
Municipal Bonds
A divertMed Hit of State

and Municipal Bonds, In-

cluding Canadian . Govern-

ment, Provincial and Mil-- '
nldpol Bonds, at --prices to
yield from

5.20 to 9.00

Silt 01 request for AD .830

TheNatianalCrty
Company

lUlaOffle.lWeU.aal City Baa Wtg.
CpUwa Of flet l Flfto At. WH

Offices In over $0 Cities.

Bond Secured Note
Yielding Over .

- 8.45
An obligation of Louis-vill- c

Gas & Electric
Company, duet, January '

15, 1923. 'Applicable

earnings about 3
times annual, "interest .
charges on this issue.

" Sinking Fund Pro-

vision.

Ctreulat No, 8631 on rtfuut

Bonbright & Company
incorporai.a

25 Nuitu Street, New York

Exempt from all Federal I
1 Income Taxes i
I Charlotte, N.C. I

t E Funding I
I 9"'o ,E

MATURING
February hU 1922-3- 0

POPULATION
(1910) 34,014
(1920) 46,318

AWt srr7iCJ JL. 1. J C.i..
Afw4 Trtut G... Ae Vert

Ulaltty appntti by
ShaUt B. Maullth,s

NtteYotk.

Price on Application

tawrenceChambertain&Co,
Incorporated

On Flfteen Broadway H J

nj. Vl. .tianr svra

W.F.kdd&Co.

Iavestment
Sccuritiw

New tink

'The Oil Industry"
for August

Trill contain on interesting article on

"How to analyze an
Oil Investment"

Upon request we will mail thispub-l- i
cation Without charge each month.

R.C. Megargel & Ca
27fine Sireet-l&r- fc.

tf. K. Rice,.Jr. & Co; Will
13 American Vanadium
13 B. W. Bliss Com.
50 E. W. Bliss "JtlghU"
till. W. John.-Mnnrll- l. Com.

lOONaft City Bank "nighta"
1M Nnr York State Ilrs. Com.

M Old Dominion 88.10 renn. Coal Coka

1

Buy

Phones 4000 to 010 John. 90 "Walt 8t., N. T.

,t We offer, subject to tale, all or
i any part
jlOO Tidewater Oil -

"100 Magnolia Petroleum
100 Imperial Oil, Ltd.

Price on application

Doi;lis Feowiek & Co.
"3 Wall St., N. Y. Tel. John 340

i, Guaranty Trust Co.
Bordens Common
OjGara Coal 5s

i'McCLURE. JONES & REED
Mtmbtri Hew York Stock Exchongi

US Broadway rii.na 33U Bettor

tnmi'iTiriT iinmn

AND COMMENT

IiqaidaUoH In Stock Market Is
uonunuea, Due no uroup

IU Stoglqa'Out.

0L0J3ING JttALLY IS SLIGHT

Motor Issues Make" Poorest

ShowinffStcol' Soils at
Bolow 00.

Trading In yesterday"! stock market,
Ilka that on Monday, was governed by
the marked own action for 'the last
week' or to ; that la to say, the liquida-
tion was directly traceable to the disap-
pointment over the failure of tho market
to do better ovor the course of the lost
month or more. It was a caae of the
market seemingly, having; demonstrated
ta' Inability to advance, with the re-- 1

Mjltant outburst of liquidation on Mon- -'

day and jagaln at the outset yesterday.
The Belling during the first part of yes-
terday's session was much heavier than
on Monday, but It died out materially
in tho afternoon as tho 'money rate
dropped and as traders covered stocks
In the hope of putting them out at a
better level on the possibility of a rally
on the Steel Corporation's quarterly,
earning statement Stocks rallied only
slightly, however; In fact, about all they
did was to wipe out the early morning
tosses, which In short meant that the
Industrial overag-ca-, which have been
attracting,' so much .attention lately, are
still hovering around the lowfcolnt of the
year.

The Steel statement, while (It showed
a gain of approximately 11,000,000 over
tne nrsi quarter, and in that sense, at
least waa favorable, did not come ud to
expectations, nor did it compare favor- -
aoiy witn tne statements which hate
been Issued recently by the Lackawanna
and nepubllo companies. The talk of a
eto.ooo.ooo quarter had been much ex-
aggerated In view of the difficulties
which the corporation has been working
unaer, out wot something better than
the actual showing had been anticipates
was plainly demonstrated by the market's
itcuun oil any vesteraay. Tne figures,
ot court, were not made nubile until
after tho market closed, but there waa
a feeling Jn speculative quarters that
wnateyer, tne snowing. It probably would
be tho last good statement of the year;
In other words, the Street felt that In the
--.resent quarter, and also In tho. last
quarter of the year, the earnings In all
probability would reflect more' seriously,
than heretofore the trying conditions
under which most of tho large corpora
tions are operating these days. There
was no change In the dividend, nor had
any been expected, since the market
decline early in the year had wiped out
an nope mat tne corporation m toW

ndvantaie of the stock dividend decision
to distribute pant ot Its surplus to share- -
noiaers.

