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An obligation of Louis-
ville Gas & Electric
Company, due January
15, 1923, Applicible
earnings about 3%
times annual interest
charges on this issue.
Sinking Fund Pro-
vision,

Cireular No. 8631 on request.

| Bonbright & Company
Incorporated
28 Nassau Street, Now York

Exempt from aﬂ‘ Federal

Income Taxes

Charlotte, N.C.

Funding
534%

MATURING
February Isi, 1922.30
POPULATION

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

Bonds cerlified by Uhiled Siates
Morlgage & Trust Co., New York.

_ L & 'Muwa‘;"
Netw York,

Price on Application

W. F. Ladd & Co.
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| | better lavel on the possibllity of a rally

| FINANCIAL NEWS -

* KND COMMENT

Liguidation in Stock Market Is
Continued, but No Group
Is §ingled Out.

CLOSING RALLY 18 SLIGHT

Motor Issues Make Poorest
Showlng-.-—ﬂteal Sells at
Below 88,

Trading In yestarday's stock market,
Ik that on Mondag, was governsd by
the market's own action for ‘the last
woek' or so; that la to say, tha liqulda-
tion was directly traceable to tha disap-
pointment over the fallure of the market
to do better over the course of the last
month or more. IL was a case of the
market ssemingly having demonstrated
Ita’ insbllity to ddvancs, with the re-
syltant outburst of liquidation on Mon-
day and again at the outset yesterday.
The sallffig during the first part of yes-
terday’'s sesslon waa much heavier than
on Monday, but It died out materially

In the hope of putting them out at &
on the Hteal Corporation's quarterly

| |earning statement, Btocks rallled only

slightly, however ; In fact, about all they
did was to wips out the early morning

| tinuing

lossen, which in short meant that the;

b
.

The effect of the
United Btates Steel
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net earnings
$47,000,000 to 860,000,000 for United
ditates Btesl, but the motual fAgures wére
§43,185,706, against 941,089,019 (n the
thres montha on March 01, and
§34,551,301 In the q-uu'ir ended on June
80, 1919, According to'anticipation, the
corporation declared Its regular quar-
terly dividends of 1% per cent. on its
common and 1% per cent. on ita pre-
forred, the former to be pald on Beptam-
ber 19, the books closing on August 30
and reopening on September 1, and the
latter 1o be pald on August 30, the books
closlng on August % and reopening on
August 4,

The feature of the statement for the
second quarter of 1920 was the month to

the subsidlary ocompanies’ honds out-
standing were §12,800,461. That figure
rose to J15,000.564 In May and to §16,-
402,604 m June. The aggregate net
oarniogns after tax allowances amounting
to $40165.700 ‘wero auMclent to meet
depreciation, sinking funds, Interest
charges and preferred dividends with a
surplus balance avallable for the com-
mon stock of §30,130,814, which con-
trastod with a surdlus balance of §19,-
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DEFLATION EFFECT
SEEN IN EARNINGS

Leather Companies Report
Substantial Deficits.
The first quarterly reports to show

the effect of deflation which has started

In the midst of certain businesses ware
Istued yesterday, when the Cantral
Leather Company and the Amerioan
Hide and Leather Company reportsd
substantial deficits after The
laather and thewoollen Industrios, as well
as cartain other industrial lines, have on-
countered the diMculties Incident to de
fistion, and Contral Leather, In the
quartsr ended on June 30, falled to earn
fin full operating expenses, o say noth-
g of Its charges and dividends,

The deficits after charges amounted
12,879,079 for Central Leather
$810,607 for American Hide and Leather,
I the Inst preceding quarter and In the
corresponding period a year ago sur-
pluses wers shown. As a result of the
cparations for the threa montha ended
on June 30 Central Leather's profit and
loas murplus wos reduced from §$20,840,-
408 to §26,882, 416,

Central Leather's deficit for the June
quarter contrasted with a surplus of
$1,310,218, or §1.68 n share on the 3§39,
701,030 common stock In the immediately
proceding quarter and a surplus of §4,-
130,345, or §0.21 n share, in the corre-
mponding quartar of 1919, For the six
months ended on Juna 30, as complled
from s quarterly reports, Central
Leather showed a deficit after taxes and
charges of §1,708,842, against a surplus
of 90,363,263, or $13.00 n shiare on ita
common alock in the ocorresponding
period a year ago.

Amarican Hide and Leather's defloit
after Federal taxes and charges for the
quarter ended on June 30 contrasted
with & surplus of $235,136 In tha last
preceding quartor, or $1.80 a share,
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for the first six months of 1930 were
$85,244,724, agninst $67,044,608 for the

g 1010 period; $110,818,815
for the corresponding time of two years
ago, and $303,700,822 in the dArst »ix
months of 1917, For the half year the
surplus after the paymant of declared
dividends amounted to §27,149,818,
which was o gain of 917,010,018 com-
pared with that of tha oorresponding
period of 1919,

Offer Britiah Columbla Benda.

