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Picked From Our

August Purchase Sheet

CIms of Seourtly yielding
Municipal

itniidliin Municipal ) .in
Industrial 1.13
I'uhiin runty m
lliillroad S.MT,
Foreign liov't in-

Bonds Vtfflrftd 'o atmve hav
our rcrntnjiiendtlon. They arc
listed In OUf Augtit rltvulnr,

hlrli wilt I'd sent on tctiuvHt
(or ATJ-K-

The National City
Company

Uln Office : NaUsnal City Hank Bldf .

Iptown Office riftb Aft. a art It
Offices in over 50 Cities.

A New Issue
To Yield

8.45
Maturing Januavy 15, 1923.

An obligation of the Louis-

ville Gas & Electric Com-

pany, which, without com-

petition, does the entire gas
and electric business of the
City of Louisville, Kentucky.
Only because of market con-

ditions are wc able to offer
this secured investment on
such an attractive basis.

Wrile for our

descriptite circular.

Bonbright & Company
Incorporated

25 Naiuu Street, New York

Exempt from all Federal
Income Taxes

Charlotte, N.C.
Funding 58

Principal and IntrestPayable at Kttional Ian of
Commerce. .u- - York,

MATURING
.io,oooti. i. in?? no 85

iH.oooieb. . in?3 no u
8.000 Peb. 1, 1BS4

Ill.OOOrVb. I. 1DM
.'10.000 Feb. I, llttB M.MIO.(XN)Fb. I. ttrtl H.U7
14.000 Feb. 1. IU2H hh.M.it, (hm) fb. 1. 1 mn m.3j

POPULATION

1910) 34,014
(1920) 46 318

Bondi ctrUfitd by United Stales
Mortage & Trust Co., New Yor.
Kngalitu apprncod bu Ches-.e- r B

MomHeh, A'cw y'ort.

Price to Yiold 6r"c Basis

awrence Chamberlain A Co.
Incorporated

Ono Fifteen Broadway

New York City

Have You

Noticed

that in the choice location
on the busy corner you
usually discover a chain
store?

Chain store success ia

achieved by putting a vast
selling organization in
contact with the vigorous
purchasing power of a
great many communities.

Send y for our
series of letters S-j- i.

which contains much
impressive information
regarding the profits
of the chain store
systems.

George H. Burr & Co.
Inrcsfment Department

Equitable Building

New York

Office :i in 1 Cities

J. K. Rice, Jr. & Co. Will Buy
mi . . . t ra

lui, snirr. . ,, iumiiimu ,,,. a y,u.
I.'. Fifth Ave. Bank

100 Hooking; Valley By.
2.1 les. Jlltnn Crucible

100 e pfd.
2J Tidewater OH

ISO IVnrd llaklng pfd.
;, Weit Va. Pulp Taper

J. K. Rice, Jr. & Co. Will Sell
200 Amrr. Hawaiian S. S,
loo Armstrong Cork com.
100 American Meter

SO llattworthludnn com.
r F.aitvrn HteW com.

inn Midland See.
S.5 Nst'l Hank of Commerce
00 Old Dominion 9. A,

J.K.Rice.Jr.&Co.
stl phones 4000 to 1010 John. ?,a Wall St., N. V.

WANTED

Guaranty Trust Co.
McCLURE, JONES & REED

Members tw York Stock Exrbann
lie Breadwaj IMiona 3321 Iteclat

FINANCIAL NEWS

AND COMMENT

Stock Market TtnllivN

tially on Organised Sup-

port unl Lower Money.

l.lOO.doo SHARES TRADED

Rails. Steels, Equipment! and
Motors Lead Short Cover-ins- :

Movement.

