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FINANCIAL NEWS

' AND COMMENT

In Final lTonr All Stocks Ex-

cept Sugars Bally Despite
Blse in Call Money.

Bearish pressure was exerted yester-

day for the third successive day, but
better resistance was noted on the de-

clines In the early part of the day. In
the last hour all stocks except sugars
rallied In the face of a rise In call money

to I per cent., and the consensus of
opinion after the closing was that the
short Interests had become so extended
that the technical position should force
a brief rally from the lows, provided
that the next bear attack la a failure.
For the first time this week the borrow-in- c

demand tn the loan crowd was large
and that situation, coupled with consider-
able buying on balance by the odd-l-

houses, has created a rondlt'on In which
a slight constructive development would
be expected to cause short covering In
volume. The volume of transactions
was smaller than Tuesday's, and yes-
terday's sales totalled but slightly more
than 400,000 shares. Outside buying
was limited to the odd-l- house pur-
chases, few of which were handled on
margin. The list was irregular at the
endofthe day. No special change In

either direc tion In active stocks, barring
sugars, which closed at or near the bot-
tom, wn. shown.

The dullness and Insignificance of the
stock market had a parallel in the news
developments of the day. Many ex.
presslons of optimism regarding the
credit outlook were brought to the at-

tention of traders, but these statement
generally predicted no unusual disturb-
ance and no won" ron lltlon than exists
at present They did not touch on the
currency requirements, which are as-

suming larger proportions every day. It
Is admitted that once the peak of crop
harvesting and moving demands for
currency and credit Is reached and
passed, there should be a speedy and
healthy relaxation of credit, but ex-

perience baa shown that the peak
usually arrives In October. Bankers,
however, do feel more comfortable re-

garding the outlook and say that the
situation Is well In hand. They find it
difficult, nevertheless, to get a line on
the probable aggregate of new financing
by railroads, industrials and the

a factor that may upset cal-

culations. A syndicate of barkers even
nom- - Is completing preparations to offer
125. 000.000 of New Tork Central rail-

road 7 per cent notes at par and In-

terest or thereabouts and other railroad
financing proposals are being worked
up.

Another Indeterminate factor which
puxxies eiperts is the amount of gold
that will reach these shores before the
maturity of the Anglo-Frenc- h loan on
October lj. Some authorities predicted
yesterday an arrival of 150.nn0.000 In
gold from French sources and there was
talk of another consignment of P.usslan
gold from the Far East, expected shortly.
The American liner New Tork. which
has Just arrived at this port, brought
12,200.000 in gold, consigned to Kuhn.
Loeb 4 Co.

There Is no doubt that the Improve
ment in the freight traffic movement Is

releasing credit but It is equally true
that the requirements In the South and
the West are absorbing Increasing
amounts of currency, may be seen
from the advance In call money yester
day from a renewal of 7 and a previous
close of to 9 per cent. Time money
quotations were purely nominal. The
foreign exchange market, which was dull
during the greater part of the day.
turned weak In the final hour of trans-
actions and declined 3 cents In sterling
sight and cables. Cotton was weak on
account of the bearish portions of the
Government's weekly weather report
The grain market was generally firm-

The outstanding feature of the weekly
steel and iron trade reviews was the ad-

mission that the industries were less
active and the expression of opinion that
not much further railroad equipment
business waa expected this calendar year.
Everywhere in steel circle there is

of what action the United States
Steel Corporation will take as to prices
tor Its product In view of the freight
rate advance about to go Into effect A
considerable amount of business for de
livery In 1921 waits on the decision. In-

volving as It does not only the effect
of the rate advance of many millions
of dollars In the cost of a year's output
but also the duration of the present con
dition of Insufficient supply of steel.

MONEY AND EXCHANGE.

CALL MONET.
Open 7 Low T
High 1 1 Last S
Tear's high 23 I Tear's low (

CLEARING HOUSE STATEMENT.
Clearlnr, Hsue exchange. 8678.830.208:

balance., 882.800.313: debit
balance. 8441.142; Federal Reserve credit
balance. 171.021 .630.

CANADIAN
New Tork funds In Montreal, 1 133 30 pre-

mium per 81.000: Montreal funds In New
York. 8118.94 per tl.000.