Tho llauldatlon. as wns.ihn Bs sin
the preceding .day, was, very general
again ; tnat is to say, It. was not

against any particular srouiJfnf
oiuutn. me raus went aown along with
the Industrials, but the declines In the
former stocks were not quite an sharp
as In the Industrials for two rrftsnne '
first, because they had not advanced as
mucn, anu, secondly, because the an-
nouncement of tho freight, rate Increase
Is expected to cause at least a temporary
rally In the rails. The motor stocks
made the worst showing Derhans be.
causa of the heavy selling of General
.Motors, wnicn broke to a new low
record. But this was true also t,t Steel
common, which sold below 88. The rally
at tne oioslng. which carried most
stocks about to the closing level of Mon- -
aay, was mostly as a result of short
coyorlng and, thereforo. did not make a
treataeai or impression on the average
commission house follower. Tho thing
wnicn interested mm mainly waa the
amount ot outside buying, or nt least
tne prospect or support at around these
levels.

Tho money market was firmer, as was
to Dp expected in view of the .Govern
mem wiinarnwnis. j.no renewal rat
was advanced to 9 per cent, but money
did not get above this figure; as was
tho case on tho preceding day. While
It appeared at tho closing as If money
might be a trifle easier y, all hope
of this was wlpd out when Jt,. became
known that the Government will with-
draw another $8,000,000 from the
banks This means that the
banks will prepare y for the with-
drawals and that In all prob-
ability the rate will continue to remain
high. In some quarters there is a feel-
ing that the banks ought to fix the re-
newal rate at 9 per cent, and keep It
thero In 'an attempt to attract out "of
town funds to this centre

MONEY AND EXCHANGE.

CALL MONET.
Hlch , elLut 8
Low BllUnenal 8
Year's high ZSIYcar'i lour 0

CLEARING HOUSE STATEMENT.
Clearing Houn exchanges, I733.H0.CO4;

balances, $83,930,895 f debit
balances, $104,000: Federal reserve credit
balance, $49,651,023.

CANADIAN EXCHANGE.
New York funds In Montreal $133 pre-

mium pr $1,000; Montreal funds In New
York, $118.04 per'$l,D00.

SILVER MARKETS:.
Official bar sliver In New York"; domestic,

BOHc. per ounce, unchanged; foreign, OJUa,
oft lftc; In London', UHd., off lUd,; Mex-
ican dollars, Tic., off c.

,'tfOREION EXCHANGE.
GREAT DRtTAIN-.-

Parity. Tuesday. Monday.
$4.8403 Demand, sterling.... $3,705; $3.78'
' ' DnVer,IO'day 3.75U

Bankers, 00 days.... 3.73i
THE CONTINENT.

10.30 France,, cents a franc
DenUnd T.85
Cables 7.83'.

19.30 Belstum, cents' a franc
Dsmand 8.33
Cables i 8.80

10.30 Switzerland, cents a franc
Demana 17.13
Cables s. H.20

19.80 Italyreents ' lira
Demand , B.S4 .

camea ., 0.33
23.80 Germany, cents a mark-Dem- and

2.48
Cables 2.44

18.80 Sweden, .cents a krone-Dem- and

21.43
Cable ' 31.83

28.80 Norway, cents a krone-Dem- and

18.23
Cables .180

28.80 Deilroark; cents a krone
Demand 18.20
Cables 18.23

18.30 Greece, cents a drachma-Dema- nd.

12.43
Cables 12.83

19.30 Spain, cents a peseta
Demand ....t. 33.57
Cabl 13.02

40.20 Holland, cents a florin-Dem- and

34.43
Cables 34.03

20.3 Austria, cents. a crown-Dem- and

62U
Cables 63M

t FAR EAST.
108.82 Shanghai, cents a taet

Demand 104.50
Cables 103.23

TS.00 Hongkong, cents a dollar-Dem- and.

77.00
Cables i 77.60

V 32.44 Bombay, cents a rupee-Dem- and

......V...'8T.23
Cables ,t....f37.90

49.84 Yokohama, cents a and

, 01.3O
Cable 81.73

SOUTH AMERICA.
mllrels

Cables
42.84 Buenos. Aires, cents

Demand 38.83
Cables' 39.03

103.42 Uruguay, cents dollar-Dem- and

...U. 88.13
Cables .?.... 83.40

3.78V4
J.74?
3.72

8.20

f.JU
it.tr

E,S4
$.55

2.48
2.40

21.43
21.ES

16.27
10.23- -

16.20
10.23

13.80
12.50

18.81
15.60

84.37U
34.60

T4.M
ttM
37.75
33.00

eurii
81.80

44.42 Rio de Janeiro., cents a
Demand ...i 21.70 31.73

21.00
a prio

t
a......

