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RESERVE MEMBER

BANKS REGROUPED

New York Federal District to
Eleet Two Out of Town
Directors.

The Federal Reserve Bank of New
York announced yesterday a regrouping

of member banks in this district with re-
#pect to the election of directors and the
fact that an election will be held on No-
nm(:jr 19 to chooste two directors of the
Fede Reserve Bank of New York to
reprosent the banks In the smaller cities,
towns and villages Under the old
grouping the third group Included banke
with capital and surplus of §65,000 each
or less. Under the new grouping 475
banks In the emaller citles, towns and

villages with capital and surplus under

$201,000 each are Included.

The regrouping was necessilated by
the provisions of an amendment to the
Federal reserve mct of Beptember 28,
which provides that a director of Class
A can only be nominated and elected by
banks which are the members of the
samo group as the member bank of
which he ts an officer or director,

The Federal Reserve Board, It was
announced yesterday, has ruled that in
the New York district group 1 includes
banks with capital and surplus of over
$1.999,000. ° Formerly the group In-
cluded banks having cuplial and surplus
of §200,000 and over. Under the new
srouping therk are fifty-five banks In
the United States, of which ail but six
are in New York city or Its metropoli-
tan district

The new second groun includes banks

with maximumn capltal and surplus of

81,999,000 and mirimum of §201,000,
compared with a range of $70,000 to

$185,000 in tha old grouping. This

takes In 180 baoks In the larger and
medium sized citles of this distriet.

All other banks with capital and sur-
plus of under $201,000 are In the new
third group, compared to banks with
capital and surplus of §656,000 or under
in the old grouping. This takes In 475

banks In the smaller citles, towns and

viliages In this district.
COFFEE MARKET.

——

Thée coffee market opened firm, une
changed to an advance of 2 points, with
trade Interests covering and a continued
d d from European interests, With
the exception of Beptember, all months

were firm at full maximum prices. Sep-

tember opened at 10.08¢c, and sold to
10,10c., then reacted'to 10.07c, final
prices being net unchanged.

FINANCIAL NEWS
AND COMMENT|

Stock Market Rather Heavy
Except in the Specialty
Issnes.

PEACE MOVES DISCUSSED

Selective Buying Resumed
With Some SBhares Mak-
ing Advances.

Wall Street's Interpretation of the
news developmants agaln yesterday fit-
ted in precisely with the impressions
formed eariler in the week concerning
the poesibflities -of peace. In fact, the
Austrian propoaal through Holland em-
phasised as nothing has previously, ex-

copt perhaps the breach made in the

enemy ranks by the surrender of Bul-
garia, the urgent disposition on part
of at least this nation to break away
from Germany and make separate peace
with the Allles. Accordingly yester-
day's stock market contalned the same
elements of diserimination that have
chamoterizsed business throughout the
Immediately preceding seasions. The
general list, while much leas active than
on Friday because of the usual woek
end hesitancy over entering Into new
commitments, agnin displayed several
points of.weakness, which  tendad to
give the whole market an appearance
of heavinesm The peacse specialties
were of course an exception. In this
department melective buying was re-
lu%:a‘d prices in a few shares made
n m!_.
.umn was no doubt in Wall Street

that Germany is aguin behind the latest
move. Entirely aside from thin

peuce
consideration, however, the financial dis-

trict is convinced, If by nothing more
than the rapldity of the mew proposals,
that the elements of disintegration In
Austria are slowly but rurely working
In a w that promises Important re-
sults before long. This together with
the continued advance of the allled
forces on tho western front and the
possibilities of separate peace with Tur-
key before many days have passed again

the principal topic of discus-

mon. Nothing further was heard with
respect to money developments, nor Is

It likely that any further mova will

taken In this dlrection. The fact
Is that the peace Idea has spread more
rapldly perhaps than most of the con.
servative Interests llke to asdmit for

riy
general situation; but It Is equally true
that they have and are probably using

other meana to cope with the situation

without going any further In respect
to curtalling the amount of money avall-
able for speculative purposes.

