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Monthly Dividends

Producing daily 40,000
barrels of oil, 100,000,-00- 0
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acres of supply
field.
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FINANCIAL NEWS
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Stock Haricot Continues to Bo

Strong Improvement In

Tnlrly Woll Hold.

MONEY KATES LOWHKEI)

01! Securities Still Loud Up

wnrd Movement Ilftlls

Show Strength,

Tlie Rtoolc market continued stronn
yontsrday and tho Improvement wa

oraln fairly well luntalneil In spite of jilj
numerous eron current tho trail

In. Hut whllo tlio market really did
hotter u u whole tlio mot lntr.etliiB
development of tlio day waa In tlio,
money altuatlon. Inatead nt rijxrlena-n- g

n flurry In money, a bad been
expected on Account of l'Viftriil In

come tax muniment caupien wiin
nirmillanroui payment of Intereit on tho
third Liberty Loan coupon approximate .iij
Iiik 120.000,000, there wa nn actual nur- - 'h
nl uu of funds for ineculatlve nurpoie
nnil early In tho day tho rato for call
money wan lowered to 6 per cent., wlilla
further time money won reported at R

per cent., repreeptliis another drop
rates for this claim of .fund. These
developments In tho money market, com-In- if

nt a tlmo when tho mtuntlon wbh
tuppoied to be nt Its worst, certainly
tonstltutcd a very Imprewlvo domonitra-t"n.l- o

the hoar contingent, and hut for
tlm reason thftt thcro wero so many
cross currents In tho trading tho market
probably would hava given n moro

account of Itself,
As It wns the market held Its recent

caln nd the averanca mado 11' further
fractional Improvement. There was nol si
stiRKCstlon In tradlnR that tlmo
....... tt.m ....'(... rnnrliiil nut ' 82nun I .V. III.'. III,. IIM ...... ny ww

its trailing rut, but thcro woro very
notable dffortlons from tho ranks of tho
bear operator. Tho tlmo money situa-
tion hn been' tho ono fnctor on which
thoo operators have been building their
hope of tho further decline, and It was
little wonder that thoio wero so many
insertions yesterday, with tho eoslnir of
rate In that department. Alonir with
tho. Improvement In tho money situation
also camo a further rally In exchange
rates, tho drop In which lm been worry-lii- tf

tho financial district lately. Sterling
got up noveral moro cents from It recent
low, but for reason that there wero
so many special Blocks showing weak-
ness and for Additional reason thut
eentlment waa still vory cautious, theeo
factor did not havo tho effect which
they ordinarily would havo had.

The oil stocks continued to lead tho
market upwnrd, with Mexican IVtro-leu-

and nome of the
lower priced Issue making further notit-bi- o

pronrcs. Mexican I'otroleum, In
fact, mado a new IiIkii for tho move-

ment. Tho rails worn also stronr,, thut
la to Bay most of the (.poculatlve fa-

vorite and tho etcol share wero In-

clined to do better durlnR the best part
of tho day. Tho strength In many di-

rection wns offset, however, by selling
on one hand of Itepubllo Motor and on
the other hand of Denver and Illo Grando
stocks, which had a severe crack, fol-
lowing the publication of tho story that
the court had ordered tho property sold
to satisfy a judgment of some (35,000,000,
On thlH nowji the preferred o!d off mom
than C points, bu( It rallied u point or
so toward tho closing on tho nnnounco-men- !

that the court hod not ordered
tlin sale tho property but had ordered
11 hearing on tho matter lalcr.un In tho
mpnth.

Tho renewal rata for money wa 1
per cent., but, an pointed out above, tho
rate dropped later to 6 per cent. Tho
money, which wag reported put out on
tlmo, It Is understood, came mostly from
out of town Institution, ns Now York
bnnk had not entered time money' 107
market In Dlto of tho fact that thcro ,

no Indication that New Tork will
follow suit shortly, tho lowering of the
rato I very encouraging to tho nver-ag- o

stock-mark- follower. It menu
that ultuatloli lin actually
turned tho corner iind that from now
on money will gradually work easier,
just n Homo Interests hnvo maintained
all tho wny along.

MONEY AND EXCHANGE.

High
Low
Year's high

CALL MOMBT.
Lait
Henewals
xesrs low

OLEAKINO HOUSE STATEMENT.
Clearing hout exehanres. fT20.SSl.S14;

balances, fS0.ltM.K33t Sub.Treasury dtblt
balanni, i,in0,732; Federal IlMim credit
balances, $73,140,436.

BIl.VEIl MAnKETS,
Official bar silver In New York Domestic,

OOVia. por ounce, unchanged; foreign, 03c,
up He; London, ew., up Wd. Mexican
dollars, 72Kc, up Mc.

