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roved Outlook
l;::' tlleiailroads

We shall be pleased to
send you a copy of our
special cireular in
which we discuss the
probable effect of the
recent increase in rail-
road rates on the rail-
road bond market. We
mention in this circular
several railroad _bonds
» of companies which ap-
pear to us as likely to
profit materially from
the increase in rates.
A
Write for circular 1715

Spencer Trask &Co.

25 Broad St., New York

ALBANY BONTON C HICAGD
Members Now York Stoek Fachange
Menbaes Chirago Stock Exvchange

'FINANCIAL NEWS
* KND COMMENT

During Final Hour of Trading
Stocks Generally Rally a
: Point to Three Points,

I Wit n dwindling volume of transac-
thons, the stock market in voutardny's
final hour of tending recorded n rally of
one point 1o three polnte spenking gens
ernlly, and demonstrited throughout the
day an oversold positian of conaideralile
importanes, The odd lot buylng, so no-
feenble on Wednesday, continued, but
the purchases did not follow stosks up
1o the compléte extent of the day’s rise.
Outslde buylng was very small and the
Iimpetus to price movements oame en.
tirely from covering by shorts, who
started the process of evening thelr com-
mitments before the wael end drew near.
[The fact that thers was no pressura of
|ofror|nzn wnd taken as of lttle algnin-
jeance heyond the peychology of the baars
who provided nearly all of the pressura
exnrcired earlter In the week, The strong
|technleal position, which the earller sales
had created, was a cushion agalnst nb-

rupt declines and the not result of yes-
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Jersey City, N. J. 6s

Jersey City, N. J.51s

Al be semt fo investors om reguest,

Estabrook & Co.

24 Broad St. 15 State St,
New York Bostbn
Ttaltimarn Providencs Springfield

Augusta, Me. 4s

To Yield 5.35%,

1021 te 1923

To Yield 5.85%, to 5.60%

1024 1o 1056

To Yield 5.409% to 5.259%,
Massachusetts 33s

184 o 193

To Yield 5.209,
South Bend, Ind. 6s

1925 to 1900

To Yield 5.509, to 5.309%,

Our ecamplete st of Municipa! bonds

terday's business, which 4id not much
exeeed 300,000 sharts, was a weakening
of the technieal situntion,

Faulpments, steels, olls, motora and
tobaccan participated in the rally which
started late In the sesslon and lasted to
the end of trading. Bugars and shipping
stocks Aid not do #o well and Interest In
the rulls wan infinltesimnl, Except Beth.
lehem Maotors, which had a fractlonal net
loas. the motor stocks snupped baock with
vigor under the lendership of Chandler
Motor, which continued It quarterly divi-
dend at tha ridte of 10 per cent. per an-
num, B, C. Chandler, Its president, gay-
ing that the automobile Buwiness gen-
erally was In & heatthy condition, with a
good. outlook for full business. The
Strest accepted the statements ns an In-
dieation that the alump in the automoblle
business had been more than discounted
and the shorts In that class of stocks
found offorings scarce when they began
to cover. The mugar companies must ad-
just thelr Inventories to a =till lower
baxls as A result of price tandencles of
raw and refined sugars and the reducs
tons In shipping rates were not favors
abls to k covering movement {n marines
Faulpments such as Paldwin and Car
und Foundry, olls such an Moxican Pa-
troleum and Hoyal Duteh and all the
steels responded brlskly to short cover-
ing. ’

Call money loaned at 7 per eent. all
day and agnin time money quotations
wera purely nominal. Those who pin
their fafth on an Immedlate relaxation
af the tight credit yltuation will be dis.
nppointed by the views of the Natlonal
ltank of Commerce In New York, whose
presidant [w n director of the Federal
Rogorve Hank of New York. These ex-
prosslans of opinlon which follow coln-
vide with Information, obtained from
other Important Wall Street banks:
*The gradual Improvement of transpor-
tation which has been effected during
recent woeks has permitted n pomewhat
more rapld movement of graln than had
been  anticipated, Conseguently  the
holdover from the preceding year hasin
gnod mensure baen cared for and the
faw ocrop ooV season hns hegun on
sobedule and tndar more favornble con-
ditlons than seemed possible @ month
ngo, It Is reported from some sections
of the migdle West that bank loans to
finanrca the actual harvesting of crops
ara belngs reduced on an carller date
than Is usually the cams. While the
credit requireménta of the new move
ment will not reach maximum wvolume
for snme time Lo come, and whila énsjer
eredit ennnot be sxpested untll the peax
of the movement has passed, the situa-
tlon has Improved sufficiently to make
reasanhbly elear that the nutumn agri-
ouitural demonds for credit will not be
In exceas of the abllity of the banks to
suppiy.”™