8.27

J

21.83

83.90
39.10

V. S. STEEL REPORT
ONLY $1 00.000 GAIN

Earnings in Second Quarter
Are J43J55J05.

The effect of the stand taken hv he
United States Steel Corporation in con-
tinuing Its scale of prices despite the
pressure to Increase them was disclosed
yesterday when Its directors Issued the
report of its earnings for tho second
Quarter of 1120, showing a gain of only

i,uuu,uuir. comnared with ICa net earn
ings for. the lost orecedlnr three months.
Republic Iron and Steel and Lackawanna
hod issued reports showing large gains
in tne second quarter of 1920, and the
street was talking net earnings of
$17,000,000 to $50,000,000 for United
6 tales Steel, but the actual figures were
II,1BB,70B, against $41,089,019 In the
three months ended on March '81, and
$34,381,101 in the quarter ended on June
10, 1119. According to' anticipation, the
corporation declared Its regular quar-
terly dividends ot 1U per cent on Its
common and 1 per cent on Its pre-
ferred, the former to be paid on Septem-
ber 29, the books closing on August 10
and reopening on September 1, and the
latter to be paid on August 10, the books
closing on August 2 and reopening on
August 4.

The feature of the statement for the
second quarter of 1920 was the month to
month gain ln.net earnings. For April
the earnings before charging Interest on
the subsidiary companies' bonds out
standing were $l,8t8,451. That figure
rose to $15;t0,SI; in May and to

In Junel The aggregate net
earnings after tax allowances amounting
to $41,155,705' were sufficient to meet
depreciation, sinking funds, Interest'
charges and preferred dividends with a
surplus balance available for the com-
mon stock of $20,110,814. which con- -.

trusted with a surplus balance of
three months ago, and with one

o! $11,662,38$ In the corresponding 1919
period.

Statisticians figured that the earnings
for the company's common stock were

sales 1,067.856
,

Bid. t Ask. I

ririio"

21

9U
HU
19H

88

10

10

10

10

H4

10

.7

Sales.

26001
200
200

2100
100
100
100

62500
2300

700
2400
2700

100
200

15900
100
100
300
200.
300
100
100
900
100
100
100

1500
100
100

4500
100

1900
'7600

900
1000
1700
2800

700
1000

12900
100
700
800
200!
100
700
100

1900
9200

,. 100
100

1700
1400
6300

300
900

13800
200

14600
2600
8600
1100
1200

1001
800
700
100

100
600
100

2100
100

1800
800
600

1200
1000

200
100

2900
600
800
300
E00
200

104000
100
200

2100
4000
1700
2700

600
aoo

28.00;
1400
6100

200
2600
1100

200
800
200
200

1000
100

2600
2200

600
100

2700
6100

20
27900

2200
8400
1200

200
1000

100
1700

Advance rtumely pf
Atax Rubber

Gold M
Juneau G

All
.Chalmers
Chalmers; pf . . .

Am
Am ipf

Am
Am Magneto ....

&
Am Can
Am Can pf , . . .
Am Car ft Foundry
Am Druggist
Am Express
Am A
Am Hide & Leather pf.
Am Ice
Am International
Am Co
Am Linseed Co
Am locomotive
Am Safety
Am Ship & Com
Am Smelt & Ref
Am Smelt & Ref nf

period

fund.

Pay's

Alarka
Alaska M....

Cables

Chem
Chera

Bank

Bosch
Vfiy.

Corp.
Linseed

pff...

Rsxor

Am Steel Foundries....
Am Sugar Ref. . .
Am Sumatra Tob
Am Tel Tel
Am Tobacco
Am Woolen
Am .Writ Paper pf
Am lnc,,L & Smelt ...
Anaconda Copper
Assets Realization
Associated Drv
Associated Dry 1st pf.
-- Aicn, top a SAnia e
Atch. Ton. A Santo. Fe.
Atch. To'pA Santa Fe pf.
vuania, Birm a Ail..

AM, 4WI8S,,
Autosales
Autosales pf
Austin. jMicnois
Baldwin Locom Wks.
Baltimore A Ohio....
Baltimore & pf..
Barrett Co
Bethlehem Motors . . . .

