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STOCK EXCHANGE PLANS
RAISING MEMBERS' DUES

Governors Ed:;;;mmdmcnt
to Constitution.

Far the secand (lme within two yenrs
the New York Btock
Exehnngs have folt the henvy hund of
ol M Lo and another advance in
thele annual dues to be pald o the
exchnnge s In order. The governing
committes of the sxchunge has adopted
un amendment to the constitution of the
exthange which, it ratifled by all the
mombers of that organization, will -
eranse tholk duea from “not more than
3400 a year" to “not more than $1,000
#oyear™ Thir Is the pecond rise of the

kind made necensanry within the last two
yourg, an amondment to the constitution
mnde on Apell 3, 1910, having Incroased
the duea from $100 a year to "not more
thoan $300 0 year," The proposed amend-
mont, If not dispproved within a week
by womifority vote of the entive memboys
ship uf the oxchange, will become offecs
tive ot onee, It s understood

Willlam H, Remick, prealdent of the
orghanlgation, In a lettér to (e members
wet farth the reasons for the proposed
Inereawst,  The coormous growth of busl-
ness done on the exchange, heavily ad-
vanced payrolls, Incrdascd supplies anld
many other ltems of added costs have
made the move necespary,

“The subjoot,” Mre. Romick sald In hin
lettor, “In one  which has been  ap-
pronched with considerabls  reluctanco
and approved after long conulderation,
The bullding operntion, which has been
miide necessary by the énormous In-
crense 0 the number of lsted stooks
and the growth of ear buslness, has de-
velopod  unlooked for sequirements in
the way of expenditures for réplace-
ments upan our present bullding,

“Pho payeall of our Institution hins of
necensity, ns In 1l other Institutions,
ndvanced enormously, Supplies of evary
rame and nature have not been laggards
and we find ourselyes In need of relief,
The revenus of the exchange ls largely
dependent upon the oactivitles of itn
wembers,  Any increase in the volume of
business will decreass the amount of
duen required to enable the governing
commiticse to Keep well within the lmit
which has been fixed as the maxlimum
in the proposad change of the constith-
tlon.  The govorning committes and its
subeommittoss will continue to make
cvery offort to keop the expenditurea of
the exchnnge at the lowest possaible leve!
without interfering with It efMelant op-
vintlon,”
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FINANGIAL NEWS

AND COMMENT i

Stock Market Heslsts Efforts
to Rally and Averages Are
Lower at Close,

MU'CH SELLING IN MOTORS

Greatest  Wenkness  Ts Dis-
pluyed by Copper, Tire
and Food Shares,

Tho bear parly in Wall Streat hal
thinga pretty mich e own way (o the
stook markat again yostorday. The big
deoline which had been expectiod In the
thdustrinl lst, ue o rosult of the way
i which the morming papers apread the
price eutting eampnlgn ovee their Brat
pages, il hot  materialige, but  the
trdops  hind no  trouble  whatever in
woprehling out weak spots (o explolt in
thnt dopurtment.  The news of a redues
tion In the price of copper metal furs
nighed amminition for s further drive
aliinst the copper and smelting shares,
il enesnenged by bhe puceess in this
dirsetion,  togethier with the feeble re-
ponse which wan made by eofforis o
rally  thet industrind stodcks  under the
leadershi)r of the olls, the bears branchsd
ot inta e thre nnid food sharas, which
wore mibjeoted 10 another shoarp altack
In the afternoan. Allogether not & groat
e of progress wae mide on the down
wiite outmide of theas apecinl groups, bl
this market, on the other hand, i not
miuke any progress anywhere on the up
white

The et that the market refused o

| reapond (o offorts which word made to

rully 1t probably made w great deal
mare impreasion on siock market fol-
lowors than did the fact thal sone
wtookn meemed to show botier power of
rosistance,  The avernge stock market
follower had reasoned that whether or
ot the market broke ot the  outeel
there ought 1o ba some sart of pally
before the close Inasmieh e 1t mprked
the sixth succeasive duy of decline, al
when the market cloned, with the avers
ages off again, he went homa in & rather
discouraged feame of mihd, 11 win o
e muid In favor of the market, how.
ever, that in some directions the bears
moemed Lo be mesting with pretty sty
realdtines, but the sffect of thin was
more thun offant by the fact that no
trouble whatever wan experienced In
depressing other stocks ngainst which
the selling  happened to he  concen-
tentedd,  They went down easily and ul
the same time prevented  other  Isues
from making any response o efforin
thnt wore being muide 10 get w rall)
wuartod