The questlon, therefore, before Wall
Streat {51 “When will the peak of credit
requilrements b parsed ™ The "earliest
date =et by experte I8 about October 15,
hot all of them ngree that by November
1 the tide of credit will have turnsd
completely  about Although the im-
provement In trangportation has pro-
duced a comfortable fepling In banking
clrcles regarding the out!look there Is
itle evidence of fundsmental changs In
the credit situation, the relenses In one
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MEMBERS,
N. Y, Flock Ex, X.Y. Produte Es,
N.Y. Cotton Ex. Chic. Bd. of Trads
[ N Y. Coffee and Supar Er,, Ino.
W Lowdan Prod. Clearing Houae, Lid.

quarter being handed over to another to
modt Its Incrensing requirementa.  Nav.
ertheleus bankers were quick to note
vostordny an improved demand for com-
merolal paper, much buginess moving at
§ per oent

MONEY AND EXCHANGE.

CALL MONEY,

Opean ,o.ees T how cooaiiiaaaiai b |
Wil o i yasaveannas T e T 7
Yoar's Higho...... 28| Year's low,...... o
CLEARING HOU'SE STATEMENT.
Clearing  Hovmse exchanges, $701.5651,170;
baiunoes, 70837 Bub-Treasury credit
halunees, $208 147, Federal Remerve credit

balanen,» 807,200,048,
CANADIAN EXCHANGE,

Neww York funds In Montreal, §SINS pre-
minm ter $1,000, Montreal funds In New
York, $118.04 par §1,000.

BILVER MARKETS,

Oiffleial bir sliver In New York: Domestie,
fathe. per ounce, nnchang=d: forelgn, ilﬂljo..
wp %e; Lendon, 61d., up 34, Mexiean dol-
lars, T50i, unchanged.

FOREIGN EXCHANGE,
GREAT BRITAIN. .

-
Parity. To-day. terday.

- 25 Niagara Insurance, (@

J.K. Rice, Jr. &Co.Will Sell

100 Amer. Hawailan S.5.@ 71

25 Amer. Alliance Ins. (@ 285
50 Alliance Realty. ... @ 86
50 Amer, Meter....... @ 87

100 Armstrong Cork. ... @ 110
100 Childs (Rest.) Pfd. ..@ 924
50 Childs (Rest.) Com @ 85
50 Cité Investing Com (@ 61
*50 E.W.Bliss Com.Rts @ 50
100 E.W.Bliss Pfd. Rts..@
50 Franklin Ins. .. ... @
25 Fulton Trust...... @ 277
100 Goodyear T.R. Com.@ 111
100 Int. Cigar Machinery@ 35
100 Lehigh V.Coal Sales@ 831
25 Nat. City Bk. Stock @ ?g |
100 Old Dominion S. S. @ 110 |
100 Rolls-Royce PHd. .. @ 75
50 City of N.Y. Ins, Bid Wanted
.50 East. Steel Com, Bid Wanted
50 East. Stl.Ist Pf.Bid Wanted
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.RGUG Domand, sterliog...... t AR
Cablen, starling soeseie 2.0 10145
Hankers, A0 duyi..,... 304 .08y
Dankers, 00 days. ... 338 3N
THE CONTINENT.
10.30 France, cents a franc—
Pematd ... ceveane 108 T4
CoBIE sorevibaesnsiang 700 715
10.90 Belglum, cénts a frane—
Damnand .ocociicaariasa Tl 70T
Cablen o T.h0 .68
10,30 Swltzarin TANO—
Pemnnd 10,57 16.40
Cables .. 18.02 10.0%
10.50 Ttaly, conts u lira— .
Demand ... sisaparse 402 4.73
Cabilm  .ivesissssibeis 4.63 4.74
2380 Germany, eenta o mark—
Demand  cavsrnsen v e 10T 207
Cabilta  ..oiceirrineen 1.08 208
20.80 Bweden, centa a k '
Iwimund .-20.33 nuC
Cabll (. easserastousy 20.45 £0.80
260.80 Norway, on krone—
Diemund vernn AT 1400
Cablem  c.oocon.e ervas 150 J0BS
20.80 Denmark, cents &
Demand oooieeensnsa 1673 1400
CadiMll rriscosencnansse 14.80  14.08
1000 Gireece, cents s drachma—
Cremand: <. oee A 11,25 1140
DR e ss 1L.33 1.0
19,30 Spaln, canta & peseta—
TRMAGY . ciscrvassanna 1508 1507
Cablew .. A6.100 1512
40,20 Holland,
Demand .....ovinen . 32.02% M.00
l Cables  9.0eieinss senaBen 18 G034
5140 Rusala, cents a ruble—
' 100 rubies,........ 1.45

