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KIDDER,PEABODYECD.

115 Devonshire L 10 Broad 1.
BOSTON

Government Bonds
Investment Securities
Forelgn Exchange
Letters of Credit

Correspendonts of

Baring Brothers & Co., Lid,
LONDON

Munds,
Rogers &

" Stackpole

o

Crucible
Steel

Rock Island

International
Mercantile
Marine

Owr lalier, pemi
aat

wpom requsl,
ﬂ'ﬂﬂ'. theae
sowmpanies

Members
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

Uptown Office
16 Vanderbilt Ave.

June 1st Dividend
Cities Service
Company
Preferred Stock

was paid to

19,410 Stockholders
of Record
A wonderful evidence

of confidence in this
Investment stock.

Circufar “P-31" on requsst.

)

Henry L. Doherty
& Company
Pond Department
60 Wall Street, New York

Millions

for candy—mostly chocolate
attests the prosperity of

business based upon the

American sweet toath.

Rockwood & Co.
Chocolate Manufscturers |

We offer the privilege to pur-
chasers of their

8¢/ Cumulative Pre-
ferred Stock

of subscribing for the com.

mon stock at $55 per share

up to 10% of the Preferred

Stock purchased,

Net earnings for 1919 were

nearly six times preferred

dividend requirements.

Price $100
and accrued dividends
To Yield 87,

Ask ror Folder S. I 420

Hollister,
White & Co.

mEsasoRatyg
02 Cedar St., Cor, Trinlty PL
Telaphons Rocter 1
NEW YORK
hitadelplinn

e —
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e ——————
J. K. Rice, Jr. & Co. Will Buy

100 American Lithograph Com,
100 Clinchitield Coal Com.

200 Irving Nat. Bank *'Rights*
100 Linia Locomotive Peeferred
23 Ningnra Ins, “Rights"

200 Splitdor! Elee. Com,

25 Standard Serew Cam,

1 Wondward Iron Com.

J.K.Rice,Jr.& Co.:

M) Wall B, N, Y |

e a0 o AMO Jahy

NEW YORK~

tauch an, for Instance, the sugar shares,

| port

AND COMMENT

Rtock Market's Undertone Im-
proves in Session of Con-
tinued Dulness.

PRICES TEND TO MOVE UP

Chemical Issues Still Feature
Trading on Upside—
Sugars Are Weak,

The stk market dragged throughout
another monotonously dull sesalon on the
Btock Kxchunge yosterday, and about the
only really outstunding fenture of It wan
& sllght Improvement In the undertone.
There were atlll & few points of weak-
ness, and others which diaplayed more
heaviness than weakness, but In the
maln the tendency was higher In wo far
an the stundard stocks were conoernad.
There was no news, and conditions with
respact to money wers much about the
same g on Tussday, but It looked au If
traders had gona about s far an they
could on the selling slde and had turned
temporarily to the long alde, with the
view of making quick profits in tho
standurd lendors bstween now and the
end of the week, The market Was #n-
tirely too qulet for truders to form any
impresslon of it from the long distance
viewpolut, but there was an  unmis-
takably better feellng In spite of the
fact that no relnxation in money seamed
in slght untll ufter the end of next
week.

The stock market community In truth
doea not expect much from the market
until after the July 1 disbursements have
beon complated, nor, on the other hand,
In It expected that traders will try to do
anything spectacular on the down side,
There In no hope, according to bankers,
of easier money untll thesa disburse-
ments are out of the way, and, furtier-
mare, there 18 no disposition on the part
of Important banking Intersats to do
anything marketwise untll after the
Democratle conventlion. Tha genaral Im=
pression Is that after these have been
tnken care of there. will be & much better
market over the summer months, at
lenst until the demand for funds for the
purpose of moving erops beglne to muke
Itsplf manifest In the fall  There Iu n
further feeling In spsculntive quarters
thnt the crop reporis next month are
lkely to be much better than Wall Street
bolleves possible. The expectation wlso
I that thers will be n marked Improve-
mant in sontiment next month; with the
arrival of n large volume of gold from
Great Britain,