8ILVER MARKETS.
Official bar silver In Sew Tork: Domestic

99V per ounce, unchanged: foreign P8c
up c: London, 60d-- . up d.; Mexican
doliar, 73c, up c.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Psrltv. To-d- terday.
84.8685 Demand, sterling 8.80

wei, alerting (f.fjii
Rankers, 80 days J 56
Bankers. 90 days 8.34

THE CONTINENT.
19.30 France, cents a frano

Demand 7 id
Cable 7.jj

19.30 Belgium, cent a franc
Den.and 7.87
Cables 7.6S

19.30 Swlaverland, cents a franc
Demand torn
Csble is.45

19.30 Italy, cents a Uri
Demand 4.73
Cablos 4.74

23 80 Germany, cents a mark-Dem- and

2.07
Cable 2.08

28.80 Sweden, oent a krone
Demand 20.30
Cables 20.60

28.80 Norway, cent a krone-Dem- and

14.90
Cable 14.90

28.80 Denmrk, cent a krone-Dem- and

... 14.90
Cable 14.89

19.30 Greece, rents a drachma .
Demand 11.40
Cables 11.30

19.30 Spain, cent a peseta-Dem- and

13.07
Cables 13.12

40 .20 Holland, cent a florin
Demand 33.00
Cables 33.12

61.46 Russia, rents a ruble
100 ruble 1 43
300 ruble 1.35

90S Austria, cent a crown-Dem- and

SO
Cable SO

Tee.

863
3.84
8.59

51

7.2S
7.29

7.7.
7.78

16.60
16.88

4.88
4.87

2.10
2.11

20.53
20.63

18.10
13.13

13.03
15.10

11.30
11.90

13.10
13.15

88.00
37.12

1.4S
1.30

.32
20.98 Cecho-Slovaki- cent a krone-Dem- and

1 SO 1.83
Cablos 1.80 1.83

FAR EAST.
108-3- 2 Shanghai, cent a tal

Demand 114.00 ' 114.00
Cable 113.00 113.08

78 00 Hongkong, cents a dollar-Dem- and

81.30 81.00
Cables 82.00 81.30

32.44 BormSar, cents a rapes-Dem- and

88.88 ' 88.50
Cables 38.73 36.75

49 84 Yokohama, cents s yen
Detnsnd ., 51.30 S1.50
Cables 51.73 84.75

SOUTH' AMERICA.
44.42 Rio de Janlero. cents a mitral

Demand 20.30 20.80
Cables 20.60 20.70

42.84 Buenos Aires, cent a and

38.33 88.10
Cables 3847 38.23

103 43 Uruguay, cents a dollar-Dem- and

80.73 8985
Cables 17.00 89 38
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WATER UIE8 ASK ADVANCES.

I' Salpplas; Board to Sraat
H Ichor Hole..

Wajhinqtom. Aug. H Qreat Lakes,
coastwise, and Gulf carriers to-d- urged
the Shipping Board to grant applications
of approximately sixty steamship lines
for rat Increases hi conformity with
advance allowed railroad by the Inter-
state commeroa Commission, a major-
ity of the line are operating with de-
ficit which threaten their existence.
Examiner H. H. Uanghum was told by
witnesses.

Representative! of shippers are to be
hoard Owing to the short
tlma until Increased rait rate become
effective, efforts are being made to ex-
pedite 'the hearings.

CONSOLIDATED EXCHANGE.

Some oil and steels advanced tn high
for the session, despite a per cent,
call money rate, during the Anal hour of
yesterday's trading In stock In the
Consolidated Stock Exchange. Definite
liquidation In motor, equipment and
marine brought substantial declines In
most Issues of those groups during the
noon period. Specialties were Irregular
and rail were generally lower.

I.ondoa Money Market.
London, Aug. It Bar tlver. 404an ounce; bar gold. 114.; money. 5

per cent Dlsoount rats, abort bills,
per cent; three month bills. 4S

per cent Gold premiums at Lisbon 140.

COTTON MARKET,

The cotton market was under heavy
bear pressure In the latter part of yes-
terday's session and weakened to the
extent of nearly 15 a bale In some de-
liveries, the decline ranging from (0 to
95 points, and local spot was off a rent
a pound to tS cents The main factor
toward causing the decline was the bear
ish hair of the weekly weather --eport.

first prices here were unchanged to
S2 points higher, the market 'a initial
tone being firm. Fluctuations In the
forenoon were restricted to very narrow
limits and pending the weekly weather
report, which dkl not appear until nor..
few large orders were transacted.
Weather was unfavorable and further
showers were Indicated in many por-
tions of the belt Liverpool cable were
a little better than due and had con-
siderable to do with causing the mar-
ket's early gain.

