down and thus
In a measure i3 defenting lts original
purpGee, "

Dun's Review says existing differences
of opinfon regarding the probable future
trend of prices do not obscure the fact
that current tendancies continua mainly
downward, and that many buyers ure
atill holding off for further concessions.

“Modern MiMer's" Outlook.

Special to Tye Brx Ast New Yoex Herun
Uiweaso, June 4 —According to the
Modern Miller the winter wheat prog-
ress in the soft winter States Iy not
sufficient to overcome sarly deterloration.
The erop here will be small.  Complaints |

| Gas and IMiel Comuany

Loxpux, Juns 4 —Bar silver 58°yd. an
ounce ; bar gold 1038 Gd. ; money & per
cent, Discount rutes: Rhort bills 6%, @
6 13-18 per cenl. . thres months' blila 6%
@618-18 per cent. Gold premiuma at
Lishon 140,

FINANCIAL NOTES.

¥
A vies-president af the Guaranty Trust Com-
pany,

R W, Webh, wiin has bespn with Mapt-
aomery, Ward & Co. for elghiieen yearn and
Is genéral manager of merchundisiog and
recreiary of thnt corparatlon. will join the
execiutive force of Leonanl Mortan & Co.
on July 1, according to an anuouhcement
made yesterday by H M, Bylleslis & Co

New York offloes of Oitfea Barvlce Cam-
pany have recelved a wire that the Emplre
sthar No. 7, In
Btepliens county, Okln.. haw been dilited 1o,
with an Initlad production in sxceas of 2,000
barrels a daz, and that surber No. 2 eame
In with an initial produetion In excens of GO0
barrels a day.

Harnlngs of Shatfter Oil and Rafinlug Com-
pany befors deduction for Fedoral taxes for

of hessian Ny are Ihereasing. Serjogs Such a situation naturally makes for :;1;\.'\'?01;"'11 -:dnin;‘: Aprllfm nre reporied
infestut ” y hrinkage of business transactions. and [ by 11 M Eyllesb; @, as follows: Grons
ifestntion shows In some part®  Wheat b#h Age of bu earnlngm, $10.204040%;  operstine -!rn;m-.

the congestion in transportation, (f now
womewhat less serlous than récently. re- |
mnins 0 restraining element in many di-
rections

“The diMeuity or Impracticability of
fsecuring prompt dellveries of raw ma-
terlals nud manufactured articles em- |
| barrassen both producers and dealers,
and some machinery at mills and fac-
torles is llle because esséntlal supplies |
are not readily procurable, or becauns |
lnhor conditions are such as to prevent
| el operations. Not all of the present
curtallment of output In varfous indus-
tries, however, Is dus to these draw-
| backs, for some plants are reducing run-

I Reading In Southern portlons. The
Southwest reports continued excellent
cutting In parta of Oklahoma. Much hns
headed out in Kunsas. Spring wheat ls
making rapld progress, The stand Is
good mnd the conditlon excellent. Ca-
nadlan wheat showa good condition on
reduced poreage,

Cantom House Hecelpts,

Recelpis for dutics st the Cystom
House were yesterday $1,080,014,95 of
which $185.706.87 was for merchandise
withdrawn from bonded wurehouses and
$544.306.10 for recent Importations,

NEW YO

$6.402.185; net earninga. $3.T42.470, agninst
el earnings of I AL ITR for twelve months
ended on March 3l

Orvia Bros, & Co. are diatriboting the 1020
edition of thelr cotfon statisties card, 1t
shown Govertiment erop conditlons and gin-
nlig reporin for ‘e last ten Years. and con-
tains valuabile statistics on the world's cotton
orope and conaumption.

Colgate. Parker & o announce that
Darraghi A, Park will berome m general
partner In Abhat flrm  and Louls TDupont

Irving, Tormerly one of [te general partners,
a specinl partner In that firm on June *

Guaranly Trust Company lias Issued »
booklet on the New YVork Btate franchise tax
an rﬂ'l“"’ corparations,

R Achieson Bhoriis Las basn lpuuim-di

MISSOURI PACIFIC
INCREASES SURPLUS

U. S. Loses $10,000 in
Operating Road.

The Government lost more than 310,
000,000 from Ita operation of the Mis-
gourl Pacific Rallrond Company In 1818,
sccording to that road's annual report
fsaued yesterday, 1ta rental contract
was 811,206,814, and Federal income
from It approximated only $4,000,000.
Based on (hat rental contract, however,
the road earned a surplus after charges
of $4,240,819, agalinst $1,860,962 In
1918, and Imgreased itw profit and loss
wurplus from §9,861,275 at the beginning
of the year to $13,674851 at its ?Iou.