Whille the market was dull the trad.
Ing In so far as the individus! stocks
were concerned continued to be chnr-
aterizedd by w certaln degree of <onfl-
dence  which has  heen manifest  ull
throukh the sesslons of the lust two
weekis.  There were A few weak spots,

which sold off because of » simiiar
movement In the market for sugnr fu-
tures, but outside of those Issues the
tendency was mainly up. The chemien)
stieks contlnued to feature the upalde,
particularly Natfounl Aniling, which has
not done 0o well us someé of the other
chemical Issges which have besn men-
tioned ns being Included In the com-
piunles to enter the chemicn] combinm-
tion.  Industrisl Alcohol was another
strong spot.  In the steel Issues there
wans aelling of Bethlehem on a report
that new Mmancing was pending, while
Midvale rin off sharply on another re-
thunt lts dividend was to bha re-
tuced, but It woas learned authoritative.
ly that thire wask no foundatiom for
sither rummor. .

The money market was ubout the sams
ue on Tueaduy., Call money réenewsd at
B per cent and lonned In the aftermoon
aa high aa 11, at which figure the de-
mand wnas supplied. As was Indicated
on Tuesduy, bankers do not think It 1s
possible for any easing of money now
until after July 1. SBome Interests had
fBgured that there might be a period of
nhout ten days of falrly easy money be-
twern the tux payments and the semis-
nrnual intercst and dividend diaburse-

ments, but it 18 not belleved possible at
the present time, It may be; according
to some bankers, that monhey will be
| allghtly easlor along toward the close
to-day, but If there 1s any Improvement
\It will ba temporary at the best. Fur-
thermors, it Is the bellat of well In-
formed Intereats that the bank state.
ment this week will not be as good am
nome peopls have axpected. It is ex-
pected that there will be n substantinl
declina In both ratlos W the Federal
Resorva gtatement. There was nothing
of Interest fn the forelgn exchange
market, which continued sieady.

MONEY AND EXCHANGE.

CALL: MANEY,
LAaAnt . ois

2 IRenewals

3 (Year's low..
TIMPE LOANE.

Mixed Collatoral. Al Industrials.
30 to 00 days..,.. 8 |60 to PO dayn.....
4 to f moptha, ... & |4 to & months. ...,

Commercinl Paper. Other Namoa,
7 1o § months. ... TI® to 6 months

CLEARING HOUSKE STATEMENT.

Clearing House exchanges, §770,078.294:
balances, $100M1,440; SubTreasury credit
halances, 378,017, Federal roserve rcredit
balancens, $87,6600 054,

CANADIAN MXOHANGE,

New York funds In Montreal, §141.58 pre-
mium per $1,000, Montreal funds In New
York, $124.02 per §1,000.

SILVER MARKETS,

Official bar silver in New York, domestle,
Milge. per ountn, unchanged: forcign, 934%e.,
off 4e.; In London, S1%d., off Ti.! Mexican
dollarm, T04%¢., ymnhanged,

High wssd
Low ..
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Bankers Trust Co.

National Park Bank Rights
Mercantile Trust Co,
McCLURE, JONES & REED

Members New York Exe
118 Broadway sﬁm Rectoar
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BELGIAN BONDS ARE ACTIVE,
Six Per Cents, Dus in 1935, Touch
00 as Exghange Recovers,

The recovery of Belglan exchangs to
& high of 5.80 yesterday caused a flurry
i thy Kingdom of Belglum 8 per eent.

honds, due In 1986, Those bonds ure
dealt in In the curb and approximately
§150,000 of them were purchased by
shrewd Investors who saw the oppor-
tunity for a profit in the advance in Bel-
Kmn axchangs,

The bonds sold up to 9 und closed at
96, nguinst a low of A7, recorded saveral
waelky ugo, The Issue Ia of §26,000,000,
and was offored to the publiec on a T per
oent, basis and matures in 1926,

Théy contuin options which provida for
culls on Belglan francs at o fixed rate
of exchange and entitles theln holder
to one-half the profits arlsing from any
snle of franca for more than eleven
franca to the dollar,

BUY NORTH AMERICAN STOCK.

Harrlson Willlams and Assoclates
Parchane Block,

Harripon Willlams and nssocintes, it
was announced yesterday, have pur-
chased w large block of stock of the
North American Company owned by
the €ampbell eatate and Festus J. Wade
of ft. Louls. At a directors’ meet-
Ing, held nubsequently, Festun J. Wads,
A. I Boardman, B G. Burkham and
Maorton Jourdan, representing the Camp-
bell estate nnd Wade holdings, resigned,
The following directors were elected to
Ml the vacancies caused by the realgna-
tons and the existing vacancy: Har.
rison Willlams, Clarence Dillon, George
I Mlller, Edward H. Wells and Frank
J. Dame

SAVE ON JERSEY CLEARINGS.

