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road among the Southwest-
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Analytical  report  reviewing
growth, presenl slatus, earn-
ings, dividend record, proper-
ty holdings, per-mile-capitaliza-
tion, market highs and lows, elc.,
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HER(}ANTILE HARINE

Shrinkage in Profits Laid
Also to Tower Rates and
Labor Troubles.

The l.niur:u.uunal Mercantile Marine
Company and subsidinry companiss re-
port a profit of $12,782,178 In 1930 after
taxes and charges but befors deprecla-
tlon on  steamships, compared with
$17.749,921 In the E:feedm year. The
company's surplus the venr after al-
lowing 85,346,376 for depreciation on its
B s was $7,435,801. ‘The annual
stntement {5 to be {ssued to-duey,

The main {tems in the company's in-
come statement, Including earnings of
the Americun, White Star, Red Star,
Atlantic Transport, Levland and Do-
;;;Iln;un lines, comnau as follows with

1080, 1010,
:(imll enrnings... ... .8113 341,818 §58,875,400
Minoellan, sarn 5,751,474

nga . S ATH M
n."l? tax, mis, 1ni. NnJST.ﬁM ‘1' 3I'll'lﬂ‘l}
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P il 47
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Sfror 102 Include entire earnings
of the Ley nnd Linu, while 1810 inelades
only those Leyinpd llm- cargings recelved in
dividends by the J. M, M.

{Helore dopracthtion on steamuhipn.
d,}{;llur providing for Dritlsh execss profits

The company's balance sheet as of De-
cember 31 last showed current assets to-
talling $86,614,205, Including $2,866,980
for Inventory, $20,477.254 accounts re-
celvable, §55,622,220 marketahla stocks
and bonds and $17.022,052 cash.
rent labilities totalled §$61,306,018, in-
cluding $45,323,454 for accounts payable
nand reserves for 1inited States and for-
wlgn taxes, §8,670,433 reserves for la-
bilitles and  $3,940,871 for loans, bills
phyable and forelgn bank overdrafts.
The surplus of the company on Decem-
ber 31 was $30,556,073.

It Is pointed oyt that the I, M, M.
can secure earnings of its subsidinries
only through their decluration of divi-
donds, Thess with other sarnings of
the parent company totaled $8,307,288
in 1620, after the deduction of charges
and depreclation for steamships, com-
parad with $12,224,104 in 1919,

P. A. 8 Franklin, president of the
company, assigned the decreage In net
earnings, from the preceding year to
shinkage In freight traffic, lower ratgs,
labor diMeultles and heavier exnenses
for supplies, repalrs and reconditioning
of ships. Similarly, he sald the earn-
Ings of the property for the first half of
tha ourrent year were running con-
siderably lower than the corresponding
poriod of 1910. He contanded that it was
impoasible fo predict & material im-
provement In the near future, as this
eould Do brought about only through
the betterment of  politienl, economic
and labor conditlons in Eurone, and tho
restoration of iis buying POWeT,

The lotal umount of the company's
per cent. bonds In the hands of puh!u
on July 16, 1321, was §37,818,000, The |
debenture bonds of subsldlary companies
held by the publle en December 11, 1020,
was 58,443,850, compared with $%,049,-
615 n year previous, Since 1814 the
bonded indebtednesa of the parent com-
pany and Its subsidiariea has been re-
duced from £84,146,033 to $47,740,850.

ORDERS AND 'INQU!R!ES

[RAIL WORKERS DEMAND

THE OLD WAGE SCALE
Executives Reply Restoration

Means 12 P. C, Increase.

At a joint sesslon of a subcommittee
of rallrond exeoutives of the Bastern
Pregidents' Conference and unlon offl=
tlals of the engine, train and yard ser-
L vice organlzations held hero yesterday,
the lubor chlofs formally requested the
rallway operators to restore the wage
Bcalea In effect June 30, 1981, to pledge
themselves against demands for further
pay reductions and to withdraw thelr
demands for the elimination of time and
a half pay for overtime and for radical
revislon of rules schedules,

The railroad executiyes replied that to
grant the requests of the brotherhood
chlefs would mean an Increase of wages
of approximately 12 per cent. at a time
when nll other wages were golng down,
and would sssume that no further de-
creases are or will be warranted by
further reductfons in lving costs, The
rail heads took the position that the
third request of the labor leaders would
tuke the question of overtime pay out
of the hands of the United States Raill-
rond Labor Hoard and violate every
agrocment now In effect on thelr re-
gpeetive roads, ench of which has & ter-
minating or revision clause,

Final actlon will be taken by the
Eastern Presidents' Conference at a
mecting next woek at which the sub-
committes composed of K. E. Losmls,
president of the Lehlgh Valley, W. W.
Atterbury, viee-presldent of the Penn-
sylvania; E. N. Brown, chalrman of the
Pere Marquette, and Percy R, Tadrl.
president of the Bangor and Aroost

SOVIET G0LD HERE
ONE TIHE RUMANIA'S

Swiss and Swedish Mint Marks
Used in Shipments to
U, 8, It 1s Said.