108.32 Shanghal, cents & thel-
Twemand . -« 114,00
Cahles

78,00 Hongkong,
Demand
Cables

Iiwnand
‘b b

SOUTH AMERICA,
44.42 Nlo de Janlero, &mta o milrels—

25 N.Y PlateGlass Ins.Bid W'd, |

+. J.K.Rice,Jr.& Co.

4000 to 4010 Jehn, M Wall 8¢, N, ¥,
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EFFEQT OF LOW STERLING.
e e
Proventis Uneconomionl Huying by
British, Says Banker.
F. . Acheson Hhortla, vice-president
of the Guaranty Trust Company, In a

statemant lswued yestorday, declared that

the prevafling dsecount on sterling ex-
change offered to the United Stutes an
“unexampled opportunity for the pur-
chase of foreign seouritien.” He dld not
look on the present state of the pound
sterling as an unmixed evil from the
British polnt of view Inasmuch an it was
an offectiva cheek on unsconnmlonl buy-
ing by the Britiah,

“Were shipments of groat quantities of
gold possible, evan If It were desirable,”
Mr. Bhortls said, “the decline In storling
exchange would be arrested Immediatoly,
but although Great Brittaln 1s not In a
position to lNguidate her Indebtedniss to
Amerfca in gold, she holds abundant
tangible amsets, which Ameriea could
have to-day, as good In intrinsle value an
the socurities which the Brit-
inh people have already sold back.”

TRUNK LINES INCUR DEFICIT.

Report Shoringe of 815,610,328 In
June Operntions,

Wasmineron, Aug, 19 —Trunk line
rallroads of the TUnited Siates inourred
n defiolt of $15.616.328 In tholr June
operations, mccording to a preliminavy
report issued to-day by the Interstate
Cogmmares Commission. For six months
of 1920, ncluding June, the repoprt Mxed
net rallway operating Income at $18.-
664130, agrinst $154.000,008 In the cor-
responding perlod of 1919,

Inereased wage charges which the
ronds have heen obligated to pay under
the recent decislon of the Wage Roard
were Incldded in a part of the milengo
reported an, the Commission sald: Lot
it had not besn ascerinined for all lines
A Ul veport on the earnings defielt will
be made after all of the bark payments
shall have Been allowsd for.

COLORADO FUEL REPORTS.

Shows Net Earnings of 81,540,881
in Second 1920 Quarter,

The report of the Colorado Fuel and
Iron Company for the quarter ended on
June 30, made public vesterday, shows
not earnings, after all charges and taxes
of §1,546. 581, or $4.40 earned on ILs com-
mon slock, which contrasts with a sur-
plis of $027.154 earned In the corres
sponding quarter of last year.

The gross recelpts of tha company for
the quarter ended on June 30 were $14.«
239,386 ngnlnst 310520414 and operat-
ing exponees §12,109,070 ogainst §9,-
58,000, lenving net earnings from op-
erations of §2,110,272 agninst §1.114,315,
Tta othér Income totalled $185.120 and
Neductions for Interest, taxes, sinking
fur'ul. &c., §711.602,

CONSOLIDATED EXCHANGE.

More reasonable funds nnd continu-
ance of reassuring advicea from the
Pollsh front were chlef influences for
materially improved quotatlms during
Yeaterday's trading In the Consolidated
Stock Exchange. Thelr trend was defls
nitely upward from gonkg to gong except
for n brief midday drive agalnst kome
sugars Galns In active Industrinis
ranged from 2 to 5 points and in ralis
avernged more tham 1 por cent. Fina,
guotations were the best of the session.

