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A Profitable
Low Cost
Sugar Producer

We have prepared an
analysis of one of the
lowest cost sugar pro-

ducers in the world, a
company earning tre-

mendous profits and
building up enormous
equities for its common
stock. This analysis
should prove of interest
to all holders of sugar
stocks.
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The Value of
Liberty Bonds

is shown in our new
folder describing the
original and converted
issues of Liberty Bonds'

and Victory Notes.

Copy on request for AD-31- 7

TlieNationalCity
Company

Hsln Office: National Cltr Rank Bide.
Dptown Office: Fifth Are. ft 41rd St.

Offices in over 50 Cities..

New York &. Queens
Electric Light &

Power Company
First Mortgife 5s, due Auj. 1, 1930

Anthorlird Oatatandlng
$2,500,000 12,350,000

Secured by a first mortgage on prop-
erty and franchises of Company sup-
plying the major portion of the Bor-
ough of Queens, New York Ctty, with
electricity or light, heat and power
njurposes.
Thla issus ecnatltutea the only
funded debt of the Company, the
ABSE8SBD VALUE of whoso plant
and property wan officially reported
last year as being worth S3.540.4W),
or more than twice the amount of
these bond outstanding.
For year ended December 31, 1919,
Net Earnings were equal to more
than OH times the annual Interest
charges on these bonds.
Bonds were originally Issued In 1000
at 10254 and Interest.

Price 82 and interest,
to yield 7.60

Inquiries Irultcd

Ineuimsnl Securities
S WALL 8T.-N- EW YORK

Tel. Rector :!73-- i

WE OFFER

National City
Bank- - r

Stock'

National Park
Bank

;

Rights

Our Bank Stock Department
is prepared to furnish full in-

formation and quotations of
all New York Bank and Trust
Company Stocks.

Colgate, Parker & Co.

49 Wall Street New York

Irving National' Bank Rights
Bankers Trust Co.
Bordens Common

McCLURE, JONES & REED
Utmtm Una York Btoch Exchange.

113 Brad-p- r rhone 7S83 Recto

FINANCIAL NEWS

AND COMMENT

Speculation Shifts to Rail

Sharer, While Reaction in
'

Industrials Continues. J.

-

AMERICAN WOOLEN DROPS

Southern Railway as Leader

Touches New-Hig- h Money

Still at 0 Ter Cent.

Th reaction which set In in ths In

dustrial stocks at thS close last Friday
was continued In yesterdays session,
and, as was the case on Saturday, tha
downward trend was. emphasised again
by very heavy profit taking In the lead-In- g

speculative Issues. Tho decline was
also helped alone by another slurp
break In American "Woolen and by the.
bank 'Statement on Saturday, which woa
disappointing because It did not show
lho Improvement that had been antici
pated. But the most Important reason
for the setback In the Industrial group
was the heavy shifting o speculative
commitments Into tho railroad share
This accounted for the weakness, on
one hand, In tha industrial group, which
looked so attractive last weeK. ana, on
the other hand, for the strength In the
rails. The setback did not signify In
the opinion of market observers that the
industrials had finished fo far as tho
current swing Is concerned, but thera
Is a reeling that from now on their
movement is likely to be Incidental to
that In Uio rails.

With the probability of a decision on
freight rates Immediately following the
wage award this week It looked as If
there was a real basis for an Improve-
ment In the rails at last, whereas tho
Street was rather uncertain as to
whether the Industrials had sons about
as far. as they oimht to. This opinion
was reflected In all .the market letters
which were sent out' over the week-en-

with the result that there was an un-
usually heavy volume of buying orders
iti the rails all day. The rails were also
benefited by the profit taking In tha
Industrials,' Inasmuch as the average
trader bought rails having taken his
profit In tho Industrial group. There
was no news so far as tho Industrial
group was concerned, which could bo
said, to have cooled enthusiasm .for the
Industrials. 'The bank statement did
not come up to expectations. If Is true,
and the money market was firmer than
it was last Friday, but It was hard to
reconcile these two considerations aa a
basts for the decllno'In view of tha fact
that the market went up last week on a
poorer statement and even higher money
rates.