CVNADIAN EXCIIANOn.
New York (umls In Montreal, $103.78 pre.

irldm per $1,000; Montreal funds In New
York, $08.08 per $l,O0O.

KOIIEIQN EXCHANOE.
OUEAT BRITAIN,

rarity. Wednesday. Turadny.
$4.8005 Demand, sterling.,.. $3.43 I3.4im

Cables, sterling 3.4854 3.47U
Uankers, 00 days..,. .1.44 8.42U
IJankers, DO days.... 3.43 3.40H

THE CONTINENT.
10.80 France, cents a frano

Demand 0.53 n.r.2H
Cobles 0.54 0.63'J

10,30 Belgium, cents a franc-Dem- and

, 0.0 1 0,05
Cables 0.05 U.M

18.30 Switzerland, cents a franc-Dem- and

10.13 10,17
Cable 10.13 10.10

10.30 Italy, cents a and

4.27 4,20
Cable 4,'ja 4.27

23.80 Germany, cents mark
Demand I.iw 1,0--

Cables , 1,04 1,00
20.80 Rweden, cents krone.

Demand , 20.20 20.15
Cable 20.30 20.23

20.80 Norway, cents a krone-Dem- and

13.70 13,75
Cables 13,73 13.80

28.80 Denmark, cents a krone-Dem- and

13.70 13.75
Cables 13.73 13.80

10.30 flrecco, cents a draohma
Demand . 10.00 10.00
Cables 10.70 10.70

1S.S0 Spain, cents a peseta
Demand 14.54 14.50
Cables 14,58 14,00

40.20 Holland, cents a florin-Dem- and

80,75 ,10.75
Cables 30.83 30.83

S1.40 Itujala, cents a ruble
100 ruble 1,30 1,30
BOO ruble 1.20 1,20

0.3 Austria, cents a crow-n-
Demand 48
Cables 49

20.20 Czecho-Slovakl- cents a krone
Demand 1.47
Cables 1.02

10.30 Rumania, cents a lei
Demand 2.12
Cables 2.14

FAR BAST.

.43

.47

l.Ot
1.80

2.15
2.17

103.32 Shanghai, cents tael
Demand 103.78 100.80
Cables 107.23 107.00

78.00 Hongkong, cents a dollhr
Demand 78.50 70.50
Cable 77.00 77.00

ifl.M Bombay, cents a ruoee
Demand 33.00 32.ft7',i
laDlCS S3.W

40.84 Yokohama, cents a yen-De-

61.11 51.2.1
Cables B1.37H 51.37U

SOUTH AMERICA,
44.42 Rio de Janeiro, cents a mllrels

Demand 1H.37H
Cables 18.50

42.84 Buenos Aires, oents a and

80.83U
Cable 86.73

103.42 Uruguay, oents a dollar
Demand ............ 82.00
Cables r. (3.23

18.02H
IS. 70

.37.00
37.12U

M.B0
(3.75
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NEW YORK STOCK EXCHANGE QUOTATIONS.
WEPNJSBDAY, BHlTHMPBn IB, IMP,

AND COMMENT.:.! fL
100
100
too

1100
100
100
100
100
400
COO

100
100
100
400
800
200

1400
100

1300
4200

100
0400

600
000

(100
100
000
300
000

S100
POO

2300
100

00
200

1200
2001

1100
200

12700
3300

600
100
100
100

1600
0000
1000
1300
3400

100
100
600

6200
2800

300
2030

100
2300

100
60

1400
100
300

0200
100
100

1200
900

2800
3700
1100

100
3400

300
200
100

1000
800
100
200
100

3600
700
300
100
400
300

1700
200

2800
800

1500
700
100
200

1000
12600
60600

100
400

5600
3300

300!
300
100
800
5001

1300
600
200
200
400

4300
100

1200
1000

100
600
100
300
200
000
200
400
1001

4iio;
4600
24 JO

100
too
100
400
100
300

2S00
900
300

8000
300

200
1500

600
200

1000
600

1800
100
300
200!
800

Advance Itimielv nf ex ill v

Alaska Juneau o M,.,,.,
A en uiieir) m w 1,,
A Ills Chalmers Mfg.i....
Am Agrla Cliom, ........
Am Heet tluuar. .........
Am uraxa tmoo a cuy pi,
Am can ....... .,
Am Car A IMy ex dlv.n
Am Cotton Oil
Am Druggist Hyndlcatoi.
Am I'.xiiiess ......I I...
Am Mills A Leather... mi
Am Hide & Ualher Pi...
mil vb .,,(,,,,,...,Am Inter Corp ex dlv, ,,
Am I. a Kronen Kir a I.'nr.
a m i.ucomouvD ....... i.
Am "'"Ffliy nasor. .......
Am Hhlp Commerce,,,.,
Am Hmelt A llnf, .......
Am nicei j'ouimrion. . .1
Am Htigar Hef
Am h nan r iter pr.
Am Hiunatm Tub,,.,,...
Am Tej A Tel,,,,, '.
Am Tobacco
Am Tobacco II ... . ...
Am Woolen ex dlv...n.
Am wr it ng raner nr....
Anaconilu Conner .......
Assets IteafUallon