A un proeoding days tho motor groun
onme in for (ta shave of the selling slpo
but In the miin threg groups of stocks,
the copper, tire anidf™Soold  shires, nos
nopolleed the  wenkness  The  coppet
phares were woak bedhuse of the feeline
wnnounced In the prive of copper metal,
while the wenkness of tire stocks wan
due to the announcement of an offering
of additionnl stocks by the Kally
Springteld Company. The food shares
wora hit by the price cutting eampalgn,
The outting has not yet hit these coms
panies, but there In fear In Anancial

cireles that eventunlly they slee will
have 1o reduee pricon.  The rallroad
shnres, oM on the proceding day, held

compiratively well, but it wur noticeably
that the lowersprieed rails did not have
ax much snap ak before.  In other words
they were Inelined to sell «ff also on
profit taking along with the industrinl
shinres, which wlso war rather unususl,
because hergtofore these lssues  have
galned no mutter what the trond o Ins
dusteial stocks happened to be,

There wns no change In the money
sttuation all day, and it probably woul!
not have made any difference If there
had beon. Ho far as the apeculative
market In concarned, the money market
hos lost its significance for the time
belng on operationn. It In realized that
money has probably turnsd the corner,
the best Indieation of which was the
further aharp rine In Liberty bonda yose
terday, In It place tha Stroet, hows
ever, has & moro fmportant matter that
in worrying speculatora in atocks, and
that Is the price cutting eampnign, Thera
14 no doubt this time that the deflation
process in actually under way in all
HUnen, and the thing that s troubling the
average miarket operator In the question
of how far the market will have to go
pefore It has discounted all that may
come In the way of lower prices, A
good part of the price cutting has besn
diseounted in the course of the decline
in the lnst few months, Whether, how-
over, It has been entirely discounted ¢
a matter which the Street Ia actlvely
Alscunsing. No kpeclal change oceurred
in the forelgn exchange markets
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NEW MOTORS FINANCING. | [LLINOIS CENTRAL WI
—_— SELL EQUIPMENT ISSUE

Maxwell and Chalmers Compnnles
Plan Issuep.

Announcement of a financial rendjust-
ment plan for the Maxwell and Chalmers
motors companies, which avolds an as-
pesmment on the stock and ralsos §15.-
000,000 of new money through isdacs of
class A and closs B stocks nb an nvers
nge of $20 a whare, was made yerterdny
by Knauth, Nachod & Kuhne, who par-
tiolpate In the underwriting of the new
insuen,

According to the statement, the plan
of readfustment Hhax  been  definitely
agroed to by all Importint lnterysts in
the two companles, Including, New York,
Chicago and Detrolt banking Interests,
the large stockholders in both compinios
and & representative committes of hoth
banking and merchandise  creditors
The plan effects a merger of the two
rompanies In A new  company, which
will have an authorizged capltal of 1,000,
000 shares, of which 200,000 uhares will
bo olnss A #ock and 500,000 shires vlaws
B stock. The statemoent dld nol say no,
but It ls assumed that the present ouls
standing stocks will ba known as eings
¢ mtock. Ahead of the class C slock
will be [ssued presently 163,000 shares
of olass A stock and 620,174 shares of
cluss B atock. To riise §156,000,000 the
average price of those ismues would b
close to §20 a share. The class A stock
I8 1o have priority over class B stock ag
to assets and non-cumulative dividends
up to $8 a share and with the right to
participate with clnms stoek in divi-
dends In any flacal year nftor dividends
of $8 m shnre shall have Ween pald on
class A and olisas B stocks.

The plan providew, the statement sy,
for $15.000,000 of new money through o
syndieate which hus ngreed 1o purchnse
clasn A and class B stocks with thy
right on the part of depositing stock-
holders of the exlsting compinles to pur-
chase &il or any part of the new atocks
which the syndloate liny agreed to purs
chase on exactly the terma offered to
the underwriters.