The earalngs on the company’s pre-
ferred atouk In 1919 were approgimately
& per ornt., In contrast to but lttle more
than 215 per cent. in 1518 Tha fol-
lowing tsbulution shows the worporate
income stalement for 1919 and 1918;:

1918,
.m.'g:.i!:l ||4.m.32
AN Ne 148960

Feodera) compunsntion
Mher Income .
Total Icome .. ..

Incon deductions ... 11,818, 12,080,450
l!urpi‘u’- for yemr... ... 4,840/ 1,860, 603

Harry Bronner, president of the Mis-
sourl Pacific, In his remarks te ita
stockholders said In part: “The total
raflway operating revenues of tha Mis-
wouri Pacific Rallrond under Federal
management for 1819  were §31.-
577,081.41, an Increass over 1818 of
$3,064, 684,09, or 4.42 per oent, The total
operating expenses were $53,357,624.32,
an increuse over 1918 of §10,125,886.36,
or 1383 per cent. The nel revenue
from rallway operations was §10,219.-
43700, a decrease under the previous
venr of $4,161,202.27, or 37.61 per oent.

“Iha tolal number of lons of revanus
fraight hundled decremwed 2578444 tons,
or 11,92 per cent., while the revenue lon
miles decreased 14.56 per cent. Tha
wverage revenue n ton mile was § DW.M.
wgainst $.00541 the previous year, 'l he
perceninge of increasa was 2118 par
cenl. Revenue from frelght traffic in-
cremned 38.0T3.180.58, or 454 per cenl.
| 'The number of revanls passengers car-
| ried shows an Increase of 4.71 per cenl.,
| while the number of passenger milea de-
creased 23 per cent. The average reve-
nus & passenger mile wan $.0271 as com-
pared with $.0255 last yeur, an Increass
af 6,27 per cenl. PAssnger revenus
shows an increass of $1,168,827.08, or
B.81 per cent,

I "Phe finul allocation of equipmient by
the director-general Lo thls company was

250 box carw. 5,000 stee]l gondoln cars,
mikade type locamotives aund 7

mountaln type locomotives. An the
| Adminlstration is unable at this time to
Istate defiriitely the cost of the eguip-
ment, it has been agresd that the mini-
mum cost In to be $10,236,200 and the
maximum cost $10,706,995. This equip-
| ment is to be fnanced under an equip-
ment trust agreement between Walker
., Hines, Director-General of Hallroads,
| the Mlissouri Pacific Rallroad Company
|and the Guarantee Trust Company of
' Now York as truatee, under which the
company will give ita notes, dated Janu-
Lary 15, 1920, maturing serlally from
| January 15, 1921, to and including Janu-
Cary 16, 1935, hearing interest from date
:nl 6 per oent. per annum."

. CONSOLIDATED EXCHANGE.

The near approach of Congressional
adjournment and seeming certainly of
no actlon on the soldlers’ bonus meas-
ure Induced brisk demand and rapld
wdvances throughout the list during the
final hour of yesterduy's trading on the
Consolidated Stock Exchange. Tha
steels, oils and tobaccos led in the for-
ward movement, the ahares of tloze
groups neltlng gains of I to 4 noln!n.___
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GOSSIP OF WALL STREET.

The Market Awakens.

The market awakensad from a loeng
heavy sleep Just one hour befors the
close yesterday and In that hour estab-
lished ar upwaid (rend which sssumed
the shape of & good wized rally. In thie
firat four houra of the day it wus 2
lintlows,” stagnant affalr with vales of
216,000 shares. Indioations pointed (o
the slimmest day of the year. HBul sl
the start of the final hour, Tor no ap:
parent cause, prices began (o harden
snd before the gong rang subatantial
adyances had been rgcorded in the equip:
menta, the olls, the tobaccos and the
steels, The lnst hour rally was the best
evidence that Wall Streer could have
that the market had been wold to @
standstili;  that no  further pressed
Mquldation would be encountered, and
thut & definlte upward trend has been
establishad. A total of 153,000 shares
of atock were turned over in the final
hour, almost half of the mession's loted
of 388,000 ahmres, ‘The day's news Was
aoouraging. Stesl milla are resuming.
The Interstate Commeres Comminsion Is
commencing to allot the revolving fund
for equipment among (he roads. Cov.
Harding let I be known that the Fed.
eral Reserve Board did not favor op-
pression of busineas interests In thelr
efforts to deflate loans but would be
generous n its pollcy. These factors,
however, were but strawa, The real rea-
son for the upturn wan the fact that
the market had become sold out,