Atch, Ton A Hanta F pf,
Atlanta. Illrrn A Atl....
Atlantic Coast Una
At, nuir w 1 h n
Ausun iNiaiiDin .........
Iiajdwln won in WK....
iiaitimorn a unio. ......
Ilnltlmmo a nhlo nf
llarnsdall Corp "A",,,,,
Ilarnsdu com "II ..,,.,
llarrett Co pf,
Hetli eliem Molnro
Ileth ehem Hteel n, ex dlv.
llootli iriNimrie
Hklyn Itapld Transit....
Iiklyn Hap Tr ctf of dep.
Hklyn Union Qa.. ......
nurn iiro ,
llutto Conner ft Zlno,
Caddo Cent O a It......
California Petrol
California I'. trol pf.
Canadian PacMo
Case, J I, Thrrsh M pf..
central jentncr
Central Leather nf
Central of Now Jersey...
ccrrn no rasco t;op. , , , . .
Certaln-tce- d I'rod Corp..
Chandler Motor
('hosupeitka A Ohio,,,,,,
en niiro a Alton nr
Chlo A 13 III Pf Kq Tr Ctf.
uucago iu vt cHirrn
Chicago (It Western pf..
Chicago, Mil A HI I'aul...
Chlougo, Mil & Kt I' Pf...
Chicago A Northwestern.
Chicago 1'neumatlo Tool,.
cmcai;o, it 1 a 1'iiciuo,,.
Chicago, It I A P 6 p c pf.
flilruLTip. 11 I A P 7 t) 0 nf.
Chic. HUP. M A Omaha..
rnno copper .

Chlno Conner
Coca.Cnln . . .

Pol Fuel A iron
Coiumuia (I a isieu...
Columbia Qraphophono
nonso ilntcil (J gnr ..
Con Interstate C M ex dlv
Con Coal or aiu
Consolidated Textile ..
Continental Can
Corn Product Hef
Corn lrnclucts ltef pf.,
Condon t: Co
Crticlblo Hteel Co
Cuban Am Hugar

f'nim. Huitnr
Cubit cano Htig pi ex uiv
Delawaro a iiiiusom
Del, Lack A Western....
Donver A Itlo Ornnda, ,,
Denver A Itlo Grando pf.,
Domn Mines ............
Elk Horn Coal Corp pf..
lirlo
IJrle 1st pf
Urle 2d pf
Fumou Players-L- , ex dlv,
Famous Players-- L pf....
Federal Mining A Hmelt..
Flsk Hubbcr, ex dlv
Frecport Texas
Oaston. W A Wlgmoro...
(lenernl Clu-mlc- Co...,
aen Clgnr Co leh pf. ...
Oennral Klectrlc Co
nuiiM-n- l Motor
lien Motor c uen pt 7 p c.

600(3oodrlch (H V)
Orcat Northern pf.......
Clroat Northern Oro ctf,

1600)Orrcno Conanca Cop.
rini r Htntim Kie.'l
Hendee Mnnutacturing ..
Hnskol A JJarkcr Car....
Hupi Motor
Mvdraullo Stcol
Houston Oil Co
Illinois central
Indlnhoma Hef
Indian Itcflnlng
Inspiration Con Cop.
Interboro Con Corp
Intirboro Con Corp pf...
Int Agrl Corp...
Int Agrl Corp Pf
Int Harv Co.now. ex dlv.
Int Mer Marino
Int Mer Murlnn pf
Int Motor Truck
Int Nickel
Int Paper
Int Paper pf
Invincible Oil
Iron Product Corp
Island Oil & Trans Corp
Jewel Tea
If n nans C'ltv Koutnern..
Kan City Southern pf., J
tvowy ajirinKiiuiu inc..TCnnerott Connrr . . . .
Keystone T A Hub, ex dlv.
Kreege co a
Lackawanna Steel Co..,
Lake Erie A West
Lake Brio & western pr,

DENVER & RIO GRANDE
ISSUES CRASH SHARPLY

Break Dae to Reported Order
to Sell Road.