No comminsion or other compensation
In apy form is to be paid to the syndi-
cate underwrilers. 3

Several New Securities to Be
‘Put en Market Soon.

The

inois  Central Hallrond Coms

onny nnd ite subsidiney, the Central of

fleorgin, are conducting nogotintiona to
pell. nn Issue of aguipment trusts to
Kuhn, Loeb & Co, who, it s expected,
will bring out the ilssue, aggregating
several million dollars, next woek. Thowse
compnnles have placed, or are about to
consummate, orders for a considerable
amount of new equipment, a part of the
purchnss being provided from the treas-
uriea of the companies and the balance
finnnced through an equipment trust,

The success of the Bethlehem Stesl
Company lswue of marine squipments
his given Investment bankers refreshed
conifidence regarding the opportunity to
market now lsaues, and the telephone
nnnclne, which s expocted to be In the
form of convartibles, will probahly come
to # head within a week, The National
Clty Company will offer on Monday an
Issue of §2,500,000 of Consumers Fower
Company general and refunding mort-
page gold bonds, fifteen year, 7 per oent,,
worlon B, at 019 and Interest, yielding
nt that price more than § per cent
Asgocinted In that fnancing are Cassatt
& Co. and Graham, Parsons & Co. of
Fhiladelphia, i

Another new offering by Hstabrook &
Co, and Harrls, Forbes & Co, consists
of $1.350,000 City of Rlchmond, Va.,
Improvament 8 per cont. bonds, placed
o the market nt 102,22 and Intorest, to
vieldd about L.70 per cont. Several other
minor offerings have been offered to
the Investor, who |4 showing an in.
wrensing Interest In all clogsea of long
term bonds

Execept when polities] conditions in-
terfere, the operating expenscs of pub-
He utllities have turned the corner and
are on o downward trend, according to
bankers, who note vepeated Inquiries for
long term publie utility lssues of the
highest grade, With & turn for the bet-
ter In operating expenses, the public
utllity ecompanles, which have obtained
higher rates, are In a position to show
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*0dd lots,

NOTE—Odd 1ot teansactions are not recorded In separate llne unless sales
weore moade at price outslde of the regular full lot range.
———— . = o —_ ——

Increased earnings applloable to pay-
mentn of irterest charges, Regarding
the new Consumers Power Company i
sue, H. €. Cobb, president of that com-
pany, wratoe to the bankers a summary
of conditions ns follows:

“Tha Consumers Power Company, op-
erating In lower Michigan, serves ong
of the monst Important and rapldly
growing Industrial sections of the en-
tira country, with n present estimated
population of 776,000, The electrie Hght
and powor buminess contributes more
than 82 per cant. of the mggregate net
ournings, the balance belng derfved
principally from artificinl gns operay
tlons. The rated Installed capacity of
tha electric generating stations (s 203,000
horsa power, of which 101,000 horss
power is In water power plants. Ower
64 per cont. of the last year's slectrical
output was dellversd from hydro-electric
stations. The valua of the property Is
vory lnrgely In excess of the outstand-
ing bonds, which are followed by over
§30,000,000 par value debentures and
dividend pawring capital stocks.

EQUIPMENT COMPANY OFFER,

Bankers Are PFlacing 83,200,000
of Notes of Steel Car.

A. G. Becker & Co, and Ames, Em.
erich & Co. have just purchaszed and
are  bringlng out $2,200,000 7 per
cent. o uipment notes, guarantesd by
the Pressed Bteel Car Company., In
addition to thelr guarantes, the notes
are the obligation of the Steel Car
Equlpment Company, & subsidiary of
the Pressed Bteel Car Company, which
owns all of the stock of the former, The
notes oare  secured by, 1,000 standard
hopper conl cars, which provide an
equity of more than 3% per cent, more
than the amount of the notes,

The notes will mature $110,000 seml-
annually on April 1 and October 1, 1821
to 1030, They are belng offered at
prices to yleld T4 to 8§ pir cent.

