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'FINANCIAL NEWS

AND COMMENT

Speculation Shifts to Rail
Shares, While Reaction in
Indqi}rhlu Continues.

AMERICAN WOOLEN DROPS

-

Southern Railway as Leader
Touehes New High—Money
Still at 8 Per Cent.

The reactlen which set in In the In-
dustrial stocks at the close last Friday
was continyed ln yesterday's session,
and, as wus the case on Baturday, tha
downward trend was emphasized again
by very hesvy profit taking in the lead-
ing speculative lssues. The decline wnas
also helped along by snother aharp
break In Amerlean Woolen and by the
benk WMatethent oh Saturday, which was
disappointing because It did not show

the Improvement that had been antici-

pated, DBut the most important reason
for the setback In the Industrial group
was the heayy shifting of speculative
commitments into tha rallroad shares
This aceounted for tha weakness, on
one hand, jn the Industrial group, which
looked so attrmctive last week, and, on
the other hand, for the strength In the
rulle. The setbuck did not signify In
the opinlon of market observers that the
industrials had fnished so far as the
currenl swing s concerned, but (hery
iI» a feellng that from now on their
movaement |s likely to be incidental te
that In the ralls

With the probablity of a declsion on
freight rates immediately following the
wage award this week [t looked us If
there was n renl basis for an improve-
ment fn the rails at last, whereas the
Streat was rather uncertaln as to
whether the Industrials had gons about
as far. an they ought to, This opinion
wiaa reflected In all the market letters
which were sent out over the weak-and,
with the result that there wus an un-
usunlly heavy volume of buying orders
in the rajls all day; The rails were aleo
benefited hy the profit taking In the
Industriais, Inasmuch as the Average
trader bought ralls having taken his
profit In the Industrinl group. ‘There
wus no news so far ds the Industrial
group was concerned, which could bo
sild to have cooled enthusinsm for the
Industrinle. - The Bank staterment did
not come up to expectations, i Is true,
and the money market wus firmer than
It was last Friday, but it was hard to
reconclle thess two considerations as A
basis for the decline in view of the faect
that the market went up last week on o
poorsr stotement and even higher money
rates

Thoe rall movement was Jed aguin
by Bouthern Rallway, which distin-
gulshed Itself by golng to & new high
for the current movement. But the
move in the rest of the ralls was not
nearly so parrow ns before. It took In
all of the principal imsues, particularly
those in the wo-called low priced class.
6t Paul came (o the front. and there
were indications that the pool in Rock
Island was beglmning to show signs of
life again, while St Louis and San
Francisco stood out prominently, On
the other hand the industrials made a
disappointing showing, Haldwin got
down as low as 119%, at which point
it had- cancelled its entire gaine of last
week.  Bteel common wam also heavy
all day, ‘and &t the cloming the same
thing had happened to that Issue with
respect to ts last week's gulns as hap-
pened (n the case of Baldwin., The sail-
ing of the Indostrials carried the rails
hackward somewhat from the high
point of the day, but they were the only
stovks on the Jist that made a respecta-
ble showing for the day as o whole,

