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Pressed Steel
Car Company

The pioneer in the
steel car industry
earned Its 8 com-
mon stock dividend
nearly three and one-ha- lf

times in 1919,
and Indications point
to a continuation of
prosperous condi-
tions for some years.

Send for Analyxin Xo, 1713

SpencerTrask&Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO

Members New York Stork Exchange
Mem tan Coieagn Stock Exchange

$EC0,CC0

City of Norfolk, Va.
Coupon 5r,' Bonds

Pue April I. 1033
Irlnrlpal and Interest payable la

New York.

Exempt from all
Federal Income Taxes

Price 96 and interest
Yielding about 6

Circular on inquest for AD-32-

The National City
Company
.Main Office:

National City Bank Building
I'plonn Offlre: Fifth At. A' 43d St.

Offices In over 50 Cities.

Pennsylvania R. R. System
Cleve., Akron & Columbus

Railway Co.
Ccn'l (now First) Mortfaje 5s,

due Mach, 1927

Authorized and Outstanding
SI.HOO.OOO

Secured by a First and "closed"
Mortgage on 196 miles of railway,
at the low rate of $9,200 per mile,
from Hudson near Cleveland to
Columbus, Ohio, 144 miles; and
from Killbuck. to Trinway, Ohio,
and branches, 52 miles.

10

The railway covered by this issue
forms part of the Pennsylvania
R. R. Co.'s main line from Cleve-
land to Cincinnati and St. Louis.
These bonds were issued in March,
1877,ad8xefollowedby$l,501,000
Cleve., Akron 6j Columbus Ry.
1st Consol. Mortgage 4s, due
1940, that are a Second Lien.

Price 89 and interest,

to Yield a Full 7.1 0r, basis

Wis Gametic Ercen
Incestment Securities

1 WALL HT.NF.W TORK
Trl RrrtorsnS-- 4

Railroad Bonds
are now selling at prices
which allow a return of from

5.50;, to 10

With the recent increase in
rates such bonds thould ap-

preciate materially in price

at the purchasing power of
the dollar approaches normal.

We shall be pleased to sug-

gest to investors upon re-

quest, and without obliga-

tion, bonds which se;m best
suited to their individual
needs.

Colgate, Parker & Co.

49 Wall Street New York

'FINANCIAL NEWS

AND COMMENT

Prices I'ncertain, With Ir-

regularity In , Industrials
and Strength In Hails.

, . President M W. In disrnss- -

Ing general butlncss they
T IS affect company, sal I tint "every- -

thing bo quite for we
havo little or no and are

Russian ws

Despite Poor Showing f

Bunk Statement

' business w ill contribute
The stork market In the best part of 011r general bus.ness: In fact, may equal

session moved with I K"l exceed our domestic buslnesH.'
deal of with the industrials
generally Irregular heavy one
hand, and the rails, on the other, uni-

formly stroni:. In the Industrial section
of the list the record of recent sessions,
with their wide declines In

Issues, ,stlll acted a restraint to
the buying power aftor the short cover
ing had run Its course

or

or

as

wo

we
to

or

or on

us

71 . i, m..i nniiirh of for either or Scoletn- -
I IKU'O i... . ii..., ' . -

la.t week to the dellver', were
terest and leave the In a some-- I to ho more as to the

weakened technical future of market the red

that the was entitled to a normal lmet.il.
If for no other reanon than be- - for months, buying only sufficient cop-rans- e

of taking. The reaction to meet their most needs,
moderate and In respect In with and as a result Is a potential

and of market buylmi power which It would Dot take
observers, who at the close of last weeK
had a better market In both
the and railroad for

rest of the current week at least.
With the rails the strength was not ho

surprising as was the weakness In some
of what they Idenee of way In which users of
have gone through. These Issues IrtVl

been as they have all the
v ay along. In the letters over
tho week end as the only safe prospect
for profits until the outlook has cleared,
so that any buying that might have
come Into tho market should
have been reflected in the better grade
of calls. All the old about

being willing to loans
on rails as against were
brought forward again by
houses, and even though the Street Is

doubtful about the long ex-

pected rail movement there was a spurt
In the rails, led by Heading. In the last
hour.

The market was helped to
some extent also by the Russian news,

which the poor showing made by
the bank statement on The
statements over the week end from
bankers to the eftpct that there Is no

danger of a credit $ianle this fall tended
to encournge Wall Street, but

there Is a wide difference Detween tnai
nd easy money for purposes,

which is what Wall Street is wamnr.
for.

The decline In the Industrial list ran
about the average of a reaction.
The Btocks got down a point
or so under the of Baldwin.
Car and Foundry and the others ; the
rectors rcacUi" likewise from their lops.
while the reaction in Steel ran si'.gmiy
more than a point. As these stocks were
going down, however, some of tnc spe-

cialties were to be strong.
Ri plngle Steel, the tobaccos, includ-

ing American Tobacca In and
some of the other steels all
did better. But there were special
reasons for the strength in these stocks
so that buying did not spread to

shares, as Is usually tht
cpsc when traders start a buying move-

ment In stocks which are easy to move
Of the general market the rails wc.--

easily the features. There
was good buying In Southern raclfle.
Union and other high grade rails, but
tho real leader of the rail movement was
Reading, which got up above 90 again.
Raya Dutch was another which
went up again.