The day began with tho market con-
mderably below Friday's closing In all
its principal aspects. There was a con-
tinuation of the preceding day's elev-
enth hour selling In the war shares, and
& tendency to take profits and even up
commitments was evident (n the peace
shares. But as soon as the realizing
had run it course the peace Ilsaues
firmed and selective buying was resumed.
Canadian Facific was strong, the to-
bacco shares made fractional gmins, the
coppers were firm and some of the low
priced ralls galned ground. There was
especial strength and activity In Amer-
lcan Intermational. No new develop-
ments were in evidence here to account
for the strength, and It was assumed
to have some connection with the deal
for the sale of the Hriflsh tonnage of
the Internatlonal Mercantile Marine.
Shares of the latter company reacted on
profit taking. Elsewhere there was very
lttls of reaml interest.

The bank statement showed a de-
crease In surplus reserve of $10,100,000,
which was acocounted for almost en-
tirely by a shrinkage of about $12,000.-
600 in member banks' reserve at the
New York Federal Reserve Bank, The
loan item showed a deorease of approx-
imately $130,000,000, this belng due
partly to the curtallment of credit and
to subacriptions to the Government's
latest Issues of Treasury certificates,
The only Important changes In the for-
elgn exchange markset were aslightly
firmer tone in Bwisa france and con-
tinued weaknesas in gullderm. Liberty
bonds were strong agaln, especially the

second and third Issues.
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Distillers Becurities Corp.

e
NS Sw D=t
+)1
-

. e

f el M TI D W D

+.I

FEE F EER

+ +1|1

LT

. a .
= b e

+

“x

YT
T EErE
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Giaston, Willlams & Wig.
General Motors Corp ....
Goodrich, B F ,.....
(reat Northern pf....
Great Northern Ore ¢
Greene Cananea Copper.,
|Gulf Btates Steel

Hartman Corp .,..
Haskell & Barker
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|Int Mer Marine ... ¥
Int Mer Marine pf..... .
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Lackawanna Steel Co ...
Manhattan Elevated .....
Maxwell Motor
Maxwell Motor st pf. ...
Muxwell Motoer 2d pf.....
Mexican Petroleum . '
Mexican Petroleum pf...
Miami Copper ......
3700/ Midvale Steel
6500\ Missouri Pacl .y
uri Pacifio pf.......
100/ National Acme Co ,..,..
300 National Condult & Cable
National Enam & Stamp.
Nevada Con Copper ....,
New York Central .....,
New York Dock pf
700 New York, N H & Hart.,
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*Norfolk & Western .
Norfolk & Western pf.. ..
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Peoples Gas, Chicago ...
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Pittsburg & West Va....
Pittsburg & West Va pf,,
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Quoetations Unchanged,

Bteel and Ordnance, Sugar and Cliy
and State bond quotations were wun-
changed yeostorday.

Bopt. 30 Oect. 15
.2 l, Nov. 1

weighed the probable course of activity
und of profit and losas not only In securi-
tles but In all business in order to make
the wisest decision possible for future
operationa An mttempt has been made
this week In the speculative markets to
do this. Peace stocks have besn sorted
Wu’muﬂlm:m-

of not only the traders them-
meives but wheréver they ocould bs ob.
tained of experta and business leadern.
The result has h®u a4 more or lems
theoretical division of stocks into peace
and war stocks, and (nto stocks (of
which thers appear to be a large num-
ber) which nobody has been able to de-
cide as to which claas they belong In.”
Goodbody & Co, say: “The stock market
ia doing the best It can to discount com=
Ing peace. Wall Strest [s seldom caught

cast thelr shadows slx months ahead—
In Wall Street."

Surplus Reserve Lower.

The bank statemerit yesterday dis-
closed m decreass In surpus reserve of
$10,121,720, notwithstanding a decreamse
In private deposits of $12,400,000, and
An Increass of $145,198,000 In United
Btates deposits, against which no re-
serve |s figured. Owing to a reduction
In aggregate borrowings from the Fed-
eral Reserve Bank the cash holdings ot
clearing houss banks fell off $11.34s,-
000, and this accounted for the decline 1n
surplus reserve to §36,704,010, the Jow-
sat since September 14, Loans and dis-
counta of the clearing house banks ex-
panded $130,642,000 to $4,705,380,000,
the largest aggregate since December
B of last year., This I» pn expansion of
nearly §700,000,000 over the low point
reached on January 19 of (his year,
Practically all of this loan expansion
has besn accomplished without increas-
ing the nmet avallable for
stock market Bince July 20
the enlargement has been $440,000,000,
while the total call and time loans of

8took Exchange houses are under §400,-
000,000,

Bank Borrowings Reduced.