Baldwin Locomatlve,

Selling ox dividend yesierday morni-
ing, Baldwin Locomotive opensd sl
111%, Hefore the day was over It had
croased 1147%, at which polnt It re-
covered Is dividend and cloged the day
with fractions to spiare, It was not only
the lewder of the equipment group, but
of the market an well. 1t was learned
definitely that the so-called “old pool”
In Baldwin had ugalfi become uctive In
the stock, That pool was dissolved Inst
spring, whei the stock maried down-
ward from about 140 wnd, *while romora
that It had again bLecome nctive have
been clreulated frequently, 1L was not
until yesterday that real evidence was
furnished, 1t In understood that (he
pool is basing lim aciivily on an Im-
portant chunge to be mude In the man-
sgement of the compuny. That Interest
Is suld io have been opposed to & polloy
of miock dividends which Wall Streest
wan discussing last year. It is now
undsrstood that thoss In control of the
stock nre determined to go ahead with
the plans desplte opposition wnlch has
htherto beasn met. The plau, as oul-
lined before, calls for taking in all the
subsidiaries, recapitalisimg the com-
pany and exchanging oms share of the
present stock for two of the new,.of no
par value, the new stock o go on a §
per cent. basls, which ft ix calculated, In
equivalent to 160 for the stockholders
of the old sltock, estimuing a § per
cent. stock to be worth In the neighbor-
hood of $80 a share

Internatiounl Paper.

One of the outstanding stocks in yes-
terday's market was Intarnstiomal
Paper. It Is learned that the directora
of the corporaton will meet within a
few weeks and that thers ls a good
chance for a resumption of dividends
on the common. Many of the directors
are reported as commliiled (o that
policy. It is the belief In circles cloas
to the officinin of the corporation that
the yeur's enrnings will closely approach
the 0 mark. Newsprint, for wiich
International Paper received 5% cents
n pound last year, has beesn sold this
year on a rising wcale. In the first
quarter of thia year it sold ita product
at 4% centy m pound, In the second
quarter the price will be 6 cents a
pound, In the third guarter 64 cents
and in the final quarter § cents, which
would make an average of 5% cents a
pound, or an increase of $0 a ton from
lagt vear's price on the production of
300,000 tons. Earnings on the 3% cent
price last year returned International
Paper approximately §13 on its common
stock.

Looking for a Dark Horne.

Hotre and there in Wall Strest are to
found people who belleve that the mar-
ket hinges to a great extent upon tha
palitical conventions, For instance, a
banker who follows the political situr-
tlon rather clogely declared yesterday
that If atl the present candidates ahould
be eliminated and s dark horse nomi-
riated by the Hepublicans, it would be
the slgnal for an upturn In stocks which
prolisbly  would culminate in & bull
mai kel .

Steel Mills Resume,

About the most important news of the
day, and it escaped general attention in
Wall Streel, wis the announcement that
the Carnegle Bieel Company had started
ta mill wt New Castle, after several
weeks' ldlenesy. The Shenango and the
New Castls worke of the American Sheet
and Tin Plate Compiany also have re-
sumed. The mills have been idls for
sevenn weeks and between 5,000 and
6,000 men were out. A suficlent supply
of materinls In on hand to keep the mills
working stendlly, It s reported. Re-
ports that other unita which have been

during the day, but none of them were
confirmed, Information received by the
journals of the trade indicute that the
railtoad situation Is improving day by
day.

Golng Back te Ceoal.

An Interesting development, of partle
ular Interest to the oil industry, Is the
announcement of the International and
(reat Northern Rallway that on one of
Ite lines, extanding 265 mlles south of
Taredo, Tex., it wili abandon ftg oll
burners and change them back to coal-
ere. With fuel oil ac its present price, ti
probably would pay some other roads teo
follow tha lead sat Ly the 1. and G. N.
Thornwell Fay, president of that road,
sayn that It will take 120,000 tons of
coal to operate the road for a year, and
that four barrels of oll are equivalent
to a ton of coal. The coal costs a trifle
less than $5 a ton, and the rallroad is
obliged Lo pay $3.50 a barrel for Its oll.
OMclals of the raliroad bLelleva that they
will be able to save aboul 700,000 bar-
rels of oll thin year by changing back
to coal burnlng locomotives,

United RAallways Tnvestment.

Californis Investors fumillar with the
Salinus Valley (Cal) oll flelds are re-
ported to be the purchasers of United

Rajlways Investment Company, whichl

has been under accumulation in 1he
open market for two days The stock s
quoted around §11 m share and molq ns
low as $8 during the sarly part of the
weelk, United Rallways Investment con-
trols a considernble amount of territory
in the new field through Its subsidiary
the Coart Valleys Gas and Electrie
Company. It owns the preferred and
the common #®iyiks of the California
Rallway and Power Company, which
owns all the capital stock of the (‘,iet’
Valleys Company.