There was no change In the money
market. Money loaned all day at 7

fir cent.. The house
was again disturbed by the

In sterling exchange, which got
down under S3. 58, but It had no apparent
effect on the market. sit-

uation, however, has been already well
in the share list, and besides.

Wall Street has a good many other
things to worry about at home at Res-
ent.

A further small shipment of gold was
reported and progress was again made
In the for the loan.

AND EXCHANGE.

CALL MONEY FOn WEEK.
Open 7 j Low 7

Hlsh T Last 7

Year's high 2S Year's low 6
CLEARINC HOUSE

Clearing House exchange.
halsnces, credit
balances, $303,604 ; Federal Reserve credit
balance.

CANADIAN
New York funds In Montreal, $1113. 7 pre-

mium per $1,000; Montreal funds In New
York, $117.07 per $1,000.

SILVER MARKETS.
Official bar silver In New York: Domestic,

SVtye., off 2Vic. per ounce ; foreign, 97'c., off
,c. ; London. off 2VI.; Mexican do-

llars. 74'c., off 2'c.
FOREIGN

GREAT BRITAIN.

To day. urday.
S00S Demand, sterling $.1.r.7H 9$.54.

Cables, sterling 3.68' 3.SW4
Hankers. Go days S.UlZ
Uankers. 90 days S.r.r,

THE
19.30 France, cents a franc

Demand A.90 7.00
Cables 7.00 7.10

19 30 Belgium, cents a frano
Demand 7.44
Cables 7.45

19.30 cents a
.. .10. ."'

Cables 16.60

7.01
7.62

19.09
10.1,3

lte30 Italy, cents a and

4.Aa 4.07
4.67 4.08

28.80 Germany, cents a
1.91 1.92

Cables 1.92 1.91
20.80 Sweden, cents a

20.35 20.4.1
Cables 20.45 20.55

26 80 Norway, cents a
14.55 14.70

Cables 14.60 14.75
26.80 Denmark, cents a krone

Demand 14.55 14.76
Cables 14.00 14.80

10.30 C.reece. cents a
1112M. 11.99

Cables 11 25 11.37H
19 30 Spain, cents a

15.06 18.07
16.10 15.12

40.20 Holland, cents a
32.35 32.00

Cables 32.45 32.70
(11 46 Russia, rents a ruble

100 rublrs 1.35 1.30
500 rubles 1.45 1.40

20.3 Austria, cents a crown
Demand 47 .48
cables 47 .48

20.26 cents a krone
Demand 1.70 1.76
Cables 1.70 1.75

FAR
108.32 Shanghai, cents a tael

Demand 114.00 114.00
Cables 115.00 115.00

T8.00 Hongkong, c.nu a
81.50 81.50

Cablee 82.00 82.00
82.44 Bombay, cents a

80.50 84.50
cables 84.75 34.73

49 84 Yokohama, cents a yen
Demand 51.50 51.50

51.75 51.75
SOUTH AMERICA.

41 42 Rio do Janlero. cents a mllrels
19.K7Vi 19.6214
99.99 19.75

42.84 Aires, c. nts a peso
Demand 37.75
Cables 37.87H' MM

103.42 t'ruguav, cants a
85.50 82.2.1

Cables 83.75 82.50

Cheese la Hlber at I tlca.
Tjfica. N. Y.. Aug. 23. Total tales of"

cheese were 1.300 boxes at 2.. cents a
pound, holt a cent a pound higher than

iJutxttk, m

AND NEW YORK HERALD, TfJESDAY, AUGUST 24,

BIO JUMP IN CREX EABNI5G8.

Pales In Snow
Mara Hruort.

Crex Carpet report the
year ended Junu Jo, nut earnings after

Federnl tuxue and other
ewirxcs amounting to $447,041, 114. IU
a shurt earned on the capital
stock, Tlu-s- to the
report, are the largest In the history
of the company and compare with $307,-25-

Id. 90 a share, In the
year.

Robinson,
conditions,

PROFIT iKING ACTIVE
mil satisfactory,

Helps Market
receiving orders dally; in fact,
more than usual for this season of the
year. Purine the last oar have
formed the Crex Carpet Ltd.,
of which Is handling our puri-
nes In England lUOCMlCully, The sales
In other countries have Increased

and expect that our export
subtimtlnl'.y

yesterdays
uncertainly,

representa-
tive

eiv Knle Are After n

Clulrt Period.
With several good fixed sales of copper

roriorttvl vesterilav nt 19 aants a nound.
aldellvrred. nrotntifill'B"

rally reduce short producers bcRlnnltiB
market optimistic

position, so'dlate the for
market Consumers have been holding off

setback,
profit was per Imperative

that line there large
expectations predictions

anticipated
Industrials shares

the

mentioned,
brokerage

naturally

arguments
theanks. make

Industrials
commission

becoming

probably

offset
Saturday.

further

speculative

normal

leadership

disposed

ether Individual

stock

commission com-

munity weak

discounted

French

STATEMENT.
,."i15.247,oI7

tWl.riM.flBfc:

$94,508,173.
EXCHANGE.

60d.,

EXCHANGE.

CONTINENT.