August
September
October ...
November".
December
January .

February
March ...
AprU
May
June
July

Open. High. roe.

2S.TS-S-

BAM

nominal. bid
Spots Local, S3: Orleans,

COTTON STATISTICS.

receipts
r.ports
Exports,

Mocks.
stock

Interior receipts...

Yester-
day.

Interior shipment..
York arrivals..

712.627 1.04I.9ft

Liverpool CableeSpot
points advance; middling. 26.17d
f.,000: American, Imports, 1,000;
American. Futures opened quiet Decem-
ber. points higher; months,

Closed net decline
advance points. Oc-

tober. December, 21.08; January.
March. Manchester-Ya- ms

dull Irregular; moderate
demand.

Day's sales

Bid,
?3
57H
29
73H
71
34
32U
87

1314

121

37
69
66',
92
124

53
70
34H

59
IS
71 4!
72
85
32
89

131
9K

71
38
19474'
92
13
21.
54.

ill

Lw. dsy.
29 00 N S0.40
29.S5 S SO it

29.90 SO or, M 29..'.9
moo ifirn oo 58.40 N 29.nn
2.o

T 27 S3
27 0
27 S3

20 S3 T
26 63 K

. 27 33 6.'
N T B

S3 23

14

no

11 7 to 8

at
of 9 to an of 3

20
in

j In I

HV
77H
15V ItH

w rm

i

72
15

5

2
:

N
T
N

Ite

8j

IT

... 3,17
...

tl
1

s
V

7
12

I

ti
80 I 7

KO.02O
S3.7S5

4,0

7 200-0- 2 2V2
29.2.1 28.31 27.06 27.22

27.10
27.88 27.94 28.83 27.00

28.83 27.SS
27.73 27.73 28.71 27.Nl

27.33
27.40

traae.

season
Tork

8.438

3.710

26.50 T 27.23

New

Pert

New
Port

New

Ask.

1140

10!

Last
Week.

4.923
10,324
38.233
31.731

2.00
f, KD

383

Last
Tear.
11.833
8.844

;vt m
7.23

.712.470
2.010
7.610
1,334

cotton quiet at
Sale?.

4,000.

other
point lowtr. quiet a

point
22.10; 20.85:

SI; May. 19.17.
and cloths

Sales.

113

j

loi

100 Adams Exnresa ...
100 Advance Rumely pf
100 Aiiis Chalmers Mfg.
100 Am Agrlc Chem....

SSOO'Am Bet Sugar
600!Am Bosch Magneto

1484)1 ASM Can
100'Am Can pf.i

lOOiAm
400 Am Jlide A Leather pf.
200lAm Ic-e-

2400 Am Internatlonil Corp
1900iAm Linse-- d Co
5 7 00 'Am Locomotive
W Am Raxor
800 Am Ship A Commerce. .

1000 Am Smelt A Ref
9jAm Smelt Sec A

100'Am Steel Foundries
1000 Am Sugar Rcf

300 Am Sumatra
200IAm Sumatra Tob pf
900 Am Tel A
100 Am Tobacco B
200 Am Wholesale pf

1090 Am Woolen
SCO Am Zinc L A Smelt. .

200 'Anaconda Copper
lOOlASsxIated Dry Goods.
100'Assodated Oil Co
SOOIAtch. Top A 8anta Fe
lOO'Atch. Top A Sants. Fe pf
10u;Atlantic Coast Line
200 Atlantic Fruit ...

5800,'At. Ou!f A W I

1500!Baltimore A Ohio
loo Barnsdall Corp "A'
400 Barrett Co
300 Batoptlas Mining

2900: Bethlehem Motors .
400 Bethlehem Steel

6900 Bethlehem Steel B
100' Booth Fisheries
100 'Brooklyn Rapid Tr
300 Butterick Co
100! Butte Copper A Zinc...
7.00 Butte A Superior Cop.:.
SOOICaiifornla Pack Co
400 Canadian Pacific
400 Central Leather
400 Cerro de Pasco Oop

13 00; Chandler Motprs
300 Chesaneake A Ohio

iWChlcigo Gt Western pf
lOOO'Chlcago, Mil A St Paul. .

900 Mil It P pf .

HOOlChicago. R I A .

