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All Steel Shares Higher.

An effect of the sharp upturn in Steel
ecommon yesterday was to put the otner
steel shares to higher levels. Although
Wall Street belleves that the next state-
ments to be made by the steel producing
companies will be even worse In point
of business done and earnings acquired
than were the last ones, there is a dis-
position to buy the steels on the theory
that the industry, about the last to feel
the effects of the depreasion, at last is
showing signs of real improvement.
That improvement, according to steel
men, has not been great, but It has beon
real nevertheless, and steel manufactur-
ing concerns which were down to 26 per
cent. of capaclty and even lower are
operating as high as 35 per cent., and in
one or two cases, it is sald, on an even
higher level. Sloss Sheffield, Republic,
Lackawanna, Midvale and practically
all other steel stocks followed yesterday
United States Steel common Into higher
ground.

Linseed Jasues Climb,

On top of & respectable rise on Thurs-
day the common and the preferred
stocks of the American Linseed Com-
pany scored yesterday further substan-
tial advances, The common stock got
up nearly 3 points to 24% and the pre-
ferred shares advenced 3% points to a
high and last mark of 51%. No mews
wae forthcoming on the affairs of the
company, but rumors concerning & mys-
terious dea! which it Is sald its presi-
dent was in Europe to close were In
circulation most of the day. Only nints
of the affair wers heard and nothing
of a tangible character was offered by
any one in explanation of the move.
The Street remembered the last deal
that Linseed was putting through—that
one with Lever Brothers of England.
At that time lts stock was selling around
60 and the deal was off again, on agaln,
with resultant moves In the stock, much
like the famous Marine deal a couple of
years ago.

Steel and Boldwin Lead.

Agaln yesterday Baldwin was bade to
lead the Industrial Ust, but in company
with Steel, and the result was better
from the standpolnt of those trying to
work the market to higher levels than it
was on Thursday, when every effort to
advance the market by strong-arming
Baldwin was without success. Steel
common made a new high on the move
at 79%, and only sold off fractlonally
from that flgure before the close. Bald-
win did not quite touch its previcus day's
high of 9114, but it was a strong feature
all day., The remalnder of the market,
however, was more inclined to follow the
lead of those two Industrials, and most
stocks showed maderate gains on the
day. The character of the buylng, how-
ever, was not & whit changed. Most
purchases of actlve stocks came from
houses supposed to act for the group un-
derstood to have been working the mar-
ket up during the last fortnight and
more. As In past days, commission
houses report an almost complete lack of
buring from the outside or public sources
and very little new buying even from
profeasionals. 'Wall Street felt yester-
day that the very evident contest in the
stock market was between the group
mentioned as trying to set a new level of
prices and the professional element. The
latter has been Inclined to play with the
constructive operators, but its fallure
to ram stocks up on Thuraday, notwith-
standing obvious efforts, caused many
traders to turn to the other side of the
market yesterday,

Sinclair Consolidated.

All seventeen tankers of the Sinclair
Consolidated O!l Corporation are en-
gaged in handling bulk cargoes, accord-
Ing to its offictals, That showing ls In
marked contrast to only six ships in its
service about a month ago. The com-
pany has booked three full ship cargoes
of lubricating olls for Burope, indicating
an improvement In its export businese,
The Sinclair Crude Ofl Purchasing Com-
pany, buying agent for the corporation,
has completed negotiations for the pur-
chase of fifteen more 55,000 barrel tanks,
according to advicea from Tulsa.

Domestie Gasolene Cut,

Following ita reductlon of export gaso-
lene on Thursday, the Standard OIll Com-
pany of New Jersey announced yester-
day a reduction in its domestic market
price of that commodity of a cent to
two cents a gallon., A cut of a cent to
twenty-one cents & gallon was made in
New Jersey and of a cent to two cents
in Maryland, the District of Columbtia,
Virginia, Weat Virginia, North Carollna
and South Carolina.

United States Realty.

