
San Francisco
Cold 4 Water Bond

No Federal Incoma Taxes to
pay. Legal for Savings Banks
and Trustees In New York.
Massachusetts, Connecticut
and other States. Obligations
of City and County. Attrac-
tive range of maturities.

To yield about 4.80
Bend for Circular AD-3-

TheNationalGty
Company

Main Office: National Cltr Dante nidc
Uptown Office: Firth Are. A 43rd St

Correspondent Offices in 41 CU(h.

COUPONS
Payable at Our Office

September I. 1919

CENTRAL OHIO GAS & ELEC CO.

Ii 6. 1919

OZARK POWER & WATER CO.
I it Mtgc 5i.l932

SUMMIT COUNTY POWER CO.
I it (Gold) 6.. 1927

TOLEDO & MAUMEE VALLEY RY.
1stMtge.5i.1920

UNITED WATER. GAS & ELEC CO.
Hutch in ton. Ks.

lit & Ref. 5. 1941

GAS & ELEC SECURITIES
C. T. 6. Ser. "A". 1919

Henry L. Doherty
& Company

60 Wall Street New York

3 .

Me

Air

PARTIAL TAX
EXEMPTION
The Federal Income
Tax laa impo-c- i a
normal (ax of 4 on
the first $4,000 and
8 on income aloce
that, betlies surtaxes.
A treat satlnf in taxes
eon be effected by the
purchase of preferred
stocks, income from
uhlch is exempt from
the normal tax.

We offer an attrac-tit- e

issue of Preferred
Stock, details of which
may be had upon re-

quest for Boobjel

Merrill,
Lynch

& Co.
Investments
Commercial Paper
120 Broadway
New York

Members New York Stock Exchanfe

W. F. Ladd & Co.

Investment
Securities

New York

Correspondence
Invited

We invite correspondence on
Stock Market commitments find
all intestment subjects. Fre-cut-nt

analytical reports issued
and mailed grails. Special
weekly Cotton teller and
Grain reeiew upon request.

E.W.Wagner&Co.
Established J 887. Chicago

f New York Slock Exchange
Members New York Cotton Exchange

I Chicago Hoard of Trade
33 rrew ut. new york

At. A hid St.
)Mad, Sid St.

St- - Brooklyn
St., Newark

Lone Reach, raatlea-hy-tlio-S-

I J.K. Rice, Jr. & Co. Buy & Sell
Ufflltlctlon

American tlilcle Com.
American Cig-u- r Com.
American Cyuimmld Com. &
American Hawaiian 8. 3.
American iuudium
Allan l'nrtlanil Cement Cam,
K. W. ItliM Com.
Del.. Luok. A Wear. Coal
Kirhy Luniher Com. & l'fd.
Lehlth Valley Coal Bales
North ltlver Inn.
Penu, CVmiI A Coke
I'ort LoImhi Petrolenmrruno Mfr.
II. J, nynold Tab. Coat. -- IV
Teliu" 1'ne. Coal &-- Oil
Victor Talklnr Machln
Western Tower Cora.
White Hocli Water Stocks

3. K.Rice,Jr.&Co
lOEM 4000 to 4010 John

l'fd.

Wall St. N. Y.

jrk A. Noble Theodore C. Coruln

NOBLE & CORWIN
HI xa rnonu York
llGuar. Trust Co. Otis Elevator
IfFirstNat. Bank batety Car H. & L,

i Telrphono 1111 llroad.
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FINANCIAL MEWS
'

AND COMMENT

Trading Comparatively Quiet,

but Stock Market Shows

Marked Improvement.

PRICES RISE ON DEMAND

Buying of Stcols Is Feature of
Session, and All Issues

Mako Now Highs.

Responding to the favorable overnight
developments In connection with the rail-roa- d

waco controversy, the stock mar-
ket made another pronounced Improve
ment yesterday, which was rather unl
form so far as the Industrial shares were
concerned. Trading was still on a very
aulet scale in comparison with the aver
ace sessions of several weeks aco, and
there was no alteration of the profes
sional character of the market, but prices
advanced Very easily whenever there
was much demand, and In the main the
markot held whatever improvement that
had been recorded to the closing, which
from the viewpoint of speculative expe-
rience was far more of a test of the
market's underlying position than was
the advance In securities Itself, un
doubtedly a large proportion of the buy
ing represented the efforts of traders to
cover short contracts which they had
put out In the midst of the decline last
week before prices went on any hlcher,
but there also seemed to be a fair
amount of outside buying for the first
decline since the recent shakeout.

Aside from tho growing conviction that
the various Industrial considerations
with which the financial community hai
been engaged of late are In a fair way
toward solution, what prices responded
to chiefly yesterday was the favorable
character of President Wilson's decision
with rcsnect to the railroad wage aues
tlon. The aspect ot the situation which
interested Wall Street most, however,
was not so much the railroad end of thi
problem as It was what the general ef
feet of the President's decision would be,

as was evidenced from the fact that It
was tho Industrial stocks and not the
rails which made the best showing in
yesterday's trading. The assumption

U ch wall Street went on in tnis con
ncctlon was that If the President hail
taken a firm stand against any further
Increase In railroad wages he could
hardly help but take the same stand
with respect to other Industries which
aro trying to get back to a normal hosts.
In other words It was figured in the
Wall Street commuulty that the same
principle applies to the steel situation at'
it does to tho railroads. There Is ot
course no assurance that labor leaders?
intend to follow the President's decision
but the action of yesterday's mark.
tended to Indicate that for the present at
least Wall Street Is convinced that mos'
of tho difficulties In the matter of labor
are over.