YORK CENTRAL
PLANS BOND ISSUE

300iChlno Copper
100 Col Fuel A Iron
300 G A Elec
800Columbla Graphophone .
?nfl rnnenl:rlatArl flee

900 Consolidated Textile
100!Contlnental Candy .

1800'Corn Products Rsf
ioo:cosden A Co

4100ICruclbls Steel Co.
SOOlCukan Am Sugar

2700(Cuba Cane Sugar
100 Davidson Chem
200lDel. Lack A Western.

100'Dome Mlns
10 Eastman

lOOlEndtcott Johnson

900 Guantanamo
1400 Haakel

ISO Houston Oil Co
200 Indlahoma Rsf
300
200

100
700 an

2100

200
64QO

too

1100

2400

Con Corp

Mer
Mer Marine pf

700: Inter Truck

Corp

NEW

Asks Permission to Float
$25,000,000 Loan.

The New Tork Central Com-
pany has sold to a syndicate of bank-er-a,

headed by J. P. Morgan k Co., an
issue of IS5.000.000 of ten year 7 per
cent bonds, which will be offered for
public aubacription by that syndicate

a tew days. The issue will be
offered. It understood. at, par and In-

terest, subject to formal approval by the
Interstate Commerce) Commission, and.
Ilka the recent Pennsylvania and other
standard railroad securities which re-
cently have been offered, probably will
find a ready market

The New Tork Central has to meet on
September 1 a maturity of lie. 000,000
of one year 8 per cent collateral trust
gold notes, dated September 16, lilt,
and floated to retire an Issue of two
year I per cent collateral notes. Back
of those notes, which fsll due In Sep-
tember, was deposited 1 10,000.000 of the
New Tork Central and Hudson River
Railroad refunding 4 S per cent bonds
and tS.T50.000 of the Reading Company's
first preferred stock.

Formal application ha been made to
the Interstate Commerce Commission
for -- permission to issue the t25.000.000
of bond and It Is expected that that
permission will be forthcoming within a
few days The formal request waa for-

warded to the commission's office last
night

J. P. Morgan k Co. beads the syndi-
cate of banker which haa purchased the
Issue and Its other members will Include.
It ta understood, the First National
Bank and the National City Company.

Tn connection with the plan of the
Chicago and Western to refund
the Issue of one year t per cent, col-

lateral trust gold note dated September
1. 1917, and extended at 7 per cent to

Gen M Corp pf
100 Goodrich

1180 Oreat
Oreat Ore

Cananea
Gulf. Mobile North
Gulf States Stesl

Sugar
Car...

Hupp

Motor

within

September 1. 1920, formal announce-
ment was made yesterday that the
holder of every 1,000 note will be paid
$. in cash and receive t500 In new
fifteen 74 per cent, trust

sinking fund bonds. The sinking
fund to be created will operate to retire
the Issue of the new fifteen year 4
per cent bonds prior to maturity.

BIG FOlfR REPORTS
DROP IN NET INCOME

Michigan Central Also Ha
Decrease in 1919.

Erie

3700 Flak
Freeport

Cigar

Motor

ctfs.

Iron

Cleveland, Cincinnati, Chicago
St Louis Company reports
1919 after deduc-

tions expenses, interest taxes,
of 1577.786. tt.120.3t3 In 1918.
This decline accounted

of 83.580,183 reve-

nue expense applicable to
period of January 1, 191t, settled

corporation Railroad Adminis-
tration. In 1918 only

under Item Compensa-
tion 310,427,350,

other Income 1757,761. 1758,-30-

Charges. Including taxes,
7.032.t04,

tt.035.571.
Income account of Michigan

Railroad Company shows
corporate Income 1919, after de-

ductions, of 167.229. against 1547,157 In
1918. Compensation amounted
to 38.699. other Income 358, --

187, making gross Income 89,557.999.
Deductions Interest taxes,
Ac, aggregated 87,062,566,

WEDNESDAY.

120:
336.922

a Foundry
400fAm Druggist Syndicate.."

Express

Safety

S S
48SOO Locomotive Wlcs-- !

Chicago, c
Pacific.

200IChL-ago- , RIAPtpcpf

Columbia

300 'Con Interstate Mln..

Denver A Grand pf . .

Kodak .