The mystery as to the stock of gold
in Boviet Russia still left after the
seepage of the metal to the United
Btatea via Sweden, bearing the mint
stamp of the Swedlsh Government, and
more recently via Switzerland bearing
the mint stamp of the Swiss Govern-
ment, was partly cleared yesterday when
it was learned that gold originally pos-
sessed Dy Rumania but deposited in
Russia during the war fell into the
hands of the Bolenevists when Lanlne
and Trotzky exccuted thelr coup. With-
out the Incluslon of this gold, It s sald,
the Boviets would have been etripped of
yellow metal some time ago, but this
stock obtained from Rumaniz 18 now
said to be destined for shipment to the
TUnited Btates via Germany and Switger-

land.
Bunkers expect further large gold im-
ports for the account of German banks, |

will report the results of yesterday's
conference,

Tha labor ehlefs present at yesterday's
meeting Included 'W. 5. Stone, grand
chlef of the Brotherhood of Locomotive
Engineers; L. 1. Sheppard, president of
the Order of Rallroad Conductors; W, 8.
Carter, president of the Brotherhood of
Piremen and Enginemen; James Mur-
dock, vice-president of the Brotherhood
of Rallwny Tralnmen, and T. C. Cashin,
president of the Switchmen's Unlon of
North Ameriea.

Delegatea and rallroad employees in
genernl, affllated with the New Yerk
District Counell of thé United Brother-
hood of Maintenance of Way Employees
and Rallway Shop Laborers, together
with their wives, will bo welcomed at a
distriet counell convention of the local
unlons, representing twelve nrinelpal
rallroads running Into New York city
and hercabout, The conventlon will
begin Sunday morning In the Museum
of Safoty Bullding, Jersey City.

The delegates and others attending
the conventlon will be the guests of the
New Jersey Department of Labor.

DEARTH OF BUYERS
SENDS WHEAT DOWN

{ Foreign  Orders  Disappear,

l Some Exporters Even Re-

GROW IN STEEL TRADE |

Better Scnt:ment
With Low Prices Prevailing.

Reports of a better sontiment In the
fron and steel trade In view of a some-
what larger volume of orders and in-
quiries, and at the samn time a shrink-
age of PiEdron ontput in July to 864,.-
566 tons, the lowest monthly production
since Decomber, 1003, featured the mar-
kot summary in the current lssue of the
Irom Age, July's pig fron production at
the rate of 27,880 tons o duy showed o
decline of 20 per cent. from the pre-
cading month.

Latest transactions in steel products,

U. S. Steel

rlvnf stock of hasic (ndustry,
r nllnlrnl.c of unusisl in-
.

Leather Situation

wmung trpede  stutisties.
m and figures and thelr
tlon to leather sccuritbed

The nm and other features In
current lssue of the
“Financial Survey"

Copy on reguest
Ask lw-B. 153

..,,ﬂ:s:z
Mm’lfe&mm

Sugar Securities

We howe orders in
Central Aguirre Sugar
Manati Sugar Preferred
National Sugar Refining
West India Sug. Finance Pfd

FARR & CO.

Members New York Btock Hxchange
lu"l-'r:;l !nt'. (Cor, ﬂn.)

Telephone John 42K

Bonds for Investment
Harris, Ferbes & Co.

Pine Street, Corner Willlam
NEW YORK

Bank of America
0. S. Mortgage & Trust

MCLURE, JONES & REED

Members New Yark Block Frehange
£55 Brondway

Phone 3381 Bector

T OUR LIBERTY PLAN
Of Monthkly Paymenis

12 OR 21 PAYMENTS

Permitn an Investor o buy the

boat olasw of Heted anid unlistia

nm].n nlnl hendae in 12 or 24
Paymants,
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says the review, show substantinlly the
sume low prices uncovered In the pre-
ceding  weck, with sheete and tin
plates offering the |apst resistance, the
of the leading companies being
to name prices thaot will take the bosi-

ness where the tonnuge s larger than
| usunl.
Bohodulen of “prices by the United

Stntes Steel Corporation, particulariy on
bars, plates,
hewn the basis of ordinary transactions
far more than two weeks, the review

| declarod,

Ordars placed by rallroads for oar
alrs amd maoterinls give ear bulldera
enuse for bellef that the turn In rall-
vond purchases |y ot hand, but that im-
provemsnt will he pradual

The fvon Trade Review says new ton- |
nage I iron and steal 1s growing in a
modent  way Crders are maore

merous, but the smallness  individunliy
still reflects the general cautlon of buy-
ers, The best buylng continues In wire
products and in tubulnr goods.  Shoet
demand has pleked up conslderably the
Inst two weeks. Mahoning Valley sheet
production (Rix weel s nt 52 per cent.
of capacity, the best rocord since De-
cembar.