The State’s Momey Emplayed.

Ome factor 'n the present call money
market I8 the great amount of “ungs
sent down from Albany to he put ta
work in Wall Street temporarily. Those
sums represent tho June 1 tax “?-l'l"-u‘ai
and pending their employment in o fhip!
mources they are working for & fow Jays
tn the financlal district, One trust com-
pany offered 38,000,000 of thevm yasr.
day at 6 per esnt. and Ita was niv ane
block of the tolal

London Weol Market,

LoxpoN, June 4.-—At the wool auec-
tion sales to-day 10,000 bales wers of-

TRAVIS DEFENDS.
ORFICIAL CONDUCT

State Comptroller Charges
Brooklyn ‘Times' With Try-
ing to Ruin His Career.

Eugens M. Travis, State Comptroller,
sald yesterday In n formal statament
answerlng charges made by the Brooklyn
Daily Times on Thursday against his ad-
ministration that the sole object of the
sitack waas to eliminate him as a candl-
date for Governor If posaible,

“From time to Ume rumors have
reached me that It was intended to ruin
my carser If necensary to defeat my can-
didacy,” the Comptroller zald.  "The
representative sent to my office by the
Brooklyn Times frankly admitted that
he was thers to ‘get’ the office. Hell in
dbeyance until the eve of my depurture
for the Republican Natonal Convention
at Chicago, the article is obviously In.

tended to embarrass me at the psycho.
logical moment.”

The Comptroller's friends look at the
attack as against & background of
Brooklyn and State politics, John X
Harman, editor and gensral mannger bf
the Times, was twice defeated by M
Travis in conlesta for the State Senator-
ship. AMr. Harman politically trains wifh
I'nited States Senator Willlam AL E'al.
der, who does nol favor Mr. Travia's am.
hitlon to go to Albany an Governor, ai X
who Is supposed to be for Becretary of
State Hugo, When Mr. Calder was run-
ning for the United States Senate Mr
Harman helped hilm on the publicity end
Me. Harman, although & Republican, is
Park Commissioner of Brooklyn under
the Hylan administration,

The Brooklyn Times sald editorially
yesterday that fts articles about Mr
Travis were published not primarily tn
tnjure him, but to effect reforms in the
method of handling the Btate's money
especinlly in the fee system of payment,

N

publishing further articles until he re.
turna from Chicago,

=

and to indicate the difference batwess F
legitimnte and illegitimate use of patron. i
age. The Tines also saild that in fair. &
ness to Mr. Travis It would postpons J.,'

i

Defends Purchase of Bonds.

Thin is Comptroller Travis's statement
in part:

“The statement that sumas In exces
of market prices were pald for bonds
bought for the sinking funds i3 false
In purchasing bonds for sinking funds
the Comptroller Ia lmited by law ts
the purchase of New York State and
municipal fasies. He cannot sequire
if he would, bonds of other Btates or
munlicipalities, or of any public ar pri.