Following the story from Denver to
tho effect that the Denver and Itlo
Qrando Railroad Company had been
ordered sold under tho hammer to satis-

fy tho judgment of $36,515,038 against
tho road held by tho' Equltablo Trust
Company as trustco for tho Western
Paclflo Railroad Company, published
'yesterday morning, .the stocks of tho
Denver road broko sharply, the common,
losing more than two points on tho day,
closing at 3, whllo tho preferred fin-

ished tho session at 1 for n net loss
of 4 point. Nor did they rally ap-

preciably when Oeorgo W, Murray,
counsel for tho Western Pacific, denied
that such an order had been Issued by tho
United States District Court. ,

'Whllo an order of salo has not been
mado by tho court, It U oxpoctcd by
thoso Interested In tho two rpads that
such an order will bo tho outcomo of n
hearing called for September 27 In Den-
ver. At that tlmo tho Equitable Trust
Company, as trustee, wll) nppcnr boforo
a special master and nuk that tho Den-
ver lino bo ordered sold to satisfy tho
Judgment. Tho special master will re-

port his flndlngR to tho District Court
and tho Western Pacific Interests feel
confident that tho Ealo will be ordered.

A plan for tho reorganization of tho
Denver and Itlo Grando Company by the
Western Paclflo Interests Is understood
to bo under consideration, although It
has not been doveloped to tho point at
which anything can be made publlo a
yet Thero 1 a possibility, It was said yes-

terday, that holder of tho first and re-

funding bonds and the adjustment Income
bonds of the Denver lino might, through
somo legal technicality work out a re
adjustment plan of tholr own which
might endangor tho Equitable TrUBt
Company' Judgmont, which would n.

It was Bald, tho offer of exchange
of Western Paclflo bonds for Donvor
bonds, made by tho Westorn Paclllo In-

terests considerable tlmo ago. In con-

nection with that offer, It whs Bald yes-
terday, that very few holders of the
Denver bond had deposited their se-

curities for exohange.
Tho position of the Donver and Illo

Qrande stockholder In the present mh
up 1 oontlderect In the financial district
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as very dubious. In tho event that tlio
court orders the road sold under the
hammer, It I said, th proceeds of the
salo will bo suniclcnt to tako caro of nil
tho mortgage bonds, which rank first,
and to pay a part, nt least, of tho big
Judgment held by tho Equltablo Trust
Company. That there will bo sufficient
to pay all of that Judgment Is held to bo
questionable and ob far ob tho stocks
nro concerned,- thoy rank after the Judg-me- nt

and the chance that anything will
be left for the stockholder Is said to bo

rather small.
Tho hearing called for September 27

In Denver Is but another move In the
construction and subsequent breaking
up of tho big transcontinental railroad
system conceived by Clcorgo J. Gould.
Tho system, which Included the West-
ern Mnrylanfl, tho Wabash? the Mis-

souri Pacfllc and tho Denver and Rio
Grande, wns one of the biggest under-
takings In tho history of railroading In
this country. Then to connect 'tho big
system with the Pacific Const, the Gould
Interest began tho building of the
Western Paclflo from Denver to tho
Pacific. The cost of the construction
of that lino, however, was so great
that notwithstanding 'tho vast sums
raised, they wero Inadequato for the
purpose. As a result, tho Denver and
Rib Grando guaranteed somo of the
bonis Issued by tho Western Pacific
and on which tho latter defaulted the
lntorest. As a result, practically every
lino In tho system went Into receiver-
ship, ono after another.

Onq plan of the Western Pacific In-

terests for reorganizing the Denver and
Rio Grnndo, It Is understood, la for tho.
purchase of tho Denver at a master'
sale, after which the road would be
owned and controlled by the owner of
Western Paclflo securities. Following
tho purchase Of tho road, It 1 under-
stood, the plan contemplates the con-

solidation of the two lines and the
of new securities In exchange for

tho old with nn Issuo of stock to be
taken by the .Western Paclflo Interests
for their Judgment.

FINANCIAL NOTES.

Iopold Nrwborg of Newborg ft Co. lias
applied for membership In the New York
Cotton nxclinnr.o,

Ouy V, Truloelt lias boon appointed man-
ager of tlin uptown offlco of tho New York
Stock KMl'iingu firm of Cnrpender, Caffry
A Co., 620 3th nv.

The firm of fl. II, Clarke has admitted to
partnership O, A, Roblneon, formerly

of tlio Norwegian Amerloan Se-
curities Corporation and also wttn M. J.
Hoey Co.

Year to date.
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400
100

1100
700
too
100

100
600
100
400
100

2S000
1100

40200
800
000
200

1000
000

2900,
2000

100
400
600,

1000
600
300

200
100
100
100
100
100
600

3300
1600
1000
3400
200
100
800
000

23t0
400
100
too
300

16200
1300
2600

300
100
800
100

2200
400

2100
000
200

2600
1200
1600!