The Cambrin Steel Company haw an- | ho demand for Amerioan oats, but sales
noaneed Ita thind wage cut this yosr, | of Canadian onls are belng made dally.
ampunting fo 1683 per cent, and of- CRIUAGO PRICES,
feotlve Aungust 16, which will place . - s
commnn lahor at 25 oceats an houp, “Ilh\'l'— Opeins. TTigh. Taw. Closs. 8
'r)“- H. €, Friek Coke Compuny, n Steel | Septaniber, . 1945 1258 1880 1235 108

Corporution subaldiary, posiul o second L'-‘--‘-‘anl\wr 1a6% 150 1201 13015 1E84
r|~rhlt‘tinn af. 10 pET . 06E, ."I AN ll'*rlil‘:'illrlrwan}:r ooy Ay BN RERG NN
gust 1, which restoves the Jast [ Docembar. . B0 00 v it o
level. |

A smaller change 1= shown In the | Se :l'-:, b | g sy
weekly compoalte market average of the 4ty 3 41 41t  41%
fron Trade Review, which this week b'!eptrmbqr..., 12,13 1500 1918 1080 1208 |
$38; lnst waolk It wans $36.09 ; two wenks 1,,11?».; ot qawy 3880 1285 1280 1280
ago, JLE . The all July sverage wan ATHE- A
$39.14, compared with $5.00 in July, 1620, | Sguember .. 10.70 10.70_10.65 !M_; 1077

3 WHEAT—No, 5 red, §1.08%; No. o hard,
and $20.3 in July, 1013, ll 40%; No. 1 Manitaba, $1.700: No, 2 mixed
i ey 1. $1.30% e L 1. track, New York to

NIDVAI.E DEFICIT IS LESS. (!nl‘lli-—No. 3 yellow and No. 3 white,

81Me, ;' No, 3 mixed, BOWe. o, 1. . New Yark,

Quarterly Report eof Steel Com-
pany Slghtly Hetter,

The . report of the Midvale Stesl and
Ordnunce  Company for the quartsr
enfded June 30, 1521, <hows a defleit of
31,280,900, after charges, taxen, depre-
clatlon and depletion, compared with
o deficit of $1.806,202 In the preceding
quarter and a surplus of £4,310.408, or
$3.17 o share asrned on the §100,000.-
000 (850 pary outetandine stook in the
correaponiing three months of 1920,

The conmollidated fncome account for
the June quartar pompared with the
:\lmu quarter ut the precoding year fol-
oW

1000

SLABE s oveiiath s bais l"? ‘IN'I b | l.M}ﬂli"
iAd{- m-ufll l'!ru qlr « W0 b

. .-?l.-I:H 8,000,413

tnlfr“l % Ta8, 450 770,504

I'u*}» . dind dep!e 1105478 1,470,151

loft . 1,280,909 r| 4D,

“After prou’lnlfm tor taxen, 1Prafit.  $0p

eruting profit, ndjustinent from flent llllllﬂll'.
pEurpiue,

LARGH IIGUI"I‘QN OlL SALDS,

The Honston Ol Ca, of Texas reports
$408,034 gross oll snles for the quarter
ondod June 50, Tl net earnings from
oll bafore deductions far depreciation
and denletion totallod $a54,291, exclurive
of sutne obtpined from the company's
gotttomont with the Kirky Lamber Com-

| pany

SECURITIES AT AUCTION.

.’!rn . 85, Ahvnaborger, Toe, of Osknlooss,
f.1 100 H, &, Rhyoeborger, Ine, of
mkl oosn, In., 8100 Int,

100 Port Dodpe. Les Moines and Bouthern

g. {lrond, V. T oif.,
# nots of W, W. Oloud, dnl April
1019, " twe n aftar

por bont. Int wet (wi

tin plate and shoets, hove,

selling to Chicago.

'"IcAGo, Aug. 3.—Dearth of buying
orders, and cspecially of any from
| Buraph, led to a sotback in whent priccs
to-day. The murket closed heavy, 1%

| to Ze. met Jower, with September 1.231

Appears |

to L23% and Depember 1263 to 1.26%.
Corn lost 14@%e. 10 WEHRe and outs
% to W@lse. Provisions onded un-
changed to 12350 down,

At first wheat displuyed some firm-
negs; ehiefly ap a result of continued
shrinkage of rural offerings. Lack of
export demapd, however, sopn Dbegan
to have n bearish inflience, which waa
greatly Increased later by word that
the gonboard had resold & quantity of
wheat to shippers here. One Chicago
#hipper was reported as baving taken
hack elghty thousand bushels on a can-
ealled purchase. In such eircumstances
mpeculative buyers held off, and ownars
who desired to unload found that it
could be done only nt & declded dis-
ndvantage, the amount of busincss being
the smuallest in months Hears were
disposed to contend that the smallness of
cauntry offerings was largely due to
rains which had interfered with hanl-
Ing. The clore wnu at the lowest level
of the day.