Tho rail movement was led again
by Southern Railway, which distin-
guished Itself by going to a new high
for tho current movement. But the
move in the rest of the rails was not
nearly so narrow as before. It took In
all of the principal ifiues. particularly
those In the low priced class.
St, Paul' came to the front, and there
were Indications that the pool In Mock
Island was beginning to show signs of
life again, while St, Louis and San
Francisco stood out prominently. On
tho other hand the industrials made a
disappointing 'showing. Baldwin got
down as low an 1194. at which notnt
it its entire gains of last.
week. Steel common was also heavy
all day, 'and at the closing tho same
thing had happened to that Issue with
respect to Its last week's gains as hap
pened in the case or Baldwin. Tho sell-
ing of the Industrials carried the rails
backward somewhat from the high
point of the day, but they were the only
stocks on the list that mado a respecta-
ble showing for the day as a whole.

Tho opening and renewal rato for
money was 8 per cent., which figure
was 1 per cent hlghef than It was on
Friday, Despite the fact that It was
offered at that figure all .day, and de-

spite the fact that there was little ac-
tual demand for new funds, tho rate
was not allowed to go below 8 per cent
A report was circulated toward the
closing that the rate had dropped back
to 7 per cent., but this was denied In
money, circles after the closing. Gen
erally speaking, however. It was stated
that there was no reason why money
should not have gone back to 7 per
cent yesterday. There was no Special
change In the foreign oxchange market.
Another shipment of gold was reported
as having arrived on Saturday. The
amount was approximately (3,000,000
and was consigned to Kuhn, Loeb & Co.

MONEY AND EXCHANGE.

CALL MONEY.
High ftllAnt
Low SiRenewals
Year high 23)Year,s low

CLEARING HOUSE STATEMENT.
Clearing Home exchanges. $31)1.630.751 ; )

balances. 178.237.740: debit
balance, 81.02B.R9O; Federal reserve credit,
balance', 872,912,231.

CANADIAN EXCHANGE.
New York funds In Montreal, $133.62 pre-

mium per $1,000; Montreal funds In New
Y6rk, $120 per $1,000.

SILVEIl MARKETS.
Official bar silver In New York, domestic,

OOVic per ounce, unchanged; foreign. 02Kc.,
up ic; In London, S3Ud., up Ud.; Mexican
dollars. 70!Sc. up ic.

FOREIGN EXCHANGE.
GREAT BRITAIN,

rarity. Monday. Sat'day,
$4.8005 Demand, sterling $3.03U 13.04

Cables, sterling 1 3.94V1 3.05H
Hunkers, 60 days.,,.. 3.8!) 3.89tt
Bankers, DO days 3.864 3.87

TllE CONTINENT.
19 JO France, .cents a franc-Dem- and.

8.41 8.43
Cables , 8.42 8.40

19.30 BelKlum, cents a franc
Demand ' 8.03 O.Ot
Cables 8.90 9.02

19.30 Switzerland, cents a franc
Remand, 17.93 17.97
Gables 17.98 18.02

19.30 Italy, cents a lira .

Demand fl.02 6.01
Cables 0.03 6.03

23.80 Germany, cents, a mark
Demand 2.02 2.02H
Cables 2.03 2.63

28.80 Sweden, cents a krone-r- v
Demand 22.10 22.10
Cables 22.20 22.20

26.80 Norway, cents a krone-Dem- and

10.63 16.RS
Cables 10.73 10.75

23.80. Denmark, cents a krone-Dema- nd...

I0.no 0.3A
Cables 10.70 16.63

19.30 Greece, cents a drachmn
Demand 12.70 12.80 '
Cables 12.80 12.83

19.30 Spain, cents a .......

10.12 1A.13
Cables ........ 10.17 10.20

40.20 Holland.' rents. a florin '

Demand 4 33.20 33.30
Cables , 33.30 33.40

20.3 Au-trl- n, cents a crown
Demand 69 ,71
Cable '. . .70 .73

FAR EAST.
106.32 Shanghai, cents a tael

Demand 102.00 102.00
Cables 102.73 102.73

78.00 Hongkong, cents a dollar
Demand 74.00 7X73
Cables 74.30 74.23

32.44 Bombay, cents a rupee-Dem- and

.....i..,,.. 38.50 38.50
Cables 39.00 39.00

49.84 Yokohama, cents a yen-De-

51.50 81.23
Cables 51.73 51.30

SOUTH AMEftlCA.
41.42 Rio de Janeiro, cents a mllrets

Demand 23.37H 23.50
Cables 23.50 23.0214

42.81 liuenni Aires, cents a peso-Dem- and

41.3714 41.50
Cables '. 41.50 41.6214

103.42 Uruguay, cents a dollar
Demand 93J3 93.00

CrtleslwMtsaUILM

THE SUN

TO CUT STOCK MELON.