For the first tlm since the "tart of
the present downward movement or-

ganized support wna flunsj Into the
mldlt of those who were offering- - stocks
freely eterday nnd with I temporary
decline In the rail money market the
overextended thortl evened their com-

mitment as rapidly as possible, and tia
a result a substantial rally occurred In

the New York Stock '"xchange. The
momentum o( tilt downwnrd trend re-

quired a severe rheck, and slocks being
technically overaold and the liquidation
being so email as to disappoint thoae
who had been felling stocks which they
did not own it wag comparatively easy
and lnexrenlve to stage a rally, which
will have to go conaiderably further to
convince the experts that an upward
trend la In eight. Outside of tlio de-

cline In call money and the eupportlng
orders there was nothing to Indicate
any fundamental change In the situa-
tion, and such atraws aa the pasting
'if its dividend by the American Cot-
ton Oil Company nnd the denial of a
circulated report that 17,000,000 of time
money had been loaned for ninety days
at 914 per cent, were not nn Indica-
tion that stocks-- should be bought for
a long pull.

The theory-- that the rotleh situation
Ir. responsible for the acceleration of
the downward movement was exploded,
inasmuch as the news from F.urope was
more unfavorable than ever. As a mat-
ter of fact the worst Is already known
regarding the Ilusso-Polis- h situation,
and It la now clear that the Bolshevist,
who represent only about 4 per cent, of
tho Huaslan people, must bn thoroughly
defeated and that the Allies must con-

tribute arms and ammunition to I'oland,
which numerically has sufficient force
to drive the enemy back, but lacks
financial and material support. The only
effect of the unfavorable developments
abroad Is to deter investment purchases
b those who take a superficial view
of the European news. International
bankers are quoted as being glad that
the Issue has become clear cut and
definite. On the other hand there Is

nough in the domestic situation to deter
or postpone purchases of stocks by the
public.

In the first place, high money rates
and Interest charges by brokerage nouses
deter speculation on margin at a tlmy
when the orgy of speculation has been
stilled In all parts of the lulled States.
For those who purchase stocks as an
investment better yields are found In
bonds, certificates of Indebtedness and
bankers' acceptances than can b" ob-

tained from many of the active stocks,
f'enscquently extraordinary const-uctl-

developments of a sort that unmistak-
ably assure a prolonged bull movement
are needed to arouse the public from
lethargy regarding stock purchase! Once
the present short covering Impulse Is at
an end the absence of public participa-
tion will be a factor that cannot be
overlooked. On the other hand, so many
stocks am selling at bargain pric--
when their additions to assets during
I he last two years are considered that
It Is felt In acme quarters that market
prlcs ut the low points yesterday were
dragging on bottom, which, If true,
would Indicate that there will be a period
of dulneas and relative inactivity until
changes in fundamental conditions
occur.

The volume yesterday was around
1.100.000 shares, or twice as much as
the average volume for last week. After
making new lows In the first half of
the session In a number of stocks the
rally was sufficient to carry the active
list generally two to five points above
the low points and to cause the recov-

ery of a considerable e ot Mon-

day's losses. Rail stocks. United Suites
Steel and other steals, Baldwin and other
equipments and motor stocks led the
list In the short covering movement.
Copper! and sugars alone showed net
losses for tho day In the active list

There were no loans of time money
and call money ranged from a renewal
rate of 8 per cent, down to 6 per cent.
Owing to a flood of cotton and grain
li'ls offerings the European exchancres
were weak yesterday-- , with a decline of
more than 3 cents in sterling. Lower
et.hlc-- s were received from London, but
the Polish situation appeared to affect
only marks. In which there had been
cor eldcrable speculation.

MONEY AND EXCHANGE.

CALL MONEY.

High 81 ft

I,ow 6' Tlenewals
Year'a blgb LYer jew.. . .

CLEARING HOUSE STATEMENT.
Clearing Houne exchanKen. $f4aO,3S7voO:

halaneas $77.Ms,G08: rredlt
balances", $107,203: Federal reserve credit
balance, $ri9,3r,.Vfl.V

CANADIAN EXCHANGE.
New York funds In Montreal 127."0 pre-

mium per $1,000; Montreal funds In New
York, $I1.1.0S per $1,000.

SILVER MARKETS.
Official bar sliver in New York: Dorr'" le,

WAc. pet ounce, unchanged; foreign. O.IMc .

up Sc.: in London, .'.7d., up "id.; Mex-

ican dollars, 71T4c up c.
FORKIC.N EXCHANGE.