Operation of Plan for Nerth fee=
tlon Banks Advantageous,

The Federal Reserve Bank of New
York reported yesterday that the first
month of operation of the clearing house
eutablinhed for northern New Jersey
bankas produced total clearings of about
§105,000,000. On this pum at least two
dnyn’ Interest wan saved na compared
with the old process of making such ecol-
lections.

The cloaring system proved empecially
advantageous to hankas in northern New
Jersey, as It placed thelr checks on the
same basls as those of the Wall Street
Inntltutions, -

Paris Rourse Trading.

Panin, June 23 —Trices wera depressed
on the Hourse lo-day. Thres per cent
rentes, 6T francs 36 centimes; exchange
on London, 4% france 47 centlmes; &
per cent. loan, B8 france 20 centimes;
the dollar, 11 francs 83 centimen

London Money Market.

LoswoN, Junme 23.—Bar wsilver.tifhd.
mh ounce; bar gold, 1038 6d.: money,
4% per cent; discount rates, short bills,
614 per centl ; three months hills, 6 11-14

LABOR DISTURBANCE

Union Demands Result
Complete Disagreements.

Hpecial to Tum Bum ave New Youx Meus.

Creveranp, June 23.—Prospects of
labor disturbances of & serious chiarac-
ter have been mjected Into the lron and
stesl situation, nirendy grievously handi-
capped by continuing traffic demoralisa.
tlon. Radleal demands presented by
the ynion at the annual conferences of
Independent aheet tin plate and bar
lron manufacturers with representatives
of the Amalgamated Ansoclation of Iron,
Bteel and Tin Workers have resulted In
complete dlaugreements. Thess deminds
have not been matters of hours or
wages, but huve dealt with unionisation
of mill crafts which have not been par-
tion to those annual agreaments, as they
clearly are directed toward the closed
shop, and the extension of sympathette
strike powers have been flatly refused
by the employers prevalling.

“Sheet and tin plate scales explra
July 1" says the [ron Trade Review,
“and many milla are likely to bo closed
indefinitely on that date unlesa the pres-
mt differences are adjusted. Varlous
manufacturers are making plans to that
end. Iron mill operationa may ba con-
thmued to August 1. The upsetting of
the amicable relations which long have
exinted between Independent mills and
the Amalgamated Asgociation actent the
reports recently current of strong ef-
forts being made 1o unlonize the entire
Iron and steel Industry.

“Following the unsuccessful strike di.
rected by the radical slemaont lust fall,
the effect of the mill ahutdown at thia
tme would ba less aweeping, In view of
the restricted operatioms which for some
weeks have been forced by transportas
tlon conditione. The latter continue to
drag along uncertuinly and the turns of
the week generally have been less fa-
varahle,

“Intermittent operations are the ruls
yet. Crude and undeliversd finished
stesl continus to back up on mill yarda,
At Chicago 50,000 tons of Anished ma-
terisd weekly in being accumulated,
Baveral furnaces of the Illinols Steel
Company have besn rebanked, Car pris
ority has cut tin plate stocks at wil mills

“Steal buying mill s wholly regu-
Iated by ability to deliver and hence Jight
prices show asoftness m spots and firm
strength In others. A shortage of basfo
Iron more plainly 1 Indicated. Spot
lron has been wpold at more than §1
higher, or $44.70 walley Numerous
buyern quietly are aceking tmnages,
Varfous stee] companies ire offéring pig
fron In the market which they have
acoumulated because of reduced mill
operations,”

The Jron Age anys:

“Iron and steel producers are atill
travelllng In o circle, betterment in car
and fuol supply being quickly followed
by o return of old conditions This week
the brenking out of fresh rallrond strikes
at Philadeiphia and Baltimore hag erip-
pled severnl Eastérn steel plants und
embargoes ngninst the affected dlsiricts
have been put fn force at Plitsburg.

per cent, ()o!t_l_urfrl_'uumi it Lishon, 140, Euel
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shortage huws driven some plg

s

iron producers to now high prices
for coké mud BIT beon sonched In
the dizsy ascent of that market. Hasle
plg tron also tendn higher. On the other
hand are ecasler prices In plates and
ahapes ; but with little promise of better
thisn 75 or 80 per cent. production for
many waeke, no slgnificant readjustment
of finlshed steel prices s looked for,