Manhattan Electrical Supply to
ltlVar 10 Per-Cent- . Dividend.
Stockholders of. tho Manhattan

Supply Company wilt meet on
Jutv 27 . to act on Its directors' plan

tfor'fls recapitalization, which Includes
payment of a 10 per cent stock dm-- ,
dend. . ,

It Is proposed to change the present
stock, consisting of- - 30,000 shares of
tIAAr . - ,B1iia n maI I , I, i wnm

value, giving tho new stock In exchange
for the old on, a share tor shore oasis.
The plan also provides for the Issuance
or 220,000 additional shares of no par
value. '

Of the new stock 40,000 shares are
to be Issued at once. Of that amount
24.100 shares will ..be offered to first
preferred stockholders In exchange for
their stock on the basis of two new
common, rharcs for a first preferred
share ; 12,900 tharcs will be sold to pro- -

kldo additional working capital, and the
remaining 3,000 shares will be required
for Ihe payment of the 10 per cent
stock dividend.

ST. PAUL UNI0H DEPOT OFFER.

TJnnbera Placing 91,500,600 Issue
of Company's Notes.

A syndicate, of bankers offered yes-
terday $1,500,000 of St, Paul .Union
Depot Company, three apd a half iyear 7
per cent notes on a 7 per cent .basis,
and It Is understood that an announce-
ment that the notes are all sold may
bo made The bonking syndi-
cate Is composed of J. P.Morgan &
Co., Kuhn, Locb 4 Co., the Flrst.'No- -
tlonal Bank and the National City
Company. Those notes mature on Di
combef-- IS, 1923, which Is also the ma-
turing date for $8,500,000 of outstand-
ing five year notes of that company.

Tho proceeds of the new financing
will provide additional funds for the
construction of the nev station and ter-
minal facilities In St, Tsui. The Issue,
like tho previous one, Is guaranteed by
the nine railroads which share In stock
ownership of the St Paul Union Depot
Company. Those railroads aro tho
Chicago. Burlington and Qulncy, the
Great Northern, tha Northern Pacific,
the Chicago, Rock Island and Pacific, the
Chicago, Milwaukee and St Paul, tho
Chicago and North Western, the Chica
go, St. Pan), Minneapolis and Omaha,
the Chicago Great Western and tho
Minneapolis and St Louis.

Day'n sales.
--Clostnir.-
llld. I Ask.

i
105

ill
9931

HI

95
46
14
48
66ft

314
35
60
80i
'Il
104
157

32

143 .

1
22
86

106U
89$
8tf

83
11

m

46

1

10

50c

Sales.
lOOIAdama Express..

100
100

2000
100
100
300
100
200

2800
400

1100
400

1000
600
600
300

2500
1200

300
200

3300
200

14100
. 100

32300
200
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Ajax Rubber
Alaska Gold M

O
Allls Chalmers Mfg
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&

Am Hide & Leather.
&

&
&
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LAm

looacco new
Am

ft

Atl. ouir & w s s

& onio.
Ohio

Motors .
Steel ...
steel

Gas...
liruns & It..
Hums una

Alton

Erie

F).
Consol M S.

North.