Swltxerland, franc-Dem- and

Cables
mark-Dem- and

krone-Dem- and

krone-Dem- and

peseta-Dem- and

cables
florin-Dem- and

EAST.

dollar-Dem- and

rupee-Dema- nd

cables

cables
Buenos

38.12ty

dollar-Dem- and

Foreign Countries
Urowta,

Company fur

$1,000,000
earnings, according

preceding

much

t'ninpnny,
England,

won-
derfully

MARKET MORE

llrportrd

imme-wh-

a great amount of energy to set Into
motion. One buyer, It was reported,
ordered the metal rushed to him, as he
had only two days' supply on hand. noi.

he uses more than 1,000,000
pounds a year. This Is only further evl

the Industrials, considering the the

equipment

particular,
Independent

the

outstanding

ress

Thexchange

negotiations

MONEY

$4.

drachma-Dema-nd

Czecbe-Slovakl-

THE SUN 1920.

depreciation,

cancellations

COPPER ACTIVE.

withstanding

the metal have let their stocki diminish
In the hope of replenishing them at
lower prices. One lurge producer re-

ports that he has any number of orders
which he can take nt a moment's notice
If he will cut the price, but along with
other sellers he feels that the trend of
the copper market Is upward rather
than downward and that by cutting
prices he will be only defeating his own
ends.

Gain In Telephone Receipts.
Washinoton, Aug IS. Operating In-

comes of severity telephone companies
for March amounted to 17.309. 1170, an In-

crease of f$5$,ttl over .March, 1819, ac-
cording to reports Issued y by the
Interstate Commerce Commission. For
the three months enij'd with March.
1920, tho operating Income was I22,fi00,-50-

an Increase of J4.S03.763.

Hearing; Set for N.Y.C. Bond Issue.
Washington, Aug. 23. The Interstate

Commerce Commission y sot Au-

gust 30 for hearings on tho application
ot the New, York Central Railroad for
authority to' Issue 123.000,000 ten year
7 per cent, collateral trust gold bonds
and IJj.000,000 refunding and Improve-
ment mortgage bonds.

Day's sales
Tncdng.-Hv- ? T

Bid, Ask. ln$. Sales. (

29 V
4!ty 51)

lty
30&,
71

rty
'3ty

84
33

132 'v 133
254I 26

ISO
73ty
71
70 14

2

54S1

78?,

33ty

2214

70
'll3ty

83'4:
95', 96

TSty
49

52 52 V4

2 2

lltt
86ty

$8U 39
47 17

N
' 9

6
65

H'4
13 a;
6S

81
65

120120
3Sty

85
58

1

70

63
73
58

.1

26
52

33
51)

30ty
BS V.

36

93
40
36
97

4
10
HVi
15
70
12

70
35
26
21

74
54
35
73
31
23
18

14
98
86

45

8i
24

80

34
40

18
44
76
23
13
67

.1!

1".
31
71 Vt

74
56
89

132
76
n
71
95
13- -

72
113

83

111 115
78

43

81
87

133 134
105 1105

H
134 135

105 109
105 1109

25

34

33

62

5ty

0
7H

20 ty
14
68 ty

69

53 54
$7

21

61

101

86

22
34
51
70

35
64
75
63
14
26
54
67
33
54

23 '4! 23 ty
10 11

100

134

19

19

3!

2tyc
135

94
41
36

10

20
71
12

71

35U
26
22
9tyl

6'ty 64
re. H.i

140 143
21ty 21

8

731,

6

6

s
55
87
78
81
26
19
69
14

100

46
8

25

10V
80
7
35

415
19
45
77
14
18
67
!2

80c
A'

67i

3
6

10
8

12

61

101

ml
51

4!
101

4
21

6
7

1

1
6

1

5
4

5
1

88 4

102 7
36

12

20

86

4
50c

2
4
1

1.20
4

w

1.20
6'

400,809

I'iO Adva nee Rumeh
200 AJax Hubber
500!Alaska Gold M
lOOlAlaska Juneau G M
lOOlAllIl Chalmers Mfg
lOOlAIlls Chalmers Mfg pf...
200 Am Agrlc Chem :.

lOno'Am Beet Sugar
lOOIAm Brake Shoe & Fdy. .

lonlAm Brake Shoe & Fdy pf.
1900iAm Can
1400lAm Car & Foundry'

600iAm Cotton Oil
500Am Druggist Syndicate...
300. An Kxpsrss
600Am Hide & Leather pf.
910Am International Corp...

lOOOIAm Linseed Co
700 Am Locomotive
2n0iAm Safety Rator

lOOOIAm Ship & Commerce....
600 Am Smelt & Ref
200 Am Smelt Sec A
100'Am Sugar Ref
lOO.Am Sumatra Tob
400! Am Tel m Tel. .1
100 Am Tobacco
800iAm tVoolen
300Am Writing Paper pf....

1100 Anaconda Copper
300;Assets Realization

2000 Atch. Top & Santa Fe...
100 Atlantic Coast Line

2600 At, Gulf ft W I S S
16200 Baldwin Locom Wks
13200 Ba!tlmore ft Ohio

600IBaltlmore ft Ohio pf
100 Barrett Co
100Bakpttaa Mining

4600lBefhlehom Motors
lOO Bethlehom Steel 8 p c pf
20,Bethlehem Steel 8 p c pf .

9000Bctblehem Steel B
lOO'Bruhs Term ft R R
lOOIBuSalo ft Susq ctfs
SOOiButte Copper 4 Zinc
500 Butte ft Superior Cop....