"Many manufacturers who buy pig
tron or Anished steol are mtill in nore
stralts for lmck of raw materinl. Some
of them are gotting only a fourth or &
third of normal shipments and cannot
understand whers all the wieel goes,

“The Commerce Commission's new or-
de# that wil coal cars bhe sent emply to
the mines, wherenn previously 50 per
cent, had been held for reloading with
other frefitht, hus been w fresh hardship
td wesl milla

“It In evident that while Ingot produc-
tion holds up well u good many stesl
milis are stocking & conslderabls part
of thelr product In the form of slabs or
bllets or skelp.  But this means, In
time, & cramping back on open hearth
and blast furnace departments,

“The buying of steel carsg by steel
and coks eompanles goss on. Tn the
lust week such new Inquiries Involved
2,700 curs, and one_ car works took
ordern for 1,600,

“Furthor conference In expecled on
the sheet and tin plate scale between
the Amalgamated Associntion and Inde-
pendent producers before June 30, but
n shutdown s not unlikely., The works
¢rs have withdrawn the proviso for a
six hour turn In view of the labor
aearcity. They Insist, however, on re-
tiintng the paragraph providing that the
unlon may preser.’ wage sciales for ems
ployees In dopartmenta not now organ-
leed who may became union men with-
In the senle ypar, The milla stoutly op-
pose any extension of the closed shop
whether by Amalgamated Asaoclation or
by the Federation of Labor.

“In the case of bar lvon mills, the re-
cent fallure to agree will not Involve a
shutdown In any event before July 31, or
ons month Iater than the [imit for sheet
and tin plate milla"

ITALY HONORS J, 8. ALEXANDER |

Dank President Is Glven Cross of
Chevaller of Crown.

James 8 Alexander, president of the
Natlonal Bank of Conwerce, hns been
notifled that King Viclor Emmuanue! 11
hias tonferred upon Wm the Crosh of
Chevaller of the Crown of Ttnly In recog-
nition of services rendered to Italy in
connection with her finances during the
war.

Mr. Alexander lins been made a Che-
valler af the Legion of Honor. by France
wntd created o Knlght Communder of the
Order of Leopold 11 by King Albert of
Belglum,

Southern Callifornia Edison,

An Incrense of 37 per cent. in it net
earnings I May. compared with those
of the sama period of lnst vear, s re-
ported by the Southern Cilifornia Bdi-

ot Company,  Jts net for this year |s
$708,042 und lts balance reserved for
Aeprdciation and surplus $497.500, an

inereame of 75 per cent. In that ftem,
pompared with the showing for the sama
1818 period.

NO BID FOR STATE OF
PENNSYLVANIA ISSUE

Bonds for $18,000,000 at 4 1-2
Per Cent. Get No Offers.

The continued atringency of the credit
situation was emphasized yesterday
when C. A. Smyder, the Auditor-General
of the Commonwealth of Pennaylvania,
was compelled to announce that no bida
had been received for the 15,000,000 ('S
per cent. seventeen and & half yeur aver-
age serinl Pennsylvania State werinle
Serjes B, proposals for which were lo
have besn opened yesterday,” It was
pointed out by local bankers that State
and municipal |saues now eommand &
4% 10 6§ per cent. basis, and that an
offering of State bonds of a 4% per cent
basls was not sufMiclently attractive to
draw bids,

Following the failure of the §18,000-
009 bond | the Auditor-General
announced that an (ssue of §12,000,000
44 per cent, bonds maturing in three
yoars would be prepared nnd offered on
a 41 per cent basin That announce-
ment wan aocompanied "by reports that
a wyndioate of Philadelphin and Pitts-
burg bankers stood ready to take that
fgaue. 1t Ia not connidered probable that
the new proposal will recelve any im-
proved reception from local inatitutions,

An indleation of the short term loan
warket for State and municipals was
provided yestorday in the case of Boston,
whaore the City Treasurer obtained from
o First Natlonal Bank of that clty &
temporary loan of $3,600,000 nt 5.85 per
cent, dlscount, Intereat to follow the loan
being dated June 28 and matering on
November 1. The clty of Portland, Me,
awarded & temporary lonn of §300,000
danted July 1 and payable on October 4
to the First Natlonal Bank of Boston
at 6.20 per cent. discount