700 Erie
1st pf . ,

100 Famous Players-- L pf . . .

100 Federal Mining A Sra pf
Rubber

100 Texas
400 Gaston. W A Wlgmore. .

100 General Co
508 General Electric Co

6140 General
Motor Corp deb.

200 deb 7 p o
(B F) pf

Northern pf
100 Northern

Greene Cop
100 pf

A Barker
300 Motor

Inspiration

100

:oo

Interboro

year

7

The
and
for net all

for Ac.

big Is for
by the off for

and the
for

the by the
1. was

off that
to

and
war

Ac,

The the
net

for all

S12. and to

for

6400 Am car

Tob

Tel

Cal

300 Rio

300

100

300

100

200 Con .

Ml

200

and

Inter be ro Con Corp pf..
Int Agrl Corp
int uo cew...

t Marine.
Int

I

j

Inter Motor Truck 1st pf
International Nickel . . .
International Paper ....
Inter Paper pf stpd
Invincible Oil

Product

Railroad

Indiana

collateral

Railway
Income,

against
largely

writing

616,343
written

accrued amounted
against

In-

terest, rentals. totalled
against

Central

accrued

rental.
against

Baldwin

General

Copper.

Harvester

island on Trans corp. .

City Bout hern

111!
92

1913.
!71 211.375 1

tW

.5ft -- 111
7l ivhi 1THJ

186.644. Adjustment account
with rha Railroad Administration for
the period prior to January 1, tflt. took
another 11,411,101, leaving net Income
for the year of 147.221.

The Pittsburg sad Lake Erie Railroad
Company for 1919 net corporate

tC.04l.tft. against tt.05t.lll
In lilt. Compensation totalled 19,211.-11-

and other Income, 3953.281. Charge,
expense, Ac, Including taxes, amounted
to t4.Stl,tl4, against t2.71l.5e2. For
adjustment of account with the Rail-
road Administration 17S.9tJ was writ-
ten off, leaving net corporate Income
for the year ti,04t.ttl, and surplus
after dividends, 12,450,101.

Exports Froaa Sew York-Expor-
ts

from New Tork yesterday
Wheat, bushels, 18J.9S9; flour, sacks.
J. 188; bacon, pounds. 11,105,0007 rye.
bushel. 174,111 ; oil cake, pound.
405,100; lard, pound. TI5.400; lubricat-
ing oil, gallon. 101,350.

Custom House Receipts.
Receipts for duties at the Custom

House yesterday were 3888.4.48.93.
which I2l2.40t.17 was for merchandise
withdrawn from bonded warehouses and
56:1.242. 74 for recent Importations.

GRAIN MARKET.

Wheat was arm until the 'last hour
of yesterday's grain market when sell-
ing pressure In corn Influenced trading.
The close showed an advance of half a
cent from Tuesday's flnal quotation.
The firmness resulted from light offer-
ings and further export trade The lat-
ter waa principally with Italy. Some
buying at the outset was Inspired by
resumption of trading In Winnipeg, but
when prices started about on a par with
our No. 1 Northern wheat the buying
crumbled. Winnipeg wheat opened at
2.65 and sold around 2.70 during the
greater part of the session.

WHEAT In the local rash market No. 2
herd and red wheat were quoted at 82. 89. c.
1. f., track, New York.

CORN the local cash market No. 2 yel-
low was quoted at 17 c. I. f.. New
York.

OATH The local caih market was eay;
No. 2 white quoted 95c; No. 3 white,
94c; No. 4 white, 93c; fancy clipped white.
97c, and ordinary clipped white, 94c, all

RYE Market steady; No. 2 Western.
K 'i. t. o. b and J.:r-- . I. t. New
York.

BAH LEY Market easy: feeding, 81. 16;
i malting. 11.23, c. I. f New York.

HAY Market quiet; No. t2.034J2.15:
I So. t134J2.03; No. J, 11.8081.90; shlp- -

ping. tl.SOVl. 7S.

STRAW-Mar- ket dull; No. 1 rye, 3204922
per ton.

CHICAGO PRICES.
Tiles- -

WHEAT Open. High. Low. Cloe. day.
December. .. . 239 2414i 2381, 239H 234
March 241 2434 240 2404 240(4

September. .

December. .
May

OATS
September. .

December. .

May
LARD

September.
October

RIBS
September.
October

PORK
September..

1234,

tnt
71

October

INTERIOR RECEIPTS.
Wheat. Com. Oats.

Triterday 000 23A.000 1.317.000
M82.000 293,000 942.000
3,001,000 404.000 1.361,000

SEABOARD CLEARANCES.
Floor. Wheat. Com.