The outstanding feature of the Fed-
eral Reserve Bank Ftatemaent, one that
was noted excluai in this column,
waa the decreass of $32,500,000 In clear-
ing house bank borrowings from the re-
serve bank and the retirement of $43,-

changen the bills a1 ted and bought
em  stood At  the beginning of
business yesterday at $T68,184,6156, com-
pared to §833,937.347 the week before, &
reduction of §74,762,732. There wan 1it-
tie change In the reserve bank's invest-
ment In Unlted States certificates of In-
debtedness. Another feature of the re-
serve bank's statement was an Increase
in gold reserve of §64,000,000. This was
dus to the inflow of gold through the
#old settlement fund, aggregating in ons

an expansion In net Federal reserve
notes of $20,000,000. Government de-
posits with the reserve bank increased
$5,800,000.

Supreme Court Meetn Teo-morrow,

There was a thme when the Imminence
of the day for resumption of fall mes-
slons by the United States Supreme
Court was' & market factor of .promi-
nence, but the news that the hghest
ocourt in the land wlil convens to-morrow
attracted litle attention. The Harvester
trust case has been settled and consid-
eration of the other Important big buai-
ness cases |8 expacted to be postponed
definitely untll after the war. These
contests include the United States Steel
Corporation, in which the Government
confessed the weakness of its contentions
by refusing Lo proceed promptly with ita
reargument ; the Lehigh Valley and Read-
Ing cames. With the postponement of
thems Important matters few cases of
striking Anancial Importance remaln for
connlderation. There mre of course a few
corparntion tax oases, but chisf publle
interest Is coantred In the news assocla-
tlon cases and the complaint of the State
of New York agninst the Htate of New
Jersey for the alleged pollution of New
York harbor by the deposits of the Pas-
male River, which Is among the Nrst on

the docket for argument. '

The Cogper Situation.

Walker's Copper Letter will say: “In
some circles copper 14 reported Lo be a
trifle eamer. Aside from a few asmall
lota of unrefined metal mold as casting,
however, there have been no sales lower
than the fixed price of 26 cents a pound.
The producer who Is sble to mell his
copper ns casting at 2644 to 258 cents
saves money, as the cost of refining s
now well over one cent a pound, and he
s not permitted to charge more than
26 cents, no matter how pure ahd denlr-
table it may be made by refining, The
general absence of definite Information
concerning the statistical position of the
metal may causs a few producera and

slightly lower prices In anticipation of
an early ending of the war, the bellef
being held by many that there will be
a general downward revison In the
prices of everything, Including labor,

the whole truth were known concarning

improbable that producers would be will-
ing to enter Into contracts to sell copper
At any lower price than 26 cents and
not at this price for distant future de-
{ivery."” \

The actlvity and strength noted In
the last few months in Unlon Paclfie
shares has called forth more or less
comment ws to the fArmness and stn-
bility of the company's present position.
A great dea! has been mid about this
road and Its possibilities, and the value
of Is stock as a “peace” (ssue has
hever been questioned. WIth the ap-

the conflict the market strength of the
stock becomes more and more apparent,
and at present quotations It s within
A very few polnis of Its high record:
for the year, which was made In August.
“Because of its earnings, the breadth of
{ta market and the tenacity with which
owners have clung to Its shares, even
during the perlods of great stress in the
financlal world during the war,” saym
one Block Exchange houre In n state.
ment discursing the merits of this stack,
“Unlon Paclfic seems to have well entab.
lluhed ita position me the premier Amer-
lean rallroad Investment stock It s
rather with the wonderful Treasury
position and the detalls of the contract
for econtrol which Unlon Paciic will
exaciutas with the Government that we
afe mostly concerned, The Government
contract In the case of Unlon Paelfic
will be of special Intereat because It s
one covering a road whone rallroad oper-
atlng Income covers lla late dividend,
but which in addition has very large out-
slde Investments.”