The most Impressive feature about
yesterday's session undoubtedly was the
buying of tho steel shares. Despite the
fact that this Industry is supposed to
be facing a nationwide tleup all of the
Issues In this department made new nign
records for tho current movement yester
day. Steel went above 10J ; there was an
especially violent rise In Crucible which
carried it at one time up as much as
fourteen points above the preceding day1
closing. As matter of fact, all of the
recent speculative favorites shared in the
Improvement to some extent. Baldwin
got up above 108. The railroad shares
still attracted a rtod deal of attention,
as might have been expected in view of
the Importance of the President's deel
slon with respect to the railroad wage
situation, but as compared wltb the buy'
Ing which went on In the Industrials they
took poor second place yesterday tn
tho matter of activity. Still there was
Improvement in most of the higher priced
rails, particularly those of the type of
Heading. Southern I'aciac, union, Atcht
son and Now York Central. Specialties
continued to attract attention, as did
some of the individual Issues, but gen
erally speaking, they were rather over
shadowed yesterday by the activity
the steels.

There was very little change In th
money situation. Call money loaned at
per cent, until shortly before the closing,
when the quotation dropped to 5& per
cent. This reflected a slightly easle
situation, but not enough Improvement
had taken place to permit prediction!
that the situation would bo righted to
day. Foreign exchange was quiet and
steady. Sterling showed a slightly
heavior tone at the outset, but recovered
the rate adhering closely to $4.20 all
day. Francs were not changed. Lire
sold oft about four points, and peseta:
suffered another sharp break of about
twenty points, which was due to tli
name considerations as were pointed out
In this column yesterday. Kroner like
wise were under pressure, declining
rather sharply. Much discussion was
heard in financial circles again about
the possibility of the establishment of
several new credits with European na-

n lions, 4)ui iruia iar nu cuiiuriiiuiiun niia
1 been obtainable. Cotton held steady,
1 while tho grain market was weak,
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MONEY AND EXCHANGE.

CALL MONEY.
Mixed Collateral.

Low 6V4

Last &M

Renewals
Year's hlrh W
VeirB low 2

TIME
Mlxrd collatiral.

Sixty days t
Ninety days.
Four months t
Five months
Six months 6

Ulch

Lait
Renewals

luc.

All

i.iau a .......
(Year's low
LOANS.

Blxtr taaya....,
Four montha...
Firs

months....
COMMERCIAL PAl'Elt.

Prime Indorsed HI1MKU months SHOW
IleceivaDie. ' uiner names.

Hlxtv days 54QS4IThree to alx
Ninety daya. ...SHOW months SHOH

CL.EAHIMU 1IUU3K MAIBIE.1I,
Clearing House exchanges, !7M,U0,93; bal
nrvi. tSS.Xl.ii9: credit Dal

ances. JSSl.dM: Federal reserve credit
anccs.

DOMESTIC BXCHANQB.
Boiton, par; Chlcaro, par; St. Loula, X.Q

discount: San rrancisco, par; .Montreal
5l0.4.'Vi tl.OOJ premium; Cincinnati, par:
Minneapolis, premium.

r31I.VbH I'lUtJSH.
liar sliver In New York, 11.14, up Kc. ;

In London. 6Hid.. up Hd.; Mexican dollars.
7tic.. up lUc.

lUilUUH IMlilUUIUffl,

Sterlln- r- HUh.
Demand... 4.S0H
Cables 4.J1H

Normal
Rate

of Exch.

23.S

n
2.4t

26.40

44.42

42.84
1J.-- 0

LOW

Industrials.

All Industrials.

montha.,,,
Six

bal
t33.712.0U.

15c.
per

4.20
4.21

Yesterday's

or Chacks. Cables.
i.lWS Rtrrllne s.zuu
6.1S1J

MS1I

49.S4

w.w

5.1S1S

1.2K4

5.1111
(1.1S

daya
ninety

Low, Last.
4.2014

4.20V

I'arla s.dv
Marka
Belrium t.9
China

Honrkonr HH
Shanrbai

Greets II. to
lLdla

Bombay 41M
Japan

Yokohamn CMi
1'hUlpplne, Islands-Ma- nila

49

Italy l.ei
Scandinavia. "

Stockholm H.M
rnirlstlanla 2183
Copenhaten 21. M

South America
mo :sh
Arrentlna (cold).., 9i!i
Buenos Ayres Z'i

Spain 19.0S
Sniticrlnnd 6.U
Ilumla (currency)

lfit rubles t 00
loo ruble. .oo
TIME BILLS ON LONDON

Prey.
Close.
4.20U
4.21

4.21
1.0714

i'.TI

n
Lit

11.70

4Mi
I. to

24.SJ
23.00
21.C8

2SH
W
42H

19.16
5.C6

4.00
1.50

39

HP

102

112

I Commercial.
CO days i.llVifM days 4.17
IP, days 4,11 M 4.Hi

NEW YOJfrK STOCK EXCHANGE PRICES.
ay's sales 951,860 412,487 647,769

date 195,603,385 87,486,913 1Z1.111,!04

wia. AWE.

S9,i

214
2tt

3S4

H0H
61

7
64 M
UV4
31

11814

Hankers.

days,,,

07
S4H
TO
94
8614
SI
7614
40

914
S314

19

6814
2414
67
C8

3

9114

1114
151
107
41H
6014
8414

111
SS14
1814
25
1114

136
32
1114
26?i
33
69

r to

81

4514
8014
77

15314
100
95
53
38

241
56

9H
10

9
Z4
42
62
9414
72
2514
60 H.

7214
23
43
44
44
22
60
94
1914
9114
12
79

149

31
73

106
9

15
12
92
37
30

102
16
25
98
85

48
30
SOU

164
230

90
86

87
42
42
53
59
93
60

26
81

131

23
56
7G

25
60
37
19

126

hi
36
80
78
31
49
CI

215
107

29
47
73
35

10S
175

27
50
17
13
18
23
48
70
36

117
16
74
78
18
34

110
73
60
32
20
14

100
88
71
62
10

6'

6

89
38

109
43
41
15
18
59
34
63
20
65
34
17
83
67
90
24
SO

47
SS
90
14
19
27

1919. 1918. 1917.