VOTE GLOBE-WERNICKE PLAN,

flockholders Approve I[neresmse of
Capltal to #8,000,000,

Stoekholders of the GlobesWernicke
Company In n special meeting held yes-
terdiny npproved the pian to increase its
eapital stock by $3,500,000, making [t
$0,000,000, und its preferred by $1,000,-
000, making it $2,000,000,

Subsequently the company’s directors
mot and declared a stock dividend, Its
amount baing sald to be 100 per cent.,
but no oMelal announcement of Its per-
centnge was made,

The murplug of the company on May
31, 1919, waas $2,008750, and 1L 18 un-
derstood that u muterial increass Wwos
realized from the profita of the year,
which closed Jess than n month ago.

Niplasing Mines Heports,

The Niplswing Mines Company, whiith
doclared yesterdoy Ita regular & poe ¢ent
dividend, reported that on Tuesday It
had canhi In bLank, including Canadian
and United Stutes war bonds, amounting
o $3.374.407. The value of lta ore In
tranglt, on hand and in process at mines
and mill and bulllon réndy for shipment
pmounted to §1LBRG 408, muaking a total
of $5,061,908, The number of ita listed
shareholders now stands at 13,000,

GE QUOT

FORBEIGN EXCHANGE.
CREAT BRITAIN.
Farity, Wed,  Tuow
&4 RS Demand, steriing..... $300 §1.08%
Oablen, sterlin v AT 2004
Pankers, 80 o RO 304y
Bankern, 00 days..... 3014 5.p2y
! THE CONTINENT.
| 1030 Prance, cents a fronc—
Demand ... v AN R0
| Cablen ...... sere BT 40
b0 Relptum, cents & franc—
Demand ..... weae KA L1
J Cahles S —— T 8,72
1000 Bwitzerland, conta & franc—
Demand ...... wanens 1030 IN20
Cablen ..ocousessin-ees LIS IR28
10.50 Ttuly, cents a lra—
Demand ..iveieaaie.s BIB nip
Cablen ........ - ain .20
2080 Cyrmany, contn & mark—
Demand e e N 275
Ca A et o | .70
080 Bwedon, cenis n krote—
Demanid wenne SLAD 2106
Cahlen wereseress SLOT 2200
50,80 Norway, ta n Krone—
Demand ..ocovsisnseas 1T G
Cabli® sivsissimennss 1743 1.00
A0 Denmark, cents & Krone—
Pemund sessssnsss TRAO 18.02
Cablos ciouivrssasses J0AT 1008
10,30 (irvet e, cents & drachma—
4 Demand ..cooveaee. 1080 1218
Cables cvisissassasss 1895 2.90
10 50 SEpain, centa & pesatls—
Demand c.oiieensnns B8 187D
Oables .o.cass sesanse 1.0 1873
4020 Helland, cents & florin—
Demand cocooiienia. 33024 I580
Cahlé® .....c.c00 - 3898 3500
\ 2.3 Auatria, conls & crown—
I Nemand ..... sass a8 410
| Cables . sede - .78 Tl
FAR BABT,
| 10832 Bhanghal, cents a tael-—-
i Demand . ....onea... 10500 105,00
| Cables ..o, 10000 oa'00 |
; TH00 Hongkong, cents a dollar— !
Demand .. ..ooceoinn 1500 050 |
Cahles .o THIO 3700 |
3044 Bombay, cents & rupee—
Demand ..... . BB 3 |
Cablen ..o..s W00 40.00
40 84 Yokohama, cents o yen—
Dema oo GLBO 5138
o 81.30
44.42 Rin de Janslro, centa & milrels—
Demand . ...i.e0..00 2300 A8
Cables ... ssnnss B03 24.00
4284 Pusnos Alres, cents a peso—
l:mnlmd ﬁﬁ 3,10
CObIMS o.ocrsivmernia
103.42 Uruguay, cants & dolllr.; o
] smasnbssTInt 00 GANO
Cables ..uvunsssaress B25  DOLZD

ATIONS.

) ; ’ I
w u'm ) S & «
————— -
Rally in the Last Wour.