NEW

YORK

SYNDICATE OFFERS
N. Y. CENTRAL BONDS

Morgan Group Underwrites
$25,000,000 Issue.

The New York Central Rallroad Com-
pany has sold to & syndicate of bankers
compased of I, ', Morgan & Co, the
Firet Natlonal Bank, the National City
Company, the Guamanty Trust Com-

pany, the Bankers Trust Company and
Harels, ¥orbea & Co. an  lssue of
$26,000,000 of ten year 7 per cent. ool-
Internl trust mold bonds, which are
belng offered for subserdption at 100 and
Intorest, to yiald 7 per cent. The under-
writlng price s understood to have
been 87,

Tha bonds are mecured by the deposit
of 326,000,000 of New York Conlrnfor.:-
funding and {mprovement mortgngs 6
por cent, tonds, $8,760.000 par value of
Rending Company first preferred stock
and §6,600,000 par value of Reading
Company msecond, preferred stock. They
nre redeemable at the option of the
company In whaols or in part at 106 and
Interest. The prooeeds of the bonds are
to be used to retire $156,000,000 of one
year 6 per cent. colluteral trust noles
which mature on September 15 und
28,000,000 of bank loans. ‘Tha balance
of the proceeds will be avallable for the
company's capital purposes,

Albert H, Harrels, vice.president of
the New York Central, in & letter to the

bankers, estimates that for 1921 the
company will recalve nct Jess than
$50,000,000 net (ncome aa contrasted

with Its present fixed churges of less
than £45,000,000, ineluding Interest and
chargos on this new issue, During the
Inst four years, Mr. Harrls salg, the com-
pany had had an annual balance for sur-
plun, after nll charges, Including rontal;
Intoreat, &c., as follows: 10016, $435,058,-
217; 1017, 336,509,220; 1918, $24.464-
245, nnd 1519, $33,118,620.

“Duaring 1018 and 1816," he added,
“the railrond wus operated by tha Feds
eral Hailrond Administration, and the
above figures of Income available for
charges for those two years represent
the compensation payable by the Gov-
ornment for the use of the property.
toggther with the company's outside in-
come. Although the net revonus derived
by the Government from the operation
of the New York Centrul Is not of direct
Interust to lte security holders, never-
theloss 1t may be stated that such reve
enug, together with the company's out-
slde Income, exceeded the company's
total rmental and Interest churges by
15,575,000 during 1819, ot a time when
tha genernl showing of rallroad rev-
enies due to the Inerenses In wiges and
general costy not then compensated by

increased ridtes was conglderably less
favorible
“The Interstate Commerce Commis-

slon has just granted subsiantial In-
eredses In rates, the so-called Enstern
rouds, of which thea New York Central
Is one being entitled to Imcreasos run-
ning at high aws 40 per cent on frelght
rates and as high na 20 per cent. on
passenger rates. The factors Involved
are subject to such variation that it Is
| Impossible to make an aecurnte estimate
| of the results of the Increases of rates
'on the New York (Central earningw: but
| it may be stated that, on ths basis of
| the 1019 volumo of traffic and after
allowing for Increnses in wages and in
the cost of materials and supplies, such
ratea are estimated to produce for the
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The coffee futures market was featured
yeatarday by wild and wide fluctuations,
prices opening with a decline of § points
to an ndvanos of 3 poluts, then shooting
upward 40 to 65 pelnts and then declin.
Ing an quickly to their last previous low,
which left sentiment very nervous and
unsettied,

The frst abarp upward turn started
when Decomber advanced to 825, at
which stop loss orders wore uncovered,
and before the ndvance had been chocked
that delivery sold to 8.50, March to 9.05
and May to 9.20. Then trade interesta
atarted a solling movement which car-
ried nll activea months oft to the morn-
ing’s low, that selling being due to pri-
vate advicea of & break In the Santos
futures market and Iater by s special
offialal cable reporling a decling In San-
tos of 126 to 275 rels,

Tha ecarly morning eabls reported
deoline in Rio of G50 rals, and although
probably it was djsoounted In Wednas-
day's late trading 1t cw tired longs
to uniond agaln yesterday morning,

Late In the day the magket stendled
little on good trade buying and Invest-
ment demund on the theory that It had
been pretty well sold out and that all
wesk longe had lguidated, Final prices
were 4 1o 18 points net higher,

Firm offers in the cost and frelght
market wers low, but no busines was
done.