Hethlenem steel
Bethlehem Steel 8 n a nf.
jsetnienem steel li
Booth Fisheries ,.
Brooklyn Rap Transit..
Brooklyn Union Gas....
Bmns Term ft R R
Bums
Butterlck Co
Butte Copper & Zlno....
Butte ft Superior Cod..
Caddo Cent, O ft R
California Co
California Petrol
Canadian Pacific
Case, J I, Plow Works.
Case. J I. Thres M pf...
Central Leather
Central Leather pf
Cerro de Pasco Cop. . . .
Chandler Motors
Chesapeake A Ohio......
Chicago Gt Western pf;
Chicago, Mil ft St
Chicago. Mil ft St P nf.
Chicago A Nwn.
Chicago Pneumatic
unicagqhii x a l'ac.
cnue

R. ttc 1'ac 6 p c pf .
Copper

Chlno Copper
U, (J ft tit l.
Cola '.

Col Fuel ft Iron
Colorado A Southern...
Columbia G ft Elec
Columbia GraDh
Columbia Graph pf
ComjJ Tab Record,
consolidated uas
Con Interstate Cal
Consolidated Textile ...
Continental Can
Continental Candy

ProductsRet
Cosden ft Co
Crucible Steel Co ....
Cuban Am Sugar.. .....
Cuba Cane Sugar
Cuba Cane Sugar pf...
Delaware ft
Del, Lack A Western...
Denver ft Rio Grande..
Denver ft Rio Grande pf,
Dome Mines

lOOIKIec Stonure Tlattory..
,Eieo 'storage tsat
Elk Horn Coal Corp.
Emerson Brantlnglamp.,
Endlcott Johnson...
Endlcott Johnson bf....,
Erie

1st pf -

Erie 2d nf
Famous Players-Lask- y . ,

Famous Pla vers-- L nf . . . .

Federal Ming A Bmelt..
Ming A Smelt pf . . . .

Flak Rubber
Freeoort Texas
Gaston W ft- Wlgmore..
Gen 'Am Tank Corp
Gen Co

Co
Gen Motors Corp
Gen Motor deb....
Gen' M Corp deb pf 7 P c
aoodrlcn (li
Gray & Davis
Great Northern pf
Great Northern Ore
Gulf States Steel
Hendee Manufacturing .
Haskel ft Barker Car.
Hupp Motor
Houston uu iai
Illinois Central
Ihdtahoraa Ref
Inspiration Con copper.
Interboro Con Cop
Interboro Con Cop
Int Agrl Corp
Int AgrlCorp pf
Int Harvester Co
Int Harvester Co
Int Mer Marine
Int Mer Marine pf
Int Motor Truck
Int Motor Truck 1st pt. .
Int Nickel
Int Paper
Int Paper pf
Invincible Oil
Iron Products Corp
island on Tr uorp
Kansas Southern. . . .

Kansas City Southern pf.
Kelly Springfield Tire....
Kelly Sprlng'd T 8 p c pf ,

Kennecott copper
2100Keystone A Rubber.

$1.98 a share. In contrast to the divi
dend, declared of $1.15, a hare, to
of $1.88 a for the first 1120 quar-
ter and to that of $2.10 a share for the
second Quarter of 1919. For the six
months ended on June SO the earnings on
Its common stock wero equal to $7.14
a share, against $4,49 a share, in the
1919 corresponding period.

the figures contained in the
statement issued yesterday, fit appeared
that the net earnings of the corporation
for the first six months of were
$85,344,724, against $67,844,615 for the
corrtffponaing li period iu,ois,ei
for the corresponding time of two years
ago, and $202,700,222 In the drat six
months of 1917. For the year the
surplus after the payment of declared
dividends amounted to $27,149,918,
which was a gain of $17,019,015 com
pared that ot the corresponding

of 1919.

ria...,

British Colombia. Bonds.
Dlrth. Witter A Co. and the Seattle

National Bank have at $2.85 and
interest, 'to yield 7.75 per cent, a new
Issue of $2,$00,O30 of Province of Brit
ish Columbia t per cent five, year gold
bonds due on June 10, 1925. They are
lirect primary obligations of the Province
and a charte asralnst its consolidated

Companies Royalties.
Mexico cVrr, July 27. Petroleum

companies owe the Government 10,400,- -
000 pesos In royalties from August 1,
1118, to December 21, 1919, on a produc
tion of 17,490,000 tons; which produc
tion was worth at the wells 108,690,000
pesos, according to Treasury figures
Issued. An additional 10,000,000 pesos
Is due In royalties thus far for the cur-
rent year. . ..irtj

tone easy in In

In late and at
of 1 to 46 Oc

ary, ;

Allls Mfg
Allla Mfg

Note
Beet

Am Shoe ..

Hide

..