Hendeo

Mer nf

of.
,

. "

high-- in the num-

ber of of
States Steel stock
was established according
to th4 report ofT that as of
June'. 30. and tha of

held by compared with'
for by

In Wall Street the close of
last the report
owned of Steel
or 67.91 per cent of the total,
brokerage of or S2.'09

per cent
Since 1916, there has 'been a

ot Steel common stock Into
and brokerage

havd continued, to fall off. every
a gain In tho

of owned by others than
while the of stock in

names has
In the total bro-

kerage or 68SM

per Cent of the whole of Steel
shares. In three or to.
1919, the brokerago had
to or 39.56 per cent,

of or 00.35 per
cent On March 31 ot this .year. a now
record was by Investment

the totaj for that class of
at that time 3,382,465

or 66.64 per cent,
of or

33.46 per cent "

Not only, la the of
Steel but
tho stock Is down as

brokerage The
part of that of has been

In tho of but
on June 30 tho held In

names only per
of the 7.SS per cent,

three, before.
also are

the June report shows. Of shares
of common stock on June
80, 342,661 or por were
held tub road, 818,036, or 6.84 per
cent, on March 31, 1920. England, ot
course, Is holder of
Steel common and profon-ed- , with

a close in- -,

vestors on, June 30 shares ot
and 34,002 shares of preferred

" JULY

1920.

Alaska Juneau M

Bosch

Am Car Foundry
Am Druggist
Am

Am Hide pt...
Am Ice....
Am Ice pf
Am
Am Linseed Co
Am Locomotive
Am Razor
Am Ship
Am Smelt Ref
Am Snuff
Am Steel Foundries,
Am Ref
Am

Tel
Tobacco,

Am
Woolen

7.C8

6.74

the

Am woolen pf
Am Writ Paper pf '.
Am Zinc, L & Smelt,....
Am Zinc. L & Smelt

Realization
Dry' Goods'. ...

Assoc Dry 1st pf. .
Atcn, Top be....
Atch, Top & Santa Fe pf.

Btrm & Atl
pf

i
Locomotive Wks.
Locom pf

.
Baltimore & pf
Harrett Co
B&topIIas Mining ...
Bethlehem

r--

Bethlehem Steel 8 p c pf.
ueuilenem a.....
Booth Fisheries
Brooklyn Edison Co....

Rapid Transit
Brooklyn

Term It

years,

stock

stock

Buffalo & ctfs.

Butte Conner &
Caddo Cent O & R. , .
California Petrol

Pacific .
Case (J I) Thres M pf..
Central
Central pt

of New
Cerro de Pasco Copper. .
Cnandier Jlotors

Chicago &
& East in...,.
Grt Wfestern...,
Get pf
Mil & St Paul- -
Mil & St Paul pf,
& Hortnwestern.,

Tool.
it l ft racina. .

Chi. R I & Poo 6 p'c pf.
Chi, R I & Pac 7 p c pt.
Chi. Bt y. m & umana.. .
Chile

Clev, C, C & St
ciuett. I'eaoody tt jo...
Coca-Col- a

Gas &
Graphophona .,

Comp Tab Record.......
Consolidated Cigar
Con Col

Textile ....
Corn Ref
Corn iter. pi. . .
Cosden & Co.- -

Bteel
Amer Sugar

Cuba Cane .,
uupa uins auenu-- pi.....
De Beers Mines Am

&
Denver & Rip pf.
Dome Mines

S 8 & Atl
Diiltith. SSt Atl nf....

Erie 1st
Brie 2d
Famous .

Playsra-Laak- y pf
Flak
General Amer Tanx car.

Texas
Gaston W &

Co....
Co pf.

Co
Motor Corp

General Motor Corn deb
Gen Mot Corp deb pf 7 p c

1400JGoodrich (B
Goodrich (B F) pf...
Granby &
Great pi....Cop..
Gulf. Mobile &
ouir states meet
Hurt man Corn

Manufacturing
&

Oil Co

Indlahoma Ret

new York perald, Tuesday, july 1920.

INVESTORS IN STEEL
STOCK SHOW GAIN

Number Holdings Makes
New High Record.

Another new record
Investment holdings United

Corporation common
during June,

corporation
showing number

Soores Investors
holdings speculative purposes
brokers

month, showed. Investors
3,451,619 shares common,

against
holdings 1,631,403,

December,
gradual'drlft

hands holdings
Almost

quarter shown steady
number' shares'
speculators, decline
street, cohtlnued proportion-
ately. December, 1919,

holdings were 2.900,436,
number

December.
holdings dropped

2,015,625, against In-

vestment holdings 3,007,021,

established
holdings,
stockholders being
shares, against brok-
erage holdings 1,700,660 shares,

floating supply- -

common diminishing,
preferred going

regards holdings?. greater
Issue, course,

always Investors,
preferred

brokers' represented
cent, total, against

months
Foreign holdings declining,

5,063,023
outstanding

shares, cent,
against

largest foreign
Hol-

land second. Among British
153,660 com-m- od

765.974

American Magneto.