Contracts amounting to more than
$14,900,000 have been closed since May
1 by the George A. Fullor Construction
Company, & subsidlary of the United
States Realty and Improvement Com-
pany, according to information obtained
yesterday. ‘Those contracts consists
largely of construction work on hotels
and office bulldings, one of the largest
of which is sald to be for the Bowery
Bank In Forty-second street. The
amount of that contract is fixed unof-
ficlally at 34,000,000,

Crueible Dividend Regular,

The uneertainty surrounding the Cruci-
ble Steel Company’'s dividend was ended
yeaterday afterncon when its directors
declared Its regular quarterly disburse-
ment of §1 a share, payable on October
31 to lts stock of record on October 15.
Bince the first cut made by the coms-
pany*s board three months ago there
hava been numerous rumors of further
reductions of s dividend, and Wall
Streot was rather anxious about that
matter all day yesterday.

Money Easy in Tene.

The minimum rates recorded wvester-
day for call loans were 413 per cent.
against stocks, 41§ per cent. against
prime scceptances and per  cent.
against United States Treasury notes,
The renewal rate in the New York Stock
Exchange waa [ per cent. The easy
tone was due largely to the lack of de-
mand, although the supply was falrly
large. There was practically no busi-
ness in times money.

Dank Clearings Large.

Banlk clearings of yesterday were $902,-
400,000, & much larger figure than the
usual run, due to the clearing of checks
in connection with certificate maturitice
and Federal Income and excess profits
tax payments. There probably will be a
larger clearing total to-day,

Nerthwestern Impreves Ratle,
The ratio of operating exp to
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BY GUARANTY TRUST

Board of Directors Cut Quar-
terly Dividend From 85
to $3 a Share.

The Guaranty Trust Company of New
York announced yesterday that its di-
rectors had cut its quarterly dividend
rate from $5 to §3 a share. Announce-
ment that all Its reallzed losses had
been charged off and tha other pos-
sible losses had been anticipated by set-
Ung up extraordinary reserves of ap=
proximately $15,250,000 by reducing sur-
pius and undivided profits to the extent
of §14,400,000 and by charging $800,000

to earnings siloce June 350 also was
made.

Put into a table, the action of the board
made the following changes in, cupital,
surplus and profits aceount, as come
pared on September 6§ with June 20:

ber g, ¥ L
Capital ............ 820,000,000 azn%ﬁ?m
Burpluf c..ieesannee 1B 000 25,0000, 000
Undivided prolits.... 1,131,485 5,045,413

Totals ..ooveeene. . §41,131,460  $53,043,378

Ever since 1903 the Guaranty Trust
Company had paid at least $20 a year,
and sometimes 32 per cent., 38 per cant.
| and 40 per cent. On its present canitale
| {zation of $25,600,000 dividends of $2u
a year had been paid gince 1917, when
| the stock was increased to its present
| figure, The new dividend of 3 per cent.,
or §3 a share, is payable September 20
to stock of record September 21. A let-
ter sent to the stockholdera yesterday
by order of the board of directors sald
in part: '

“Your directors have unanimoualy
voted a dividend for the quarler ending
September 30 of three (J) per cent;
this contrasting with five (5) per cent,
quarterly that has been paid for some
yoars.,

“Your directors have heretofora
charged off all reallzed losses: but in

poasibld losges, have now set up exe
traordinary reserves of approximately
$15,250,000, charging such reserve {tems
against the company's surplus and un-
divided profits accounts. The company's
statement thus shows capiial, surplus
and undivided profits of $41,131,404,
These figures have been arrived at by
the directors, In consultatien with lead-
ing authorities, after exhaustive oxe
amination, and make complete allows
ance for all accountas concerning wh''’
question has been ralsed. These Incl.
any losses that may be sustained frona
banking operations In Central and South
America, where the shrinkage in the
value of customers' loans, due to the un=
precedented fall in the price of com-
modities and the fluctuation in ex-
change, have beon excessive, ‘

“The company’s current earnings (be-
fore charge offs) for the nine months
ending September 30 will be In excess of
$5,000,000, the total dividend require-
ments for the year ut the former rate,
but your directors have adopted the cone-
servative course, flrst, of setting up Im-
medlately ample reserves ugainst all its
known or potential losses; and, second,
at this time, of making a certaln reduc-
tion In its dividend distribution, so as to
devote a greater portion of Its earnings
than heretofore to the Increase of ita
surplus fund.”

Following the charge offs, a director
sald, for realized losses during the first
hLalf year, the directors of the company
were faced with two methods of deal-
ing with thelr accounts In future, One
course would be to charge against sur-
plus losses only when realized, but this
would mean a considerable period of
stagnation, with the [nstitution showing
no growth and no progress.