100

900
1000

700
0000

100
100:
200
600

20100
00001

227,
3800

200!
1400

300
2700

800
300
100
100
600

10200
400

3800!
4000

200
40

f.00
300
400

12100
1600

600
7'

129

10

44

600
ZI00

90C
700
200
100

9000

1800

1500
2200

20800

2500
2700

1S00
1900
9200

1600

Ilulilier ft 'lire......
Lehigh Valley mm
Liggett Myorn
Loews, liiOiiniiMMi.il
Loft, ... .
Louisville A Nashville,,..
Maoiiuy .......... 1

lOOIMamttl Himar .........
Martin-Parr- y Corp
Maxwell Motor ,,.mmm
.moxwci sub......
Maxwell Motor pf....
May Uept Htnrea,. ...
.MCXICHIl I'CirUIVIllll
Miami Copper mm
Middle Htates OILmm...
Mldvaie uru.M..
Mlnnoanoll A Ht L now.,
Minn, Ht 8 H Mm...
.Missouri,
Missouri, A pt,,
Missouri racing
Missouri raoiuo pi......
Mont Ward A Co.. .mm.
Mulllns Uody
National Acmo Cot......

onal Aniline, Chern,
Mm Anl A Clicm
Natloiud Clonk A Hult...
Niiilnnel f' Inn If A Hlllt.

National Conduit A Cable
National Hnam A Htamp.
Nnilniial lCnnm A Hi

onal Iad Co.......
National Lead pf.,..

it it or .a pi...
Nevada Copper..,..
New Orleans, A Mox,
New York Central.......
Now York, Chlo A Bt L. .

IN II II
York. A Wet..

uye.....
North Amercnn, ex dlv,.
Mnrlhcrn Pallida
Okla Prod A lief, ex ,

Drnlioum C mil t, ex dlv.
rtuii.nii llnllln Co....
Paclflo Development......
Pucino ua a

''etroi
Petrol A T . .

rennsyivania 11 .

Penn Hbaboard Hteel
Pi'oria A iCastem
Pere Marquette ........
Pere Marquetto prior pf..
l'niiaaeipnia co........'.
riiliiiPB retroioum.,,,.,,
Pierce Arrow Motor
i' uu corp.
viifii nil nf....,
PliiMluirir nf
rnisDurg 01 r
rittsourg a va....
Pressed Hteel

30011'ullman Co
Pnnta Allegro Hugar

011 ,,
Itay consol cop,
iieaninir
Heading 1st pr
Heading 2U pt
Ilcmlngton Typewriter ..
Hcp'ogle Hteel
Itepi'Mlo Motor Truck...,
Itcnubllo Iron A Steel....
Itnliert
Robert pf ex dlv....
itoyai uutcn co in
si joicpn
hi 1 .fill in & Man lTaii..
Ht Louis & Fran .

Ht Louis Koutnwcfliern...
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United Itctall Store...
II S C Pipe ft Fdy pf.
U S Food Prod Corp....
U H Ind Alcohol
U 8 Healty & Imp
U 8 rtubbcr
U 8 Smelting, P A M.
U 8 Smelting, P A M pt.
U 8 Steel
IJ 8 Steel pf
Utah Conner
Vanadium Corp .......
Vn Iron, Coal & Coka...
Vlvnudou V, ox fliv

SOOIWnbnsh
Wnhaxh nf A
Well Vixhn IIxproH. ...
Western Maryland
Western Maryland 2d pf.
Western Pacific
Western Pacific pf
VWirn Union Tel

Wvstlnghouao Air Brake.
WcBtlnghousa 12 A M....
Wheeling A Lake Erie...
Whoellng ft Lae Erie pi.
Wlckwlre Sren Steel
willy overiana
Wllunn Sr Co....
Wisconsin, conirai
wooiwonn, i v
Wortiungton rump

Odd
NOTES Odd transaction are not recorded In neparato line unless sale

were made price outsldo regular full range.

$1,000,000,000 INVOLVED
IN SHIFTING OF FUNDS

Financial World Undisturbed
by Heavy Payments.

Stupendous shifts of fund In con-

nection with Income and excess profits
tax payments. Liberty bond Interest
payments, certificate of Indebtedness re-

tirement and subscriptions to now cer-

tificates wero accomplished yesterday
without a. rlpplo of tho flnanclnl waters.
More than 11,000,000,000 changed hands
with an actual Improvement, temporary
and artificial as It was, In tho position
of tho local member banks. As expected,
call money, after opening at 7 per cent,
declined to 6 per cent, and between
14,000,000 and 15,000,000 of money
of thirty to six months maturity
was loaned for out of town correspond-
ents at rates ranging from 8 per cent
to 8 por cent, the latter being tho low-
est rate lh many months.