40
71
90

2H

3814
SGi

114
621s
27tt
654
11
31

119
70
05
7B14
96

67U

40
131

84
10214
21914
113

69
26H
61
6814

ZYs

92
82
12

152
107

41
62
85

111
85
18
25
12

140
33
11
27
34
69
45
81
80

151
101
95
64
42

248
57
10
14

9
25
42
64
95
73

61
73
23
44
48
45
24
60
95
19
93
12
79

1491

32
79

108
10
15
13
93
37
S3

104
10
26
99
8G

45
49
31
80

165
233

91
86

88
43
42
59
60
95
60

7

82
132

2S
57
77
26
70
37
19

127

63
37
81
79
32
49
67

223
111
30
48
74
36

110
175

28
51
18
13
19
28
49
71
37

118
17
75
79
18
35

112
71
62
33
21
15

102
89
73
62
10

7
56
67
41
40

110
44
41
17
19
62
34
64
21
66
35
18
84
68
91
24
81

88
90

Dir.
Int.

14

8
8

"8

SOc

4.S0

50c

14i
19
30

4

7
6

10

10

1

1

2

Bales.

7

SOc

3900 Advanco Itumoly
100 Advance numoly pf

4900 AJax Rubber
400 AJax Kubber rights
200 Alaska Gold Mines
300 Alaska Juneau O M

3400 rs Mfn ....
4600 Am Beet Sugar

200 Am Bosch Magneto....
9200 Am Can

16000 Am Car & Foundry
800 Am Cotton Oil
100 Am Druggist Syndicate.

3000 Am Hide & leather . . .
4600 Am Hide & Laatlwr pf..

200 Am Ice pf
6100 Am International Corp..
8900 Am Linseed Co

400 Am Linseed Co pf
6200 Am Locomotive
1000 Am Malt & Grain.
3400 Am Smelt & Ref
4700 Am Steel Foundries . .

2000 Am Sugar Ref
7400 Am Sumatra Tobacco
1200 Am Tel Tel

100 Am Tobacco
6800 Am Woolen
1700 Am Writing Puper
8900 Am Zinc, Lead Smelt.

200 Am Zinc, Lead Sm
4400 Anaconda Copper

100 Assets Realization
600 Associated Dry Goods

2700 Atch, Top Santa,
100 Atch, Top Santa
400 Atlanta, Blrm Atl

3000 Atl. Gulf
43100 Baldwin Locomotive Wks

1000 Baltimore Ohio
300 Baltimore Ohio
100 Bethlohom col
300 Bethlehem Steel pf.

11700 Bothlohem Steel
300 Booth Fisheries
200 Brooklyn Rapid Transit..
200 Bruns Term
COO Burns Bros
700 Butterlck

4800 Butte Copper Zinc
2500 Butto Superior Copper,
1400 Caddo Central
400 California Packing Co.

4500 California Petroleum
400 California Petroleum pf..
200 Calumet Arizona

1600 Canadian Pacific
100 Case, Thresh Moo pf.

23900 Central Leather
8600 Cerro Pasco Copper..

200 Certaln-tee- d Prod Corp
800 Chandler Motors

1000 Chesapeake Ohio
100 Chic trust ctfs
100 Chic ctfs
600 Chicago Western
300lChlcago Western

ISOOlChIc Mil Paul
2300 Chic, Mil Paul

700 Chicago Northwestern
100 Chicago Pnoumatlo Tool.

2000 Chic, Rock Pacific
900 Chic, Pac
400 Chic, Pao

2100 Chile Copper
1200 Chino Copper

200 Clove, Cln, Chic
500 Col Fuel Iron
200 Colorado Southern....

6400 Columbia Gas Hlec...
300 Consolidated Gau

1600 Con Intcrstato Cal Mln..
1400 Continental Can
4900 Continental Candy

11700 Corn Products Ref
66100 Crucible Steel Co.......

100 Crucible Steel
6100 Cuba Cano Sugar
1600 Cuba Cano Sugar pf....

200 Delaware Hudson
100 Denver Rio Grando.

4300 Denver Rio Grande pf.
400 Dome Mines
100 niectric Storaga Battery.
200 Elk Horn Coal Corp
100 Emerson-Brantln- g

700 Endlcott Johnson
Erlo

600 Erie
2800 Famous Players-Lask- y.

100 Fisher Body Corp
1900 Fisk Rubber
S800 Freoport Texas

600 Gaston, Wlgmoro.
600 General Cigar
400 General Electric

12 2300 General Motor Corp

12

10

4

. . .
&

pf . . .
&
& pf .

...
& Fe . . .
& Fe pf .

&
& W I S S

&
& pf
St

8 p c
B

& R R

Co
&

&
O & R

. ..
....

&

J I,

de

& ....
& B 111 eq
& K 111 pf eq tr

Gt ..
Gt pf

& St ...
& St pf . . .

&

Isl &
R & 6 p pf
R I & 7 p o pf

& St L.
&
&

&

pf

&
4 . . .
&

3

3

900
1st pf

8 .

5

5

W & .
Co

8 Co

6

6

I c

6

lOjten.
I

200 General Motor Corp . .
600 General Motor Corp deb.

3900 Goodrich (B F)
1800 Great Northern
2900 Great Northern Oro ctfs.

600 Greene Cananea Cop....
100 Gulf States Steel

1200 Haskel & Barker Car. . . .
100 Illinois Central

6800 Inspiration Con Copper..
200 Interboro Con Corp
400 Interboro Con Corp . . .
200 Int Agrl Corp
100 Int Agrl Corp
700 Int Hnrvester Co

ilOOO Int Mor Mnrlno
9100 Int Mcr Marino
2300 International Nickel
6900 International Pnper ....