Syndicate..
Express

Leather

International Corp...

Safety
Commerce....

Sumatra Tobacco....

pf..;
Anaconda Copper
Assets
Associated

Goods
sania

Atlanta,
Atlantic Refining

Baldwin
Baldwin Works,
Baltimore

Bethlehem

Brooklyn
Union

however,

Susa'anna

Zinc...

Canadian

Leather
Leather

Central Jersey...

cmcago
Chicago
Chicago Western
Chicago.
Chicago.
Chicago
Chicago Pneumatlo
Chicago,

Copper
Chlno Copper

Louis...,

Colorado &.somnem.,..
Columbia Electric.
Columbia

Interstate Mln,.
Consolidated
Continental Candy

Products
Products

Crucible Co.......
Cuban

Sugar

Delaware Hudson
Grande

Duluth,

Endlcott Johnson

pf...'
Plarera-Lask- y.

Famous
HUDDer..

Freenort
Wlgmore...

General Chemical
General Chemical
General Electrlo
General

Nortnern
Greene Cananea

hands

Sugar

Haskel Barker Car....
Hupp Motor
Houston
Illinois Central

Inspiration Con Copper.
Interboro Con Corp
intcrDoro con com Pt..
Int Harvester Co
Int Mer Marine
Int Marine

At

has

Internat'l Motor Truck.,
Inter Motor Truck 1st pf
International Nickel
International Nickel pf,.
International PaDer ....
Internat'l Paper Pf stpd..

is,

Investors'

Open- - iHlch-In-

est

9394

U66

9 Iti
Sffl S3

72

100

52

1$
129

33
94

si
18
80 a'.
soft

62
105
39

128
93

229

90

123
97

126

101

S3

129'
33

invincible Oji isyti
iron

19 VS.

1.373.473

918

At

62

m
88
42
59
86
SO

100
15T4

105
38

126
91
93

228
87

5

47
14
49

Mi

74 74 74 74
46 43 43

1918.
457,161

1.

1

i

wcro distributed, in iiouana wore
111,238 shares of common and 31.819

shares of preferred. The other foreign
holdings were dlvldod as follows: cam
ada, 3L61S shares of common and 53,993

or prererrea; nance, zou 01 common
and 18,611 of preferred; West. Indies,
3,360 of common, 1,033 qt preferred: Aus-
tria, 7,205 of ebnumm,' 2,455 of preferred!
Belgium, 2,205 of common, 24 of pre-

ferred; Switzerland, J'.SGO of "common,
3,810 of preferred; Spain, 453 of common,
L200 of preferred; Italy, 210 qf common,
3,113 of preferred.

LOW ISLAND BATLBOAD GAINS.

iibt income for 1010 la SI n Share,
Aft-aln-st 08 Cents In 1018.

The Long Island Railroad Company
has Issued the annual report of Its
operations tor 1919, showing net Income,

after taxes and charges, of $083,505, or
$1 a share earned on $ 34,110,250 of Its
capital stock of f SO par value, which
contrasts with 68 cents a, share earned,
In 1918. Aa far as Federal operation of
tha road, was concerned, tho Govern-
ment lost 1713,376, net operating Income
being 12,508,572 and guaranteed rental
88.221,948.

Federal compensation received by the
road was $3,221,948, as In 1918. Other
Income totalled 8719,276, against 3514,-54- 0,

and rents, taxes, intdrcst, &c.,
13.258,719. against $3,276,562. which loft
net' income of. 1082,605, against $45S,-92-

from which $430 was deducted for
sinking fund purposes, leaving a surplus
at tho end of tho year of $682,075,
against $459,496.

