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New Orleans and
NortheasternR.R.Co.

4147, Bonds—Due 1952
ividends paid r ly
Di nden:impu;lw;tu!u ¥

Price to yield about
: 6'2%

Circulor on request for AD-134

Main Office:
MNatiozal City Bank Build
Upzowr Office: Fifth Ave. & 434 5¢.

is the cumulative
dividend rate of the
preferred stock of a
company which is
one of the leaders in
a profitable indus-
trial field.

is the rate now being
paid—due to a par-
ticipating feature.

97 isthe possible rateal-
o lowedby thisfeature,
Cash dividends paid on
common stock first six
months of 1920 at rate of
187,
Circular 3637 on reguest

Bonbright & Company

Incorporated
25 Nassau Street, New York

High Grade

lavestment Preferred Stocks I
Industrial Bonds and Notes
Municipal Bonds

Current off rings on Request

cnceCllmberlain&

Co.

Iocorporated [

One Fiftecn Broadway i
{  New York City

“Railroad Bonds
in Favor Again”

~ New York Times, Sept. 2, 1920.

In particular, converti-
ble railrond bonds which
provide opportunities for
conversion into dividend
paying common stocks are
being sought by investors,
The privilege of converting
into comman stocks the
dividends from which are
free of the normal Federal
income tax often proves
valuable.

A list of convertible
bonds, together with terms
of conversion, recent quo-
tations, and present com-
mon stock dividend rates,
will be sent on request for
letter T-44.
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! GOSSIP OF WALL STREET.

Post-Hollday Market Ntrong. ’

Wall Street cams baok yeaterdsy from
fts long hollday In n more chearful
trame of mind and took up the white
man's burden about where it lald It

down on Friday night. Seversl things
which had been expected to happen In
the Interval in which the market was
clowed did net eome to pams, and, con-
ditions, generally speaking, were un-
changed, A note from the President to
tha  Mexlean Government on the ofl
tangle wan conatrued an bulllsh on the
ntocks of corporations doing bualnesa in
the Republic, and those fssuea led the
miurket and wers followed by the steal
and  transportation shares.  Business
ntarted with such a rush that many
hoara were stampeded Into covering
wtock, particulnrly In United States Steel
and  Haldwin, but the upturn was
chetked by the sudden advance of the
¢all rate to 8 per cent, and stocks
cloaed m point or so under the day's
high, but with a strong tone |

Call Money Hate Advances,

An unexpected call from the Govern«
ment for $12,000,000 of deponsits with
member banks of the New York dlstrict
yesterday brought about an advance in

the call rate from 7 per cent. to 8 per
cenl, and put an effective brake on the
advance in wtocks, As a general rule
notification is sent to the banks on Mon- |
duys or Weadneadays, one day before the
withdrawals are made on Tuesdnys or
Thursdays. Baecause of the holiday on
Monday no notification wan posaible,
and the remult was a temporary withs
drawal from the eall money market of
funds which up to noon had been of-
fered frealy st 7 per cent. For the first
time in many days a loan wna made
yesterday for thirty days below 9 per
cent. on all {ndustrial collateral, A
relntively emall nrrangement which was
completed called for 8% per cent. for
thirty daya  Borrowers are bidding LR
per cont. for mixed and S& per cent
for mil industrisl collateral, but thalr
oftars Are not met.

Gold Tmports,
Three steamahips, bringing a total of
$4100,000 in gold from Engiand and
conslgned to Kuhn, Loeh & Co., will

ralse the aggregate of gold which has
been Imported by that firm from Kng-
lund since the first of the Year to approxi-
mately $35.000,000, The current ship-
ment of gold In §200,000 on the Kalserin
Aukust Victoria, $1,900,000 on the New
York and $2.800,000 on the Caronia.
According to a report In banking clrcles
yesterday, the gold shipments from
France, when Inanugurated, are to he at
the rate of $10.000.000 & wesk,

Chemionl Stock Prices.

Traders In the chemical stocks had
fome fguring to do over the long holi-
diy n® (o just what the stocks which
would figure in the chemical deal were
actiuklly worth on the basls of exchange
Ar 4 result of those ealoulations there
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ditlon Is the fact that many regular
customern for {ron and steel are out of
the market because of the recent freight
rate advance and probably will stay out
until they ean ascertain "exactly how
{;;ﬁch the Increased rates will add to the

Steel™ Extra.