Blyth, Wittar & Co. and the Beattle
National Bank have sold at 92,86 and
interest, to yleld 7.76 per cent, & new
Isaue of §2,800,000 of Provines of Brit-
fsh Columbla € per cent. flve year gold
bonds dus on June 20, 1015, They are
lrect primary obligationa of the Province
:::d.‘ charge. against it conmolidated

Ofl Companies Owe Roynliles.

Mgexioo érrr, July 27, — Petroleum
ocmpanies owe the Governmant 10,400,
000 pesom In royalties €rom August 1,
1013, to December 31, 1919, on a produc-
tion of 17,480,000 tonm, which produo.
tion was worth at tha wells 208,600,000

according to figures just
An additional 10,000,000 pesos
Is due In royalties thus far for the our-

rent year, ™

New Orleans Cotton Market.

New Ontaaws, July 27.—While the
tone was easy In the early trading in

n.u:'m " | mnm
mqnlto“.:.m uu::
{.ﬂ.‘m the surplus waa
$2,000,880, or §21.44 n shire on ita pre-
hlﬂdﬂﬂl— .

COLUMBIA GRAPHOPHONE.

Bankers Buy lssue of §7,009,000
of Wivé Year Neotles,

The Columbia Graphophons Company,
It was learned yesterday, has sold to &

1,600,000 of five year §
banking group § s ket
ed

Quaranty Trust Company, Kissel, Kinni-
cutt & Co, and Deminlck & Dominlek.
Another financing developmaent yes-
terday was the announcement by the In-
dian Refining Company of an offer to
stockholders of 460,000 shares of com-
mon stock of 310 par value for subscrip-
um;tl.anhmpummttoowuof
the stockholders at a special mesting.
The new lssue has been underwritten.
(Bvery stockholder will be entitled to
aubscribe to shares of stock having a
par value of 76 per cent. of the par value
of and ‘common stock held by
him or her. Bubscriptions will be pay-
able In cash In full on or before Bep-
tembar §, 1930 er In thres Instalmentis
as follows: §7 on Beptember 9, §T on
December 9 and §6 on March §, 19L

Lendon Money Market.
Lowpow, July 37.—Bar silver, 65 1-34.
an ounce; bar gold, 108s #d.; moneY,
51-3 per cent; discount rates, short
bille, § = @1-§ per cent; three month
billa, 66-8 a 611-18 per cent,; Gold
premiums at Lisbon, 140,

Paris Bourse Trading.
Panta, July 17.—Prices were irreguiar
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Industrinl averages, ywhich have been
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Another wave of real liguidation, In-,
duoed by high money and unsettled In-
dustrial conditions and aided and
abetted by & large and powerful clique
of boars, broke stocks again through
former Jow marks yesterday, reached
slop loss orders gulore and left them in
the midafternoon at marks which rep-
resented depreclations ranging from 2 to
L6 points for the weak, Just before the
! close call money declined from § to § por
cent. and this, on top of a probably

steel statement of earnings to
announced after the close, brought

A a covering movement which devel-:
oped Into & smart rally and which, al-:
though It by no means wiped out all of !
the day's lomes, brought stocks back to|
falrly respectable figures. The selling,
got out of hand at times and stocks falrly |
crashed aa block aftar block was thrown |
on the market. So heavy was the
onnlaught that the salos rolled over uu.-i
milllon share mark for the firat time
since May 10. Professionals, many of
whom have been olinging to the forlorn
hope of a bull market In the Iate summer,
are switching rapidly. The HStreet In
manifestly blus and anticipates nothing
in the way of an upward movement ' be-
sides ralllen here and there to correct the
technical poaition. High money, the rail-
road tangle, & large crop to move and
genarally unsettled Industrial conditions
nll over the country, in the opinion of
most traders In 'Wall Street, have put a
quietus on any prospects for & major p-
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ward movement.

Witheut & Haying Order.

Ons reason for the wide declins, of
course, s the fact that the gemeral public
s taking absolutely no Interest in the
market, and atoeks must be passed about
from profeasional to professional. In such
oparations there (s admittedly no nourish-
ment, Commission houses are practically
deserted. A straw which shows which
way the wind Is blowing was the state-
ment of & veteran floor broker who
bandles daily a good sized volume of
business: "This s the very first day I
can remember In some thirty yoars of ax.
perience that I have not a aingla buying
order on my books,” he declared.