Iracey Mnnnfnctnrlntr Offering.
A banking syndicate of which Potter

Brothers & Co., DomlnIck.& Domlnlck
and H&Ugarten & Co. aro tho managers
has purchased from tho Lucey Manufac-

turing Corporation, maker of oil well
equipment $1,600,000 of Its 8 per cent,
convertible sinking fund ten year gold
notes and 37,500 shares of Its class A
stock, which are being offered for sale.
Tho notes are convertible at the rate of
a share of stock for $55 of faco amount
of notes. The corporation Is one ot the
largest manufacturers and distributers of
oil well drilling, equipment, and has
manufacturing plants In Chattanooga
and Houston and distributing agencies
In all leading oil fields In the United
States and abroad.

date...
.Ulr.l I

Bid. I A't. Ha l. Sales. I

68

73

29$
Da

648
648
105

64

18
69

24
181

110'
102

26
27

108
77
44

102
25
15
60
69
74
25

188
21
21
42
14

7
10W
26

35

l
82
93

105
71
77
13.
36

100

30
60
31
19

El

6-

-6

4
135
27
60
50

102
37
33
94
40
35
25
36
43
62

1.20

3

1.60

3

2

7
61

7

10
2

4

1
4

7
7
6
6
1

i6
5

1
7
5
7
5

40c!

6

74c

6
6

5
20
20
20

7
4
4
7

6
7

2.50
8

10
4

31
12

100
2200
1300

100
1200
25001

100
2300
1600

200
4300
700
100
400
100
100
100

12300
400

8000!
1200
2500
1900

100
8100
4700

400
400
200

6900
600
100
300
700
100
100
300

4000'
100

9600
100

14001
200

' 2200
700

1200
100
500
100
400

12300
1900
200
200
700
200

6700
300
300

6900
700
100
400
600
200

2800
500;
900
400
100!

. 200
66100

200
200
400

3000
6600

100

16500
100

3800
3600

650
700
600
100

1200
4800

800
11300
75608

2000
103

13
1700

200
400

4.2900
12200

100
700

8800
1800

300

2600

700
1000
4900

400
3100

200
800

800
100

1200
3600
2100

100
2001

600
200!

.400
,100

3100

7600
700
100

800

600
400!
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100
400
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5300

800
200
500
7001

Bros Tea
Kansas Southern.,

SorlngQcld
8 n c

Kennccou
.

m j &

ec

Mackay pf

1

&

.
&

,

&

National Co

.

St L

ft

S
&

T
& ...

Pennsylvania R R

.

&
w

. . .

.. ,

2800IRoyal

.,

. .

S

.".

J
J

6700Texas Coal

2000
2001

R

5300

12800
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Kelly Tire..
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SHELL TRANSPORT
PROFITS INCKEAoc

Report Shows Last
Year 4?1370 Poundn.

alien Transport Trading; Cost-pon- y

reports, for the year on De-

cember 31, 1919. net pspflts after ex-

penses excess profits duty
4.713.370. On. tha basis of $4 for tho

Minn
Kan

New

Chic

Union

Drue

Retail

Corp.

Pacific nf,....

Lake Erie..

White Motor

W)..,

pound sterling that Is equiva-
lent to $18,853,480. or $1.48 share
earned on outstanding
stock of il American
share represents regular

therefore reported
equivalent to $2.96 a sharo
on American stock, contrasts
with a $11,411,7.73
at the exchange In

lost preceding fiscal year, or a
on original miu

on American
Total Income the year, tho

on $4 exchango basis,
$18,850,896. against little

$10,000,000 In 1918.
chargeable against totaUlncorae

$200,000. ag-

gregated $18,850,836, leaving very
small for tho year. previous
surplus was $4,547,508, and the total
profit and tho close,

year covered by tho $4,970,-48- 8.

balance sheet at the
total assets liabilities

of $103,833,693, Included prop-
erty account, $13,147,616; accounts re-

ceivable, $1,648; accrued dividends,
Investments, $32,450,020;

deposits, $400,000; cash, $2,643,692.
Liabilities Preferred stock,

stock, $51,430,564; re-

serve account, $20,000,000; ac-

counts, $1,163,468; unclaimed dividends,
$138,608 accrued dividends. $100,000;
profit loss account, $22,000,988.