The opening and renewal rute for
money was 8 per cent, which fgure
was 1 per cent. highd¥ (han it wis on
Friday. Despite thée fact that it was
offersd at that figure all day, and de-
spite the fact that there was littla nc-
tunl demand for new funds, the rite
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 denlea In
money, circles aftar the cloalng. Gen-
orally apeaking, however, It was stated
that thers was mo reason why money
should not have gone back to T per
cent. yesterday. There was no special
change In the forelgn exchange market
Another shipment of gold was reported
ns having arrived on Baturday. The
amount was approximately §3,000,000
and was consigned to Kuhm, Losh & Co,
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»” o ESTORS IN STEEL g e v Y SHELL TRANSPORT . | oF W. 3 2
STOCK SHOW GALIN |sbares of preterred. The otier forsign PROFITS INCREASE Ralls te Beo the Leaders?
Manhattan Elpetrical Supply fo| ; o aamnnch were divided as follows: Can+ The Industrials having turned sharpiy
A Pay 14 Per Qupt. Dividend. Number of Holdings Makes ::‘- SN A o wd 398 | Report Shows Net for Last| .pciionary, there are clements 1n Wall
supply, Company wil meet on| . New H,—-——-— tow X, i, How S 1008 o S o 8 Yoonka will
July, 87, to #ct on ita dicectors’ plan| o 7 pmm——— 4300 of common, LA of preferred; Aus- : spring into leadership. and Tt was note-
'for Tie recapltalisation, which includes | AROther new high record In the mum- hh.l.:?:l:‘nom |y T't;’r";';':““m 3 mﬁg‘; worthy yesterday that low priced ralla
payment of s 10 per cent. stock divi-|ber of investment boldings of United mw'"’" e “",':”’"",,-mn&n_ :,:L, 81, 1519, net pepfits after ex-|were the feature of I‘hl‘; uh:"!:: _
dend. .- | Btates Bteel Corporation common stock mam 3 of common, | penses but before excess profita duty of wwum;;:n b:n.du “mﬂof :::.soum-
clock, canaiating o 0,600 shares of | Y04 $aaDlshod durng June, accordiag L8 of preforrad: Lialy, M0 of common. | {L113470.  On the, b o6 B S8 T8 | e maliway poot has wiven an ndicacion | M hmar Tharmog Boftle |
. ] 5 i ster
$100 value, to mpck without par |to ts report of that corporation as. of A3 of praterred. Bt to $18.453,430, or 3148 & ehare of what may be done im the case of other . {
value, giving the new stock In exchange | June .9, and showing the number of ' earned on  its  outstanding commen | ralls, which have not discounted yet
for the ol on_a share for share basis. | siares held by investors compared with | LONG TSLAND RATLROAD GAINS. | [EVUCC, T sar valuo. Every American |benefits to be derived from the rate ad- I Y TII nuc.lstpm
The plan also provides Tor the lssuance | holdings for speculative purposes by share represants two regular shares, |vance, which will be announced by the . p '
[of 220,000 ndditions) shares of no par | brokers in Wall Streel. Al the close of | Net Yncome for 1010 Is $1 & Share, | ;14 therefore earnings reported are | Interstats Commerce Commission soon
| value, 2 Iast month, the report ahowed, investors Against 08 Cents im 1D18, equivilent to $2.96 a share earned{after the wage commission shall have
| Of the new stock 40,000 shares are |owned 3461619 sheres of Steel common, : on the American stock, which contrasts | made its report, scheduled for announce- Saml "utm‘ Hd'
|!o be jmued At once. Of thut amount [or 67,91 per cent. of the fotal, against | The Loog Island Rallroad Company |win a net profit of $11,411,772 sarned | ment within & week. Severn| times rall | ’
24,100 shares will be offered to fArst | brokerage holdings of L& A08, or 209 [ has fesued the annual report of its|at the =ame utelof 0xeh.ln'l". lnultl atocks have shown .un:’{:tn':mm“oﬂ