PENNSYLVANIA OIL MARKET.

oL Crry, Sept. 24.—Credit balances,
$6.10. Runa 82,100, average 50,434;
shipments 64,401, average 57,428,

¢ = )

WHITE OIL EARNS $1,605,187,

Heport for Mevem Months Shows
Alve 83,007,048 Income,

The White Ofl Corporation reports for
seven montns ended on July &1 net
operating sarnings of §1,690,187 and
incoms before deductions for taxes, da-
preclation, &o, of $3,007,043. Charges
far depreciation, taxes, &e., wers $1,050,-
000, and other deductions $151,600, leay-
Ing & balancs carried to surplus of
$1.8005,144. Net produotion for the four
months ended on August 31 was 888,862
barrels. The number of producing wells
on August 81 was 2314, and thirty-one
were drilling and seven rigs were up.

At the regular meeting of. the com-
pany's directora held yesterday Otls H.
Cutler, ohalrman of the board of the
American Brake Shote Company, was
;1:1::;’6 to fill & vacancy on the White

n

STEEL & TUBE NET $7,268,914.

Reportn Income, After Churges, an
#0684 n Common Share,

The report of the Steel and Tube
Company of America for elght montha
ended on August 31 shows net Incoms,
after charges and Federal taxems, of
§7,208,014, or 36.64 & share earned on
Its common stock after the deduction
of preferred dividends.

Total Incoms for the eight months,
accord! to the income account, was
$0,860,128. Interest charges, Faderal
taxes, &c¢, amounted to $8,602,214, leav-
Ing net Income of $7,166,014, Prefarred
dividendn of $516,666 wors pald, leaving
a surplus for depreclation and Adlstri-
butlon on the company's common stock
of $6,4560,248,

LIVERFOOL COTTON STATISTICS

Lavenroor, Sepl. 24.—Weekly colton
statistios: Tmports 26,000 bales, Amer-
lean 12,000; stock (In Great Britain)
851,000, Amarican 583,000; forwarded
44,000, American 37,000 exports 7,000 ;
sales 16,000, Ameriean 11,000, Quantity
afloat, all kinda,
can, 96,000

= o

139,000 bales; Ameri-| ended
$878,082.44 for the firat quarter of “".I

—

G088IP OF WALL STREET,

stk Day of Deoline,

Induateinl Avoramon st (s closs of
yeatorday's trading mtood at K600, A
decling for the day of 6T, and e
rall averngen deplined 017, The days
deoline onrried the averages throweh all
of tha former points of foslstance since
August 18 and within 2.61 of tha year's
abmolute low, The compirison of gharts
of tha currant market with that of ithe
July decline, in which he your'n low
prices wers Feporded, show an exire-
ordinary similarity, In the July decline
thare was & sharp runup of the avar.
agea, hn dn the presant market, followed
by ® #ix-dny depline, widoh this markat
han hnd, 11 waa followsd by s half point
rally and unimportant changes for two
daya and & coptinuation of the fdooling
to the year's low mark, (e of the
wnifivknt  faotors pointed 1o by thpe
wnd ohart readors In that United Hiaten
Hieel haw not rallisd n point sinos &
wook Ao yextarday, Tha nearest ap-
proach 1o n rally wanon Thursdiy, whaen
the stock wdvancod % of & polnt. That
i wan ropoited yosterdny, it the &
podnt padly did not hold,

Favor the Rails,

The stability of the rall market In
comparivon with tha softness whioh has
pliracterised the industrinl stocks as &
whole s brought dally the sharas of
that group more And mors Into prom-
inenes.  In addition to the tramendoun
possilllitien of the readfusimants and
mergern on tha fire and Wlowly atme
moring, those who favor the rall wlocks
pn purchasen point o the faol that the
prion wlnahing Carmpalgn in probably an
Wollih an the villn ne it In hearish on
the  Industeinly,  For one thing, the
rallronds expirot Lo Dy wienl valls and
olher materinln at s price some 3 per
ovnt, helow that which they had ex-
pectod RIX Montha ago 1o pa obliged to
piy.  The bellef it the genoral nlnl‘:;
ing of pricen will Increass groutly froig g
offurinign (8 expreased by many rallron

men.