200 Int Paper pf stpd
400 Jewel Tea
100 Jewel Tea pf
800 Jones Bros Tea
600 Kansas City Southern...

1400 Kelly Springfield Tire...
300 Kelly Sp Tire 8 p c pf . . .
100 Keisey Wheel Co

4300 Konnecott Copper
1.20 17500lKeystono Tiro & Rubber.

S00 Lackawanna Steel Co...
800 Loo Rubber & Tire
600 Lehigh Vniley
100 Looso Wiles Biscuit
400'LoriHard, P. Tobacco

Inc.

pf

pf

pf

pf

pf

100 Loulsvlllo & Nashvlllo...
100 Manhattan Shirt

1100 Maxwell Motor
300 Maxwell Motor 1st pf...
600 Maxwell Motor 2d pf...,
100 May Dept Stores pf

16600 Mexican Petroleum
900 Miami Copper

8000 Midvalo Steel & Ord
1100 Minneapolis & St L new,
4300 Mlsaouri, Kan & Tex...,

200 Missouri, Kan & Tex pf.
5800 Missouri Pacific

400 Missouri Pacific pf
300 Montana Power
400 National Acme Co
400 National Biscuit Co....

,70

110

125

116

lOOOINatlonal Conduit & Cable
1800 Notional Enam & Stamp.

600 National Lead Co
300 Nevada Con Copper
300 New Orleans, Tex & Mox
300 New York Air Brake,.,,

2400 New York Central
600 New York Dock

4800 Xew York, N H & Hart. .

200 New York, Ont & West..
300 Norfolk Southern
700 Norfolk & Western

1600 Northern Pacific
2200 Nova Scotia a & C
9300 Ohio Cities Gas
4000 Oklahoma Prod A Ref. . .

800 Ontario Silver Mining. . ,

300 Owens Bottle Co
300 Pacific Gns & Electric,

1300 Paciflo Mall
1500 Pacific Tel & Tel

S1700 Fan Am Petrol & T
700 Pennsylvania R R

2200 Penn Seaboard Steel...,
200 Peoria & Eastern

2600 Pere Marquotto
100 Pcre Marquette prior pf
600 Philadelphia Co

4600 Pierce Arrow Motor....,
4800 Pierce pil Corp
3300 Pittsburg Coal of Pa...
3600 Pittsburg & Wcsi V...

600 Pond Creek Coa
1600 Pressed Steel Car
3200 Punta Alegro Sugar....
1200 Rullvray Steel Sprinrr. ..

37

102
219
110

160
104

110

136

166

238

1200 itay Consol Copper
9400lRendlng

lOOlRepubllc Motor Truck . .
7500 Republic Iron & Steel

139

8.70 21800lRoyal Dutch N Y
200 Joseph Lead

. .1 4100 Louis San Francisco,. 100 Louis & San Fran pf..

lit A
4
2!
2

37
86

51

55
11
31

70
94
76
96
85
67
76
39

129
82

67
24
69

8
64

81
12

41
62
85

84
19

12

31
12

33
69
45
81
77

100

Co
l!' St

St
St

67

91

26

27

95
63
41

67
10
13

9
25
43
64
95

5
25
60
71
23
44
43
44
24
69
95
18
92
12
80

100
31
78

108
10
16
12
96
36
32

103

111

16
26
97
88
44
48
30;
79

162
232:

90
86
72
86
42
41
68
59
93
60

6
19
26
82

131
55

116
26
55
76
26
65
37
19

tua
62
86
78
78
30
49
65

1

110
30
47
74
36

108
173

28
49
17
13
19
S9
49
72
36

111
16
71
78
18
35

111
74
62
33
20
15

101
88
72

10
6

55
67
89
39

110
43
39
15
19
61
34
63
21
62
35
17
82
66
89
23
80
46
85
90 '

14
20
2

41
70
93
4fi
2
2

39
88

52
129

56
11
32

119
70
06
76
96
87
69
4 1 'A
41

132
84

102
219
114

60
25
69
68

3
64
92
81
12

168
108

42
62
85

110
86
19
25
12

142
33
13
28
34
69
46
81
77

156H
100

97
65
41

249
68
10
13

9
25
43
65
96
75
26
61
73
24
44
44
44
24
61
96
19
94
12
80

152
100

33
79

108
10
16
13
96
37
32

104
16
26

100
88
45
49
31
81

165
35
90
86
75
88
43
42
68
61
93
61

6
19
26

132
58

117
26
57
76

65
SS
19

127
105

62
37
81
79
32
49
65

221
110
30
48
74
36

108
177

23
61
18
14
19
29
49
72
36

111
17
74
79
18
85

113
74
62
34
20
15

101
89
75
63

7
55
67
41
39

111
43
42
15
19
61
35
55
21
66
36
18
84
68
92
24
81
46,
88
91
14
20
28

Low- -
eat.

37
70
S9

37
86

110
51

126
54
11
31

116
70
94
75
95
85
57
76
39

12S
82

102
219
110

67
24
69
67

63
91
81
12

150
104
41
52
85

110
84
18
25
12

136
31
12
27
83
69

153

238

139

I Clos.
1 Inc

4
m
2

3

45
81
77

100
94
53
41

57
10
13

9
24
42
64
95
75
25
60
71
23
44
43
44
24
69
94
18
92
12
79

100
31
78

107
10
16
12
96
35

16
26
97:
88
44
48
30
79

162
230

90
86
72
86
42
41
5S
69
93
69

6
19
26
82

131
55

116
26
55
76
25
65
37
19

125
105

62
36
78

30
49
65

218
110

30
47
74
36

108
173

27
49
17
13
19
28
49
72
36

109
16
71
78
18
34

110
73
62
32
20
14

101
88
72

111

127

118

131

219

" Ye.