1300iCaddo Cent O ft R
600 California Pack Co
123 California Petrol'
100 (California lvtroi p(

2500!Canadlan PaeLIc- -

1500 'Central Leather
510 Cerro de Pasco Cop

1600'Chandler Motors
1800 Chesapeake St Ohio

200jChlcago Ot Western pf . . .

300 Chicago, Mil ft St Paul. ..
2700 Chicago, Mil ft St P pf . ..
1600 Chicago & Northwestern. .

100!Chlcngo ft Northwest pf .

2500 'Chicago, Rift Pacific
SOOiChlcago, R I ft P 8 p 0 pf.
200 Chicago, R I ft P 7 p c pf.
300'chtc. St P. M ft Omaha..
300'Chl!e Copper '

300IChtno Copper
lOOlClev, C, C A St Louis
200!Clev, C. C ft St L pf

2000'Coca-Col- a

lOOIColumbla 0 ft Elec
2100 Columbia Graphophone ..
1200 Con Interstate Cal Mln...

200 Consolldnted Textile
1200Corn Products Ref

200tCorn Products Ref pf....
900ICosden ft Co

$200Cruclble Steel Co
lOOICrticlble Steel Co pf

lOOOICuban Am Sugar
1800 Cuba Cane Sugar
20oDelawaro ft Hudson
SOO'Denver 4 Rio Grande. . . .

700IDenver A Rio Grande pf . .

lOOlDome Mines
lOOlEmerson Brantlng
860!Enoicott Johnson
900 Erie
400Erle 1st pf
600 Fnmous Players-Isk- y ..
2000! Mining ft Sm pf . .

100 Flak Rubber
lOOiFreeport Trxas
lOOIOaston, W ft Wigmore
400'Genernl Cigar Co
40iOcneral Cigar Co pf

, 3O0"1eneral Electric Co
4700 General Motos

200 General Motor pf
lOOlGoodrich IB F)
lOOIOranby Consol MAS.. .

1300!Oreat Northern pf
300 Great Northern Ore ctfs..
800'Oreene Cananea Cop
600'ouantanamo Sugar. 1....

1400HnakeI ft Barker Car....
500 'Hupp Motor
600'Houston Oil Co
lOO'Illlnols Central
300' Indian Ref .
700 Insplratlon Con Cop
600IInterboro Con Corpjf '

600'lnt Mer Marine

A. T. & T. SUBSIDIARY
TO ISSUE NEW STOCK

Bankers Figure on Offer of
$50,000,000 to $60,000,000.
Negotiations are pending for the sale

by one or mora of the subsidiaries of the
American Telephone and Telrgraph Com-
pany to a syndicate of bankers of be-

tween 150,000,000 and 140.000,000 of se-

curities within the next thirty days.
Tho banking house that will head the
syndicate, It was learned yesterday, has
already had a meeting with representa-
tives of the American Telephone organ-
isation ami is waiting for some addi-
tional reports which are being compiled
before further steps are taken.

The company admitted yesterday that
while the parent company Itself Is not
planning any financing the subsidiaries
might conv Into the market before the
first of next year for additional funds.
In an unofficial statement purporting to
hsve come from the company It was
said that "It is unite posslhlo that one
or two local companies of the Bell sys-
tem may raise money to a relatively
small extent between now and the end
of the year to take care of the ex-

traordinary demand for new business In
their respective localities. No financing
by the parent company Is contemplated
at the present time."

The company, which Is experiencing
tho greatest demand for service of any
In the Bell system at present. It was,
learned, Is the New York Telephone
Company, tho number of applications
from subscribers In tht district covered
by that company being large. A few
days ago II. II. Thayer, president of tin
American Ti lephone and Telegraph Core --

pnny, Issued a statement In which ll e

declared that In the last year 600,0, i)
telephones havo been added to the in )

system and that Installations are ( tX
behind the demand for additional m e.

1'nfllled orders at that time, he
said, were more than 201,000 nl jya
normal.

It Is to meet the demands for ex-

traordinary expenditures created by this
condition. It Is understood, that new
financing Is Imperative. With the p rices
of materials, supplies and labor at a
high point this now business will c .mpel
the company which undertakes it to
have an ample amount of working capi-

tal on hand.

ChlcaKo Pneumatic Inerein r.
Chicago Pneumatic Tool Compf ny re-

ports for the first six months of t 320 net
income, after Federal tuxes and c harges.
of $631298. or $1.91 a share e; rned on
tho $12,897,600 capital stock. In the
corresponding porlod of last yeai the In-

come was equivalent to $4 60 a share,
(iross earnings for tho half yt ar were
$2,679,170, anil Federal taxes and ex-

penses $1,594,211, Other Incom e totalled
$12,4S0, while $461.Uwas cb urged off
for Interest, depreciation, rem iwals, &e.
Dividends paid amounted to $422,616,
leaving a final surplus for the f lx months
of $210,682.

Custom House Itevcl pts.
Receipts at the Custom Ho use yester-

day amounted to $665.743.8.' ;, of which
$183,963.98 was for wlthdn iwals from
bonded warehouses and $4$ 1,779.84 for
recent Importations.

1920.

600'lnt Mer Marine pf J
8200'Int Nickel .'