Cutting Prices.
cutting in all Hines

. f price
The wave B e docisian of nevers

elorated hy the
;f:ufr compinles (o move ﬂt':‘u!|1u1ntng
nroduets by slashing privew, hax com
to the fore aas the prineipnl factor in
the Kook market. Hore It eneounters i
wide differenee of oninlon as 10 Ll JHin-
offootn on wlooks,  From thowse
oommitied 1o the pullleh wide of the
murkot the theery thst price slianhing
in oventually bound 1o hecomg & favors
Able factor becaune it will move an e
ouymulation of goods,  Bockune. the
markel atready hin discountad much of
ihe rendfustment pnd hooause the do~
fintion will  undoibtedly bring onnler
maney M presented, Op the other hand,
the heariah argumient ls that eorporas
tons are golng 1o show groatly des
croanéd onrning power beoause of the
slashen In prices which hove bocomo
necossary, thist many of them are poing
L6 b abliged to redues dividends from
the level of the flush war and post-war
tmen and that it will take more than
an ordinary amount of decline to diss
eotit In this unpresedonted yoar the
slepn which will be nooersary to put the
cotntry baek on o sound baxis. TUL at
ahy rate, price eutting and its effectn
o e muin tople of dlscusston in Wall
Btrioel,

wihle

Inventory Reduotion,

It the plans of General Motors Cor-
paration officlals are carridd out a
drastie reducton In Inventory will take
vlnee botwosn now and January 1, It
In reported In the Strept that the sched-
ule ealln for an approximate reduction
of $40,000,000 between now and the
firet of {(he year, nccompanied by
capresponiding incrense of cashi on hand
The prosent Inventory has reached ap-
progimutaly SO0 0400 00D apd L I
planned 1o reduce |t to S1G0040,000
Poctore bevond the eaptre! of the cors
poration's affivers were rosponsible for
the rolling up of such 8 tremendous
nmount of raw materials.  The recent
mtlrond congention, which considornbly
interfered  with shipmenta of finshed
products, wan largdly responaible, but
thut condition hns been remedied, an
the raliroad situation in all parcts of
the country has improved and the moves
ment of raw material In and the finiahed
produect out In sald 10 be at us rapld o
pace an nt mny other Ymo this year,

"No Reduction," Nays Durant,

The facea of directors of the Ceneral
Motors Compiny hive been set storply
against o reduction n price nt (his thine.
In a formal statemont yesteritny Wiiam
. Durant, prosident of the comoration,
sadils "The  General Motors Company
inw nover favorad or encourngid prnfl-
Iteering. tin the conteney, It 1 nlwayn
glven to the potor buying publie splen.
Al values, Whlch In nlone responsible
for the enormous busless enjoyed by
the corporation Mr. Durant's state-
mert, however, fulled to rally tha motor
gtocks and  In several Inatanoes new
low records for the year wore estab-
lished yesterdny. Roports that several
other corporations besides Ford and
Franklin plan Immedinte revislon of
their schedulos were in the air all day,

Corn Producia Refining.

The report that a reduction in the
dividend on  Corn  Products Refining
might be expected when the directors
mat yestordny had been olreulated Indys-
triously about the Street, Instead of
cuttleg the dividend or eliminating the
extra  directors of the corporation fol-
lowed exactly thelr schedule of the year's
necond quarter and declared an extra of
60 centa aharg In addition to the reg-
ular dividend of $1 a quarter. The pre-
ferred dividend also was declared, The
food stocks have been under partioular
présaure most of the week because It In
the belief that the slash (n commodity
prices. will force a meneral reduction In
the earning rate of all of them. This,
however, han not eome (o pams, as the
Corn. Products Refining Corporation's
balance sheet showa earnings which com-
pare yery favorably with those of the
yoar's second quarter,

Rubber Grounp Weak.

The sudden announcement of plans for
an fpsue of new wstock by the Kelly
Springfleld Tire Corporation In the faoce
of poeltive denlals only two or thres
days ugo that any wuch financing was
contemplated sorved to unsettls the en-
tire group of tire stocks and it beeame
& consplovoun figure becaumss of Its wenk-
ness, & weakneas that extonded to motor
acoessory stocks of other sorts than
tires. Kelly's decline extended 60§
points, while Goodrich lomt 1% points,
United States Rubber 1%, Pk 1%,
Ajnx 3, Leo Tire and Rubber & and
Koystone 74.