The local spot demand continues qulet.

COFFEE MARKET.
Range of prices—
Cpens. High,

. T80 1

Low,
.{\Irmull YT
Beptembey - ]
Octobor . ir

Nowwmbie

Dwwember K50 T7.00
Jnnunry 516 8.4
Fubruary .. TSRS T
Mareh ... 005 8. 45
April . a2l Aams ehiis
May .20 854
June 4 hpas ey
July naT om

COFFEE CABLES,

Rio was 050 rels lower for T, st 78100,
Collar rate 40 higher, at 48840, Exhange
Y lower, at 13 17-124.  Recelpts, 10,000
bage, and stock, 583,000 bagy. Santos spots
not quoted, Futures unchanged to 225 rels
lower. Recelpts, 47000 bags, and wtock,
1,601,000 bags.

Necelpts at the ports ware 07,000 bagw,
against 36,000 Inst year and 51,000 two yearn
ngo. Exo Paudlo had 613,000, nrainst 000
and 33,000, and Jundiahy 39000, luiml
23,000 and éﬁ 000 bage, respectively.

Fine weathr was reported i all districts
of Sao Paulo, with (emporatures ranging
from 30 to B4 degrees.

Cleared from Santos, 70500 hae for New
York and from Vietoria 6,000 bags for New

Utleans. d
Brazillan coffea statinstion—
Yoertor-  Lant lLast
day. Weak,  Month,
New York dellv,.., D550 7,453 10872
New Orleans deliv, 1,150 .04 3,010
Total deliverles, .. 10,740 30,440
Now York stock. . 2 RS2 7. 00
N. Orleans stoch., 183017 W0d, 44
Atock at all ports, H48.500
........... REL 100

Aflont
Viafbhle supply. .. LIS, i
Last year's visible.1, 263,282 1,

Empress of Canadn Launched,

MoxTrEAL, Quo., Aug. 10.—Ths Em-
press of Conndn, o twin =row passens-
ger liner bullt for the Canmdian Paclfle
Ocenn  Services, Timited, which was
lnunched at the yards of the Falrfleld
Shipbullding and Engineering Company,
Limited, Govan, Scotland, on Tuesday,
will make n tour of the world on her
mulden wvoyage. She will start from
Liverpool on March 15,

#?:r Y : ‘. ¥ L
FRENCH LOAN BEGIN

Parmentier Discusses Plan
With Bankers.

Nagotiations for a loan to the French
Government of between §100,000,000 and
$160,000,000, the procends of which will
bo used by the French to assist :nwt::.-
ing care of thelr Lalf of the §600,000,
A:llo-s‘rench loan {ch matures in
October, have been started with Amerl-
con bankers by Jean V. Parmentler, Di-
reetor of the Fronch Ministry of Finance
Although those negotiations have not
gone very far, it was lonrnod yester-
dny thut tha French representative has
called on several bankers in New York
and has dlscussed with them the posals
bility of ralsiog a loan of that amount,
T¢ t4 known that the French deaire to
borrow the larger amount, If the Ameri-
ean bankers bellave that so much can be
foated at this time.

A oredit of §40,000,000 has heen pro-
vided by the French in this country, some
of It in exchange which that Governmont
ban purchased and some of 1t in bonds
which it has bought In the open mars
Wet., If the bankars finally agres to ex-
tend a loan of $160,000,000 to the French,
thus $190,000,000 will have poen ar-
ranged for, leaving a balance of $60,-
000,000 to be provided, A portion of
that amount At least, estimnted at from
$20,000,000 to  §40,000,000, will be
ghipped hera in gold.from the Bank of
France. Conssquently a small balance
to be provided for by the purchase of
additional exchange will remain.