Yeeterday 1.518.000 18.000
576.000

Last year 1.203,000

,
date 143.707.385

(Open-- High- - Cloe- - Net I
I Ins. I tag. Chans. I Bid, Int.! Pales. f

33 33 33 33 h I 71 74 4'
67. 57 57H 57H I I "Hi Zl 2:
29 29 29 I 1 1H 1.20
7te! 764' 7 71 !M ?
73 73 704 71 8 I 20 20 2;

84 83 81 2 I 50 ..
33 33 32K I127 110 --

88 88 83 38 31 "S
Ml V 9? Mil H

128 129 1129 129 H l.'.l.. L"'4 !
72

174?! I?U 7!l37Ul .. llSHllS! 10'
2'

70 70 S3 9 14 I IMJI
17 17 66 . s .

of

f

.

i! ii li in u ki.
it? 12S 13S v t4 24 ..
21 21? 11 21 LfiSI
54 54; 634: - J? .J70 70 70 .. ,
Mil 34 34 34 72 I

lit IllS 112 111 1 104!llt 7
81 81V4 80U 81 1 13 7
80 80 80 80 1 1 ..
95' 98 95 91 4 " 58

107 1107 107 107 .. 71 75 t
90 10 10H 104 1

75 7t 75 75 - 70 70? I
11 11 11 11 .. 30
80 3 50 32 ..

I 29 29 ' 29 1 9 1 7
84 86 86 4-- 73 73 7

80 80! 80) 80 43 43 6
74 74 74! 74! 4-- 8 t 40c

kCIt I 1 - X r .v i Sc. 1 L. ?U.
19 11 19; 19 45 47 I IHi; iv,v i'ii. mu a. it. I 13 18 I

80 80 I
XS 31&1 I.. I oft: B B '

35 35 ! 35 4 40 404; 31
133 133 133 133 18 18' '

, 4 Si ..!
11 11 11 22 22l..l
70 71 70 71 4-- 35 36 T ..
ryu. ?i u 7ika! 71 u u. 17 17U I

:::::: 'w . - n w ::
9: 9 59 80 tl

12 12 ll,l 11 83 84
7 7 7! 72 24 26

13 18 18 18 1 14 16 1

lt 6t4 8S t 32 93 8
I117U. 117T 117U. 117IZ L UU 111 1

: ai "k ii m Ui m .

149 149

70

37 37 37 37 f- l 37j' 38 1 4l
81 13 79 81 lll 95 8

65 65 55 - 1 I 14 144 1

11 21 20 21 SI 86 8t 4
32 32 32 32 I 70 I 71 I ..
49 49 49 49 I 38 40 ..
33 33 33 33 .. I 79 30 8

32 32 32 22 4-- I 15 15 1

61 63 61 53 1I 23 24
21 22 21 22 l 20 10 ..
Tltt 78 78 78 I 80 31

123

60
71
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AGWt DEVELOPMENT
PLANS COVER WORLD

Steamship Company Will
Spend $60,000,000.

Extensive plans for it development
and calling for expenditures aggregating
between 156,000.0000 tt0.000.000
bars worked out by the Atlantic.
Golf and West Indies Steamship Com-

pany, In part, least, work on
has been started. The development
contemplated tn the plan to bs spread

over the globe, and Include build-

ing tankers In this country. Improve-
ment and extension of the company'
properties construction the

pipe work on prop-

erties In England recently acquired by
the company.

No financing be dons by the com-

pany to taking cars of work, as
practically all of the money

was arranged for before the plan waa
completed. It was declared yesterday
by In close touch the com-

pany's affairs upward of t50,(rao.04)0
aa on hand to take care the work,
and additional necessary,

he estimates as approximately
If. could be obtained by the com-

pany from bankers without the
of telling new securities,

sits at rest report the company
be compelled to

of, financing to handle the French
line construction work, announcement of
which was mads on Tuesday.

Of total amount to by
000.44)0 will go into

new tankers. on the company's
properties In Mexico, which under

will cost another 110,000,000, and
ic estimated the of con-
structing the pipe line In France will run
between 18.000.000 and 110,0000,000.

more 12,000.000 to be ex- -

pended on properties, which the com- -'

recently acquired In Britain.
company's Mexican properties,

which are extensive development
Include those of the Companla de

NEW YORK STOCK EXCHANGE QUOTATIONS.
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ductos del Agwt. the Companla Terminal
del Aftwl and the Companla Rcnnadora
del arwI, of owned by the
Atlantic OH Corporation of

SS cent, of the stock of
by the Atlantic

Pips lines some fifty miles In length
have been constructed there and top-
ping plan of 30,000 barrels daily being
ccmpleted. The present ten inch pipe
line, having capacity of 40,000 barrels,

being doubled. In addition the com-
pany's annual report declared that
pursuing an aggreaslve policy in adding
to prospective oil lands and drilling
nrw wells."