Lee Tire and Ruhbber,

One stock of tho tire group hos stood
out In recent moarkets because Ity de-
olines have been very small in propor-
tion to thowe of other stocks of the
sama group. A reason for this In be-
caune Lee directors took the hull by the
horns severnl weeks ago and the orisly
In Industrial deflation finds them with a
greatly reduced Inventory, In fact, a di-
rector of the corporation declared yes-
terday that current inventories of fabric
and rubber were merely sufficlent to
tire for the present’ redueed scule of op-
erations throughout the year, In the
first #lx monthn of the year Leo sarmed
In excess of $500,000 after taxes and,
even with greatly curtalled operations,
earnings for the third quarter and ship-
ping sthedules for the last quarter In-
dlcate total enrnings for the year avall-
n‘t:la for dividends In excess of $5.00 a
share,

VIVAUDOU SALES GAIN,

V. Vivaudow, Inc, reports net earn-
ings, before taxes, for thrae montha
on June 30 of §343,625.69, ngninat

—— .

PRIGE CONDITIONS
STILL RULE TRADE

Unsotthement In Most Lines Ix
Acute—Buying Is Curbed
by Cuts,

The peice aftuntion In still governing
almost entlrely the trade and bustnass
of lho_ country and unsettlement |y
nearly all linss, braught about by buysrs
rofusal 10 make commitments at presen:
quotations, 1 more or loas wouls, s
cording to weskly reviews of the sltus
tlon, The tall trade s ahinractoriznd ux
not better than "falr and ouls a
nounced during the luat week In som
sutomoeblles, cotton goods and by mgl
order houses have had the offeor of
furthar curbing buyers

"Prive readjustments, past, present o
o coms" says U tracts, “huva
moemned 1o hold the centre of the wiws
thin weak and Impart an unusually i
regular appearanos to trade distribu
tlon, Wholessls and jobbing trade huw
ninturnlly roflsoted o blg share of tig
unsettioment visible and reports frop
thin line are not greatly different from
i week ago, wherean retull busines
shown & shads more netlvity, whils el
lectione alao have slightly tmproved,

“Industrinl  reports naturally mirror
forth the effect of the prica reductions
announced in the rather guleter tone of
raports, subimitted,  Om balance the sl
uation as & whole may ba sald to show
only a fale trade dolng, wish adiitions
price uncertuintion, resnforoed by om
tinued warm weather, tendmg to hoa
down buying In the fuce of the Krowlng
necennlty of making decislonn nm to full
tridn,  Tmmedinte needs seem o go
ern purchaning In the majority of in
sances, although the apparently exce)
lent finlely the corn orop Ls makbag has
Imparted w slightly more confident tone
to country merchanta’ buying in we
tlonw west of the Mbislasippl,  On the
other hand, tha quiating down of some
industries hinn ‘rather tanded to color the
roporta reovived  from Jending Bastern
femitrew,  Fast and present priee yvedi
tlons at wholesale, and the prababiliy
that these will be followed by Jower
prices At retadl, fet as B i to buyin
wll nlong the line, however,

“Regarding  this  matter of price
olinngens, It might be sald that outs |
colored coltons, which seem to have reg
istored sharply on publlo consclousness
thin woek, wera really mads by the mills
and lnrge Jobbers lust week and wern
#0 announced then, Cuts In sutemabils
pricen have, however, seemod to eatol
the publie eye, and the responss of mall
order houses to the cuts In cottons and
other textiles have mide muried fnpres
slonn, tending to dwarf the known fac
that Aeptembar hae peon a rather rupl|
and widesproad marking down of guo.
tations In othar lnes,"

Dun's Review nnyn1 "With mare gon
aril recognition of the faet that com
mercinl revival walts mainly on lower
prices, the wny In being  groduall
shaped for subsequent Improvemaont i
conditions, Months of curtalled domand
have wenkoned the position of many
wellers, and downward revinlons of
prices, If belated In coartaln quarters, arm
now of froquont occurrences, Thin phass
In again (lustrated by Dun's st of
wholesale quotations, which this weel,
for the nineteenth consecutive week
shown a preponderance of recesslons,