Cof'n wns weak from the start as &
reault of plentiful molsture and Nkel-
hood of largor receipts soon. Heavy
stochs In sight depressed oats, notwith-
MI.:.nrllnz bulllgh estimates of the 1821
vield,

| Eratn
| pounds o

~ o &.‘ oae Yol

Provistons went lower with hogr and
desplle export sales of 2,000,000
¢ inrd.

demand wne agaln slow In
¥'8 cash whoat market, only
about 160,000 bushels baving been sold
Offerings  were  lbernl, resulting In
ensler premiums. Sales of corm wera
estimated ot between 600,000 and 700,-
000 buskels, mainly to the Continent
Exportors look for a continuanos of the
corn demand, as sales so (or thiy week
hava been’ of good slze. Hye sales to-
falled about 48,000 bushels. There

10 days shipments,
NATS—-No, 1 white, MV{;
Ble.; No. 8 white, 400¢
fancy HImd white,
uhirn. 521pc., ail elevator,
\'l.- n 2 “"\ wtern,
11 "ll‘

Nn. 2 wnm.
white, 4
uni!.nnr’ cllppnd

Veuters, nasy o1
“""‘r_ls;m :unp :Ibu T4e.: malling, O
.» L Na. Funees; No

+ FINEAT Df'r ton.
v §22923 tan,

o b

INTERIOR WECEIPTS.
Whent Cam, Oaiw
MWedneaday 2000000 G24.000 - § 284,00
Last Wwek, ..., 800000 80000 £ 000
Last year... ... LS00 550,000 801,000 [
SEABOARD CLEARANCES,
P‘!;rm w';.’lil'. Carn.
Wednasday. ... at, 0, bas
Last wonk.. ... 25,000 TOO.) 219,000
last yeur...... 1,000 1,004, wrene .
FLOURK.
Bpring nmrnl-. $8.0080.00; wpring cloars,
I.;)ﬂ. ..'? winter "'% $0.2040
St Vhard winter straigh ?) fyw
flour stondy; falr to minloe
to fancy, 5‘ THEA. 15, (‘urnml i

white nnd :-alh-w wranulated, §1

Foed—Clty ensy;: bran, 100 b,

heavy middlings, 100 14 sacks, $
flour, 140 1h. sacks, B40; Western,
pteady; braod, 100 1b, snoks, 823, standard
middlings, 100 1b, sae B2A.80; four mid-
diingn, 100 1h, sacks, 820 red dog four, 140
Ib. ¥mcus, $30.  Cilmend. Hﬂ per ton.

Minnonpotis,
Flour unahanged. Falpments,
Braun, &5,

57,000 bhls.

ahe. A HllA“l‘u 0“ WRIGHT AERO,

The Wright
has declaresd an

Acronantiea!l Corparation
inttial dividend of 26

conta a share on the stook, payable
August 81 to stocklislders of record
Avgust 17. Last year the company

parned n profit of 3411,348, equal to
$1.68 n share of stock. Orders for §3,-
000,000 of products, chiefly for Govern-
ment are on the com-

I {1

aredit
tions, They bnm thla expectation on
advices from Berlin, as well as on the

in the process known as "‘cashing in”
Just how much gold may be expectod |

to come to this centre, where ihe hest
market for gold in the entlvre world
exlats, cunnot ba foretold, but 3

known that the imports will be large.
With the arrival of $1,000,000 In =ilver
yesterday from Germany conalgned Lo
tha Hquitable Trust Company, bankers
reported that $11,000,000 additional in
gilver s mocheduled for nearby chipment

ing tp this contre raplidly, it was learned
yesterday that the British Government
hud made n large shipment or shipments
of silver to India. One banker safd it
looka as though Burope eventually will
get demonetized of gilver and goul.

The gilver arvival yesterday came on
the steamship Mount Carroll of the
Shawmut Stenmship Company, carrying
221 cases of silver colng valued at
68,611,000 paper marks concigned by the
Helchsbank to the Bguitable Trust Com-
pany. The doller value was $1.000,000,
Stlver vulued at aboot $100,000 s also
belng  imported by, Charles Jlardy &
Ruportl, Ine. This is believed to be, too,
[or reparations account.

The silver colny that have come In are
of sugh o charncter that one bank has
fad to employ a force of thirty clerks
to count and sort it
none of the silver has been resuld hore
although it is belleved that the sllver

It is not known how soon any
white metal wHl be disposed of, and
perhaps it will ba held for a long time
| and used as the basls for rveparation
| eredits,

CONSOLIDATED EXCHANGE.

Unfaverable ifron trade advices and
disappolntmant in some quarters over 4
Bl por cent, renewal rate caused liberal
offerings yesterday In indultrial groups
| in the final half period on the Consoll
datedd Stock Exchange. Initial improve-
U'ment in ralls was replaced by substan-
|t net lossea for the session, Declines
| ineluded i‘ in American Sogur Refln-
| ing to 861, 39 In Mexican Petroleum
| to 1061, 3! in tnited Drug to 63%, 2%

. 1l‘f.lltl'! At Boston

EQUIPMENT TRUSTS.