Enormons Asvets.

"One great strength of Unlon Pacife
that distinguishes It from the others
this statement continues, "Is that, apart
from its rallroad operating, It is a
strongly Intrenched holding company,
In the December, 1017, balance aheet we
find current llabllities of §32,600,000,
agalnst which were current amssets of
§47,000,000. Unlon Pacific's Investments
In aMliated ronds wers §64,000,000 und
in other roads §204,600,000, Indlcatiag a
total net ':mﬂul and tnvest.

”
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BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, October 5, 1918.

e, BANK STATEMENT

Day's sales T ann 783,366,000

1]
Your £0 O8he:..cvovsveasnsrssnsorsnes LB ".“ID:)NDB
- < il 1 Last. "“?"o'i Increase of $34,400,000 §,

+ 20| Bills, Secured by U. 8 War
4+ A0|  Obligations, Discounted,

Liberty 3%as (1088-47)

Liverty 1st conv, 48 (1932-47)..
« 8. Liberty 2d 48 (1037-42)....000.0 96,5

U, 8. Liberty 4%s (1028).. .

U. B. Liberty 1st conv. 41 (1832-47) 96.

U. B. Liberty 24 conv, 41s (1927-42). 90,64

United States Government Bonds—Detailed Transactions.
(Bales In $1.000 lota.)
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lllln;J. Industrial, Foreign Government and Other Bonds,
(Sales in $1,000 lots.)

8¢t LASan Fran

000,000 acoeplances, As a result of thesa,

FRDERAL RESERVES

GAIN 1IN  ACCEPTANCES

Total Earning Assets A
$21,5600,000 More Than
Week Ago.

Special Despateh fo Taw 80y

WastiraroN, Oct. b.—Subatantial in.
creases in the holdings of war pape,
I e, bills secured by Liberty bonds gng
Treasury certificatos, more than offss by
decreases of other dlscounts on hang,
also further increases in Foderal resery,
nots clrculation are indicaled Ly
Federnl Reserve Board's weekiy bang
statemant.

Holdings of war paper Increassd $14.
400,000, notwithetanding net lquidaten
of §17,800,000 at the New York bapy
The Jargest Increases under this heg
ara shown for the Chlcago and Sap
Franclsco banks. Other discounts on
hand fell off $42.800,000, all the banky
excopt thoss at 8t. Louls and Kanss
Clity reporung smaller figures undar thiy
head than the week before.  Accentance
on hand went up $23,600,000, Boston,
Philadelphia, Clavaland and Chicago e
porting considerable additions to theiy
holdings of this clhss of paper, of whicy
n portion came from the portfollo of thy
New York tank., An Inoreass of §6 400.
000 in United States short term weactis.
tiea represents in part 2 per cent Treas
ury oertificates deponited witl the
United States Treasurer Lo msscurs Ped.
eral Resorva Bank nots ciroulation, To
til earnings ansets show an Incroass for
the week of $21,500,000,

Government depasits wera $5.700,000
In excess of the totul shown the week
before. Members' reservo deposils fall
off §38,700,000 and not deposita $40.
800,000,

The wook saw a considerabls flow
through the gold settlement fund of re.
perves from the Interlor to New York
There is also shown a galn of 34,600,000
in gold reserves anid of §5.200,000 in
total cash reserves. The banks' rosers
percentage declined slightly from §14
4o 61.5 per cent.

Large withdrawals of Government de
posits, mocompanied by moderata fn.
crenses In demand deposits, also liguide-
tlon In some volume of United Siate
bonda and Treasury certificates, are in.
dicated hy the board's consolldaisd
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week $65,000,000, Member bank de- | !
posita fell off §40,000,000 and there was
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Cloaing prices of stocka In which there
were no transactlons Yesterday:
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metal brokerages to offer copper at |50

Immediataly after peace Is restored. 1If |

both supplles and demand, however, It |y .