10
6

66
67
39
38

109
43
39
15
18
61
31
63
20
62
34
17
82
66
89
23
80
46
85
89
14
1

28

39
70
90

4
2
2

38
87

51

64
11
31

70
94

95
86
57
76
40

83
102

112
69
25
69
68

3
63
91
81
12

162
107
42
62
85

110
85
18
25
12

141
82
12
28
33
69
46
81
77

163
100

95
64
41

248
67
10
13

9
24
42
64
96
75
25
60
73
24
44
44
44
24
60

94;
19
93
12
79

149
100
32
79

107
10
15
13
96
37
32

103104
16
26

100
83
45
49
80
81

165
230

90
86
73
87
42
42
68
60
93
60

6
19
26
82

131
56

116
26
57
76
25
65
37
19

135
105

62
37
81
78
31
49
65

218
110
30
48
74
3C

108
175

27
61
17
13
19
28
49
72
36

109
16
74
79
18
34

110
73
62
32
20
14

101
88
73
62
10

7
65
67
41
38

110
43
41
16
18
61
35
53
21
65
34
18
84
68
91
24
80
46
88
90
14
19
28

Net
Chsnr.

2
14

'

1

1
1

1

1

'

1
1

i
4
214

3
2
1
3

1

3
8

1

"
6
1

1

2
3

i
10

1

1

1

1

1
1

1

2

10

IV

1

1
1

2
1

1

2

3

2

2
3
1

2

1

'l!
1

1

1

2

8
3
1

2
3
4

"

1

14

"
1

8

2

1

.14

1

74

11

2

"

1

2
2

3
1
1

1
2

aOSSEP OP WAIL STREET.

Crucible Steel.
Tho pool In Crucible Steel Is sitting

on top of the world. Yesterday, from Its
opening of 139, It executed a squeeze
that shot it across 160, and that brought
oub volumes of shorts. Around the 2

o'clock hour two brokers were bidding
wildly for tho stock' and It rose a point
at a tlmo to 152 before Its reaction
set in. Ita net gain for the day was
9 point. Sovoral considerations were
back of the squeeze. In the first plaeo
Cruclblo has been accumulated ouletlv
for some time by a prominent group of
financiers. They have gone Into Cru-
cible so thoroughly that they are said
to be able to come within 10,000 shares
of locating every ono outstanding. As

gun behind tho door to use In tho cato
emergency a dividend of Liberty

bonds Is about ready. It may come to
day, It may come next month or even
next year. It Is a closely guarded se
cret as to just nhen It will be declared
and ns a club over the bears it is highly
successful. When accumulation by this
clique was started another clique went
short of the stock and it was this latter
outfit which was obliged to buy it in
yesterday at ruinous prices. Tho Street
had a story yesterday that the short In-

terest In Crucible now amounts to 40,000
shores. At any rate, it is large.

To Consider Holiday Plan.
Governors of the New York Stock Ex

change will consider this afternoon a
petition not to open tho Exchange on
next Saturday. As next Monday Is
Labor Day and a holiday, closing the
Exchange on Saturday will bring three
straight days on which the market will
not be open. It was reported from the
floor of the Exchange yesterday that the

etltlon to be presented to tho governors
this afternoon has mora signers than
any of tho previous ones. At the close
yestorday the petition had 560 Blgnt- -
tures, so there Is little doubt in commis
sion house circles that the Exchange will
not be open on that day. The oppor
tunity will present Itself for a few com
mission nouses wiucn are sun poninu
with their clerical work to catrti up
and will give Wall Street In general a
needed rest.

St. Paul Preferred.
It Is a foregone conclusion that tho St.

Paul preferred dividend again will bo
passed by the company's directors at their
meeting In Wall Street
banking circles It is anticipated widely
that the directors will make some sort of
an announcement as to tho prospects for
holders of the stock, and while It Is be
llevcd scarcely that a definite dividend
policy can be stated at this time It Is
likely that tho directors will give at least
security holders some light aa to tho
prospects of the dividend on their Invest-
ment. Nothing has been paid on this
Issue for two years. On tho 7 per cent.
basis, some $16,000,000, which under or-
dinary circumstances would have been
paid out. has been conserved. At the
truaranteed remuneration of $27,946,771,
which SL Paul has with the nauroaa
Administration. It Is the general belief
that SL Paul will go back to its owners
In fairly eood financial shape, especially
In view ot the conservative stand In

to dividends which tho directors
maintain.

The Fifty Cent Dollnr.
Ona larco commission house which has

been carrying an inactive account of stze- -
ablo proportions lor several wccks wireu
the owner of tho account tho other day
that tho time appeared to be propitious
for buvlne certain stocks which tne
house enumerated. A courteous reply, m
Itself food for considerable thougnt, was
received. "1 have the authority of n
number of economists for tho statement
that In purchasing power a dollar buys
hut fifty cents' worth of value now,
ni,t thn owner of the account. "I know

from personal observation that my dollar
will buy only what used to be called
trtv rpnts' worm oi meat ana uumiui-o-.

m T wrnnp In nresumlnc that If I use
this same dollar In buying biockb no
that I will be getting but fifty cents'
worth?" The manager of the commission
houso says that personally he does not
know the answer to tnis question.

llnllrond Money.

n committee of railroad executives
has received a proposal from the Rall- -

ronrt Administration wnicn u uy

smacks of Prusslanlsm In Its terms and
demand. It relates to money wnicn
roads advanced to the administration
for nddltlons and betterments on their
lints, and practically all of It, It Is
reported, is 6 per cent, money. The
administration proposes to rolmburso
the roads for these additions and better
menu, nnd offers 4 per cent. In some

and 4 V. ner cent. In others. Ad
ministration officials, however, declare
that acceotancs of the proposed rates
must bo unanimous among all officials,
If the consent to accept bo not unani
mous tho rate will do reaucca uuio
matlcally to 3 per cent, all around. The
nrooosal caused yesterday considera
ble discussion among railroad men here,
In consideration of tho fact that it
laled to largo amounts.