preferred stockholders In exchange for | per ¢unt, . o last preceding fcal year, or B9 cents &!ggvnnce, particularly after tho passage w dh“ G &Pm
their stock on the basis of two pew | Sinke December, 1516 there has been a SPNERIREY. SN L9 Ing net fncome, | o e on the original shares and $1.78|,¢ the transportation act by Congress, II' Il[ |l|l. '
common rhares for o first preferred | gradual Arift of Bteel common stock into | after taxes and charges, of §683.505, of | 4 whare on the American shares. and although poftions of the gains have
share; 12,900 shares will be sold to pro- | investors’ hands and broksrage holdings [§1 a share earned on $34,110,250 of Its| Total income for the year, the ropOrt | poon Jost the stocks have never gone i
ide additional working capital, and the | have tontinued to full off. Almost every | . oita] stock of §50 par walus, which |showed, on the §4 exchange m'li:t'!; back to the year's low points, In most .
remaining 3,000 shares will be required | quarter has shown a steady gain in the | oo sty with 68 cents s share carned |Kregated $13,850.856, “"“;u‘ Ex. | a8es losing only 60 per cent. of tha dm
for the payment of the 10 per cent. | number of shares owned by others than |y a5 As far as Federal operation of |More than $10,000,000 In 1918, gross advance. In a rise &
stock dividend, speculators, whils the decline of wtotk In |\ - o0s "oy the Govern- |PUAses chargeable againet total tnoome fo, " b ioh records since the return of
* streat nimes has cobtinved proportion- were loss than §200,000, Dividends ag-| fironds to private ownership la York Stock
ber. 1918, the total bro- | Rt loat $715.876, net operating Income ted $19,860,396, leaving = yery e ral tive 1ooes Mombers New Krchange
8T. PAUL UNION DEPOT SR s SNIeERSEs. 0%, The belng $2.608,573 and guarantsed rental | FTOEY YRER e anticipated for, certain specula
Eash holtings Wers LEREN, "au $3,221,048, ' F amall 'W‘“":‘:fﬁ‘}';aﬂv'- ?.mm:io‘::: and a sharp movement lﬂva‘.l;l tocks 25 Broad Street
dent. the whole ber toel v surplus was 34.547.505, an o Btreet :
Bankers Placing $1,500,000 Tasue | Bir 0" 00 08 T8 o ccemben, it v vy i by Ao profit and loss surplus at the close of e iep oo New York
of Company’s Notes. 1915, the brokerage holdings bad dropped Rtans tietied TIISATE. adwiset S10r the ‘year covered by the report O DA e tings.
A syndientsy of bankers offered yes- | % o per bent. SRR 0° 1540, and rents, taxos, Intarest, &c, ('m t the closs of the| At the conclusion of yesterday’s maet- —
terday §1,500.000 of St Paul Unlon :‘:;:.mng:lh;]: lm’:t:t.ﬂg;?’::rﬂ.‘ﬁuﬁ §2.268,719, against §3,276,562, which left y:? o-‘lh?:r.n“dmtoﬁ?‘:u:eu :mi labilities | ing of the subéommittes of the Associa-
Depot Compapy three and a halt year 7| o "oy eutablished by fmvestment | PE income of §8853.506, agnimt $45%- |00 4103 533,093, Assets included prop-|tion of Rallway Executives on the ne-
per cent. motés on @ 71y par cent. basts, | Lol T oia) for that class of | P29, from which $430 waa deducted for | L Ul n §48,147,616 ; accounts re- | gotlation of express and Pullman Com-
and it s understood that en ennounce- | yooihoiders at that time deing 3,353,405 | "nKing fund purposes, loaving & surplus | iv,pio “31,648 ; nccried dividends, $13,- | pany contracts it was learned that i
ment that the notes are all BOld MAY | pores or 66.54 per cent. against brok- A the end of the year of $83%.075. |54y 456! investments, $32.450,020: fixed | report will be presented to the standing :