The other course, and the one chosen
ty the directors, was to charge off all
losses thus far realized and in addi-
tlon to make an exhaustive examination
of ench and all outstanding accounts,
including losses that might be sustained
from banking operations In South and
Central Americn, to set up reserve
against any account on which question
was ralsed by reducing surplus and un-
divided profits and after securing a
clean slate to devote all earnings above
12 per cent. pald In dividends, Including
velvet that may be obtained from
salvage of doubtful accounts to the
bullding up of the surplus fund,

As o result of the drastic action &
prominent member of the board de-
clared that the surplus would be re-
stored quickly to its former flgures.

JAPAN’S FOREIGN TRADE
UP AGAIN AFTER SLUMP

Value of Exports for A
Put at $52,000,000

-
WasHiNcToN, Sept. 16.—Marked re-
vival fn both the exports and Imports
of Japan In August followed the pro-
nounced slump in July, according to a

cable from Trade Commissioner Butts in
Toklo,

Exports, which dropped from $51,-
000,000 in June to §40.000,000 for July
returned to $52,000,000 for Auguset, which
compares with $87,000,000 in August,
1520. Imports which declined from
$74,000,000 for June to 365,000,000 for
July, rosc again to $66,000,000,

Excess of Imports over exports for the
elght months of thls vear iz $131,000,-
000, as agalnst $215,000,000 for the
same perlod last year.

SUGAR.

Raw sugar was steady yebterday,
when it declined to 4 centa dellvered
basis, one or two local refiners being
poesible further buyers at that price,
but holders msked 1§ cent advance ant
gave evidence of storing the sugn’
rather than selllng it for 4 cents.

The demand for refined sugar was
unsatisfactory, certain refiners having
accumulated large stocks and closed
down and others working at minimum
capacity.

'l‘hnut:?ubnu committes I8 expected to
{ssus a statement shortly as to its posl-
tion, the trade expecting an announce-
ment of & cut in the committee price for
Cubas, but nothing official as to |t was
obtainable up to a late hour yesterday.

The range of prices In yesterday's
sugar futures market follows:

operating revenues of the Chleago and
Northwestern Rallroad In September
will be under 70 per cent., according to
preliminary estimates, in contrast to a
ratio In the nelghborhood of 100 pe
cent. & few months ago. The road's
management reports that ite shop forces
at work on repairs to locomotives and
ocars are nearly double its recent mini-
mum working forces. Pending the
United States Rallrond Labor Board's
declsion on plece work the eight hour
day is In effcet In tho shops.

Grain Loadings ITmerease.

With reference to the record seasonal
movement of grain the Rallway Age
says In its current {ssue: “For the eight
weeks onding August 27 the loading of
grain and graln products were 465,839
cars, as compared with 302,621 In the
correeponding perlod of 1920 and 381,746
fn 1019, and from January 1 to August
27 this year 1,486,864 cara were loaded
with grain and graln products, as com-
pared with 1,195,485 In the correspond-
ing period of 1920, nmi.l.ul.ua in
1910

Prav,

Open. High, . Close, Clone,

PR aes S0 278
er .. 3% &0 230 238 o4
January ... 303 2.0 253 287 o2
March ..... 3.9 2353 228 28 2%
May oo .. 253 93 133 I3 1M

FINANCIAL NOTES.

Rollina, Kalbflelsch & Co., membera of the
Mew York Stock Exchange, have Issued =

clreular showing the grosa

and the net earn-
Ings of twenty-two lead) rallroad

.
af

of the uun‘l‘lz for the first six mo
1021, eompa with thoss of the ni-
ing 1920 period.

Tarnon, Bon & Co. ars dlstributing a efred-

mora than 100 rallroad, In-

Iar describl
utllity and corporation bands.

dustrinl, publ

Charles H, Clarkson & Co., 68 Broadwnyr,
are {ssulng analyses of notlve New York
Htook Exchange securlties,

Arthur L. Fuller, George €, Luehbers and
Lorren L, Hart have formed a partporship
under the firm name of A, L. Fuller & (o.
to conduct m genoral stock brokerage Luwl-
nean In 190 Broadway as members of (he
New York Stock Bxchange.

Austin I, G, Ramsay has opened an office
in 01 Willlam street for condueting a for-
elgn age s,

addition, in order to antfcipate any other |