| .. (Quoted on & FPerventaxe Pasis),
Name, Maturity, Rats, Bl Avk.
Atln lln 102228 4y, 808 63
Halt % 6e 1 O!‘-'JT 4 720 A0
I’In!hl ] 1 740 T.00
nuff. A a.70 6.8
Snrwhnn 700 640
Lmltumh nm
Thicago o e 7.00
Aty xsi,
" . . 70
0, Bt ‘ #. 1 Tin
Q. & O . L. 100129 o.40
Delaware & Hud... 1022 n.00
Hrie Rajiroad..... A.00
Nlinols Central.....1" T
inols Central.. ., . L]
Loutaville & Mawh.. .00
Louleville & Nash. 19 s
Murland T, Line... BEY RO
Michigan Central,. 1081- d .70 .00
Minnoapelin & 8, L.1021- e T8 T.00
Mo, Kan. '!'u -3 5 500 T.00
Mat, Htes] r T...lrm L] oo /10
Naw York Cemtral. ) LT R
Now York G-r-rral 1! 7
Norfolk & Want, .. 1M A4
N’orlhum 'I"'nrll'l-u 1 1
Y., N. £, A4y
*nrlllu i‘ml! Fap. . w7
sann, Gien, Fevight 102130 4.4 m
Piees. & Lake Wrie. (BE1-45 6 1,75
teading  Company. 1021-27 4 J.00 0
v Alr Lino. 103127 41558 175 7.00
nelalr JA021-48 ’ 895 805
acifio .. 102105 414 0 s.?nﬂ
rn Pacltio. . 1024-88 7 I8 000
| *Wt <30 A8 B0 078
nm 04 0.0

BE’I'I'ER GROP HEWS
FAILS T0 DIP COTTON

Sethack Does Not Last Long,
Session Closing With
Net Gains.

From the opaning of cotton yesterday,
which was unchanged to 11 points lower,
the market held steady, getting support
on all dips and meeting Southern offer-
ingm in considerable volume whenever
Qetober approached the 18 cent level
Although the weekly Government crop

and weather report was better than ex- |
pected, so many unfavorahla private ad-

sentiment remained bullleh and the set-
back cnused by the weekly roport was
short lived.

In the late afternoon enough realizing
developed to react tho market moder-
ately from the top, but final prices werc
stll 6 to 14 points net higher. To the

which may be uﬂa! as o basis for moro |

to New York. While silver s now com- |

For the present |

market 18 20 steady that some of it could |
be absorbed withott affecting the price. |
af the |

oxtent that lower temparatures wero

| seheduled for the Scuthwest, the weather |

outlook improved a little, but they were
still high in the ISastern and central
| belts,
I Memphis advices declared that If
1!0:111%!1111,, did not happen soon the Mem-
phls part would have the best crop In
the entire belt,

due to lowering temperatures.
Furthor sctivity of trade interests on

knowledge that the Soviets wre l'm;n:mi the buying side evidenced thelr fears of | the Southern portions.

|a smull crop and much higher prices,
hut nothing appeared to srouse speoy-
| lative Interast.

A private wire from Little Rock, be-

ddes reforving to poor cron canditions,
| snld that spot demand was good und
that banks were sollelting cotton ac-
counte. Another from Ban Antonlo,
Tux,, forecast the wost outlvok for
| Texas ever seen, estimating the vield at
556 to 60 per cent. of jast year's crop,

Meantime reports from the dry goods
division of the market continued op-
timistie both as to domestlo and export
business. Houthern spot markets, as of-
fielally reported, were unchanged to 20

points  net higher, middling ranging
!f:;.m 10,00 to 12.25. Sales for the doy
wern 5,764 bales,

The loeal market for spot cotton was
quiet and 10 points higher at 12.90 for
middling ; au.'lel. nll.

Hangoe o!

nbar.

1.1,»1-1‘; ﬂ]{uﬂ' Oectober, 1850,
12 Januatry, 1254 )lr:n‘l:
I.- ,\Iny‘. ]II 24e..  Hpot nttnd\ tdd -
dlng, 1170,
SOUTHERN SPOTS,
(orfoll stendy, unchanged, at 11.70c.: sales
inlen,  Augtasta steidy, unohnngul ut
silen B, Momphis steady, 25 Lilsher,
witon 460 Bales, Bt Louls ¢

Houstot atendy,

st 1le.; r.\l-n- nil
Litnte

at 1-, 2.5 undes 4,005

wnehanged, at 11e.;

10 hig -!n:-r' "nt
i

higher,

steady,

rmlhn !‘tuld}'
b

wnfvou l.lf}

10 higher, at 10600, snle
ton stendy, 10 higher, at 12
% balew. New Orleans stendy, t
||' 11500 ; walen 603 balos )!lﬂl'l"‘ LG i
har, at Jip.; nnll.;r nil,  Savannah
10 higher, st 11.750.; un.‘&-" 150 bales.
LIVERFOOL,

Spot eotton more doefinnd dt [ pointe ad-
vanca; middiing, 8,370, Sales 4,000, | u]u-ll L
5,000 Amarican I-uwm g 0,000 T

ah-u-l}'.

A

T.000,  Futnres opened ql-ﬂrr e 1u A points
lower: cloacd very stoady, nt 11 2

daeiln Dieeembivr,

J K084, : May.

an i . ar v
Manchowter—Yarna and elotha quiot

COTTON BTATISTICS.

Allinnee "

0
S0

vices were recelved during the day that |

Owrasional eheerful re- |
t of repara- | borts glso eame In from the Southwest, | ditions,

iny. | 000 in' the corresponding month of 1920,

rrxmme
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NEwW GI.'.‘URGIJI. CQ'!"!‘ON BOLD.