Some very odd stories about what
United States Steel might do for Ita
stockholders have floated around the
Wall Street district during the foollsh
Searon.  An old, rejuvenated rumor,
that did some very deadly work last
fall, momehow got loose agaln yester-
doy and made the rounds. It s that
the 8teel Corporation will pay an
extra at its next meeting In Liberty
bonds The stock was bought yesterday
on the basis of that report. Although
It cannot be stated just what the com-
pany’'s directors will do at & meeting
several weeks ahead, it oan be stated
that the attitade of meveral promipent
members of the board Is sternly
agninat any sort of an extra dividend
until the dust of industrial reorganiza-
ton has completely settled,

Genernl Motors Inventory,

The fAnancial district, keenly Inter-
ested at present In the motor Industry,
did not take kindly to the otherwise
excellent statement Issued yestorday by
the General Motors Corporation becauss
of the wide Increass In the corporation’s
iivgntory over the March 31 statement.
According to any number of authorities
In the district now Is the time when
mventories should e diminiahing, in-
stead of increasing. (oneral Motors'
Inventory stood on June 30 at $184,-
779,605, agalnat Inventories of §157,-
$81,211 on March 81, Its plants and
real estate at the same time show an
Increass from $175,692,622 on March 3]
to §191,026,827 on June 30, and its canh
bas Increased from $58,477.457 on
March 31 to §62,412,840 on Juna 30,

Mexlcan Petrolenm,

Directors of the Mexiean Petroleum
and the Pan-Amer| Petroleum
companles had traders rly running
around In clreles yesterday becauss
thelr directory’ meeting was held In Los |
Angeles and no report of the mesting
bad reached the offices In thls city ex-
‘eapt by the grapevine route, defore 12/
®<iack yesterday. Some of the traders, |
therefore, thought that Mexlean Pa-!
troleum’s dividend had been increased
and soma thought 1t had not. Bome
thought Pan-American's dividend had
been Increased and some thought it had
not. It developed later that the Mexi-
ean Petroleum dividend had been in-
creased from §10 to $12, which aceounts
for the strength of the stock last ¥ri-
day and early yesterday morning. No
change was made In Pan-American's
cash disbursement. Mexican Peatroleum
again cromsed 170, which, subtracting
the recent dividend, brings the market

price 1o the equivalent of ll‘llllurd.l

were some rapld and sudden readjust-
ments at vesterday's opening. Rarrett
and ‘Nutlonal Aniline, It was fgured, s
weore selling too low and Genernl Cheml- 2 Year Matunty
cul too high an the basis of trade an- !
nounced by Dr. Willlam H. Niehols Short term bonds of a
Accordingly Genernl Chemienl opened Company producing 10%
?!'I' B points at 154, which was stretched of the beet sugar in the
ater Into. s 16-point net loss.  National nit xcep-
Aniline opened up 68 points at 83 and Hmend s.ﬁ?dm eltuu
Rarrett at 44 polnts up sl 143, There . 4 s Yy 3
were slight variations in the sueceed- | ] secured by Mmortgage on
Ing quotations. Wall Btreat heard yos- their successful properties.
terday the atory that bocause of the
liquidity of 1tx nssets, which are mostly U h ld h
in cash, National Aniline officials were ta e a o
able practically to dicinte terms of the
agreement. The plan will be submitied Sllg Co
to the boards of directors of all the ar *
corporations on Thursday and it is ex- . 3
pected to be mpeedily adopted. Flr;:_‘h%ifltgllst S:“'j
v Lo onas
Booming the Coppers, 1 "
Bo sucerssful have the commission gu. july }’ .}:g @ ::'5
hiouses boen n thelr advertising schome US| SLEY 3y &
to boom the rall stacks that hints {hat ' .
such a campilgn might be a good thing T° 'ﬁeu Amu”
for the copper stocks have baen scattared 3
broadcast. Here and there soma very 7 /‘%
bulllsh statemants about the conditlon folder
of the metal market and the probability g A S5
of a blg export movement this fall may + -
he gleaned from the curreat market let- F’. HOl“Stel‘b -
ters, .
White & Coy
Steel’'s Tonnage Flgure. RIS SATED o
Dne of the best business barometers 5% Gedar §t., Cor. Trinlty PL
and one on which the financlal district NEW YORK
keapm n closs watch s the Unltod Stuten v
Steal Corporation's unfilled tonnage fiz- e TRlptelobia
ure. That statement 1z Acheduled 1o
Dbe |ssued on September 10 and will at- J L
tract more than usual Interest.  Gen- I b
orally It s exgacted to show a very small |
fncreans, If any, becauss of recent ean-
oeliations, which, trade reports may,
have been heavy, Added to that con- WE OFFER

Baltimore & Ohio

Pittshurgh Junction and
Middle Division 1st 3:<s

Due Nov. 1, 1925

A legal investment for
Savings Banks and Trust
Funds in New York, New
Jersey, Connecticut, etc.

Price 78 and Interest
To Yield About 8157,

M¢Clure, Jones & Reed

Members New York Stock Exchange
115 Broadway New York

Telephone Rector 7662

W.F.Ladd & Co.

Investment
Securities

New York
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" Central Petroleum
imperial O, L.
Maxian-Seubo_lrd

Ti&\nze! Oil
llolﬁlu Fenwick & Co.
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