Gds

Gulf

Ohio

Bros

Pack

Tool

Ulev,
Coca

Mnft

Corn

Erie

Fed

Gen Eleo

Corn

ctfa.

pf..

pf.-..- .

stpd

City

Tire

that

1920

;

half

with

sold

Oil Otto

Just

Kerr Orleans Cotton Market.
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DEFLATION EFFECT
SEEN IN EARNINGS

Leather Companies Report
s r e .

Duonannai isericur.
The first quarterly reports to show

the effect of deflation which has started
In the midst of certain businesses were
Isiued yesterday, when the Central
Leather Company and the American
Hide and Leather Company reported
substantial deficits, after charges. The
leather and thewoollen industries, as well
as certain other industrial lines, have en-

countered the difficulties Incident to de-

flation, and Central Leather, In the
quarter ended on June 10, failed to earn
its full operating expenses, to say noth-
ing of its charges and dividends.

The deficits qttercharges amounted to
$2,979,079 for Central Leather an&
$810,697 for American Hide nnd Leather.,
in the last preceding quarter and In the
corresponding period a year ago sur-
pluses were shown. As a result of the
cperatlons for, the three months ended
on June SO .Central Leather's profit and
loss surplus was reduced from $30,640,-49- $

to $26,582,416.
Central Leather's deficit for the June

quarter contrasted with a surplus ot
$1,210,218, or $1.58 a share on the 139.- -
701,020 common stock In the Immediately
preceding quarter and a surplus of $4,- -
199,345, or $9.21 a snare, in the corre
sponding quarter of 1919. For the six
months ended on June 10, as compiled
from Its quarterly reports, Central
Leather .showed' a deficit after taxes and
charges of against a surplus
of $6,152,261, or $11.06 a shore on' Its
common stock In the corresponding
period a year ago.

American Hide and Leather's deficit
after Federal taxes and charges for the
quarter ended on June 30 contrasted
with a surplus ot $218,115 In the last
preceding quarter, or $1.89 a share,
earned on the $12,548,8(ra of Us outstand-- 1
lng preferred stock, and with a aurnlua
of $1,091,780, or $8.71 a share. In the
quarter ended on June 30, 1919. The
surplus dollar, 12

TUESDAY.

Syndicate.

Leather....

Hudson....,

$1,761,162,

Tear to date .,
(Dlr.l

Bid. in t.

39U
21
31 W
21

ft

15H
23H

VI

75

55
3D
52

90K
04

"I

J

I Bales.

3400Lackawnnna Steel do...
800 Laclede Gas of St L.
100

4000 Loews, Ino
900 Loft, Ino
100 Lorlilard. P. Tob

1000
500
100

1100
200
100

C400
2800

700

300
10200

100
200
100

4700
600
300

6900
2000

800
2600

200
100
400,

Z400
25800

700
16800
20600

300
60

2800
60

600

1920.

Lorlllard, P, Tob pf
Louisville A NashV.
Mackay Cos pf
Manatl Suiror
Manhattan Hlrvated
Martin-Parr- y Corp.
Maxwell Motor ....
Maxwell Motor ctfs.
Maxwell 1st ctfs.
Maxwell Motor pf ctfs.
Aiexican l'etroieum
Miami Copper
Middle States Oil
Mldvale Steel ft Ord....
Minneapolis ft' St new,
Minn, P A S . . .
Missouri. Kan A Tex
Missouri. Pacific
Missouri Pacific pf
Montana rower di
Mont. A Co
Mulllna Body
National Co........
Nat Aniline ft Chem....
Nalt Aniline A Chem pf..
Nat Biscuit Co
Nat Cloak A Suit
Nat Conduit ft Cable...
Nat En am ft Stamp
Nat Lead
Nat Lead Co pf
Nat R R of Mex 2d nf...
Nevada Con Copper ....
Now Orleans, Tex ft Mex.
New York Air
New Central
New York. Chi ft St I... .
New
New" York Dock nf.
New York. New II AH..
Northern
Nova Scotia S A C
Ohio Body A Plower
Oklahoma Prod; A Ref..
Ontario Mining
utis steel . 1..:... v

Bottle Co..
Pacific Development ...
Pacific Mall
Pan Am Petrol A T
Pan Am Petrol A T,
Penney Co J C of
Pennsylvania R R
Penn Seaboard, Steel ...
People's Gas,. Cm
Pere Marquette
Philadelphia
Phillies Petroleum . . .

13300(Flerco Arrow Motor ...
100 Pierce Arrow Motor pf.

loooi'ierce oil Corp
zoo

600

M.

Co

Co.

311

B.

Co

Pierce Oil Corp pf . . . .