“The reluctance of some Interests to
operate on A closer margin of proflf
after the abnormal mgaing of the laie
boom perfod, sti) tendd to delay o peo-
sonal developmint of business in varlous
Hnes ; bt the offects of banking restri
tlons and consimers’ walthng  adtituds
wre foreing the Inevitble vondjustimend
anil mlgne of renewed netivity are be
gloning o appepr In pome  channels
where the price vfolding hns been sub-
stantinl,  While® potentinl  requiremants
are large, however, purchasing only fo
satinfy Immodinte wants is a polley nd-
hered to by most merchants, and I8 one
which suggests a lnck of approhennlon
af shortage of supplies to follow."

KELLY-SPRINGFIELD ISSUE,

H2,000 New Common Shares to Be
Ofered Stoockholders.

The Kelly-Bpringfeld Tire Company
han suthorized an lksue of 82,000 shares
of Il common stock to be offared to Its
wtockholdérs of record on Outobey 156 for
subseription nt $50 a share, according to
announcement  moade  yesterday, Tlie
holders of Ita present common stovk will
be given the right to subscribe to the
new stock to the amount of 36 per cent
of thelr holdings, payment to be mads
us follows: B0 per cent. on Novambek
10 end the balance on December 10, The
stock ks of §25 par value

The syndloate which will underwrite
the new {mue s composed of H. P.
Goldschmidt & Co, Goldman, Sachs &
Co, Lehman Brom, and the Guaranty
Trust Company. None of tha details of
sarnings, operation, &o, which usunlly
necompany the announcement of an offor
of this kind hus been made publie, but
will be given out following next week's
meating of the company's directors.

The $4,000,000 which the company wiil
reveive from the sale of this stock will
be used In carsying forward the con
struction of Its new plant in Maryland.
it wns explained yesterdny, Last year
the company sold $5,000,000 of Its sec-
ond preferred stock, the proceeda to he
used to bulld the new plant. At that
time It waa expected that that amount
would cover the coat of construction,
Bocause of the tremendoun rise in pricea
of materinls, Inbor, &o., It han been
found that the mctusl cost of the new
plant Ia about $9,000,000, or nearly
double what had been figured on first.

JERSEY CENTRAL GAINS.

Net Corporate Income #05,000,0408
in 1010 Report Showns.

The annunl report of the Central Rall-
rond of New Jersey for 1919 shows not
corporate Income of $5,006,625, or §18.57
i share earned on it outatanding capital
ntock. Exoluding $086,230 Included as
10 per cent. of Wederal compensation
unpaid in 1918 the rond's sarnings for
the year would be at the rate of $18,18
n mhare, aguinst §18,153 a share earnsd
In 1918,

Faderal compensation, recorded In the
report -made pablic yesterday, was 89,
352,801, and the balance received from
1018°s rental, $0356,230. Other Income
win $1,768,036, ngainat $2,106,06%, mak-
ing total Incomo for 1918 §12,070,06%,
ngalnst $10,56£3,138 (n 1918, Expenses,
tnxex, Intevest, &c., amounted to §8,874,-
042, nguinst $6,018,671, and dividends to
$0,202,416, leaving a surplus of §1,800
209, ngainat §311,1561 In 101%,

The Federal operating necount shiws
totnl operating revenuo of $44,837,802
and opernting expenses of S40ET5.40!
Taxes aggregated §2,763,001, agminst
$1.800,080, and other Incoma §1,176,426,
agalnst §3,805,898, Intereat, rentals, &,
aggrogated $476,718, agalnst §1,616,860,
leaving the Government a aurplys, aticr
all charges, of $2,208,084, agninst 37.-
706,002 in 1018,

“MODERN MILLER'S" OUTLOOK.

Special to Tun Sun axn Naw Yonx Heulb-

Cmicano, Sept. 24.—According to th
Modern  Miller, “Early sown winter
wheat I8 coming up nlcely under most
tavorabie soll condittons, Ldttle seedini
has been dons In Illinols, Indluns anil
Ohlo, but saeding will be general next
weol 1f weather permits. Ploughing s
far advanced all over the belt and &
good mcreage s indlcated. Reporta ro-
{terate that producers are reluctant o

sell at prevalling pricea’