The Arst bale of new Georgla cotton
was gold at avetion on the Cotton Bx-
change vesterday for 60 cents a gound.
It welghed 304 pounds and wns Classed
ap striet low middling., The procesds will
go to charity. The same bale was auc-
tiondéd on the Savannuh Exchange for
65 eonts a pound.

The Government weekly wenther ro-
jport was hullish on cotton and whedt.
| The repoft la part follows :

“Cotton made falrly good progress In
Texus, but [t needs raln in some other
|localitles. The erop made fairly good
|advances in the northern and western
| dutricts of Oklahoma, but shows onty
fale progress hecaunse of deterloration In
| the south central nnd southeastern por-
| tiony,

Inir well in the central and southern dig- |
telcte.  Progress ranged from poor to |
falrly good In Mi=alisippl and generally
| fidr in Alabama snd Tennesses. Fairly
| #atlstuctory growth was made ln Seuth

wrolina, but froltlne was ceported ng
nying from poor tn only fulrly good
enorittly, whils wegvil are numerous |
and doing much donsge In the torthern

portions,
| “Winter wheat h arvesrt advaneced yap-
v In the late irthwoeetarn  dlgtricts

ganernlly Tivornble westher con-

Harvesting of spring whest woaa

:m].q

| well along tn the morthern lmits of the
| bt and  threshing L in progress in
Taite spring whaeat

rain in some Northwestern dis-
triete. Haims In much of the corn boelt,
| espepially in the northern portion,
| Heved to n Inrge exient what was fast
| becoining o mérious drought.

| RAIL INCOME SHOWS BETTER.

needs

Net of s-m,.'»:-::,mm

BAS1, 456,000 Nevenuw for June.

Bnved From

{
|
|
| Operating results of 191 Class 1 rail-
roads for June, operating about 258,000
‘ mlles of Hne of = total mileagoe of 285,-

000 miles, show net income of $48,-
885,000 saved out of gross operating
revenues of  8451,438.000, conlrasted

with a net opernting defl Il of $15,808,- |
000 and $483,317,000 gross revenues in |
June, 1920 |

Operating
| totalled $372,862,000

expenges  for the month
agiinst $478,206,-

. PRODUCTION.

Company, Ine,, re-
he Becond quarter
JT84.04, operating
making op=
8,423,  Roperves
216.530.10, bond
8.74, und net
wling stock, he-

PROWVIT BY Al

The Alr Reduction
ported yostorday for
grosy income of §1.%
xpensus  of  $EUR 1T
erating  Income §4
for deprecl
Interest n
profits, es

fore ¥ $184,314.58. On
July 15 the company pald {ts regular
quurtarly dividend of $1 o share, and at

that time fnfarmed its stockholders that
thir dividend was belng pald out of our-
rent earnings for tho quarter Jjust
psaed,

FORD'S HOAD APPEALS AGAIN.

WasgiNgron, Aug. 3.—Henry Ford's|
Toledn, et -}!r and  Tronton Hailroad
has filed mgnin the tarl? reducing by |
£0 per cent. rutes on stone from h‘llnh-}'.|

WEEKLY W'EATIEB. REPORT, |

The weather was gencrally favor- |
| able in Arkansap, whers the erop fa fruit- |

Sound Investment Bonds offer

a safe way o f empleying

monecy at the present time

Recommendalions and assistance on
all investment maiiers upon request

Kean, Taylor & Co.

New York Pittsburgh

Primarily a “Trust Company”

HE New York Life Insurance and Trust :

Company has specialized for more than '
ninety years in the administration of Personal ;
Trusts. Along with this business the Com- !
pany has developed banking facilities which -
have recently been modernized so as to afford t
every gonvenience, and interest is allowed on
deposits subject to check as well as on time
deposits,

——

The policy of the management is to continue
to specialize in Personal Trusts and to conduct
its banking business along time tested lines
that will keep it a safe depositary for the funds
of individuals or corporations.

New York Tife Jusurance and
,Crust Company

EDWIN G. MEREILL,
52 WALL ST,

Preaident
REW YORK

Mich., to Detroit, which: was rejected
by tha Interstate Commence Commls-
slon vesterday  becous af n tochnleal
violntion of regulntions. Tt has now
poen  fled  properly and will become |
effactive Septembor 1, It wan  stated,