In this district the Incomo and execs
profit payments required by the third
Instalment were about $300,000,000. With
the ndvanco payments on account of the
fourth Instalment, tho total receipts
wero estimated dt 1380,000,000. When

checks for those payments come
through by renson of deposits by tlio
Collector of Internal Rcvcnuo Mn tho
Rcservo Bank, a courso of procedure
which will take a week" to ton days,
member bank deposit will be consider-
ably roduccd. In mcantlmo tho
local bank aro In funds. Thoso tax
payments aro about balanced by the
certificates of Indebtedness still out-
standing for redemption in this district
Thcro were about 1400,000,000 outstand-
ing, but the local Reserve bank sold
146,000,000 to other Reserve banks
the Government retired about $30,000,000
In advance ot maturity, leaving $325,-000,0-

redemption yesterday. The
proceeds of those certificates ro left
with' tho banks until checked out, a
which also aids tho position of the mem-
ber bank.

TIo United States Treasury offered
for subscription $400,000,000 of
certificates ot Indebtedness, 11ml It was
estimated that about ?1CO,000,000 was
taken In this district. Those subscrip-
tion, however, do not affect the sub-
scribing; bank until the Government
tart to, withdraw fundi, and no with-

drawals are exptoted this week. At
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any rate, thero are to be no withdrawals
of fund and tho member banks
hove merely a book debit on account of
their subscription.

In this district about $30,000,000, rep-
resenting semi-annu- Interest on the
Third Liberty Loan 4s, was paid

Of that loan, $1,115,243,650 was
subscribed in this district, and present
holdlnga much exceed that flguro on
account of liquidation from other parts
of the countrV. A a result of the
transaction described, extraordinarily
largo bank clearings are anticipated for
to-d- and similar to those of June 16.

Of the Incomo and excess profits taxes
for 1919, to bo paid in 1920, and esti-
mated for the entire country by the
United States Treasury at $3,500,000,-00- 0,

no less than $2,000,000,000 had been
paid by tho end of last June, leaving
$1,500,000,000 to be paid In tho final
two Instalments. Probably In this third
instalment no less than $800,000,000 has
been paid, leavlngv$700,000,000 for De-
cember settlement

Against tho third Instalment of Fed-
eral taxes, duo yesterday nnd amount-
ing to $750,000,000 throughout tho ooun-tr-

an aggregate of $657,489,000 of one-ye-

4 peri cent tax certificates, of
which $412,319,000 had been held In
tho New York district foil duo. Taking
Into account the retirement ot certifi-
cates nnd tho payment of the Interest on
the Third Liberty Loan, the net result
of operations In connection with the
September maturity will bo a gain in
cash for tho United States Treasury of
less than $100,000,000 and probably a
man nearer $50,000,000. Consequently
tho Government Is expected to draw
within a fortnight on the balances
created by subscriptions to new cer-
tificates.

The financial machinery in connection
with these enormous operation never
worked morS smoothly than It did yes-
terday and the entire shifts ot fundrare expected to be accomplished without
strain of any sort due to the faot that
the Treasury temporarily borrows from
thu reserve tanks until tho proceed of
tho tax receipts finally close the ac-
counts for the third quartor.

Ncvr Orleans Cotton' Mnrket.
Nbw Ohlicanb, Sept. 18. Moderate

advances wero made by cotton In tho
oarlytnuilng but prices went 15
to 20 point undor tho closo of yesterday
In late trading. Last price wero at net
losses ot 14 to SO point. Closet Ootober,
26.18a.; December, 29.18a--. January,
23.30c Maroh, 82.560.; May, JlaSc.
Spot cotton quiet and unohangedi mid-dlld-

al.lOo.

aossn? of wail btheet. I

Market In tlin Do Jd rums,

The Htook market yesterday, deaplto
th churning around of a selected list
of gtock, wa neither flesh, fish, fowl
nor good red herring, For tho weond
consecutive day trader who paid close
attention to the tapa found Mock at
their close Just about where they nnd
started. The averago of twenty In-

dustrial stook Rtood laHt nleht at 87.83,

an advance of 0,111 and the twenty rail
average ued In most table stood nt
MSI, n decline of 0,04, Thern wero
somo rather violent uiit small mnvo.
ment up and down, Mexlran Petro-
leum ami Middle Htate Oil, odd bed.
fellow of the nil rtoiip, nppeanid under
the preurn of accumulation. Mean-
while, Ihn rail wero unsettled by the
Denver and Illo Orando tireak and In-

dustrial slopped around without hav-
ing, apparently, any et destination,
Money condition wero easier all around
and the explanation for the brakn on

the markot most frequently heard waa
that recent advance had amaed
prnflr which trader wero anxlou to
get Tho bear clique, atrong and
wealthy nnd full of fight. I not Rolng

to give over markot control without n

atruiml a wa evidenced yesterday In

the nssBiiltH mad on half n down
tocltn which havo displayed vulnerabil-

ity.