OREAT BRITAIN.
pBrtv Tuesday. Monday.
$4 8005 Demand, sterling. . . . $3.63 $.t.7fl

Cables, sterling .1.3i 3.7I'4
Hankers. 00 days.... 3.59 .I.OH'i
Bankers, 00 days.... 3.57 3.64'

THE CONTINENT.
19 30 France, cents a franc-Dem- and

7.34 7.61
Cables 7.35 7.62

19.30 Belgium, cents a franc-Dem- and

7.89 8.08
Cables 7.90 R.09

19 30 Swltierland, eenU a franc-Dem- and

16.78 16.05
Cables 16.83 17.00

19.30 Italy, cents a and

0.15 5.31
Cables C.10 0.30

13.80 Germany, cents a mark-Dem-

2.16 ; 20
Cables 2.10 2.30

10 80 Sweiien. cents a krone-Dem- and

20.70 51.00
Cables 20.80 21.141

26.80 Norway, ctnta a krona
Demand 15.48 1.1.75
Cablge -. .. 15.53 1.1.80

26. SO Denmark, cents a kron
Demand 10.40 1'70
Cables 15.45 J5.75

19 30 Greece, cents a drachma-Dema- nd

12.00 12.10
Cables 12.10 12.15

19.30 Spain, cents a peseta-Dem- and

15.05 n.27
Cables 13.10 15.32

40 20 Holland, cents a florin
Demand 83.2.1 3.1.87',
Cables 33.37 34.00

20.3 Austria, cents a crown
Demand .19 .19
Cablea 00 .00

FAR EABT.
I08.3S Shanghai, cents a tael

Demand 109.55 10)..'.n
Cables 110 00 110.50

:8.00 Horgrknagi cents n dollar-Dem- and

78.00 78.0(1
Cables 78.50 78.50

52 44 Bombay, cents a rnpee
Demand 3, ,21 57 2'- -

Cables 37.50 .".7.--
0

49. S4 Yokohama, cents a
61.25 H.lfU

Cables 51.50 51.25
8OTTI1 AMERICA.

44.42 Rio de Janeiro, rents a milrels
Demand 21.80 21.05
Cable 51.90 21.75

42. 84 Buenos Aires, cents a and

39 00 39.37'i
Cables 39.25 30.50

108 42 Uruguay, cants a dollar
Tmand 80.75 87.75
Cables 87.00 98 00
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I AQWTS EARNINGS INCREASE.

Utramahlp Company Mad $.12. Oft

I

a Share for lllti
The Atlantic, Clulf and Wet Indies

Steamship Company during 1910, ac-

cording to It report laaued yesterday,
earned, after all charges and federal
taxes, IMTsMOli or 132. AG 11 share on
Its common stock after deduction for Its
preferred dividends, which contrasts
with $2,709,987, or $13. II a share
earned on Its common stock In 1918.

The company's report for 1919 shows
operating revenues of $45,5$7, 203,
against $20,633,54" In 1918. Operating
expenses and depreciation aggregated

I $37,950,31 1. against 111, 8(13,431, and or
dinary taxes were $101,779, against
$118,6;.'. War taxes for 1919 were esti-

mated at $ 1,379,940, against $750,000 In
1918, leaving net operating Income of
$0,125,233. against $3,901,483. Other
Income was $1,45M2, against 1111,111
In 1918, and Interest charges nnd
rentals were charmed verj liiil.. at $!.- -

249,298 and $730,1153. respectively. Pre
ferred dividend requirements amounted
t $687.14,1 und $1,496,340 was paid m
Its common shares. Plvldend on the
stocks of Its subsidiaries and not held
by the parent company totalled $32,692,
leaving a balance for transfer to sur-
plus of $3,359,428. The total profit and
loss surplus at the close of the vear
stood at $25,675,810

OFFER PHILIPPINE BONDS.

syndicate Will Kloal New Isanr of
110,000,000 of One Year Honda.
Tim syndicate comiiosed of the Chase

National Hank. Kidder. Pea body & Co.,
Blair & Co.. Bemhard. Scholle ei Co.,
Bond A Goodwin and Salomon Brother
ei HUtller, which purchased the Philip-
pine Issue of $10,000,000 of one year 4

per cent, bonds, dated August 2, 1920,
Is offering it for sale to the public ki
976, to yield about t per cent. The
Interest on tho bonds Is free from nil
Federal and Stale Income taxes.