As goon as the French emismary haere
has recelved cable Inatructions, w!;lch he
is daily expecting from his Governs
ment, negotiations as to detalls of the
loan will be started. To date It hins
been dlscuasad only in o broad manner,
because Parmentler Is unable to make
or recelve any definite proposal until he
ghall have those ndvices, That the loan
will be betwsen $100,000,000 and $160,-
000,000—nprobably nearer the latter fig-
ure—however, practically s aesured.
The rate of interest, life of the bonds,
specinl featuras, such nn exchange privi-
loggen, &c,, will ba declded on after a defl-
nits plan shall have been AIrange
by Parmentler and the American groun.
Ths bonds will bs floated by & syndicate
headed by J. P, Morgsn & Co., who were
at the hend of tha syndicate which han-
dled the maturing Anglo-French loan.

FRANCE'S TRADE INCREASES,

Imports and Exports Show Galns
for Seven Months of 1020.

PaRis. Aug. 19.—~An official list of im-
ports and exports for the period from
January 1 to July 31, 1820, published
here to-day, shows increases of 2,788,
£02,000 francs In (mports and T,230,225.-
000 francs In exports, compared With

% | thosa of the corresponding period of last

ear,
¥ The importa for the two perlods, re-
spectively, were 21,760,742,000 francs and
16,082,240,000, the exports wers re-
spectively 12,006,630,000 and 4,776,402,~
000 france.

Bxports ¥From New York.

Exports from New York yonterday :
Wheat, 120,025 bughels; beef, 170 har-
rals lard, 2,050,440 pounds; grease, 50,-
000 pounds; flour, 12,396 sacks; bacomn,
2,008,200 pounda; tallow, 80,000 pounda ;
butter, 7.860 pounds; lubricating oll,
34,500 gallons.

=
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EXCHANGE QUOTATIONS.

" 1020, 1919 1918. | 1020, 1918, 1918,
GIRY B RASR e her vy i s derhtneOavy yvad oyl 309,008 1,225,402 19831 oAy 10 dRle s uiveiiiniansesasissnsias 144,016, 983 1% 192,717,730 85,774,116
4 TonIngE — 1TV, TOpen- [Figh- | Low- | Clos- | Net —Cloaini.—| LV, = h- <1 Clos- | _Net
Bid. | Ask, [in l.] Bllrl.—{_ | tng. | et ut._l_lnn,_,lrtzl\mg. Bid. | Ask. !1n $.| Bales, ’ ,c?:g gol:t. ";‘: | tng. fcw.
[T 1] [] 200 Advanre ¥ Viaiiss B8] hkYz| Bi%| 1 4+ Yl W6 4 200/ Kansas Clty SBouthern pf..| 44 [1} 435 48—
474 'lﬁ'_&r 5 lhulf:jnxnliuh{bl::n?.,. saaaness E‘& 0"1 H,“ d‘i'h —_— ‘; 106 115 7 100 Rayser lJ)y& Co st plf]...]‘ll!% H!% lﬂ'“ 1!3“ -+ 3&
20| B 1| 800/Alls Chalmers Mg .....| 20%| 208 20%) 2ong| . N} 7 5 4| 600 Kelly Springfield Tire....| 74 | 7 73 | T2 + 4
Taly| TT%| &  400/Am Agric Chem .. .ceasss 6% | 17 T8 17 S ) RN 3% 2] 800iKennocott Copper ,....., 9305 29T, 2344 2o 4 &
784 78 Bl 2800[Am Hoet SURAT . oeseeua] T20 | T34 700 | 724 ] 4 1% | 16 117 1130 1000/ Keystone Tire & Rubber..| 16%] 17 165 1% 4+ 14

B4 | sS4l 10 " 900iAm Bosch Magnoto ......) 83% &4 8374 84 - 15144125 5 100/ Kresge Co (8 8)..... e (122 C1123 17122 Th180 | 4 2
a0 03 (..l I300/AMCAn veeeeens s atn,| 33 | adtel s2ml 4 ) 65 | 67 8] _100|Lackawanna Steel Co....| 88%| A054( 651 | 68lp| — 1
87 | 89 Tl 00iAm Cun Pl i : ; o] 4 5] 20 208 2] BA00LOCWE, I00 ...iieensnian 203, 201y ) 208(| 208 4 4
1334 (133 12] 1000)Am Car & Fary } + 27 J120 1134 | 12| 100/Lorilinrd (P) Tobaceo...[130 (130" (130|136 -
L 28 = 100{Am Cotton Ol | 25% | 25 MR 1081 114) .. 200! Muxwell Matar . .... eoes] 11361 11051 1104 11 + 4%