24001 Int Paper
200 let Paper pf stpd ,.

4000:invlnrlble Oil
500ilron Produets Corp 4.

BlOOIIsland Oil A Trnns Con..
nOOlKansas City Southern.. .

lOO'Kansat City Southern pfl. .

100 Kelly Springfield Tire..,..
800Kennecott Copper

2100'Keystone Tire ft RubhaVw
600 'Lackawanna Steel Co.j..
ini'ijake Krle ft western..

Open. High- -
!ng. est. est.
30
49
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lty

30
71
78
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55
86
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71tyi
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7
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CYANTMJ D INCOME GROWS.

With U. . Tax. Less, the Annual
Rqpbrt Shows l,BgD,S7T.

The n q ort the American Cyanlmtd
Compaq y ' for the year ended June SO,

1120, si iuws net h iter charges
and Ft Jeral taxes of 91,625.877, com-
pared t.ith $1,048,751 In 1919. Net sales,
Includll those to the Amalgamated
I'liosptTi ite Company, were 98,684.084,
compel id with $0,205,385.

Cost tales was $6,611,196 against
$4,151, Jul and general expenses totalled
J356A against 9478.640. Other In-

come i tggregated $87K,8 1 7 compared with
J226.9 18 and Interest. Federal taxes and
other charges were $637,457 compared
with ' J749.378.

T1 ft HALT $8,000,000 ISSUE.

Moo kholdere of Standard Parts
f'ompanr Seek Injunction.

C fctVKLANn, Ohio? Aug. 23. R. L.
I'm man and other stockholders filed an
aj,r (Icatlon y In the Federal Court

! ' king to stop the Standard Parts Com-P- I
y, Cleveland's $25,noo.0on nutomo-- h

b parts and accessory combination,
fl 'm Issuing $8,000,000 worth of notes
a i (thorlxed recently by shareholders at a
r i rrganltatlon meeting.

Another suit asks the return of 50,000
Hhares of stork to the treasurer of the
company, contending It was Issued Ille-
gally and without proper compensation.

London Money Market.
London, Aug. 2$. Consols for money

closed at 46fc ; British 5 per cent loon,
16 j British 414 per cent, loan, ISM;
money, 5 per cent. Discount rates
Short bills, Sty per cent.; three months
bills, 6" per cent. Gold premiums at
Lisbon, 140.

Porta Market.
l'Aitis Aug. 23. Prices were firm on

the Bourse Three per cent,
untes, 56 francs 3a centimes; exchange
on Dofldon. 51 francs 6 centimes; 5 per
cent, loan, 97 francs 50 centimes. Tht'
dollar was quoted at 11 --francs 15 ty
centime,

FINANCIAL NOTES.

The Guaranty Trust fompsny hayappointed rogtgtrar of capital tho
( arson Petroleum Company, consisting Ot
vu,uv. sua vs. ine mien Hiates Corpora-

tion Company Is acting as transfer agent.

V. I H, Tratt. formerly sushclsted nlthghontara, Mills a Co., hRs1beer,nio Identified
uitli Slicarson, liamnilll A Co., as statis-
tician.

The Pnuthern California BdltOD Company's
July report shows gross operating revenues
of $1,400,89(1, which, together with

revenues of $123,581, gives a totalgross Income of $1,.124. 4.17, an Increase of
pi per rent, over the corresponding month
last year. Operating expenses amounted 10
$406,18$, leaving net earnings of $918,199, an
Increase of 50 per

Until A Co.,
"Iienmsrk a
restore."

have booklet entitled
Field for In- -

Ths Independent News Service has been
organised for tho purpose of covering tho
news of tho Curb Markt. Identified with
the management are (;. M. Thorr, formerly

'.ih the Maaaane uf Wall Htrtct. and
Reynolds formerly financial editor of tie
iirooMjM RagU.
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2 Loews, Inc
. . 2200!Loft. Inc
.. 100 Loose Wiles Biscuit..
12. 200 Lorillard. P. Tob

T 400II)UlsvHle A Nashville
6 lOO .Markay Cob
7 100 Manhattan Elevated, guar.

.. 11 00 'Maxwell Motor.. 1500. Maxwell Motor ctfs

..1 200Maxwell Motor 1st pf
10 11200;Mexlcan Petroleum

1.60 3000, Middle States Oil

Odd lots.

2600

4 800 Mldvalc Steel A ( (rd

74c

1200iMlnneapolia A St L new..
lOOIMIttOurt, Kan & Tex....
100 Missouri. Kan & Tex pf
nwiAiisHouri cacinc

1200 Missouri PaclOc pf
400!National Aniline ft Chem.

7 lOOINat Aniline ft Ch pf
5 lOOINat Cloak A Suit
7 lOOJNatlonal Cloak A Suit...

500 National Conduit A Cable
6 600 National Enam A Stamp.

100 Nat R R of Mex 2d pf.
1 800INevada Con Copper

200iNew Orleans, Tex ft Mex.
10 SOOINew Tork Air Brake

5 JOO'New York Central
200 'New York, Chic ft St L. ..

..I $400 New York, N H ft H
1 100 New York, Ont ft West...
7l 1200 Norfolk A Western
6 lOO'Norlh American Cb
7 400'Northern Pacific
5

4 90

II

1
C

2n
I
6

20l
20

7
4

4

7

4

. .

. .