Pittsburg Coal Ot Pa...
PUtabura- - ft Va..
Pond Creek Coal
Pressed 8tcel Car. . . .
Pressed Steel Car pf. .
Pullman Co . . . . i
Pun to. Allegro Sugar . .
Pure Oil
Railway Steel Bprlng
Rav Conaol Con

idiuuitieaaing
lOOIReadlng pf..t..'...
600Remlngton Typewriter

eoooi liepiogie steel
Republio Motor Truck..,
Republic Iron ft Steel..
Republic Iron A Steel pf,
Robert Rets
Robert Rels
Royal Dutch Co, N Y...,

Cecelia Sugar....
Bt Joseph
St Louis A San Fran...,
Bt Louis Swn
St Louis Swn pf
Saxon" Motor
Seaboard Air L
Sears Roebuck' Co
Shattuck Arlx Cop
Shell Trans A Trading. . ,

Sinclair Consol Oil
S A I...,

Southern Paclflo
Southern Railway
Southern Railway pf...,
Standard Oil of li J.
Standard OH of N J nf.
Bt O of J pf. 50 D c Pd.
Stewart Warner Speed..

7100Stromberg Carburetor.
Studebaker Corn
Studebaker Corp pf...
Superior Steel Corn...
Tenn Cop A Chem....
Texas Co
Texas Pac Coal A Oil..
Texas A Pac
Third Avenue
Times Square Auto.
Tobacco Products
Tobacco Products nt..,
Transcontinental Oil .
Transue A Wms Steel.
Union Oil .
Union Pacific
Union Pacific pf
United Steel ......
United Fruit Co........
United Ry Investment..
United Ry Investment pf.
united lteiau mores..
U S C I Ploe A Fdy...
U S C I Pipe A Fdy nf . .
u a Express
U 8 'Food Prod Corp..
u a ino Aiconor. ....
U S Realty ft Imp. . . .
U S Rubber
U S Rubber 1st pf...

S Smelting RAM.
U S Smelting R ft M pf..
u b uteei
U S Steel pf
Utah Copper
Vanadium Com ........

Chem
Va Iron Coal A Coke...,
V vaudou V
Wabash
Wabash pf "A"
Wells Fanro Express....
Western Maryland
Western Pacific .

Western Pacific pf
Westlnghouse Air Brake.

Wheeling ft xk Erie..
White Motor
Willys Overland
Willys overland pf
Wilson ft Co
Wisconsin Central
Woolworth. F
Worthlngton Pump

Odd
NOTE Odd

were made at price of regular full lot range. '

Juna 19, jweompUea from the nuorUrtir
reports, amounted to 1,105,77 which
waa to $8,81 a shar on Its pre-

ferred stock, in the lost previous
twelvemonth period tho surplus was
$3,(90,180, or $21.44 a shore on its pre-

ferred stock--i

colutoia gramophone:

Bankers Buy Issaa of fr.B09.eoe
of Fire Year

The Columbia Qraphophone Company,
t. 1 . liita .nM fn n.

wave
.money

through
reached

ranging
11 ici.ivu v.'i'"aJi ,

banking group $7,500,000 of five year s can declined from 9 to s per
per c4nt notes, which to cent and this, top of a

shortly at par and accrued in- - favorable to (

tsrest The new notes sxo to no con
vrtihi into stock. The bonkers In'

tereeted In that Include the
Quaranty Trust Company, lussei, unni
cutt & Co, and uominiCK a uomimcK.

Another development yes
trAm wait the announcement by the
dlan Refining Company of on offer to
stockholders of 450,000 snares 01 com-

mon stock of $10 Par value for subscrip-

tion nt $20,a share pursuant to a of
the stockholders at a special mcriina.

now laeua been underwritten.
(Every stockholder will be entitled to
subscribe to 01 siock . --

par value of 75 per cent of the par
of preferred ana common "
him or her. BUDscripuons wm wo vi
.1.1. in ,h In full on or before Sep.

, 1920 or in three Instalments
it nn September 9. $7 on

9 and $( on Morcn ,

London Money Market.
Bar d,

on ounce; bar goia, loss,
51-- 2 per cent: discount snori.
trills, a per cent; roonu.
bills, 6 1 a 6 per ceni.(
premiums at Lisbon, 140,

Ward

Acme

outside

equal

Notes.

value

tember

Iihmh. silver,

Parts
Paws. Prices were

on the y. Three per cent
ntM. ks franca. 10 centimes: exchange

on London, 48 francs, 25 five

n.r cant 88 franca. G&

twelve months ended on the francs, iz ia

NEW YORK STOCK EXCHANGE QUOTATIONS.
JULY 27. 1920.
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GO0SJJ OF WALL SHEET.