Mcantnelvaa Hank Statement
Considerably more stress Is laid on

tho olflclal bank statement given out
on Saturdays oy tne jiesorve
Hank than the document warrants. In
recent days It has been used as
market peg and Its figures have caused
perceptible rises nnd declines In the
market, most of them professional, of
course. Last Saturday's statement, for
instance, showed a deficit in legal re
serve. Some Miort selling ensued. But
It was pointed out yesterday by sev
eral .bankers that the money situation
is much easier than this statement Indl
cntes, ns the banks Included In It held
more than $100,000,000 that did not go
In on the statement ns legal reserve,
On Monday, therefore, this bookkeeping
deficit was changed to bookkeeping credit
by merely changing cash In vaults to
cash In the Federal Reserve Bank.

lliiiniiml Humoral Humorst
Wall Street is extraordinarily full

rumors. A dearth of real news alwayi
brings them, and this Is accentuated at
tho present time by the fact that both
Bides are trying to start the market
tholr way. Some of those going th
rounds ot the commission houses prob
nbly have a grain ot truth as their
hauls. Somo of them, of course, ai
meroly idlo Street whispers, tho child
of somo fertile Imagination or wishes,
whoso foster parent Is a thought. Among
tho rumors gleaned yesterday In com
mission houses and which could not be
nailed down wero that Studebaker, now
on a 5 per cent, basis, Is shortly
go on an 8 per cent, basis ; that tin
Marine directors are planning entirely to
wipe out tho back dividends on that
company's preferred before the first of
tho now year: that a former Wall
Street operator who has been workin:
for the Government during the war
heavily Bhort of rails; Uiat the boy
plunger Is again a rampant bull; that
the big oil companies havn received sonic
Bort of definite assurance that they will
bo given stern protection hereafter
the Mexican fields, and that a new
company with a capital of betwoen $50,
000,000 and $60,000,000 Is being formed
to take over the Qlobe and associated
companies.

Exports From Noiv York,
Wheat, 135,652 bu. ; oats, 466,348 bu

barley, 69,950 bu. ; malt. 9,196 bu,
pens,. 460 bu, ; beans, 53,190 bu. ; flour,
500 bbls. ; flour, 17,442 sacks; oatmeal,
r.OO Uhls.; alcohol, 1,335 gals.) ollcak
993,000 lbs. ; beef, 220 tcs. ; bacowi,
2,16,625 lbs., lard, 1,584,600 lbs.; eggs,
6,000 cases; cottonseed oil, 120,000 lbs.
lubricating oil. suz.iuo gall.

BONDS IN NEW YORK STOCK EXCHANGE.
1919. 1918.

Day's sales 10,217,000 . S7.660.000
Year to date 2,233,061,000 1,035,635,000

RANGE OF LIBERTY BONDS.
r1nttnre .Ctnlna tin

Bid. Asked. Yield. $1,0008). Opon. High.
99.84 99.90 3.53 1,639 Liberty 3s 99.82 99.90
04.20 94.40 4.34 47 Llbertv 1st CV. 4s... 94.20 94.20
92.76
94.22
92.94

94.S4
93.12
99.62
99.52

92.86 4.49 Liberty 2d 82.78 dz.so
94.40 4.63 Liberty cv. 4a. 94.22 94.22
00 05 AtA 1 T.lhnrtv Sri 4Mb. 92.93 93.02

94 SS 1.477 Llbertv 4US 94.86 84,'JO iH.its vi.bb
93.16 4.78 2,510 Liberty 4s ... 93.14 93.18
99.64 4.S4 Victory 4s 99.54 99.68
99.56 3.84 278 Victory 3s 99.58 99.68

United States, Foreign Governments, Industrial and Other Bonds
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Mom Canada It
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me
4 04
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C8 of Mexico 4a
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NY City We 84
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Adams Exp 4a
1 60

Alaska O cv 6s
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1 28
AmSmelt&R s

2
1 88
3 R47a
1 845s
2 84 7

AmT&T cv ta
1 10078
2 10014
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coupon
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4S. registerea
s.
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H
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m
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U. li. a
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o Pf 91
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3
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do pi 10
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do 2d nf. . 75
S3

At Ij 04
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46
S6
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31
27
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32
07 Li
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cv...1 lst-2- d 4s. 100.50 100,50 100.60 100.60
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certincatea
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Canada
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Pacific
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ChlBAQ
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1.......73
14H
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NW3Ka

ChlRUtPreXts

Chile Copper
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DeUsIIudrefta
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Beriea
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Interb

Interboro-M- et

BID
UNITED STATES BONDS.

rerlsterad..

reuaierou
Panama. coupon
Panama, registerea JJ
Panama, coupon

purcnaae it....public worlta
Phil. publio works 1934....
District

Am

U

53

16
71
26
15
68
64
98
25
63
2"
72

13

46
94

96

52
52

31
27
77

45

65

84
83

32
21
12
21

53
10
61
33
8s
70

80

87B
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ft BF 41

77
A BF 4a

73
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4s

& 6s
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A O is 199S

u
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T &s

Bo la
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cv Ss
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193ft.

FOREIGN BONDS.
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1(0
118

Pfl

60
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1
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1
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1
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1
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106,106

ran am a, vjb, "7.s
3s,
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hll. Isl. land as.