'

100 'Nova Scotia S A C
700'Oklahoma ftRef. ...
lOOIOntarlo Silver Mlnin
20o:Otls Steel

150O0 Pan Am Petrol A T.
1900Pan Am Petrol & T '

9h0 Pennsylvania R R
200;penn Seaboard Steel
900 People's Gas, Chi

ltOOfPere Mnrnuette
19001 Pierce Arrow Motor

500!Plerce Oil Corp
100 Pierce Oil Corp pf
4o0! Pittsburg Coal of Pa...
300lPittsburg ft West Va. . .

200 Pressed Steel Car
4900!Punta Allegre Sugar
60OPure Oil
800. Ray Consol Cop

28600 Reading
300'Reaiilng 1st pf
400; Remington Typewriter .

16DOORepIogle Steel . .

200'RepubIlc Motor Truck..
SIOO Renubilc Iron Steel...

6.Z0 llSOOlKoyal Dutch Co.
200

2600
1600
1600

400
200

16800

St Joseph Lead
Louis
Louis

uecina sugar.
Savage Arnu Corp.

Air

South

2001Standard of pf.
101 'Standard

300jStewart Warner Speed..
Strom berg Cartmretor ..

4ni)intudeBaker Corp
600

700
1600
$800
4400

400
8800

pf
Hanta

14'

pf

Oil
Oil pf

Tenn Cop Chem
Texas Co
Texas Pac Oil.
Texas
Tobacco Products
Transcontinental Oil

lOOlTransue Wms Steel.
Union Bag Paper...
Union Oil
Union Pacific

SOOlUnlon Pacific pf
innlUnited Alloy Steel
lOOIUnlted Drug Co 1st pf
lOOIUnlted Fruit

SlOOIUnlted Stores..
100U SCI Pipe Fay

1600IU Food Prod Corp
700IU Int Alcohol
700U Realty Imp

4400IU Rubber
Smelting. AM...

200II Smelting. R Si pf
19909m Steel

600 U Steel pf
400 Utah Copper

Utah Sec Corp
16000'Vansdlum Corp

lOOIVa-Carolin- a Chem
400IVIvaudou V
4001Wabash
SOOIWabaah nf

190fl!Western Maryland
600Wrstern 2d pf.
200! Western Pacific
8J10iWestlnshouse E

1100'Wheellng Lake Erie..
6001 Lake Erie at.

Motors
7rtO!Wlckwtre Spen Steel

l400Wlltyt Overland
400! Co
lOOlWlsconsIn Central '.

lOOIWorthlngton Pump

HUDSON TUBES GIVE
U. S. f155,071 PROFIT

Norfolk Southern Road Cott
Government $1,000,000.

One of the few railroad companies
taken over by the United Stales Rail-

road Administration on which the Gov-

ernment was able to report a surplus
was tht Hudson and Manhattan com-
pany, which operate! the tubee under
the North Rlvor. The annual report,
made public yosterduy, thows that hi
1919 tho Government had net Income
fiom operation of the property of
$8,158,434, against $3.00$,86S total com-

pensation paid tie owners, leaving a
surplus for Hit Railroad Administra-
tion of $155,071.

Gross receipts from operations were
$6,180,717, and net Income after ex-

penses and taxes $2,357,242. Other In-

come totalled $823,486. The corporate
Income account shows a surplus after
all charges, tuxes, Ac, of $23,562, wnlch
compares with a surplus of only $3,597
In tho preceding year. The road had
total revenue from Federal compensa-

tion unci real estate rentnls of $3,062,699
and other income of $146,433. Expenses,
taxes. &c, totalled $105,337, while In-

terest charges, rentals and other deduc-

tions amounted to $2,440,233. For the
reserve for contlngepcles $640,000 was
set aside, leaving a final surplus for the
year of $23,562.

Tho Norfolk Southern Rnllroad Com-

pany, however, was one upon which the
Gc.vernment lost more than $1,000,000.
Tho report of that line, ulso
given out yesterday, showed net Income

from operations of $163,670. against
$1,366,751 Federal compensation, leav-

ing a deficit for the Government of

$1 203 0S1. The Government's operating
revenue, totalled $6,591,227. and net
revenue after taxes $li0,765. Other
Income was $184,261 and Interest, rent-

als. 4c, $201,356. leaving net Income of
$163,670,

Corporate Income account of the road
shows net Income ufter taxes nnd
charges of $312,9Hf.. or $1.95 a sharo
earned on tho $16,000,000 capital stock
outstanding. the preceding year only

30 cents a share was earned. Tlie road
received from the Government $1,366,-76- 1,

and paid expenses, taxes.. 4c.
amounting to $91,388. Other Income

was $347,748 and Interest, rentals. &c.,

$1,310,125. leaving net profits ufter all
deductions of $312,986.

Bnnk of Germany Statement.
Bkrliv, Aug. 23. Statement of the

Imperial Bank of Germany ns of August
14- Increases- - Coin. 286,000 marks;
Trensurv certificates. 316,223,000; notes
of other' banks, 220.OO0 ; bills discounted,
2,308.164,000 ; Investments, 3.265,000;

228,817.000; circulation.
deposits, 3.597,lll.'O0O.