Waft Street Blao a Xadlaro.
Another of real liquidation, In-

duced by high unsettled In-

dustrial conditions and aided
abetted by A large and powerful clique
of bears, broke stocks again
former low marks yesterday,
stop Ipss orders galore and left them In

the mldaftemoon at marks which rep-

resented depreciations from 2 to
16 points for the week. Just before tneTfu close money

are' expected be on probably
offered steel statement of earnings

financing

financing

vote

snares

December

Julv

inreo

Bourse

loon. centimes
centime.

Alloy

H

and
and

be announced after the close, brought
about a covering movement which ilevel--1

oped Into a smart rally and which, ol- -'

though It by no means wiped out all of I

the day's losses, brought stocks back to
fairly respectable figures. Tho selling,
rot out of hand at times arid stocks fairly l

crashed as block after block was thrown f
on the market So heavy was the
onslaught that the sales rolled over tho
million share mark for the first time
since May 20. Professionals, many of
whom have been clinging to the forlorn
hope ot a bull market In the late summer,
are switching rapidly. The Street Is
manifestly blue and anticipates nothing
In the way of an upward movement'be-slde- s

rallies hero and there to correct the
technical position. High money, the rail-
road tangle, a large crop to move and
generally unsettled Industrial conditions
iill over the country, In the opinion of
most traders In Wall Street hive put a
quietus on any prospects for a major

movement

Without n Bnylngr order.
One reason for the wide decline, of

course, Is the fact that the general public
Is taking absolutely no Interest In the
market and stocks must be passed about
from professional to professional. In such
operations there is admittedly no nourish-
ment Commission houses ore practically
deserted. A straw which shows which
way the wind Is blowing was the state-
ment of a veteran floor broker who
handles dolly a good sized volume of
business: "This is the very nrst any i
ran remember In some thirty years of ex.
perience that I have not a single' buying
order on my books," he declared.

Steel's Earnlnars.
Although they were ahead of the fig

ures for the first quarter and more man
$1,000,000 In excess ot the figures for
the corresponding time of last year,
Wall Street as a whole was not dis-

posed to enthuse last night over the
earnlnra of the United States Steel
Corporation for its last quarter, placed
at $41,155,705. Estimates had consid-
erably exceeded that figure, arid Borne

ot them had run up as high as $50,000,-00- 0.

Probably the most significant part
of the statement was the recovery In
Mav and June, compared with its earn
ings of April, which probably will be

tne ngnteit monin ot ino wtiiuiau
)ear. The company's earnings uy
months and their Increases, compared
with those of a corresponding period of
last year follow :

Month. Earnings.
Acrtl I12.lDO.4in
May i 12.203.1118

June 15,730,741

Increaee
from mm,

Moro than 65,000 shares of United
States Steel were turned over yester
day, andl new low for the year waa
established at 8714. The close waa at
89. at which tho stock was but frac
tlonally oft from Monday's close.

Motor Situation.

$1,103,0X1
4.272.0MI
3..188.302

It Is freely admitted by the motor
manufacturers, by the tire manufactur
era nnd by the accessory manufacturers
that business has slumped consideraoiy
from the peaks touched In the spring,
but the same may be said of every other
manufactured article, and. In the main.
they are not discouraged. One thing Is
certain, and that la that some of the
wild stories being circulated about over
production and warehouses In all parts
of the country being stacked witn un
sold cars are the veriest rot The nest
Index to the business Is, of course, the
financial statements of the big corpora-
tions and, as they come to hand from
c"sy to day, they show satisfactory re-

sults. Pierce Arrow, which has not been
a big money maker since before it was
obliged to centre its attention on truck
construction for tne Government, an-

nounced yesterday that for the three
months ended on June 30 Its operating
profits. afterTcharges and depreciation,
were $1,412,706, against $1,221,493 for
the first quarter. The net, alter ren-era- h

and State taxes and Interest.
amounted to $705,779, In contrast to
$717,265 In the year's first quarter.
Those figures. Pierce Arrow officials de-

clare, are entirely satisfactory to them.

General Motors:,
Shining marks In the present bear

markets have been the motor stocks and
all of them, big and llttlo. good and bad,
have been liquidated .with on abandon
which has brought prices to the lowest
level for more than a year. Qeneral Mo- -
tcrs was the subject of 'sharp attack all
day yesterday and declined to the low ot
204. which is a depreciation in market
value of exactly a half. The new stock,
just after Its creation, brought 41 at
Its highest figure. At the same time the
old stock, which since' then has been re-

tired on the basis of ten shares of the
new stock for one of the old, reached a
Ugh mark of about $410 a share.
General Motors shares fairly deluged
tho market yesterday. One broker alone
sold 75,000 ot them and It was suggested
that some of them were syndlcato, shares
being sold out rather than new short
commitments. After that pressure had
been removed the stock snapped back
from 20 to 21H. but closed the day
with a net loss of $2 a share.