Tnkcs OVer Wanltrslitt Malleable.
Corporation taken

tho Waukesha Malleable Com-

pany Waukesha, Wis., according
announcement mado yesterday, on a five

lease, with to at the
of three years,

company Is capitalized at $1,000,000
employs 600 petsona. It Is expected

General Interests
enlarge the plant substantially

It used principally to sup-D- lr

General Samson tractor
division with malleable castings.
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GOSSIP OF WA&fcraEET.

nnlla'to H the Lenders f
Tho Industrials having turned sharply

reactionary, there are oleraentt In Wall
8treet which express the opinion that In

tho immediate future roll stocks will
spring Into leadership, and it was note-
worthy yesterday that low priced rails
wera the feature of what otherwise
would have been a, distinctly weak ses-

sion. Tho marked success of the South-e- m

Railway pool has given an Indication
of what may be done in the case of other
rails, which have not discounted yet tho
benefits to bo derived from tho rato ad-

vance, which will be announced by tho
Interstate Commerce Commission soon
after the wage commission shall have
made Its report, scheduled for announce-

ment within a week. Several times rail
stocks have shown signs of a pronounced
advance, particularly after tho passago
ot the transportation act by Congress,
and although portions of the gains have
been lost tho stocks have, never gone
back to tha year's low points, In most
cases losing only 60 per cent of tho
gross advance. In some quarters a rise
to new high records since the return of
the railroads to private ownership la

Anticipated for, certain speculative issues
and a sharp movement In rail stocks
would cause no surprise to. Wall Street
experts.

Railroad Meetings.

At the conclusion of yesterday's meet-

ing of tho subcommittee of the Assocla- -
TCYr.utives on the no--

gotlatlon of express and oilman Com

pany contracts it was learoeu
. m v. nmuntfii to the standing

committee and that the status
of new contracts will be discussed at a
meeting of the member roads to be held
ot the Grand Central Terminal
New Haven board rooms on Friday. It
Is understood that tho new contracts will
... i. , it,, r-- i In that the
express contract will be made w th a
single Institution, ino atomiuun" r. T. TTn in flentember 1.

when tho Governmental rental will end.
tho railroads win nave no spvti-lng- s

from either tire operation of Pull
man cars or the transportation.. wu nnriinn of rental re--

eeived from those sources' was based on

trafflo as it existed In tho throe yearn

ended on Juno SO, 1917. In tho raean- -

rJmo there has beer, a who "i"""'1"' "
express and Pullman car trafflo and
earnings, and therefore tha new con- -
. .. -- v.. .1,1 .,1 mntorlallV to the gTOSS
tracts BiMjuiv.

and net earnings of the railroad com
panies, as tnero wiu m pnwu"j

, .v.. nmntliie exnenscs by
cnanst' ui v. -
reason, of tho new arrangements.

Pools In the Rails.
m, .,, niilrfi the cool In South

ern Railway has had and tho manner
in which the rail snares nave auwu uv

In the face of extreme weakness in tin
wnMO hftvA onmurasred nool3

in other railroad stocks, and yesterday's
market in that class ot securiiiea k.o
evidence of renewed activity along thoso
n... th. thrnn most important of
them were St Paul. Rock Island and
Frisco, all of whicn maaa new ihb

n,iro fnr hn ptirrent movement It Is

understood that In the caso of St Paul
the floating supply is very smau ana
that the Insiders believe that its cur-

rent rate of earnings Justifies a higher
selling price for tho stock that Is to
say, the current mcreaso in earnings ia
very encouraging. The pool in Rock
Talon, ln hft,n fllppnlnflT siRCe thO mOVO

last month, and yesterday started up
again and got the stock as mgn as
38. As regards Frisco, the stock has
been talked about for months In Wall
Street but has never done anything
ruwt!rii!ar. lt action yesterday, how

ever, was more convincing than at any
time since the rise Immediately preced
ing the signing or me iransponuuuii
act

Unfilled Steel Orders.
A more careful analysis of the report

of tho United States Steel Corporation
on Us unfilled orders at the close of
last month has convinced market opera-
tors that tho figures were not as un-

favorable as1 they were at first Incllnoi
to believe. It Is true that the actual
tonnage reported was 100,000 tons less
than what had been expected. On tho
other hand, It was pointed out yester-
day, tho corporation had on hand such
a volume of unfilled orders thnt opera-
tions could be kept up for approximately
a year without any new business being
token. For that reason. It was said
the company was not accepting all the
business which It might have, many
officials taking the position that it was
hardly safe to Increase thJ volurno of
unfilled orders beyond their present
levels. The corporation's back business
amounts to within a little more than
1.000,000 tons of the high peak estab-
lished when tho United States entered
the war In April, 1917.