9% 07|80 GUbiAm Druggist Syndicate . ’ 0% 9N ! 4 W] g o 100 Maxwell Motar 1t pf....| 20341 204( 2045) 20 3+ W
192|135 [} 100/Am Exprems ......oon0ns 1131 131 181 |1#) o+ 2 0 | Taml 8 100/ Mays Dept Stores, . voayq.| 704] 705 T04] 70%| 4+ 14
19% 0 1angd . 900)Am Hide & Leather, .. ... nu,| lJL_-' 1 |13 — 15 FIG5251BRYL) 10| 7600 Mexican Patroleum .. ... 1530 BBV 11531 156 + 3%
73! 7344 ;| 300/ Am Hide & Leather pg,_‘l T8, TaN) TaM TIN 4 Wl 160 19 2 IN0IMAAMI Copper » . oveeeees| 188 lll,z INSL| 18N i
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A sharp upturn In practieally the en- |
tire list of stocks yesterday suddenly
changed the movement from downward
to upward and prices gathered momon-
tum as they went along. At the mar-
ket's clons gains of fractionn to 4 polpts
or so were recorded all almg the line,
Busineas continued much reatricted and
the general bellef was that short cover-
ing bad been responaibls for the upturn.
Stooks which have been hit the heaviest
in recent declines q responded to
the Invigorating touch of buying orders,
and In spevarnl cames so small woas the
floating supply which proapective pur- |
chasers encountorsd that they were
obliged to bid for them, The week ond
bank statement and the responss to it
of the markat on Monday are belng an-
ticipated with particular mterest by the
Btreet as the answer to the question as
to whether yesterday's turn was entirely |
on short covering or whether the de-
cline had run ita course,

Chnandler Motor,

F. . Chandler, presldent of the
Chandler Motor Car Company, Issued |
yesterduy an optimistic statement In
connection with the declaration of the!
regular quarterly dividend of §2.50 per
share on Its stock. Mr. Chandler ex- |
pressed the opinion that the $10 rate, |
now applicable to the mcreassd amount |
of stock, could ba malntalned. “Our
July sarnings were $1,183,000," he sald, |
“and our soven monthy' earnings (both
figures before taxes) wero u.m.ono.i
which compares with §5,621,000 for the 1

ertire year 1819. We have on hand
easly and  Government wmeourities of
$4,500,000 and have no banking or other
Indebtedness except current billa ren-
dored since August 1. Wa should earn
this yenr {n excess of $10.000,000, which
Is $30 n share on our capital stock., The
sutomoblles business generally Is In «
very heaithy condition. Up to very re-
cently sales have been largely In excess
of production, but therw ls, of course,
loss money belng epent for automobiles, |
Just the same as for practically every !
other line of merchandise. T belleve that |
we are golng to have a very good fall busi-
ness, for thers are o lot of peopls who
might have bhought cars in the last
ccuple of months that have not done so, !

4 |and a great many will undoubtedly buy

during the next thres or four momths.
Chandler will complets Its shipping
scheduls as planned at the first of the
year and ship a total of around 26,000
to 30,000 cars, as against 15,476 last
r“rbu

Motor Stocks,

€ much unfavorable news has been
printsd about the motor Industry, much
of It besr propaganda, within ths last
fcw montha that friends of the motor
stocks selzed the opportunity presented
by the favorabls Chandler stutement to
glve the stocks of this class an upward
whirl yesterday, The bearish <lique
found an excoptionally smuall floating
supply, and In climbing for stocks of
which they wera short naturally bid the
prica up on themselves. Chandler nid-
vanced 44 polnts, Studebaker 334 points,
while others of the group went forward
fractionally. Incidentally, the action of
Bethlehem Motors, by \ts very weakness,
attracted mttention to It. That stock '
which touched & high of 3214 this year,
hns had fts selllng price more than
hilved in recent declines. Tt Is quoted
nt $11 A share, and dlsplayed no firmness
y esterday when other stocks of s grolp
wers strong.
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Royal Duteh Buys Monitors.