9.691,000 marks; s,

150,228.000. Total gold holdings,
1.091,591.000 marks. .

nrltnns Get In General Motors.
Washington, Aug. 23. Explosive

Trades. Ltd., of London, has acquired a
$15,000,000 Interest in the General
Corporation of America, according to
advices received to-d- from London by

the Department of Commerce. The Brit-
ish company Is one of the largest trading
concerns In Europe

NEW YORK STOCK EXCHANGE QUOTATIONS.
1920.

Year 145.16o92S
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5500fShelI Trans A Trading... 60

lOSOOISInclalr Consol Oil 27
900 ISloss-Sh- field S A I 69
300 P R Sugar '123

8000 Southern Pacific 92
2200 Southern Railway 27

300ISouthern Railway 60
30!Standard Oil of N J 1660
17Standard Oil of N J '665

N J
of N J .

'
B700

100

A

Coal ft .

A Pacific ....
. .

A
A

'

Co
Retail

ft
S
S
8 A

S
300IU S R

8 A . .

S
8

100

A

Maryland

A M....
A

Wheeling A
400Whlte

Wilson A

annual

In

Motors

105
106

High- - Low- -
est. est. Ing.

S3C

j 41tyf 44

1919.
195,414,005

134ty;i32

1

$0

43

94
70
38ty
14
88 ty
42
51
80
36
81
81
16
24
21
32

26
6S

27
60

'660 662
1665 670
103ll05
106,

34

27
117

S875116S37'168i3,ll6"77'4

ilSI !1 a

46
10p
15
54
27
60

4--

4-- 1

82 -
83

1

r ' J

.5

I ti
4-- l

1

J

NOTE Odd lot transactions are hot recorded In separate Use unless sales
were made at price outside of the regular full Jot xaugt.

GOSSIP OF WALL STREET.

Hall stocks Lead.
Afttr a preliminary skirmish in the In-

dustrial department rail slocks Jumped
Into prominence in tlie stock market yes-

terday and with Important advances In
such dividend paying securities as Union
Pacific, Southern Pacific und Reading
and with even greater advances In some
of tht paying rondt ex-

pected to benefit largely by the rate
they held the centre of market

intereet all day. In tome quartera re-

port were current that new rail pools
have been formed and were engaged In
trying out their new pinions. At tny
rate, whether from short covering or In-

vestment demand, prospective purohatere
of rail ttocks encountered a moderate
floating supply In virtually the entire
group and to close n trade It waa gen-

erally necessary to bid above the market
(Of the stock. It Is the theory of many
persons who purchased rail ttockt

that the rail group contnlns many
bargains when consideration Is given to
freight nnd passenger rate Increases
granted by the Interstate Commerce
Commission. September 1 ends the Gov
ernment's guaranty of earnings and the
roads go on their own. With the freight
situation slowly but surely untangling,
and with railroad labor showing an In- -

cruase in efficiency over three months
ago, rail stocks, which have been In me
doldrums for the laat two weekt, re-

sponded readily to the attention paid
them. It It certain that In present cir-

cumstances, railroad stocks are looked
upon much more Indulgently In bank
loan envelopes than are the run of

Mexican Petroleum.
Commission houses were buzting yes-

terday with the report that some sort of
an extra dividend may be expected with-

in a short time from Mexican Petro-
leum. Since the positive statement by
one of the directors several weeks ago
that In view of the present money situa-
tion Mexican Petroleum would not In-

crease its cash dividend, the Street now

believes that a stock dividend, similar
to the 10 per cent, stock dividend de-

clared in June, may be announced at the
fall meeting of directors. Mexican Petro-
leum has sufficient stock In its treasury
and unissued, to care for such a con-

tingency. Itt total authorised capitali-tatio- n

is $48,000,000 and tharet of the
nar value of $40,826,400 are Hated and
outstanding, leaving a balance of $7,178,- -

600 that remalne In the corporation-- t

treasury.

Small Denomination Bond Scarce.
Just why the investor who has only

enough capital to purchase a $500 bond
should be obliged to pay from one-ha- lf

to one point above the price of the $1,000
hnnrl nnd then be oblined to wait some
t.'me for delivery of his tecurlty It not
citar to Investors in bonds, and many
complaints have been received recently
by bond houses from Investors or mis
class. These houses declare that the
corporations are at fault, that the print-
ing of honds is a alow and dililcult
process and that rasely are there enough
of the small denomination bonds on hand
to supply the demand. The manager or
one large bond house Bald yesterday
tnat corporations would undoubtedly be

able to pick up much more Investment
...... it ,i if ihev trave more attention to
the needs and desires of the Investor who
Is able to purchase but one bona ot uie
$500 denomination.

Strombera-- and Stnts.
One of the stories which went the

rounds of the Street yesterday was that
the Stutt Motor Company and the
Stromberg Carburetor Company were
planning a merger which would be
effected, or at least discussed at the
meeting of Stromberg directors
scheduled for Thursday. At the office of
Allan A. Ryan, who is pbpularly sup-

posed to control both companies, it was
said there was nothing in the story. It
waa pointed out, however, that Ryan and
his associates are pretty well tied up

with a lot of Stutt stock as a result of
the famous Stutz corner, and that since
that corner was operated and the shorta
were forced to step up to the captain
there has been virtually no market for

Stutt shares. As a result, It was said.
Ryan and his associates have almost all
of the Stutt stock, some of which was
bought at high levels, which they would
be glad to market if a way could be
found. How the Stock Exchange au-

thorities would look upon uich a merger
after they had stricken Stutt Motors
from the list and then expelled Ryan
lrom membership Is a question on which
there has been more or less speculation.