having heen refected yesterday because
It proposcd without apecia]l permisalon |
n reduction on teafiic which already had |
beon reduced less than thirty deys pree
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Cructblo was offercd down 13 to BAL, | Port recelpite. ... B0 R AN, e AT AT MR S
| United States Steel to T4, Baldwln |Bverts oo o M CONSOLIDATED ADMITS S1X.
Locomotive 1% to 7816, Pan Ameriean | GEROTCR. SRR ' W. D. Hopteb, Jr., K, €. Newrombes,
Il% to 604, General Asphalt lh to 5485, | Iort stocks. ... .. Louis A, Riplay, leon Arthur Fleld, €.
Amerlean Woolen 1 to 69%, Famous | ;nE:'rIur :--I--1 G. Papnathanos and Richard Hosens
Players 1% to 483, Fisk Tira 1% to | lpteglor MURWS baym heve béen admitted tn member-
88, American Internatlonal 1 to 8341 | Tar- [ whip in the Conaolidited Stock Exchange.
and Chandler Malors 114 to :T‘ “_."' 'F".}. F. W. Moert and John Macfudyean have
R.E::!l;::rln‘upl.:t?g&:'“'lrjr‘;;fur} 1—.'“:?“:!‘15, -.I‘|T.rmh- Wi &ED K017 Bsslapplled for admission.
: S —— e —— —
to 12115, Chicago and Northwestern 2 | —— ———————— o —— s —
to 67% . Kansas Clty Southern to 2634,
St. Paul to 28, Republic Steel 115 to B lD AND AS K ED QUOTATIONS
481, Bethlehern §Steel B ta 52 and |
Sente-Roehuck 1% to 665, Studebaker | N. ¥. STOCK EXCHANGE QUOTATIONS. | capueis1. sl
advan 13 to 78% and General Blee- | To the following prices accrasd lutorest ta Bt.« e
tric 2% to 11)). | Yo be ndded In every casei (:I ﬂu 1E pt -1 :.g: |
—- | FOREIGN GOVERNMEINT BOND CLOSING. 00,':,," Tab 52 45 | i
SUGAR. i, ARK: | Con Can pt 78 03 W%
[ Ol af Bargen S, rets...o.vei- o i | Con Tmaur.. 09 U2 A
| sEsenyarey | Gon Candy % % | 10y
The raw sugar market was firm nat ¢ Corg P R p I 302 \_' - RS
3.95 cents, ¢ and £, for Cubns, 4.56 cents | ( l'.» of Zuriel, “is Orex Catp. 25 50 | Nn aR 110
. o Jeae | Argenting listern, Cs, Cru Bul pf. 50 M1 \.' 1!!: a1 11 |
duty puild. Tt was b\‘ii-.'u--l that clogs | ¥ iR i o LA : : ]”"‘.‘_
to 100,000 bags of Parto wdom of Belgtum e Davison Ch 24 & i
avallable at 4.86 conts, o L £, and this n of Melglum Tiik, 1045 Dellears. ... 42 -
led wome to fear that prices might be :u: !:r Bwed 1I;l.x 1gan. . Doure pf... (0 80
| towered unless buyars ceuld be found. ;,;‘I’I““':? £ Dt 'l;:fH; ()
| In refined Arbuckles apnounced !:-.:n. 2 Y L"ﬁ: l'.r:lb'..u ’ 5
| they had 185,000 parrvels for shipment on Diam M.. s
or befare August 15 at 5.00 conts, or PUlsB&EA... G 4
polots below the Het priee of other local Aten !
refliing Interoents, do pf..... 0 v
| Nange of prices in yustenday's futures mar- Bk Marn 11 174 109% ‘k\ EtnteRy,
{ et 1 a0 pliv... dia 0 Norf South
| es | Elwe Htor, Wilh | Nor & W p
A LOW Clome., & | Bmor Bran. 4 T | North Am., i
| antemter.. 281 p.a0-40 of Ch i B oo pf..... 208 | Nov Be 841 213 243 |
Octobel... . S it n m-,‘mmu- s, 19..* : J8 - L)t Ll | rnih- - 8% 20}
400 LR LGy o h‘,";m Ay 1-_,:,. ] R31% | Pubrtvnnks., & | Ohlo Pust., 41 47
; i :-5::: | My of \Ialmnlnn I ) )r G, 1904, Rty | Pisher Tidy. K1 HS | Ont Rllver. 2%
| 2060 Clty of Bordeaua 15 yr. e, 1634 8135 | do pro.... U7 107 | Otls Elev p 78
] it S Copanhiagon 2 yr. S, * s | Gaston .... 1% 1% | Otis Btl pf. ..
| - et iaats Iy Governmbnt S, 1 1 Gn Asph nf 84 00% | Pan Conat. 14
Clty s, Gon Clg pf. 58 100  da | p y
Ak ...' do db pi. 8% 00 do 2 0
I||:..:." in I,\ T e T“nr. T{n\‘ iy
(Govt, $ige, - Gen Mot 1t o na - Madl, .
Ui yange of prives in yosterday s o -n oyt ll: 281 QiiMland pr 20 LS Pac T &T. 47
riiet wias e followes: : Tahvoe Chy s, tirny & .. 11 | Panbandie i1
Open. High, Laow ] 1'.. B &l G Gunn Buag,. 0 4| do pf.,
september.. . 497 o5 i €3, B, & Ir. 3 ¥r ChilIMAN T Parish & B fiag
Diecember TAN T.06 G.Bo& L 10 yr {:
Marceess T 700 B & T, 20 ¥r, |
| My 7.8 T.A2 1, stix. s bf '00 %
YUY, oon a4 o BOO 5,00 ,.n-n Extorn, gold do of '(4, i
CABLES arini u:l ltaly & yr. D4% i ’
iy | Bao Fapalo Ba, ot E & o
o futures unchanged o 200 rels higher; | 0
I mbar, 118500, Dollar rate 100 . at | UNITED STATES nrwv.nmn.\: RONDSE. hm“l % !"--r'\lh nf S [ F)
EE Eadhange unchanged st f%d,  Fo- ma. Ask.| nid. Ask. dn pt. 0% | Pltta St pf TV W0
[ coipts, 18,000 bags, und stock, 1,572,000 bags. | oy e, 1004 101%i3n Fan r.. 15 oo Pynaian Rer 9 | PRWVa pt. TI4
Bantos futures umi nged to B0 rulv lower: s coup...1000 10043 Pan c.. 05 e do nt.. B Pond Ork. . 14%
t:ﬂ-;mssh l’wmlnu. 20,000 bagy, and in reg. v 104 .. .:: F r g Im Aavd. . 7% | Pr 8t © pt #2
stoo - 04 z . e d A .
Blm‘““‘ STATISTICS. !: ;{"E:} " }:'-::?t ;2:% !{‘l Il “r‘| ol: o lnrr ‘}li' I1' 1% fl N | {:l‘:.‘ﬁnrv r:
g P '3 e LR % ¢! :
i Wodnesdny. Laat W'k, Lant Mhe, | 28 T 58 ©S00R 1) INGACT 1 pf 03 20
N Y. d:lt\wﬂn e nre 1240 10,301 ¢ Tf:':‘«‘ pl!n g
| N, 0. daliverien. 10,187 . ntNinke i "
- | fieen of stocke In which there 4
| nlnl d."m'" .m':}:ﬁ—. u:“l‘:" :-: !’f'\ﬂ'-ll'"lllll yantarday: tlﬂr"ki" X !'r w‘ =0
148,003 s
¥ at all ponn llll\a B A R pf.. J Towa Cent. 4 fh
| Anont s ‘ WK Alr Reduoe, Tron Prits, 34 =0
Visiblo supp 1 14n-1 04 1,083,800 1 4'1'1,.[1,1 Alnskn md | dowol T l.r an :
tvr's vl-lb\s 1,540,004 3082042 1,037,459 | Alb&Busg,. !