The main drawback that Royal Dutch
Pas encountered In the Venezueln ,oll
flelda has been lack of tonnage to trans-
port oill. When the British Government
recently offered for sale severdl monitors
ured In the war officluls of the Royal
Dutch Company looked them over, de:
cided that they could be used for tank
ships after minor chankes and purchused
the lot. Sir Marcus Samuel, chalrman
of the Shell Transport and Trading Com-
rany, the transportatlon subsldlary of
the Royal Dutch group, made thia
statement In connection with the wven-
ture; “We have purchased from the
Britlsh Government & number of monl-
tors, and under tha skilful handling of
our maring superintendent these useful
ships of light draft have bsen converted
into tankers and will be used to convey
oil from Maracalbo to the refinery at
Curacao, It Is anticipated that we shall
on dellvery of the whole of the eraft
purchased enablse Venesuela to take |t
place among the large oll producing
areas of the world, and I belleve It will
prove & prolific feld.

Chicage View of Credit,

This wire wna recelved yesterday by
A Inrge wire housle from F, W. Thomas
of A. 0. Blaughter & Co. of Chicago,
and probably representa tha consensus
of banking opinion {n that ecity: *There
i» & feeling here among bankers that the
peak of credit expansion has been
1eached and predictions art frecly made
that by November 1 money will be de-

Existing low prices for
sound railroad bonds do
not reflect upon their securi-
ty, but are mainly due to
present high interest rates,
As interest rates decline
bond prices should advance,

We therefore recommend
the purchase of long term
bonds in order that prevail.
ing high returns may be
obtained over a long period,
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cldedly oaster. ‘The country bankas In
the middis West nre buying considera-
hle commercial paper, and no distinction
in mades as to maturity. Four and six
months dates are taken freely: In faot,
the longer dates seem to be preferred.”

Telophone Filnanecing Pending,

Wall Btreet {s beginning to hear again
peraistent rumors that the American
Telophione and Telegraph Company |s
rlanning to do some very big fnancing
In the near future. The company has,
0 the slory goes, an sxceedingly large
floating debt which It will seek to fund,
and some estimates of the amount of
financing which it will have to do run
&r high as $75,000,000. The stock's nc-
tlon In the stock market 18 no evidence
of what may or may not be dolng along |
those [inas, because It has bheen One or|

|

the most consistent performors of the
year, moving slowly and quletly within |
t narrow range. The company does
vearly some financing In the autumn. |
In pome quarters it 1s Insisted that thl.lb
jear's berrowing will ba far In excess
of what Is done avery fall

Inerensed Commissions Approved. |

Members of the New York Stook Ex-
chage by m vote of 26 to § have ap-
proved the Inéreass In hond commis-
rlons proposed by Its governors. Under
the mnew acheduls the commission on
purchases and sales of rallroad, public
utllity and industrial bonds will be In=
creasged from $1200 a $10,000 of par value
ta $15 and the comymimion on United
Statea Government securities la estab-
lished at $6.35 a 310000 of par value. At
present no commission s charied for |
exscuting arders In Government leaues, |

United Paperboard. i

Directors of the United Paperboard |
Company will recommend to its stock-
bolders in thelr next annual mesting
e ratirement of $1,000,000 of its pre- |
ferred mock, cancelling the stock that '
has been purchased umder ainking fund
requirements.  Retirement of the total
of §L000,000 would leave $1,600000 of the
{ssue outstanding. The company's dl-
rectors declared yesterday a dividend
of 2 per cent. on its common stock.
Its earnings for the year ended on May
9 are placad at 240833, against $4,M35
during the laat preceding corresponding
perfod. The company's surplus after
dividends, s placed at #6174, against
§1,684 for the last previous correspond-
Ing period. The rum of §00000 was set
nnlds for deprecintion, agalnst a resar-
vation of §300,000 for that chargs In the
last preceding corresponding period,

s  Cuostoms Reports,

Recaipts for dutles at the Custom House
yosterday were $5830,390.28, of which
SNANMSE was for merchandise with-
drawn from bonded warchouses and

5 Jﬂm for recent Importations.

When May
“Normal Money
Rates”
be Anticipated?

The flexibfity of our banking
system may be relied upon to
preserve an adequate supply of
money except under unusual con-
ditions such 28 now exist.
Current news indicates a nation-
wide cessation of the period of
extravagance and high prices
which should result in healthy
readjustment.

Seasoned long term bonds,
always safe, are believed to be on
the threshold of an upward

for thelr pur-
the un'tu
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