A sharp rally, led by the equipment
and stesl stocks, In the last half hour
I)‘lwnrth:r was all thal saved the mariket
from golng antirely to sleep, ‘The rally
appeared to reflect a correction of the

market's technical position more than
anything else, an there was 1o good
news by which it might be explaitied.
Rather, at the time of the pally the news
was decidedly adverde, na call mohey
had Just repeated its pravious high mark
of 11 per cont. The rally grew In alze
us It gothered iomentum toward the
close, mnd several standard stogks re-
corded gauing of around m point of 86
The session was an exceptionally qulet
one, only about 316,000 shares peine
turned over during the fve hour day.
Any amount of constructive nawa on
which ® robust advance might develop
s in the ofting, Conslderahle attention
+In being pald to the daily recovery of
foraign exchange. which In belleved Lo
forecast gold shipments from London
fiteel companies complete thelr necond
quarter on next Wednosday, and many
of them are going to make m surprise
ingly good showing. Hevernl corpori-
tlons have extra disbursementa 10 the
shape of stock dividends on the fire and
about ready for announceiment, wnd mont
favorable of ull s the probabllity of
eanlor money after July L

Hanskell & Darker.

One of the cutstanding features in
the equipment group jedterday WS
Haskell & Darker, and |t v undorstood
that the quiet sfrength In the stock ro-
flected nocumulation, which has Leen
golng on for conniderable tima by In-
siders, who rely on the expectations of
an hnnouncemsnt of o settlement of the
compiny's affaits with the Government
to ald that stock marketwise, The
accumulations of that group are suld
to be completed. The corporation
completed about 8,000 cars for the Raile
road Administration last year, the pro-
condn of which were not included In the
annual report. The bill for them In
about to be paid, and the Htreet hears
that 1t will amount to approximutely
$14 on Its common hlrluqn‘ Lhint
amount, the corporation s exProted to
show slightly less than $30 earned on
It common this yeur, and ita directors
are understood to be of the oplnion that
in view of those earnings Ita wtock-
holders are entitled o & higher dividend,
It not & share In the company’s surpius
vin a stock dividend, The problem,
which has been Informally  discussed,
|s to pecelve conslderantion ut tha next
meating of 1ts directorn

= 11
Unusual T

If you have faith [ the
future of our country® and
are wi'ling to back up yous
falth, you should be m A
strong position  n 4 .lew
years.  Commaodity  prices

-

are high, but have start.d
1Y)

low,
with

Bond prices | are
should  advance
decrenss  in o the
ol commocdites,
unparalieled -« op-

for Adweris

fa',

hut

il

s
ructically
portunities  exist
cun investors, For cunerels
sugg=tions aMd compuni-
on of prees write for G-
cular Letter No, BX-9n

A.B.Leach & Co.,Inc.

Intectment Securilics
62 Cedur Street, New Yor's

Ui Noston MuMals Olevalvi |
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American Car and Foundry.

b Directors of the Amerlean Unr un-ﬂ
Foundry Company, scheduled to meet In i
annusl sesslon to-duy, are expected to
relense to the Street some detallid in-
formation about the corporation’s oarn-
Inge for the first quarter of the yenr, |
which, in the language of a conwservative
director, “have been satisfactory.” Amer-

jean Car und Foundry has mude nol
move o get 1o It stockholders same of
the tremendous surplos it Bullt up from

war profits. The amounts added to the

surplys fund have varied from $2.2060,-

000 to $2,400,000 every year and the re-

serve (Luelf totals $10,800,000, wheroan it

requires $5,600,000 to mect the annunl

12 por cent. dividends. The book value

of the stock at the Inst enleulation, Apri

30, 1819, stood at $248 & shidre suid has

Incrensedl conslderably singe that time,

as the flgures to be released within o

few days are expected to show,

Corn Produet’s Dividend, |

Although there have boen veports in!
the Strect recontly that directors of Cory
Products, who meet on Friday for divi-
dend wetlon, nre favorably disposed to-
ward an Increase of the % of 1 per cent.