100

4s, w
4s,

of Columbia

Anrlo-Frenc- Extern. 6s. Jilt
Argentine Intern. 6s,
Canada, Dominion of, 6s. 1921 S

Canada, Dominion of,
Canada, Dominion of. 1931
Chlneao Gov.. Hu ta,
Cuba Extern. 6a.
Cuba Extern, ts, eerlea A, lt...Trr9n
Cuba Extern. 4s. 7

Dominican Rep. 6a. t
French. Bordeaux wy as.
French. Lyons 6a, 191.....
French, Marseilles 6s,
French, Parla City 6s.
Japanese Gor. aterl. loan,
Japaneae 2d aeries. 63

Japanese 4s, uteri, 1331,.
Japanese, Tokio City 6s. 12

K., 11. ee 1. yr. db,
IT, K O. B A I. B yr. 6t5a. 1921.... 9S14

G. B. A yr. 19J7... 95H
FOREIGN BONDS IN FLAT.

Mexico nxtern. It of '90.
Mexico Extern, of '04.

Closing prices of atocka In which there
ttera no transaction yaaicraayi

Adams Exp

A A
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do

Am pf. 93H
Hlioe,

Am Can pf.ilBWj

Amer Coal.
A Cot
Amer Expr

Ice...
Am Loc pf.lM
Amer Ship.
A Smelt pf.103
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Am Rur pf.lH
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Am To-- pf.100
Am Tel C
A Wool pf.ltKU
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ASKED QUOTATIONS.
GOVERNMENT
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YORK STOCK EXCHANGE PRICES.
Columns

500 St Louis Southwestern...!
200 Savage Arms Corp

1100 Saxon Motor
Bhattuck Arizona Copper

50S00 Sinclair Oil & Ref
900 S & I

S0600 Southern Pacific
6S0O Southern Railway
1700 Southern Railway pf.....

100 Standard Milling Co
1700 Stromberg Carburetor .. .

16100 Studebaker Corp
100 Studebaker Corp pf

1100 Stutz Motor
1400 Tcnn Copper & Chem. . , .
1700 Texas Co

15100 Texas A Pacific
2200 Tobacco Products

100 Tobacco Products pf
3700 Transcontinental Oil ....

800 Union Bag & Paper
2200 Union Paciflo

900 United Alloy Steel
400 United Drug Co lat pf. ..
300 United Ry Investment . .

6900 United Retail Stored
11200 United Retail Stores rts..

1400 U S Cast Iron Pipe &Fdy
100 U S Express

6700 U S Food Prod Corp. ..
11700 U S Industrial Alcohol.

2100 U S Realty & Imp
20500 U S Rubber

400 U S Smelting, RAM..
116400 U S Steel

U S Steel pf
5500 Utah Copper

600 o Chemical
1000 Wabash
1500 Wabash pf A

200 Wabash pf B
Western Maryland ....
Western Pacific

100 Westlnghous9 Air Brake.
3000 Wcstlnghouse K & M. .

400 "Wheeling & Lake Krle.
2200 White Motor
5300 Willys-Overlan- d

500 Wilson & Co
700 Worthlngton Pump . . .
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I'enna 6a 1993
10 90U

fi 90V)
10 OOli
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102
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5
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112
114
103
1.13

M
24

77
05

116U
71
84

100
112
109

90
110

64

17
74
25
16
69
64
99
26
63

129
!

105
100
11074

13
253

48
95

102
46
88

126
62
52
10
86
12
32 y4

27
78

128
46

124
65

103

86
82
10
OiVi
--'1
12
21

110
537s

9
62
331!
88
69 6

$2,660,000
628,660,000

Last.
99.86
94.20
92.84
94.22
92.98

93.16
99.54
99.64

1917.

Not
Chgs.

.02

' ".08

".02

'.02

.04

.04
.10

Railroad,
30
10 10178

1 1014
1017S

0 lOll
S 10l7g
6 10134

10178
6 IOUa
1 1017s

lfi 10131
11. , . . . ,V1"H

Southl'ac cv 11
3

SouthPac ref 4i

1 77
South Pac 4.

1 70
Southern By Is

1

Southltygm 4

ona
8 04
1

Term Itlt
of St L is

21 69
TexAPac 6s

B 80
2

Texaa cv 61
1 10268

Third Avad Si
6

UnPac 10--

1 1021a
UnlonPadfle n

1 84 "a
8

CnionPac cv 4s
10

UnltedRylnvte
10 75
6 70

10
13 76

V Rubber 8i
6

D 8 f! .1.
1 1001a
6 100

19 1001s
2 100
0 looia

YalronC&O 6s
3

lrginlan Ityls
8
3 .87

WnbVVh'is't
2

WestcrnElec 3i
3..... ...97

4s
1 60

Shore Is
B

Wilson A 1st
8
1

Wilson A cv
2
1
1

Wis Central 4a
1 67
2 68

NYCAStL.. 15ft 29
do 1st PI. 60 70
do 2d nf.. 47 49

NYDock pf. 64 70
uen.... Gi
AW pf . 69 70

North Am.. 66 69
Fuel.. 60 61

oen u DM01 105
Pac Coast.. 85 60

do 1st pi. 70 so
do 2d nf.. 10 60

PacT&T of. S7 93
I'eoples uas 174 134
iere m nr.. go 62

l ... 45 53
do pr 96 102

Pierre A pf.106 1M
PCCAStL... 53 60
Pitt CI pf.. W 964
ITBIIU IlI..129'l 133
Pitt pf. eSU j:
PAWVa pf. 73 SO

l'rsticar pf.101 1M
Serv... 62 M

Pull Pal C.11C4
RyStlSp pf.106
nep su pi.um1 luvfe
Rjrad pf 344 36

2d 374 S3
Remington. 70 74

do lat nf.100
do ser M4 M4 I

uoe D.2U1
do pf

Slo-S- h nf 86 as
StLSW pf.. 26 ?0
SoPortoSur.lST 192

do pf
Stand M nf S3 03
T Pac L T.3M
Third Ave . IS 20

W 0..23S
Tori Pd nf.102
TolStLAW.. 6 1?

pf 16 25
do ct 1 12
do pf ct 21 26

Trans A 57 6

Tlll City.. 43 19
do pf .... S3 l.'i

Underwood. J79
do pf 105 1I4U

nn Pac nf. 634 '
Un Clp Sts.lSO

do pf 119 121

I'll Drug-..- . 153 162
do 2d pf..l53

UliUvIn nf. 23 23V.
l'SCIP pf .. 65 71
ITSTnAlo pf.103 105

1st pf.1124 114
See... 154 154

ITSSmelt nf 43 494
C pf .1134

Va I C i C 69 61.
R A TA1. .. 4S

Wells Far.. M r.i;
Wesths 1 53 73
W Md 2 nf. 20 25
W Pac pf . 51 f.;

Union S7l ss
WhA-I.- nf. 194 l!'i
Wllion pf . S6 l(v
Willya-- 0 !3 934
Wis Cen. St 20
Woolworth.re

cln pf ....113
Wtlurn nf A 93 97

do pf B. . 754 77

dividend

NEW
Continued from 3 4,

Low.
et.