The Agwl Petroleum Corporation.
Ltd., was recently organised In England
with an authorised capital of f 1,000,000.
?ixty-flv- e cent of the stock of
corporation owned by the Atlantic
Gulf, and location 46 acres has
been purchased near Southampton. The
construction of a topping plant has been
started there, which, other develop-
ments planned for the property, will
require upward of 32,000,000.
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Bourse Tradlne.
Pabis, Aug. Prices quiet

Bourse y. Three
rentes, francs centimes. Exchange

London, francs centimes. Five
cent francs centimes
dollar, francs centimes.
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GOSSIP OF WALL- - STREET.

Market ImgaUr a Caaaurtala.
It was pretty well demon trated yes-

terday that ths Russian-Polis- h situation
I a market factor only when It become
acuta, and that Wall Street must look
a little nearer home for actual reason
for ths stock market's unsettlement.
The actual reasons, of course, are tight
money and general Industrial unssttle-zre- nt

For tnstanoe, last week's Irregu-
larity and decline were attributed by
countless authorities to ths Russian-Polis- h

situation. But yesterday, when
ths market had the best sort of news
from ths European front, that ths Rus-
sians had been beaten back from War-sa-w,

to aid In bolstering it up the best
ti at It could do was to stags a feeble
snd brief rally and then sag Into accus-
tomed Irregularity. Particularly sreak
pots wars picked out and assaulted

rnvagely. Baldwin Locomotive and the
sugar stocks bor the brunt of that
attack, but an ths other hand soms
standard Issues showed remarkable
strength. Ths result gave the entire
market a spotty and unstable appear-
ance. The turnover continued to bs very
light amounting to less than 600,000
shares. Call money tightened to I per
cent, tn the Iste afternoon, probably a
reflection of the demand for currency
for the Interior for crop harvest and
movement requirements.

Odd Lot Buying;.
The managers of two large commission

houses declared yesterday that they were
doing a good business In odd lots, and,
although It was spotty, that Is, soms
parte of ths country are sending In no
order while residents of other section
are keeping ths wires hot for stocks,
till It is business that represents a large

total, taken In the aggregate. Very few of
the orders are on marginal account Prac
tically all of It is stralghtout purchases of
lots of five to seventy-fiv- e shares of
standard stocks. The straight odd lot
houses also report that business haa
picked up considerably In ths last few
weeks, because stocks have declined to
levels that attract bargain hunters In
all parts of the country.

Gaaalaar (or Baldwin.
Although neither cried out on the

housetops nor advertised In newspaper
trie fact that 5,000 shares of Baldwin
are tn a vulnerable position has been
no Wall Street secret Two thousand of
those shares have a stop loss at 99
and 3,000 at II. With that knowledge
In hand ths bear clique started after
Baldwin yesterday, and ths entire mar
ket was neglected while ths attack
surged back and forth about ths Bald-
win post There waa no news on way
or the other to Influence ths market In
the stock, and It became a stralghtout
battl In ths attempt by the bear clique
to fore out the vulnerable 6.000 shares
of stock, on ths theory that it could be
used as a lever to force the entire mar-
ket The cllqse got Just as far as first
base. From Its early morning high of
103 It was forced down to 100, but
at that point It stuck and mat some
insistent support Unable to crack It
below par, the shorts who had sold It
higher up scurried for cover and the
stock snapped back to 102. a decline for
the day of but a fraction of a point.
Some reports that the pool in Baldwin
was selling out were current on the
floor, but they were disproved, because
pool orders stemmed the tide st Bald-
win's low point Two houses handled
the bulk of the selling orders.

Texas Company' Xevr Well,
Some strength which Texas Company

has shown tn the last few days has been
at least a reflection of the bringing In
of a new well In the West Columbia
field in Texas, which has established a
:ecord not approached since ths gushers
in the days of old Spindle Top. From

A. M. on July 20. when the well was
brought In. to 7 A. XL on August 11,
approximately twenty-thre- e days, ths
actual pipe line runs from the wall ag-
gregated 516,413 barrels, or aa average
dally saving of a little more than 26,382
barrels. The daily production of ths
well has varied from 26,006 barrels to
more than 27.000 barrels.