A Motto Oumnit Life.
A Wall Street man who believe In

mottoes nnd axiom and uch ha a
little bon mot framed nnd hanging over
hi desk where he can eo It e.vory time
ho get feeling too bearish It read!
"Half of tlin thing we fear never hap-an.- "'

Tho motto could apply to Wall
Street ana 1110 present monoy siwimuii.
All sort of dire thing were predicted
to happen yesterday, September 16.

when tho tax payment heenme mm nnd
the bank had to shift funds abqut to
rneot tho emergency. Thoeo fear can
he classed nmong tho half which did
not oomo truo, hocnuao money wn dis-

tinctly easy all day. Tho call rate
In tho afternoon to 0 per cent, j

and eomo good sized amount wore
plnced nn tlmo at 8 per cent. It wa
estimated that between $4,000,000 and

f

$8,000,000 wns placed nt 8 to
per cent, from thirty day to six month,
which represent tho flntt evidence that
Wall Street hn had In month that
monev. (O every oilier cnmniouny,
must como down.

Itepiilillii Motor.
m,,, uMninir mnrk for tlio bear rllnun

In tho last fow day ha been Republlo
Motor, nnd every tlmo It ha crowed .10

It ha been sold with might nnd main.
Its market notion unsettled inn moior
n .n rpi.,ifiv niul nirntn vesterilav. In
connection with Hcpubllo somo wild
rumor nrn nllnnt, nnd to them tho cur
rent earning statement, showing tno cor-

poration to bo mnklng about $10 a year
eii. Mi nmnmn. wnlltd neflm to irlVO th
llo, It Is reported that Ilepubllo'a great
est illlllcuity at present is disposing or
It manufactured truck, nnd that It

mmnln1 .llflleiillloa nrn nnt irlvlnir ItH

olllcera much worry. Homo prcssuro ex
erted against iicpuouc nn uccu iiquiun-lio- n

of n block of stock Issued In ex-

change for n small company, which wn
taken In nt tho tlmo of organization. It
ha been but a part of tho prcMuro. how-ove- r,

because It hn como to bo tho favor,
llo target for bear raids.

Tire .Stock.
Although thoy were under no particu-

lar prosnure yesterday and appeared to
hold their own along with the balance
of tho mnrket, tho tire stocks were un-
doubtedly under the Influence of the
report thnt Goodrich Company, had laid
off 4,000 of It 20,000 employoes nnd
reduced Its run to three-hou- r shift Ivo
day n week. Thero wns an uncon-
firmed report In tho Street, too, that
tho Tiro Corporation
n In tho market with somo $10,000,000
of new notoa.

Middle State Oil,

Just whero Middle State Oil Is going
and why, Is a quostlon that ono could
hear yoatorday In practically every com-
mission houso in tho Street. More than
30,000 eliaros of that stock were traded
in, and such an occurrcnco In any Issue,
in Itself would attract nttontlon. Mid-.ll- o

State ha had n lurid market career
and probably served to smash as many
speculator In last fall's crack ot thu
market .is any other stock on tho list'
Brought out In tho flush days of n big
market, It sold up In Urn 00'a. Steadily
It dropped down to tho 20's, nnd at that
Ilguni 11 pool became cntnn-jlc- nnd
Iropped overbonrd nt tho market In

ono hour tho stock fell from 20 to 10,
establishing the Stock Exchange diving
record (or tho year. Tho stock has
ranged from tho low of 10 to around j

li until tho last fow days, during which
now life has ihown Itself. It was one
of the strongest feature of yesterday'
market Wall Street has the report that
Standard Oil ot Indiana I buying Into
Middle States, which, of oourso, la rather
a shopworn argument Every movo of
nn oil stock can bo explained by the
vague "Standard Oil Is buying It" The
real reason back of the ndvanco la that
Mlddlo States, according to the sworn
tntemcnt of Its officers to tho Now

York Stock Exchnngo, li earning ap-
proximately $9 a year on Its common,
and on that earning bonis probably Is
telling too low At it present figure.
Tho company Is said to have a BCttlcd
jll production of 8,000 barrels a day.