C Leath pfiooy 10t Homestake, :i

——————— | a8 well ux 1o home trade Ihe
tuilng by which all pesslos of
ED UP. ,

ments of §253.000,000, or about 43 per
cent of the tolal stock and bond capl-

STEEL MILLS Sl;E

Producilon Near

Maximum, bat|feller Is 4 dry goods Jobbis
Far Under Requiremen s,
Steel mille are working close to maxi- | on percales for spring «n w lw
mum capucity and the outturn for Sep- Senivs tORMERLS Apd 243 conts (e 4360
tember In expected to show a satisfac-
tory Increase over August

Oregon Hhort Line
If we deduct these §253.-
400,000 from the tota] capitalization we
have remalning $374,000,000 ns an off-
sot for no less than $587,000,000
peseed wvnlue of rallroad property and
+ but requira- | ers have been told that 1
ments are still far from belng met in |0 taks on more ofvil
Mast rigld economy Is required of | *PFINE and some addic

down $36,600,000 slnce 1807 by appro-
priations from Improvement
{ncoms murplus.  No other road we have
in mind can approximate this showing | Al consumers and
of real valus behind {ta stocks and | Keeping striot wupervision
Rearrangements of tistribution are
from week to week
| kent demands, Shell
Are particularly
Curtallment |s
sumers even for war
the automoblle anc
like relative Impor
output cut In two, the
deliver them the necesxary
complete thelr product for t
A% n result of the recent
price of pig fron has been
& ton on practically all Era
Bensemer, and the niming o
jand Blrmingha

proaching signs of an early ending of | ths Government s
stocks. Prices quoted are pu foll
mnde | clothe, 28 inch Gdxdds.
10 At the more ur. Gaxfiln, 115% cents; ARy W
steel and steel rajin| 18'% cents: brown sheetis
needed ot the moment | Mandurds, 2016 cents
required of many eon. | Southern Indigo, 171 oonts
Purposes, and while | GUnce, 384 ;
| other industries of | ®1APIe Einghar
have had their hame, 22 an
mills are slow to ’
material to New Orlenns Cotton Market
his veur,
revislon tha
Ivanced $1
des except
Mitisburg
™M nn lenning points has in
many ecasos added $1.50 to 32.5
ko consumers’
relative advant

NEW RAIL DEMURRAGE RULE.

Preminm to le Given for! Quick

Unloanding of Frelght Cars.
Speciad Deapateh (o Tar Sox

b —~New railrond

demurrage-rules giving n premium to

connignees for the qulck unloading of

frelght ears, are 10 o placed (n effect
by Dirsclor-General of Rallroads Me-
Adoo on Ovtaber 15,

O n toy
conts und has worked n
age to certaln furnaces,

freight have the optlon of making an
AVerage agreement
rerving them providing they get credit

for each car unloaded within twenty-four The question of i} R
e, how-

ever, Is altogether pecondary to those of EARNING STATEMENTS

and dellveries have been Wt
Quite for the time being,
Lead continued penre
only for war purposes
mains as entablished nt 5.006

Y and 7% cents for

mipples have been sufflclent Nt earniugs.. TN T V1
jovernment requirements, but HKENTUCKY SRcUnIrmes

ean be charged off on cars held Jonger
than the twenty-four houra free time.
For instance, If & shipper gets slx cars
in m dny and unloads five that day, he
will gpet five credits,
enrn four days he can charge the cred-
Its off ngainst the demurrage debit nnd

In quality
least ade- Publle Utility,
e and I8 allotted FTAR FOWRG & LU
price re. Month of August—
cents for

1t he holds the six

East Bt Louls,
The debits and credits are to he aver- i

mged by monthly period und credits ace
cumulated In one month cannot be enr-
Wile the next monti,
more than four credits will be nllowed
After four debits have
been acquired on any car a churge of §4
a day 18 made for each day It is held
thereafter for three daym, After that
the charme in 810 & Any.