Gold and Money.
Call money loaned at 8 per cent on

the New York Stock Exchange through-
out yesterday, although more than one
institution made its call loan renewals
to Its customers at a rato of 10 per cent
On that account, taken In conjunction
with the withdrawal of $11,000,000
United States deposits y and th'e
failure yesterday to renew more than
$3,000,000 of time loans which ma-
tured, there Js little expectation of a
lower rate than 8 per cent y, and
in some quarters an advancing rate
above that figure Is anticipated. Would
be borrowers are bidding 9 per cent and
6ven 9 per cent for tim loans, but
tho banks refuse to put out money on
time at any figure. The fact la that the
credit situation continues, tight with lit'
tie sign ot relaxation owing to tho In-

creasing requests for accommodation.
Gold to the amount of $3,150,000 ar-
rived on the Impcrator consigned to
Kuhn, Locb & Co., and about $1,250.00Q
Is now on tho water. On the other
hand, there have been somo small ship-
ments to Japan from the Pacific coast,
tho aggregate amounts being disclosed
by the consolidated statement of the
twelve Federal reserve banks. Thus far
the arrivals of gold have been insuff-
icient to causo any relaxation In credit
conditions. ,

Royal Dutch.
Announcement that tho Equitable

Trust Company had received a Anal
dividend tor 1919 on Royal Dutch com-
mon stock amounting to 30 guilders n
share, which is equivalent to a trifle
more than $3.64 a share on the Ameri-
can stock, was made yesterday. The
dividend Is to bo distributed on August
4 to stockholders of recond on July 20.
It was reported yesterday from Tamplco
that preliminary work had been started
on tha 15,000 barrel topping plant of
tho Corona Oil Company, a Royal Dutch
subsidiary, at Chljol. The plant will
consist of two separata, sections of sev-
eral units each, it was eald. and will be
entirely with pumping
station, boiler houses and mohs than
fifty tanks of various kinds with capaci-
ties ranging as high as 55,000 barrels
each.

"Westlnghonso Electric.
Recent strength In the shares ot the

Ttatlnghouso Electric and Manufactur-ip- g

Company is said to bo based on tho
extremely large business which the
company Is doing. Unofficial estimates
ot the orders being shipped by that
company run as high as $160,000,000
annually. Bookings In tho Pittsburg
plant of Westlnghouse during tha first
quarter of this fiscal year, which be-
gan April 1, totalled about $11,000,000,
which contrasts with only $16,000,000 In
.tho corresponding 1919 quarter. At
one time during Mny. It was said, West-tnghou-

had mprc than 100 carloads of
finished products nwaning shipment nt
ltn East Plttsbun; plant and which

held up by tho railroads because
Iwere strike.

Amer. Thermos Bottle

K.Y.Trap Rock 1st Pfd.

Saxon Motor .Pfd,

WardBakingCom.&Pfd.

TOBEY&KltK
Umben Afar Ttrk SUxi Eftisap

25 Broad Street

, New York

Standard
Oil

Stocks

Bought Sold Quoted

C. C. Kerr & Co.
2 Rector St,N.Y. "Phone 6780 Rector

Odd Lots

Our service meets ihe needs

of those interested in odd

lots, whether for cash, on
margin or partial

tiartshorney
Fales & Co.

Mimkn N. Y. Slock Ex:hani

71 Broadway

Telephone 7M0 BeizHryj Green

Cities Service
Company

7
Series C Debentures

Interest requirements be-

ing earned 11 over.

Convertible into Cities
Service Company Com-rr.c- n

and Preferred stocks
on attractive
Market of stocks
Junior, to the Debentures
more than five times prin-
cipal amount of outstand-
ing debentures.

Yield 7.45 ,

Pius common stock '
dividend accumulations

Circular "C3I" on Rtquul

Henry L. Doherty
& Company
Bond Department

60 Wall Street New York
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