fel Whi pf ‘“.
1 l
do pf..

nd‘-':n n ﬂr‘

Kreuga 8 8. 1"“ 5 '-mhf r r\f f
o pl..i.. ]
Kroes B ¥
#0 pf.. )
Loatieks &\\ 1%
Iu-tl

140
Lima Loco, 4
57
Lt ng
LnoneWiter 324
an Y pl... W
dn 2 pf... 02
foukNash.. 111
Matinun
]

\14\m"x\hr ‘:
p T
H'I‘|:’“ (""r|| 83 : 3 lnr'| t Lah :-:
1t 05 0 1a pi
J:ill‘\n.\‘r:‘\ pf 00 : Iinlr 1 .Iu 1A 15 '1';.
sy 0 e B
,\m N;. m» «* 40 | Batopilan.. 1§ L
.\In ﬁ apfy 0 :'lll)‘ !1:!-11.. & o8
41 feenly Cri e
Ml:; “k!h :l'flt o llur'f nut pe Y i
Am Can LI ] i
Am f‘hlr'l?;' ;"M II' .'l‘l ‘;
!
y Bkn F‘ll‘lpnn '11 e
Fikn 1 1 n
41
&1
ng
ButkSung. ™
fdo pf 4
Baf N & I' L& n
o pf.. ... 80
Hirne
pf.. | Bash
Am&ﬂa-‘A I‘T {10 [‘-ul te
ARty nl Uy, &2 .‘l 4
A Brutl, e i
Ao pleevos 8
ARuniT pf .
Am Toh pf M Casn ¥
AmWhal p ! i v il
Am T A& O, 48 na CTLNIND
Am Zins u Sy | Oart Prov.. A
g 2 do 1 pl. L o
1% do 3 nf om
H i Ohé& Altpt b 14
10 Ch B Y ot 1% 1Y
AlreyGde,.. 30 31 an il 1% r‘
do 13!.. Ny M | OANW pl Al 1)
Asmod ON,. 1 CRIPAOR n
At Bir & A, 3% A4 | o r _____ T B
At Oonat L, BOjOnT &P, 39% WY
Rel.... BTG COmL of. 10 a4
Pplor. 108 108 ! Clev & 65

\h

:
do 2 wt Bey . d
Matianan u- 148 | Waptrn Tin. &
Muth Alk., 10 1 Wirtiwies # ‘ﬂ'&
May Dp 8 77 TON | Wilgon pf.. T ]
A6 phoiiv. D Waontweth, 113 118
Max Mat A an Aol 07 g
Maxwoll a4 w‘nrt?: " A, "
o ;f. Y | o Bo.... 08 78R
do 2 pt... O 4%
Wex Pet pf .. L

| Jueniy,

CANADIAN SECURITIES

take pleasure in announcing
that we have opened, in connec-
tion with our general investment busi-
ness, a department specializing in the
purcha.se and sale of Canadian Securi-
ties. Close wire connections to Toronto
and Montreal, as well as our Canadian
banking facilities, enable us to render
prompt and efficient service.

Correspondence solicited
CHANDLER & COMPANY

New York

Philadelphia Boston
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