No change is expeated In the preaent

price after October 30

against any oar. Spelter contin

ues dull and ensy,
rest In tin pend. POWER
Government reRula- Your ended June 20-

offered at from §1 (o] Groes hwome. ... 5108185
_no to quality,

Ing establishment of

weekly statement of condition on Sep

tember 27 of T41 member banks in leads

ing citles. The statement follows:
RESOURCES,

Gold in vault and In traneit .
Gotg lm(kmenl fund, Fedoral
Reserve Board ...oooccociiiins
Gold with foreign agencies...... :
Total gold held by banks...
Tolal gold with Federal reserve
T e
Gold redemption fund.. . ..
Total gold reserves.. . .............. 2
Legal tenuler notes, wllver, &c.. ..
Total veserves ...... sadransaiosic SNTT
Thy | Billn dircounied, secured by Gor -
185 | ernment war obligations.. e I
0 J AL OULMOr .. . icisinsinirareisnassa
10114 | Hills bBought in open market. ., 2
100% | Total Dbills on hamd... ... ... . BloTv
!, M, doverument long term pe
% curities Vesanassssanuudanahuas
U. K, Government abort term ae

curifies

23 | All other enrning mesetu..... ...
18 | Total enrning assrte...oeonio 3
“' Uncollected ilemn deducted from
Fross nlepoﬁ‘lo
. | Flve per ook, mption fund
N% 17 agninist Federal Reservo Bank .
1 BOBEE . = ovrierronapsisntrartnrnangupses tOa
| Al otber resouroms.........iee.n.. e
ang
1m0 Tolal resources ...............
AR LIABILITIES,
Capital pald In ..ooqeeeinriinianns

o

ful BUIDIOR iiivvaisirsnsaveidtine
) Gavernment deponits SRREI AP 3
100 Duys 1o members—reserve ncrount 1
- Collection lems ....ooiiviinns
15ty | Dther deposita, inclwdiog foreign
GQovernment creditsa ...........
1m0 | Total Fnu deposits AR
95 | Federal Reserve notes in actual

'u' Creulation ....eieee.- S eaaia ks S LLOOLIN
Felernl Heserve Hank notes in

‘a circulation, net lLability...... .. @#M™N

1 | Al other liabilittes ... ... 7w

N Total Labilities ..ol 880 S0

1% Ratla of total reserves to net drpon; ssl
x Ped Restrve pote llabilites combioed
L0 per cent

Ratio of gold ressrves to Federal Resern
Noies in aetual edreulation sfter setting aud
- 35 per cent. against Bei deposit el
4 63 per cout,

11 | UNCLE SAM BIGGEST BUYER

18 e
1.'-“ Cotton Goods Trade Slackenrd by
;-.: Influenan and Drafr,

7

Cotton goods manufacturers ars f
mh‘l ditheulty Intaini I

11014 5 Meulty In malntaining .
110 fon account of the spread of inn
7 and becuuse of the draft.  Ther
% | dearth of business, the Gover
tinuing as the largest custonis
13y | have been unwilling to

de
ol

% | {recly because of tha hig
:-";' ket and the deelslon of the wovert

1N to pustpone price fixing for t
o0 tiad of tho year, unti} N
47 | Many traders were disapjonn

{.‘- the Government deolined to wdvanie
G\q B0 as of October 1

% An Important meeting 14 to

114

New York on October 11 1
1 | plans for broadening th }
%N land the question wiil come
Ing Government fixed prices

Kuods must be made in pecorda
Hovernment prices, exoept

o grent deal of speculative Lo
During the wasle prices

substiuntinlly the prices that
eurrant for some tlne ISt ¢

winter as lmmediate Goverpn
are lomy pressing

cent

Nuew Onugans, Qo [—lane
ruledl to=day in cotton virtualy t
out the swaslon, The lowest
20 to 30 points under yestot
The close wan 12 to 17 po
ODctober, 10450, ; Dacember
uary. J0.080 : March,

J e epol collon guiet

and

ninthe
Gross  eartings. . $SaRT 04 |

Twelve m
Groas o \d
Net earnivgs ; 4181 it
Burplos 15, sl

CONBOLIDATED GAR, ELECTRIC LI

ithe ended June @
"+ TR S04

9
Net oarnings.........,,. 4,30, 90
Murplee A