Tha city of Philadelphia Is asking bids
lor an Issue of $2,000,000 of thirty year
5 per cent, bonds to be dated August
16, 1 920. nnd Issued In registered and
coupon form. Sealed proposals will be
received until noon of August 18.

Pay's sale
IDivl

Bid. Ask. In $.) Bales.
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Rubber

600!

Sugar
100 Am

Am
can

2900'Ani Car Foundry....
700 Am Cotton Oil
900 Am Syndicate.
300 Am
300 Am Leather....

180A Am Hide Leather pf.
1 00 Am Ice pf

7700 Am International
100 Am Ia France Eng

1500Am Linseed Co
Linseed

1010O Am
100
200Am Malt Grain

3100'Am Safety Ragor
6925 Ship
2500 Am Smelt & Ref

200 Am Snuff ,

Am Steel Foundries
lOO Steel pf.

Am Sugar Ref
Am Sumatra Toh

100 Am Sumatrn Tob pf. .

150" Am Tel Tel
600 Tobacco B

11661 Am Woolen
4d0 Am Writing Paper pf..
300 Am Zinc. Smelt . .

Santa

Coant

106 Nichols
Locomo Vks.

'1,1 Loeom pf.

700 Ohio
Barrett
Bethlehem Motors

32100
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made full take of
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FRANCE PAY HER
SHARE OF LOAN

Accumulated American Anglo-Frenc- h

Exchange Purpose.

received

Ministry of
Sufficient

country's
nhligatlniir,

Anglo-Frenc- h $500,000,000,
$260,000,000.

ll

obligation
a4vl00l

sembla.-ic-

declared attributable
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purchasing
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Kngland
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cotton and grsin bllle at tills time An-

other reason, It was pointed out, is the
(kOt that England for considerable time
has been accumulating dollar credlte in
connection with the forthcoming maUir- -

BABNSDALL NET IS $1,350,610.

Income for HI Month I 92. All a

Share, Say Ilrport.
The Damadall Corporation report for

tho six months ended on June 30 net
Income, after all charges and Federal
taxes, of $1,350,010, or $2.6:i u share
earned on $1 3,000,000 ot its capital stock
of $25 par value.

Its gross eales, the report showed,
totalled $3,3S2,240 and Its expenses $1,-2!-

7 h. leaving the corporation' oper-

ating Income $2,083,452. The corpora-
tion' other Income totalled $343,490
and the write-of- f for depreciation deple-

tion, Interest, Federal taxes, Ac, wa
$1,076,3112 making Its mt Income

AIR REDUCTION REPORTS.

t Income for First Six Month of

1010 Given n 1000,188,
The report of the Air Reduction Com-

pany for six month ended on JUM 30
show net Income, after Interest and
depreciation, of $630.22.1, or $4.10 n
share, earned on ltt,(ll outstanding
shares of It capital stuck of no pur
value.

The company's gross Income was
$5,410,978 and Its operating expenses

S, 397,008, inaklmc lis operating Income
$1,1 13,975. Interest, depreciation, etc.,
were charged off as $477,752, and ex-

traordinary charge! to profit and loss
aggregated $34,022, having net profit
before federal taxes of $602,201.

Iload Order BnglBSI,

Orders have been received by the
American Locomotive Company for six
105-to- n consolidation type engines for
the Bangor and Aroostook, four n

switchers for the Tennessee
Coal trad Iron Company and two ln0-to-

consolidation engines for the Bir-
mingham Southern. F.xport orders have
been taken by fhe onmpany for seven

n consolidations for the Imperial
Hallways of Japan and two 60. ton Pa-
cifies for the Mogyana Railway of Cuba.
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AMERICAN COTTON
OIL PASSES DIVIDEND

Not to Make
Disbursement.