Bteel's Earnings,

Although they were ahead of the fig-
ures for the first quarter and more than
$8,000,000 In excess of the figures for
the corresponding time of last year,
Wall 8treet as a whole was not dis-
posed to enthuse last night over the
earnings of the United States Steel
Corporation for its Iast quarter, placed
at $43,156,705. Estimates had conmid-
erably exceeded that Agure, add wome
of them had run up as high a= §50,000.-
000, Probably the most significant part
of the statement was the recovery in
May and June, compared with its earn-
Irgs of Aprll, which probably will be
the lightast month of tha corporation’s
year, The company's earnings by
ronths and thelr Increases, compared
with those of a corresponding period of
laat year follow:

Month,

Inerease
from 1910,
$1.103,000

4,272,000

3,068,062

shares of United

Eaminge,

More than 65,000

El Paso Electric Co.

does all the clectric
rallway, lighting and

commercial power
business of E1 Paso
and vicinity, and owns
the two toll bridges to
Juares,

Net earnings last ;ur
were about five times
interest requirements.
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Btates Steel were turned over yester-

day, an new low for the Year waa
established at 8745, Tha close was at
§9, at which the stock was but frac-
tionally off from Monday's close,

Motor Situation,

It I8 ftreely admitted by the motot
manufacturers, by the tire manufactur-
ers and by the accessory manufacturers
that business has slumped considerably
from the peaks touched In the spring,
but the same may be sald of every other
manufactured article, and, in the main,
they are not discouraged. One thing Is
certain, and that |s that some of the
wild stories belng clrculated about over-
production and warechouses In all parts
of the country belng stacked with un-
sold cars are the veriest rot. Tha bemt
fndex to the business Im, of courss, the
fnancial statements of the big corpora-
tions and, as they coms to hand from
éay to day, they show satlafactory re-
sults. Plerce Arrow, which has not besn
a big money maker since before it was
obliged to centrs Its atention on truck
construction for the Government, an-
nouneed yesterday that for tha three
months ended on June 30 Itk operating
profite, after charges and depreclation,
wers §1,432,706, agninst $1,221,493 for
the first quarter, The net, after Fed-
eral, and State taxes and Interest,
amountad to §705,778, In contrast to
$717,265 In the year's firat quartgr
Those flgures, Plerce Arrow officlals de-
clare, are entirely satisfactory to them.

General Motors.

Sugar Stocks
As Investments

Bhining marks in the present bear
markets have been the motar stocks and

all of them, big and lttle, good and bad,
have been llquidated with an abandon
which has brought prices to the lowest
level for more than & year. Genseral Mo-
ters waa the subject of sharp attack all
day yeaterday and declined to the low of
20%, which s a depreciation in market
value of exactly a half. The new stock,
just after ita creation, brought 413 at
Its highest figure. At the sama tima the
old stock, which aince then has been re-
tired on the basis of ten shares of the
new stock for one of the old, reached
Figh mark of about §410 a share,
General Motors shares falrly deluged
the market yesterday. One broker alone
wold 16,000 of them and It was suggested
that some of them were syndicate ghares
being sold out rather than new short
commitments, After that pressure had]j!
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been removed the stock asnapped back

from 208 to 213, but closed the day

with & net loss of §3 a share,

Gold Imports,

Cable advices from Cherbourg, France,:
yesterday brought news that the Phila-
delphia carried from that port §3,200,000
In gold, No official news of that gold
shipment had besn recelved by Interna-
tlonal bAnkers last night, but most of
them sxpressed ths bellef that the gold
was not from France but from England,
and was taken aboard the vemssl before
she touched the French port. It ia the
bellef of International bankers that un-
der the presant conditlon of inflated cur-

b
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rency France cannot afford to export ae-

tual gold, but will make other arrange-
ments to take care of her share of the
Anglo-French maturity. New York and
London exchange, however, moved yes-
terday slightly In favor of Parls,

Just what happened yesterday in
Houston Oll to ahoot that stock from
§98 to $108 a share within a few min-
utes while the balance of the market
wan dizzy Is AdiMeult to understand.
Some talk that Houston had completed
a very ‘advantageous contract with
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Standard O1l for all of Its production

was heard about the Btreet, but the an-

swer to the current move was probably

WE WISH TO BUY

probable explanation ls this: Houston,
which has been one of the favorite biue
checka In the curb for many months,
has bullt up. & large short Interest
through the bucket shops In the curb,
which accepted orders on Houston and
414 not execute them. Now that the
stock has had a wide decline many cus-
tomers of thoee bucket shops here and
there throughout the country are pay-
ing up thelr balances and calling for
the delivery of thelr stock. It s up to
those shorts to buy the stock, and they
are getting a litUe dose of their own
i medicine. This, of course, (s all rumar,
It ia a certainty, however, that pros-
pective buyerh of the stock were very
anxious yesterday to get thelr hands
j on it and the quotation was shot ahead
without difficul

Il trifis closer home than that The
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