vate corporation. He s confined 1o ¢ 5
narrew markel. ;
“It 1s lmpracticable to advertise for |
quotations, Were it known that the
State of New York ia in the market fo
n few million dollars of municipal
bonds, the price would automatically
advance. It is necesasry then (o ne
gotiate and make the best deal poss !
ble when & purchase s to be made, an!
every effort was made 1o keep the jui-
chase price at the markel quota.on
That has been the custom during my
term of office and during the terms of ;ﬁ:‘l
my prodecessors, 13
“Moreover, when bonds are pur- el
chased they are not pald for on that 8000
day nor on the next day, It Is fre- aa08
quently several weeks or months before 0
payment is made, the reason being that A0
payment {s not made until the Attorne;- 1000
General shall have passed upon all the g
legal papers. In the meantime, after ',-‘.,',i
purchase but before final payment, the 2300 |
bonds acquired may appreclats or de 1500 ¢
preclate In value on the marke! D
"“The prices quoted by the Times are ,;3‘3 l‘
thoss of the market at the tima pay: 1708 1
ments were made. Many of them nre no 1
lower than the prices for the samo dites L
quoted by leading financinl papers, the }%’g:
diserepancies running as high as 3% S0 3
points. The Times haa made no efforr [ iy
to ascertain quotations on dates of jur- § 900 &
chase, If the Timea had wished to be \‘ $ion ¥
fair, it would have used purchase date £S 10§
prices: Instead, it Juggles the facts and GBS K
makes It appear that the State has sif o0 ¥
fered when that (& entively unirue mmﬂn
evary yespect, W00 iy
00 K
Expecta Farther Attacks, ' ’;vo;:}‘ Ik
“Furthermaore, during my term § have i h
purchased bonds from at least (wenty: 101 1,
four concerns, some of them e verr L
largest fn the world., In respect 1o som: Y
of those purchases, the marker price i
wag higher on the date of pavment ::f:" M
than at the time of the purchase, but i "‘f;
the Timea asalduously avolds making 100 N
mentlon of any such transaction 0 o
“The Times fails to mention that in -,:;; Ok
each Liberty Loan campalgn 1 sib 160 ;,‘"
scribed on behnlf of the sinking funl 100) Pa
for large amounts of Liberty borils anl 800 piy
pald the Government par therslo 200 Py
even though the bonds wers not wotlh 1500 12
par at the time- payment was made na H‘f:;‘
Doea the Timea wich to criticise me for 200 Hy
having made those purchases? Lipes I 13001 Ftyy
insinuate that I was in collusion wiik }'.’nu_g [}
the Federal Government? ]m i
“T am satlsfled that no one could have 100 BL:
made the bond purcheses at tie tioe 1100 Spe
and under the conditions at prices lone 00 el
than thoss secured. The assertion thi m*uv
funds were wasted Is utterly untiue 4 ;'1
“The Times article contains many hﬁgq-::
falsehoods in regard to the administr: 4000 T'poy
tion of the New York city Trans/ur Tat 4004 tip
Bureau, and It is evident that they eon ;o‘: Ve
template publishing more. 1 cannot, o 1009 Yo
course, anticipate the nature of licse A 100 wﬂ?
tacks. It Is sufMclent to say (hat dure
Ing my term of office the New Vork o* 1300 A
fice of the Tranafer Tax Bureay I "‘u
made larger collections at a small 1 loa.fu
proportionate cost than during Hele

terms of any of my predecessors”

t

WOOL MARKET Boa

= glnh-

Bosrox, June 4.—The Conomereif L::. d

Bulletin to-morrow will say: Cund

“The dapresslon in the market a v 400 Cary
ago has continued during the currt® 2

week, sales belng almost nothing in 12 e

market and reports from the West I*
dlcats that the market there is v
dull indeed. The primary markets 47
dull and hardly changed.

“The goods markets are dull and 9
settled, with the mills going on sho"
scheduls generally of thres to four da

8 week.” . {-,‘:::,’

Quotations more ar less nominal 00 falg
and Pennaylvania Fleecep—Delalns ;;m
washed 71@75; fins unwashed, 6268 N:!l:‘
14 blood combing, 70@72; 8 blood con® londy
ing, S0@92. Michigan and New Yo7 Howg
Flesces—Fine unwashed, 60; ded® f“mbc
unwashed, 70@72; 15 blood unwash® Lowit
65@70; % blood unwashed, 599 Mo,

Wisconsin, Missourl and Average M

ferad. Thare was a moderale demand
and many withdrawala

M
England—15 blood, d0@65; N b mﬂ:m
B3GL6: 1 blood, Go@st Vet < the
Kentucky =nd Similar—1; blood * ,ms""‘l
washed, 76: 1 blood unwashed, 31 8% 200 Nipten)
Beoured basis: Texss—Fine 13 mont? 159 Noreh
1.8561.70; fine 5 monthy, 145017 ¥ Ophir
California—Northern, 1.85@170: ,: :.ri’m
dle country, 1.66@1.60; Southern, 1 Mﬁ
1.85.  Oregon—Eastern No, | $#7% & ﬁr,
1.80@1.55; eastern clothing. 1508M 100 aah To
Territory—Fine staple. 183¢1 9 :?n
blood combing, 160G 1.85 ; % biood 4% e R
ing, 116§81.%0; fine clothing. 7 1000 B Bilvy
' e4: fine medium clothing, 143817 ,"?g_ﬁmﬁ.
Pulled—Delalne, 1.85@ 160 AN 18T 130 300 B
L70; A supern, 145€01.50, Mol T000 Pon, "
Beat combings, 60865, best cand™ 'M‘ron.,r,
| 55660 T Tong 3
Parls Bourse Trading. Tin Tén‘o“;f
Pamis, June 4. —Pricas were stwi‘_" m:}.‘ﬂ Pﬂl
the Boursa to-day. Three per cent 1€ "&1"}, o
80 francs: exchange on lLondut ,m Unlteg
francs; five per cent loan $T frantt 20 Vl-m;
| centimen ; the doliar 13 francs | << wan &
Whire o
"0
Torrert
ml.l‘h