The directors of the Cotton
Company decided yesterday to pa

dividend on It common stock and
Issued following statement:

"The bontd of directors have derided
to omit the paymtnt of dividend

tho common itork until the price of

commodities and general business con-

ditions shall be more nearly normal."
The dividend on common stock

wa 1 per and was distributed on

June 1, The stock has on a
4 cent, per annum basis since 1916.

In 1915 1 per cent was paid. Prior to

that no payment on the Issue
been made alnce 1911. In tho latter year
2 per cent, wn dlehursed. In the
company paid 5 and In 5

per
on the preferred dividend does

not coma up the next
disbursement on that Issue being a semi-

annual one.

& CO. ADD

Increase stock lo and
t erllflcnte.

Aug. 3. Armour &

Co. certified to of Htate
this morning an ln rease of their capital

$2 tO

tax on the Increase umounted to

$105,627. The lncreao In the capital
stock was voted to give compnny a

larger working capital, It was announced

The company sold $60,000,000 In

notes, are convertible stock,
and part of the new Issue will be to

redeem those ftotes and others that may
be Issued. The new stock la to he
on the market year.

Caafom llooe lleeelpt.
for duties at the ( 'ustom

House yesterday were $747,857.53, of

which $99,524.95 was for merchandise
withdrawn bonded warehouses
$648, 332. 58 for recent

NEW YORK STOCK EXCHANGE QUOTATIONS.
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lot transactions are not recorded In separate line unless eales

GOSSIP OF WALL STREET.

Market Turn Upward.
After three-quarte- of yesterday 'I

market had paeeed Into hltory and
lock had moved heavily Into lower

ground, many of them establishing new
low record for the year, the call money
rate was auddenly ened off to 0 per
cent, for the firt time since June 17.

Tho result was an Immediate upturn of

the trend, cuused by the covering of
frightened short, and In tho final quar-
ter of the session prices advanced at a
rate which demonstrated Jut the extent
lo which thn hort Interest had accumu-
lated. That It was little more than a
covering movement was apparent to moat
tape readers. The action of the rail
group, however, Indicated a revival of
actuul purchaae for long account, par-
ticularly In such storks as Great North-
ern preferred, New Haven and similar
Us lies.

Money a t 8 Ter Cent.
The decline of the call rate to 6 per

cent. yeterday took Wall Street by eur-prlg-

Tho opening and renewal rate
had been 8 per cent. Tho tlrst break,
shortly after midday, wa to 7 per rent.,
followed by the final decline to 6 per
cent. In bunking circles the decline was
attributed to the depreciation In the
market value of stocks and tho re-

stricted demand for call funds. Bank-er- a

do not anticipate a continuation of
the 6 per cent, rate by any means. Slich
a rale hardly would compensate Interior
banks which have money In this centre.
A continuation of the rate undoubtedly
would bring about a withdrawal of their
funds and ft return of tight money. It
is tho general opinion In Wall Street
that thus far 110 fundamental change In
tho credit situation has occurred. An-

nouncement that the Federal Reserve
Hank would withdraw $11,000,000 from
the banks of New York 011 Thursday,
bringing the total for the week to

was made yesterday.

WafchlnHr I nlted Stalra steel.
The eyes ot the entire speculative

world arc on United States Steel com-
mon, because the old saying that "as
goes Steel fro goes tlm market" hue
proved true again. It wna the weak-
ness In Steel In tho early part of the
day which gave the entire market an
appearance of iinsteadinese. and It was
the strength of Steel In the latter part
of the day that steadied the entire list.
Tremendous efforts were made to get It
through , but at that flguro It
stuck, although for 11 full hair hour It
hovered nbout that mark while hun-
dreds of shares were thrown In by the
bearish clique In endeavors to keep It
going. The story thut a big banking
house had come Into the market with
sr me heavy orders for Steel common ut
the critical moment was current. That
house, It was reported, gave brokers
orders to purchase ,1.000 shares every
quarter of a point down from 854.
Just one order was executed for the
stock, which thereafter rallied sharply
to 87, at which It closed. The short
Interest In Steel Is reported to be un-

usually large.