:““‘;f’ c:n-:::-ﬂ ";,"' J"’;""‘ "‘I A% | erage holdings of 1,700,680 shares, or | SEalnat $458.496. deponits, $400,000; cash, $2,643,692 | committen wmormvluilusg tdhllth"‘::“:
Tkl 33.48 cent, Liabilitles were: Preferred stock, §8,-|of new contracts w iscunaed
g:l'u:(“]g“' 1"“’::"‘ ‘g:' &nmg; Not p::,;,. is the floating wsupply of | Lmeey Manufacturing Offering. 000,000 ; mml:f:n stock, $61.430.564 ; re- | meeting of :r.:lc (E:a'rrh:r roads to I:;l::;«: ';E' tan ar
Company. Those notes mature on De- Bteel common diminishing, however, but A banking syndicate of which Potter | #erve ‘ﬁn?:;.ig:?.ui(:»f;:{:n..;ud':':ﬁ.gﬁ ?qte'lmmmnhw rmluﬂmhmmhy. B
i:,":,‘,?;’ s ‘;:,.’ s '5'0‘ A bl ey A ﬁi‘:.,'ﬁ."ﬁmm::‘ﬁoﬂl o The reater | Brothers & Co. Dominick.& Domintek | g3y 5y ocrued Alvidends, $100,000; | in understood that the new contracts ‘:Ih“ : o
Ing five year notes 6f that mmpn:r.“ purt of that issus, of course, has been | And Hallgarten & Co, are the managers | profit and loss nocount, §23,000,988, be helpful t:' :203&1’::"' in u:itth : 3
The proceads of the new financing | 2!Way® In the hands of Invesiors, but | has purchased from the Lucey Manufac- expregs colﬂ "1'0 the Amarican Rallway ;
will provide addittorial funds for the [on June 30 the preferred stock held In |y 00 cornaration, maker of oil well| Takes Over Wankesha Malleable. single m'é‘:m . Up to Beptember 1,
construction uf the new siation and ter- | brokers’ names represcnted ofly .00pue equipment, §1.600,000 of Its § per cent General Motors Corporation has taken E;‘Dl'“l'h’ Umnn’;uﬂhl rental will end, | B
minal factlitien tn Bt Paul. The lsaue, | cent., of th;;! lnul{, g s wnverﬂhlé Il;-ﬂr.ln..; fund ten year gold|over thy Waukesha Malleable Iron Com- :‘ “:‘"M will huve no specific earn- m s
like the pretious one, Is guaranteed by | (hred months before. notes and 37,600 shares of its class A |pany of Waukeshs, Wis, according lo - ither thm operation of Pull-|}
the "I“;fl railroads dud hl;h 'h{r" in stock u:o ﬂ:,’w‘:ﬁ:w:bgf r,&.:;c:i;:: stock, which m belng offered for sale | ypnouncement made yesterday, on a five ::.:; ?::: ;r the tranaportation of ex-|R
ownership of the St Paul Unlon Depot of common stock oulstanding onm June | The notes are éonvartible at the rate of | year leaks, with option to buy at the prese matter, The portion of rental re- | H .
CORPRIY.., SRS FRIkEAS, Eap. 16 3 347 shares, or .14 por cent., were | & share of stock for §58 of face amount | end of three or five yeurs Tho lron | oo "o thoss sourced was on | i
mmf_‘?un‘m ;cmhm" held dro:d. against M08, or ('“ per | of notes. The corporation s one of the | company ls caplialised at $1,000,000 and trafio as it existed in the three years )i
the Cht ;&tllhndmd Pacific, the | cent, on March 1, 19%. England, of |largest manufacturers and distributers of | employs 600 persona It |s expected ded on June 30, 1817. In the mean- |}
Cl:.hcnm;'unulu and St Psnl.'t.n: courss, Is the largest foraign holder of |oil well driliing equipment, and has that the General tors lnlelrutl 'lg time there has been & largs expansion ug Mht__wd_omud
GRS and North Wotrs. the Chiea: | ot fommon sud srlurt, it Mok | mesufaccing pieis o Coacasoog cores e, vast mbeasily 46| epie sad ulinan i eatle ¢
the Chlcago Great Western and the | vestors on June % 461,580 shates of com- |in all leading ofl fields In the United |ply the General Motors Samson tractor|, ... should add materially to the gross .._:r ST
Minneapolis and St Louls. moi stock and 3,08 shares of preferred | Btates and abroad. |divtsion with malleadle fron castings.  |..4 ;4¢ earnings '4::1 I;I: raliroad :ﬂ:; .
e o o panies, as there practicall
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