Gnirirenhclm Optimistic.
Daniel Guggenheim, president of tho

Chllo Copper Company, who arrived
yesterday on the Olympic nftcr a two
months' visit through Franco and Eng-
land, declared that tlio metal markot
abroad was satisfactory and that Eu-rop- o

would come heavily into the mar-
ket as soon as exchango should bo re-
adjusted. "Anyone, who thinks that Kn.
'ropo will not have enormous purchas
ing power in the future," ho Bald, "nnd
that Europe Is doomed to ruin, is vory
sadly mistaken. Tnoso foreign coun-
tries nro pulling themselves together In
a rcmarkablo way. We cannot expect
an Immediate rccovory to normal condi-
tions, with all tlio complex problems of
reconstruction, together with the nat-
ural reaction following a period of war.
Gormany la crying for a definite set-
tlement. Till uncertainty la hanging
over her nnd she doos not know whore
to begin or what sho can do. When
thq definite term of settlement are de-
cided upon It will provo to bs an im-
petus to all Europo as well as Germany.
Particularly . In England tho current
opinion is that Germany will got to
work and meet her demands In tho way
of coal and indemnity payments a soon
as tho amount Is Axed. The United
States must credit Europo a Europe
used to credit us. Wo must sell them
goods and allow them time to meet tho
payments. If we expect those countries
to produce, wo must supply' them ma-
terials with which to work."

Oltr nanlc night,
Since tho Incroaso of the National

City Bank's dlvldondg from 10 per cent
annual basis to ono of 18 per cont
thero ha bcon a steady demand In tho
outside markot for .National City Dank
rights to tho now stock, which will bo
created by the capital lncrenso from
$25,000,000 to $10,000,000. Thoy were
quoted yesterday at $103 In contrn3t
to quotations of $87 to $89 early In thid
month. Tho book valuo of City bank
stock is estimated at $310 a share, at
which tho equivalent valuo of tho right
would bo $111.

-
riUNKBYIiVANIA Oil. M1UCET,
On. Citt, Pa., Bopt IB, ?mdlt bal-ano-

610 1 run, 78,650, average, 65,-- 0l

shipments, 77,767. average 61,871.

Changca in the
Business World

linvtV ft tJcfimto and Impor.
tant bearing on Investment
holdings, It la our thought
that this Is the time for

to look over tlicir
lit of securitiei nnd comult
with their investment bank,
era ai to ndvantanoui cv
change or purchase!.

We tlmll be Rlad to wbmit
definite investment iiiRRtt-lion- s

for the consideration
of any Investor, Write for
Circular DX-6- .

A.B.Leach&Co,,lnc,
Invntment StcmUiti

OS Cedar Street, Nw Yerli

rioaton Shlrago rtulfulo Ohvil.nJ
riilltdilptils lllnneipilli llililm.t,

$75,000

Toledo, St. Louis
& Western ,

Prior Lien 3 Hoiuls j

Duo July 1st, 1925

Secured by a First ;

Mortgage on 450 miles j

from Toledo, O., to East '

St. Louis, 111., at

,$21,000 Per Mile

To Yield 8.60

J.S.Bache&Co.
Bond Department

42 Ilromlwny New York

FOR SALE

100 Alliance Realty 83

50 Atner Thermos Bottle (7i) 107

50 Am. Typefounders Pfd. 85

50 Atlas Portland Cement (a) 70

100 Kirby Lumhcr 36

50 Locomobile Corp Pfd. ,68

20 West Va. Pulp & Paper 270

TOBEY&KIRK
Ittmitn Htm York Slock Kxthaw

25 Broad Street
New York

WE RECOMMEND

New York Telephone

Company
1st & Gen. (Closed) Mtge.

Duo Not. 1, 1939

Legal for Connecticut Suinji Bank

This e of $59,105,000 Is a first

closed mortgage subject to only

$1,690,000 prior liens on the en-

tire property of the American
Telephone & Telegraph Co. in

New York State nnd northern
, New Jersey, conservatively val k

uednt $300,000,000.

Price 79 and Interest
To Yield About 6.40

Full DjrrBtfm cn JffeufJl.

McClure, Jones & Reed
Memberi Nw York Block Exchnc

115 Hrondwny New York

Telephone Rector 7662

For Sale

Pathe Freres
8 Preferred Stock

QCTSTANBINO 1.M9.W0

To net 10

BAMBERGER, L0EB & CO.

25 Broad Street, New York

Nat. City Bank
"Rights"

J.K.Rice,Jr.&Co
rhonos 4000 to 4010 John, flfl Wnll fit.. N'. T

We Will Sell 1

John V. Dunne & Co.

44 Dread St, N. Y. Tel. Brod235t

I'lTTBntmait oitioxao petiioit

I