(.rent Northern Preferred.
It was but natural when the turn In

the market came yesterday afternoon
and the rally began to make Itself felt
that tho railroad shares should be the
first to make pronounced headway up
the scale. All day Monday and early In
yesterday's session most of the rail
shares were straining at the leash, en-

deavoring to get away, but the exceed-
ingly weak condition of the rest of the
market made It impossible for the rail
rhares to move upward. The most Im-

portant gain made by any of that class
cn' stocks when the rally did come was
hat of Great Northern preferred, which

Jumped upward by leaps and bounds
from 70 to 76, closing with a net gain
of exactly 5 points on the day. The buy-Ir.- g

which came into Great Northern
around 2:30 o'clock was declared to be
the best kind of inside support, put in by
Important banking interests which are
krjpwn to have close connections with the
road. Two separate orders of 5,000
shares each went In, one at 70 and
the other at a little less than a point
higher. The total transactlone In tho
stock were 14.1)00 shares.

Hallroad Credit.
At least one banker Is not extremely

bullish on railroad credit. While others
have been talking of what the rate In
crease means for UlO roads In the way of
ability to obtain funds he has been
studying the situation from another
angle, and yesterday he declared that
although he thought that the Interstate
Commerce Commission's action- - was a
great ftrlde forward, he believed that
there wore Other obstacles to be sur-
mounted before the railroads would be
back 011 a full credit The chief
of them, be said, was the growing dis-

position to overlook the "sacredness of
the date of maturity." What he termed
"blackjacking" Investors Into taking new
securities when those which they held
matured was a grave menace to the abil-
ity of railroads to float new securities, in
his opinion. "It would be no more ab-
surd to Insist that Investors take new
securities for their Interest," he declared,
"and If the thing la allowed to go on
that way, wo might as well sell bonds
without a maturity date or a redemption
feature."

Interborontgh Bond.
Traders were at a loss yesterday to

account for tho extreme weakness in
the Interborough Rapid Transit Com-- 1

party's first and refunding 5 per cent,
mortgago bonds and 7 per cent,
notes, both of which mado new
low records, the latter declining fnore
than 5 points. Neither were bank-
ing Interests cioso to the company able
to give any light on the mystery. Those
bonds have been declining rather sharp-
ly raeasntly nnd In each case their low
points of yesterday were new lows. One
banaer In close touch with the transit
situation declared that even should
thcro be .1 default of Interest payments
the merits of the bonds and notes
would warrant expectation that nothing
serious need be expected In the final
outcome, even should a receiver be ap-
pointed. There was no particular pres-
sure discernible against the Interbor-
ough etocks, however. Only 200 shares
of the common clock changed hands at
1, off , while 300 shares ot the
preferred were Bold at 94, up 4-

Gencrnl Motor.
That the British Interests which

bought Into General Motors recently to
the tune of $26,000,000 are well aatls-fle- d

with their deal was shown In a
report of the transaction by the presi-
dent of Explosive) Trades. Ltd.. which
made the Investment, to Its etockhold-era- ,

"We became partners to the ex-

tent of about $25,000,000," he told them,
"on very favorable terms, which, even
on revenue of the company,
without Increased capital, will be high-
ly remunerative." The high state of ef-

ficiency found In the OQeneral Motor'
plants was the deciding factor In the
Investment, the report says. "There Is."
It contlnuos, "no question that the out-
put per man m those factories Is
greater than that at similar factories
In this country. U3ien I tell you that
the estimated output thl year of motor
cars In tho various factories belonging
to tho General Motors Corporation Is
approximately S50.000 passenger cars
and 170.000 Industrial vehicles, tractors,
etc., this will give ytrU some ldo?. of Ihc
gigantic nature of the business.''

I ee Rubber's Sale Gain.
The I.cc Rubber and Tire Company

reports for six months ended on Juno II
net profits before taxes of $510,923, or
$3.40 n share earned on 150,000 shares
of It capital stock of no par value. The
sales for the six months were $4,183,000,
against $2,557,000 In tho corresponding
1015 period. Working capital on June
10 was approximately $4,417,000. C
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