,taats
Rising Prices.

It Is the opinion of one veteran trader
that the banking fraternity, with several
Important bits of financing to handle In
the immediate future, will be obliged to
support the stock market to get this
financing across. This trader mentioned
the French loan, a probable Danish loan
and a half dozen big railroad issues
that arc simmering on the Investment
fire. "While these Issues no doubt will
be sold," he declared, "their success It
doubly assured if the stock market Is In
a cheerful mood, and there Is no amount
.of talk that will bring such a cheerful
mood to Wall Street as a rising market."

A rw Mexican Loan.
According to a report in financial cir-

cles, emissaries of the Republic of Mex-

ico have been sounding out banking
sentiment In regard to a new loan. It Is
reported that no encouragement was
offered to the emltsarlct. Several com-

mission houses are calling attention to the
old Mexican Issues as offering excellent
speculative possibilities should the pres-

ent Government prove stable. One houae
lists several points, which, It says, make
Mexican securities an attractive specu-

lative investment, as follows: "The new
Government Is the strongest administra-
tion since the days of Porfiro Diaz ; the
revolutionary movement, lasting ten
years, Is at an end ; bankers recently
returned from Slexlco report rapid Im-

provement of political and economical
conditions : the prosperity of Individuals
Is a striking feature; the transportation
system Is being gradually restored ; the
developed and undeveloped natural
wealth Is undeniable ; the oil Industry
has reached unprecedented proportions;
most Mexican bonds are selling at prices
nearly or actually below their accumu-
lated, accrued, defaulted Interest; the
total direct Indebtedness of the Mexican
Government, inclusive of accrued inter-ea- t,

Is officially stated to be 646,000,000
pesos, less thsn many European coun-

tries of smaller population and fewer
natural resources.

, Labor Conference.
An important labor conference among

the heads of seventeen railroad brother-
hoods and representatives of the Asso-
ciation of Railway Executives started
yesterday morning In the Pennsylvania
Hotel. No Information was given out
last night by those attending the confer-
ence as to the progress mads. It is
known, however, that the personnel of
ths National Adjustment Board Is one
of ths subjects under discussion.

Atlantic Gtlf'i Fnel contract.
Just what an Important side line the

oil business is for the Atlantic, Oulf
and West Indies Steamship Company is
emphasized by the fact that the corpora-- i
tion has Just entered Into a contract to
eupply the liovernment with fi;OOO,O00

barrels of fuel oil and 9,000,000 barrels of
crude oil next year. Both classes of oil

i will be delivered for 11.16 a barrel, taxes
paid. The oil wlU be delivered at Teco-mat- e,

Mexico, where the Atiantio Gulfs
terminal tt located, and Is to be trans-- 1

ttorted from that nnlnt tn the Tni,.,i
1 States by vessels of the f hipping Board,

whose officers signed ths contract.

UNLISTED

SECURITIES

TOBEY&KIftfC
Mrmbm Nne York Stock Cretan;.

25 Broad Street
New York

Unlisted

Securities

Bought Sold Quoted

C. C. Kerr & Co.
2 Rector St., N. Y. 'Phone 6780 Rector

Great Earning Power

High Yield

Empire Gas and

Fuel Company

Preferred Stock
TO YIELD OVER

9'
The Issuing Company is one

of ihe largest producers of high

grade refinable oil in the United
States, a complete unit within
itself doing, through subsidiary
and affiliated companies, a pro-

ducing, refining, transporting and
marketing business.

Circular B-- tl on rtaues!

Henry L. Doherty

& Company

Bond Department

60 Wall Street, New York

Chicago Nipple

Manufacturing Co.

6 Cumulative
and Participating;

Class A Stock

Par Value $10 per share

Actively traded in on
The New York Curb

Information on request

Pearl & Co.
Members New York Stock Exchange

71 Broadway
Tel. Bowling Green 6300.

J.K. Rice, Jr.&Co.Will Buy
100 Armstronx f ork t orn.
100 Continental Inserance
2. Dels., Lack. A Western Coal
10 Farmers Loan Tnut Stock
M Hanover Nat. Hank
US National Liberty las.

tsSPena. Coal 9 Coke
tS Standard Screw Com.
tS I. S. Fire Insurance

lOOTharber Earthen Products

J.K.Rice, Jr. & Co.Will Sell
100 Armstrong Cork Com.
to American Alliance Ins.
,10 Huttrrworth-Jndio- a Com.

too Chllds Kest. Pfd.
100 Empire Steel 9 Iron Com.

.10 Franklin Insurance
St Great American Ins.

10. Klrby Lumber Com.
10 Lehigh Valley Coal Sale
100 K Y. State Bys. Com. A Pfd.

J.K.Rice,Jr. & Co.
Phones 4000 to 4010 John. 80 Well 8t.. (f. T,

Membm RY. Stock Exchange

SIXTY BROADWAY
MEW YORK CITY

National City Bank
National Park Bank

! Brooklyn Edison Co.

i

'a

I McCLURE, JONES & REED 9
1 JfmBrs New York Stock Exchanf.

US Broadway FUooe 3U1 BecM