15
73
25
15
58
63
97
25
61

129

104
100
108

13

46
93

102

88
121

51
52
10

11
31
27
77

123
45

118
65

101
115

84
82

21
12
21

110
52

9
61
32

IOI94

10

10

8.1a

10 761a

90

3,;
04I4

Aaan

1st

90U

33ia

84la

83U

75

807g
Steel

94U

80la

871a

West ild
West

70U
Co

083i
987S

Co
071i
9731
0712

Aek.

pior
Norf

Ohio

Stl

Pub
114
107

do pf..

S..

118

120

Tide
103

do

W.

100

21V)

155

HSR
Utah
Ya-- C 114

Va

pf

West

pf

12S

nnd

71

50

45

81

10
31

871

Co

1st

460

245

Ex

Clos.
Inc.

15
74
25
16
58
04
98
25
62

129
72

101
100
110

13
253

46
94

46
88

124
52
52
10
S4X
11
32
27
77

125
45

121
65

102
115

84
82
10
31
21
12
21

110
53

9

61
32
88
69

Bid.

&ears

102

Net
Chine

1

3

lr
H

1

2

4
1

1
3- -

li
1

1

1
1

214

1

1
1

1

2
7i

1

3

THOMSON
AND

McKINNON

42 Broadway, New York
Telephone Broad 2460

209 S. La Salle St., Chicago

STOCKS BONDS
COTTON GRAIN

PROVISIONS

Special Facilities for Exe-cutin- g

Orders in CARBIDE
and PACKING Stocks on
the Chicago Stock Exchange.

MEMBERS or
New York Stock Etehanee
New York Cotton Exchange
New 1 ork Produce Exchange
New Orleans Cotton Exchange
Chicago Stock Exchange
Chicago Board of Trade
Winnipeg drain Exchange

Direct rrtvatr. Wires to Clilcan.Kansas City, .Minneapolis, Winni-
peg, Now Orleans.

!

--j
VANADIUM
COMPANY

It it reported that Allan A. Rjio,
Charles M. Schwab and J, Leonard
Keplogle hare acquired the Amer-
ican Vanadium Company, which will
be organized under the above name.

Particular on the company's Dul-

lness and the domination 0! ht
field (or its product it reviewed
in the current issue of the,

"FINANCIAL FORECAST."

AMONG OTHER ISSUE3
TREATED ARE

PRODUCERS & REFINERS
ISLAND OIL
AETNA EXPLOSIVES

In requesting copies atk for No. US,

Sent icilhoul obligation.

ESTABLISHED 1906
41 BROAD ST, iNEWTORX

Jhone-Brtx- id 23

Bought-Sol- d- Quo ted

The Coca-Col- a Co.

04 Deicatare Corporation)

COMMON STOCK

Traded in on tho N. Y. Curb

The above mentioned company
is being foimcd to acquire the

entire business, physical proper-tic-

formula, trade-mark- s and

goodwill of the Coca-Col- a Com-

pany (of Georgia).

Gwynne Bros.
Specialists

25 Eroad St.
New York

Telephone
Broad

Special Letter fn's week on

Sweets Co. of America

Recent Special Letters on

lie) den Chemical
No. Am. Pulp Paper
Submarine lloat

3232.

Hupp MMnri
Cosden A Co.
Glrnrock Oil

Copies upon request.

fDopc
ESBR0AD5T.",WSUSMW 'VwYOtt

'Jficphono It road 7171.

Odd Lots
Write Dept. 17.

JmSHOLfrl SVPMAN
Mcmon-- New York Stock Esthonct

71 Broadway, New York City.
Uptown Oflico .10 E 42n.l St.

Harlem Office, 290 Lenox Are , cor Ulti it
llronx Oflico. 31)1 U 14Htb St.
Ilrooklyn Olilco 32 Court St

Yonkcra Office 12 N Hroadwsy
Newark Olllce 777 Ilrosd St.

FOREIGN GOV'T
BONDS

AIX ISSUES
BOUGHT SOLD QUOTE O

ALFRED R. RISSE
Specialist

60 BROADWAY NEW Y41RB

Tel. H road S3 04 05SI --710S

Karishorne,Fales&Coj
Members N. Y. Slock Exchanii

71 Broadway New York

Tel. 7610 Rowling Green

WEEKLY MILL S

SUMMARY .M.II.EI
ON I TO

STANDARD Oil. ' iiroaJ
ISSUES B ON ItLdlEST

CARLH.PFORZHEIMER&CQ
Phonea llroaJ. ii BroaJ Si XT,

Investor's Questionnaire
Fifth Vtltiijn

Invaluable booklet tent on applica-
tion. Write today

S. W. STRAUS & CO.

150 Broadwity

Adams Express 4s, 1S47

Sierra & San Fran. Pr. 2nd 5s

United States Steel 1st 5s, 1951

FREDERIC H. HATCH & CO,

Phono Rector 0310, 71 Il'iniy. New
Private Ulvphoaca to lloston and rhllaaatpn-a- .