Oold Imports.
Cable advices from Cherbourg. France,

yesterday brought news that the Phila
delphia carried from that port $3,200,000
In gold. No orndal news of that gold
shipment had been received by Interna-
tional bankers last night but most of
them expressed the belief that the gold
was not from France but from England,
and was taken aboard the vessel before
she touched the French port It is the
belief of International bankers that un-d- r

the present condition, ot inflated cur
rency France cannot anord to export ac-
tual gold, but will make other arrange-
ments to take care of her share of the
Anglo-Frenc- h maturity. New York and
London exchange, however, moved yes-
terday slightly In favor of Paris.

Tloaston Oil.

Just what happened yesterday In
Houston Oil to shoot that stock from
$98 to $106 a share within a few min-
utes whllo the balance of the market
was dlxiy Is difficult to understand.
Some talk that Houston had completed
a very advantageous contract with
Standard Oil for all ot Its production
waa heard about the Street, but the an-
swer to the current move was probably
a trifle closer home than that The
probablo explanation Is this: Houston,
which has been one of the favorite blue
checks In the curb for many' months,
has built up a large short interest
through the bucket shops In the curb,
which accepted orders on Houston and
did not execute them. Now' that the
stock has had a wide decline many cus-
tomers of those bucket shops here and
there throughout the country are pay-
ing up their balances and calling for
the delivery of their stock.. It Is up to
those shorts to buy the stock, and they
are gsttlng a UfJe dose of their own
medicine. This, of course, is all rumor.
It is a certainty, however, that pros-
pective buyer of the stock were very
anxious yesterday to et their hnnrtu

separate line unless gales on It and the quotation was shot ahead

Cochrane,
Harper

J

111 Broadway
NEW YORK

60 State St.
BOSTON

Invincible
Oil Corporation

Latest circular on request

WEEKLY LETTER
Qlrlnf current news and dmlopmtot or

INDEPENDENT
&

STANDARD OILS
Furnished upon request

if

&Co.

El Paso Electric Co.

docs all the electric
railway, lighting and

commercial power
business of El Paso
and vicinity, and owns

the two toil bridges to
Juarez.

Net earninlrs last year
were about five times
interest requirements.

We offer the
5 Year 1 Gold Notes

Price 96 and interest,
to yield about

Ask for folder S.H.-8-

Hollister
White & Co.

NKeaxiMtss

91 Cedar St., Cor. Trinity n.
Telephone Berler 3991

NEW YOItK
notion rhltadrlphla

Sugar Stocks
As Investments

f
Araer.Beet Sufar Central Aioirre- -

Amer. Sugar
Csbi-Csn- e

Cubin-Asseric- tn

Punts Alerre

Mansti

So. Porto Rice

Uoited, Fruit

Fajsrdo

Federal

GuantsntaM

Godchtux

Notional

New Niqutro

SlTinntb

IT eri prrnsrnf to fiimtiH
ujhto-aat- e. information

on rrfiusL

JiantliDrnfCK
SugarSroaks

Seven Vafl
v'B.Kinoiesijar

MEMBERS
N.YJSttxJt Bx. N.YJT04uct Ez.
N.Y.Cotton Ez. Chic. M. ot Trait
N, V. Cogtt and Suoar Ez.. Inc.
London Proi. Clearing Hew, Ltd.

Great Atlantic & Pacific TerJ

Co. Notes
hTexas Eagle Oil & Ref. Co. StkJ

Cities Service
Preference B Shares

Northway iMotors Com. & Pfd.

R. A. SOICH & CO.
.10 WH St., New York

Tel. Rector 5289-9- 2, 4033,. 473).

Odd Lots .

r7rtu Dept. 17.

MrmbtTt AVta York Slock- - Eithvw
71 Broadway, New. York City.

Uptown Office. , ..to JZ.'Ali St.
Circle Office. 5.: 205 W'. 47th St.
Uarlem Office Lenox Ave cor.l23th SC.
Bronx Office 301 B. 149th St.
Brooklyn Offlc 33 Court Bt
Yonkcrs Offlc. 13 N. Broadwtr
Newark Office 777 Broad 81.

Daily Market Letter on Request

Shonnard, Mills & Cot

Members My Stock Exchange

120 BROADWA- Y- NX
Telephone -- Rector 8080

we wish to' buy
Galveston Elec. Co. 1st 5s.

Uartsborne & Battelle
SJembtrt A'tuj York Stock Ezchanst,

25 Broad St. New York
Telephone BROAD 7740.

Mark A. Noll. Tbeedoro C. Corwln

NOBLE & CORWIN
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