Basslaa Gold.
Reports that a consignment of Rus

sian gold from the Far East was on the
water en route to the United States were
circulated in Wall Street yesterday, but
they lacked confirmation. Some Rus-
sian gold was shipped to the United
States from Hong Kong earlier tn the
year for the account of the British Gov-
ernment That gold was collateral, de-
posited by the Kolchak Government for
a loan obtained from the Allies. A total
of 370,000,000 tn gold was shipped to
this country from the Far East for the
account of the British Government, of
which 330,000.000 was sent her and
340.000,000 deposited in the San Fran
cisco mint The current report Is that
France participated In that Kolchak
loan and that the Russian gold en route
to this country Is her share of ths gold
collateral. The New Tork brought re-
cently from England twenty-fou- r boxes
of bar gold, valued at approximately
12.100,000, consigned to Kuhn. Loeb A
Co.

Stack Offered ( Employees.
Announcement by the Lehigh Valley

Railroad Company that It employees
would be offered opportunity to purchase
that corporation's common stock at any
time, to be paid for tn small Install
ments, has attracted considerable at-
tention In railroad circles, and yester
day the Chicago and Northwestern of-

ficials Inquired at the Lehigh Valley
office for details of ths plan with the
view of adopting It, if feasible. Inci
dentally, approximately 100 employees
of the Lehigh Valley Railroad Company
have taken advantage of ths offer and
own some 6.000 shares of that com-
pany's stock. When their back pay is
obtained by railroad employees It Is ex
pected they will invest mors in rail
stocks

St. Loalo Sonthwestem.
The development of the Southwestern

oil fields in Texas and Louisiana has
been a llfesaver for the St Louis South
western. Before that development that
railroad made all of Its profits from
freight carried north cotton, rice and
other products of ths Sooth. With the
development of the oil fields has coma a
tremendous demand for the transporta
tion of heavy oil drilling machinery, and
St Louts Southwestern officials, recog-
nizing the opportunity, have gone after
that class of business to keep their trains
busy on homeward trips. Its earnings
are commencing to reflect that traffic,
and for the first wee's in August they
were 1547,210. an Increase of 398.971,
compared with those of the correspond-bi- g

1911 week. Sine July 1 Its earnings
have been 32,453,542, an Increase of
3571,417.

Insure Exchange Employees.
Approximately 700 employees of the

Now Tork Stock Exchange received yes-
terday as a gift from that exchange a
life Insurance) policy. That group Insur-
ance was written by the Metropolitan
Life Insurance Company and ranges
from 1500 to 32,000, according to ths
length of service of the Insured. The
total amounts to between 1700 AAA

1800.000. William PL Remlck, president '

of the exchange, addressed a message
to an or its employees and copies of It
were enclosed In the policies.

New Orleans Cotton Market.
Nw Osijuns, Aug 18. Heavy sell-

ing came on the cotton market y,

following a period of pronounced
strength In the sarly session, and it
forced closing prices 114 to 120 point
down from ths highest level. Close:
October. 21.01 ; December. 27.82 : Jan.
uary. 26.16; March. 26.38; May, 26.25.
Spot dosed quiet off 75 points; mid-
dling, II IB.

More for
Your Money

The only way you can get
mere for your money than
you could s few yean ago is

to purchase good securities.
Some of the best railroad

vovernrnent snd corysoration
bonds yield from 1 up
There are obvious oppor-

tunities which should be

taken advantage of by those

who have Urge or imsll
funds imnvediatery svailahle.

Writs for Incatmcnt

SutjtsUoni No. BX-- 2

A. B. Leach & Co., Inc

Inttsbnmt Statritiu

$2 Cedar Street , New York
Boston Chicago Buffalo CVreU
Philadelphia Mtun eapoll BsMmo--r

The Wise Use
of Money

$l,ooo invested in good securi-

ties will buy si much income,

without sny increase in risk, at

i,6cc would s short time sgo.

Ths msn who is making money

ii neglecting res! opportunities

if be does not ssre snd invest

intelligently s substsntisl por-

tion of his earnings.

We offer our services in the se-

lection of suitable Investments,

and invite particular attention

to the securities described in

Circulsr No. F-- which will be

'sent on request.

35 Pin Street, New York
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