|

extri to 1 per cent., it waa learned yes- |
terday, from un suthoritative source;, that
there will be no change in it dividend
rate at the fortheoming meeting and
probably no change in s rite this yeay
The recent advitnee In the stock has led
to the bBellef that the rumor might be |
based on fact, but Insddeis say It 1 duo |
to thé Increased ¢nrnings that the cor-
poration I8 rolling up rather than to the
posaibliity of an increased dividend. in
the first quarter of this year the com-
pany rolled up A balance of $6,104.510
before prefocted dividends, against §2..
422,300 In the same perlod of st )'u:u.l
which 18 equivalent to 8.21 per cent. for
Its commun, or at the rate of 36,84 per|
cent. for the year, _ The shortage of
wugar and the keen demand for glucose |
18 the mnain remson for tha corporation’s |
prosperity. i

|

Sinee the rumors that Bethlehem Stesl |
would take In Mi'vale have expired for
lack of vorroborution, both stocks have
diapli ¥edd n heaviness which had all of
the earmarks of shelllng by the brars
Two storles have been In the wind and
denlals pramptly have been made, One
of the storiea wits that Aethiehem wWas In
the market for some additional eaplinl
1t was specificilly deonled, The other
was that Midvile would out its dividend

Hethlehem and Midvale,

entirely. That veport alse was denled
yestordny unofMciully by w director of
Midvale, who declared that the Increane
In {1 business in the last two months
had been of matisfactory proportions and
that the dividend wae not Iln any danger,
That director declared also that Midvale
busineas for the quarter ended on June
30, ax campared with the March 30 re.
port, would be a “revelation*

New York Alr Brake.

An ofMicinl of the New York Afr Hrake
Corporation dechired yesterday that in
the frst Aive months of 1920 that cor-
poratlon hnd transscted n business of
$3,000,000, which Is approximatelv tho
nize of its total business transacted in |
19168, He ndded that the company had
unfilled orders on Ita books for anolther
$3.000,000, whieh would be mmplettdi
dnridie the bulunce of the vear, Although
Hetle bragging has been done about It
the comipany has a luerative slde line In
Its motor truck buxiness. It 16 prepae-
ing to lnunch a new pasmenger car with-|
In a few wecks and anticipates a ready
sale for that machine and the trueck,

Poeor, Unfortunnate Room Trader.

Pusaing reference wha made In this
column yesterday to the tough path thar
room traders on the floor of the Stock
Exchange are treading in the current
slim markets ang to the comment of
many of them that they ure "not making
a nickel” “That wasn't hardly strong |
enough,” declired one of the higgest of |
those traders yesterday: “you can gay |
wa are not making enough 1o pay 'for !
i

t

the clgarettes we are smoking. Tha
room traders are (rying (o &oull hetween
tha Soviia of advances md‘lhe Charybdis
of declinen.  Bellave me, 1U's & taukh job.
Wa are gotting so nervous thut If the
market declines & quarter It hne every
appearance to um of being on the sdge
of n precipice, 1f It advances a quarter
It lnoks llke the forerunner of & bull
movemenl. 8o the room triaders who
are trying to make a llving at buying
and pelling stocks are jumping around
llke o bunch of animated fens. You
might llken this eccupation In this sort
of a market to & man leaving the house
in the morning with hia wateh stoppad
and who sets it by gueas. He alters It
every Ume he sees n clock showing a
 differsnt Umea. Asik any of these traders
around here and they most lkely will
telf you that they can't tell to sava their
own llves whethar they ars bulls or
|bears. Anyhow, most of us are slowly
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High Grade _
Short Term Notes

We own, offer and recom-
mend a diversified list bf
these securities on bases! to
yield from 7% to Il‘%
and maturing from onc arﬁd
a half to seven and a half

years,

' This list with specific of-

' ferings will be sent on re-

quest for Circular No, F-76.
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A Long View
of the Situation

Discussed in this week's issue of
THE BACHE REVIEW

The REVIEW s ssued weekly and
Coples mey be had upon requeat.
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J.S. Bache & Co.
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Memmbers New York Stock R:rh.-m”

42 Broadway New York

Aranches and Correspondenia
throughout the U'nited Hiates,

25 Broad Street
New York
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Foreign Bonds l’
Offer  particuluely attractive ;
speculative  possibilities  ac. {
count low price at which
Foreigh Exchangs 0 now
selling.  German,  Dz2lgian,
French, Italian.

| Full detaifed cirenlar F. No, 300 with

prices on reguesl.

Farson,Son & Co..

Members New Yor't 8toe't Bechang: l

‘Ilrh A, Nable,

115 Broadway, New York
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Theodare [, Carwin

NOBLE & CORWIN

23 Broad St New York

Corn Exchange Bank Rights
[rving National Bank Rights
Lincoln Trust Rights
National Park Bank Rights
New Jersey Zinc Rights

Niagara Fire Ins. Rights
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