{ WANT PROGRESSIYE
ROADS REWARDED

Railway Business Association
Head Asks Commins to
Devise Plan,

mmoxrmumm

e of 83,000,000 Bonds at Sales
Frice Yields 7 Fer Cent.

Halsey, Btuart & Co. mre offering al
#6.84, to yleld 7 per cent, $5,000,000 of
first mortgage € par cent sorles A bonds
of the Kentwoky Utilities Company.
That company, organized In 1010, Ia
planning o absorb, not later than Oecto-
ber 1, tha Tennessss Publia Bervios Com-
pany and all thy bonds and stoek of the

| Klectrie Tranemisslon Compuny of Vir-

| ginin.  Those thres compunies have boen |

MOVED DY BILL IN SENATE

gays Proportion of Exeess In-
eomo Should Go to Carrier
Barning It.

U Rsecial Deapated to Tur Spw,

wasnivorod, Sopt 23.—Alba B. John-
g, prealdent of the Rallway Business
Jagseiation, In m letter glven out to-day,
@lls gn Senator Cummins, chalrman of
¢e Senate Committes on Interstale
Cymmercs fo devise wome method by
shich every carrier, In event that part
of Ita excess income be dlverted from

te trenmury of the road that earns it
will retain a cash incentive for better
pietics, larger earnings and larger eav-
s Granted that an arbitrary return |
pist be presoribed, Mr, Johnson asks
why can it not be a return deemed
alequate for the average road in the
srerags year, s return which will en-
shis the average road to sell lts securl-
tes and serve Its publie

After expressing hope that, whatever
s dome, the condition will he such that
thh unprogrossive road will suffer for
i indolence and the progressive road
enjoy the rewand of Its enterprise, Mr'
Johnson sayw In the letter: *“Cobwehs
would gather In the departments where
milway nppllances are developed i no
nflroad had anything to galn by trylng
new dovices or anything to lose by Ignor-
g opportunitics for efficlency and
scanomy.”

The letter wns called forth by the pro-
vislons in meotions 6§ and 26 of Sanate
Bl 2906 dealing with ths dlsposition of
rillway Income exceeding a falr return,
fhe letier as written by Mr, Johnson
aays (n part:

*While we refrain from mrena!ng un
epinlon tipon the wisd or unwisd
ming excess income In any of the mu
puggseted, we rephat our plea for re-
vards to the progressive in proportion
o thelr progressivenoss, and hence Urge
that 1f there Is to be Alffuslon of excess
fieeme a genarcus proportion of the ex-

shall be left with the carrier that
1t

*What the public needs to permit Is a
peturn which will sfimulate enterprise

nd invite new capital. The Rallway

usiness Amsociation has proposed that
revenus ‘sbould be sufliclent for the
pverage rollway in ths growp In the
pvirage year' Two conslderations are
frvolved in that statement. This bill
pcognizes both, It prescribes that the
atbitrary return ‘may include a just ad-
vanoe to provide reasonably for future
years in which there may be insuffcient
eumings' In other words, provislon la
made for ‘the average year,’ It also
prescribes ns to tha rate moaking group
of moads that the level of rates ‘shall be
gestermined with reasonable reference to
sverage conditions therein 1In other
words, provision |s made f[or ‘the awver-

ags roud.’
“ln large scale rate cases beginning
*ith 1510 the Interstats Comnerce

Cipmiesion has always dealt with Son-
widatnd group statistics,

*I! 1 mrbitenry return must ba pre-
prided why canmot {t be such réturn ns
b demed ndequate for the average rond
bthe average year—such a relurn as
Wil enuble the average rond to stll jtes

peuritien and sarve Its publie?  Adopt- |
by this rule, if you feel Impelled 1o di-
et part of the excess intome from

C+ treasury of the carrler that earna it,
on you not devise some meothod by
silch each earrier will retain a cash In-
wntive for better service, larger eurn-
Bgs and lurger savings?™'

MARINE SPECIAL DIVIDEND.

Disbursement of 8 P, €, Cuts Un-
pnld Igterest Overdue to 52 P, C.

The directars of the International
Mercantile Marine Company declared
yaterday a spoclal dividend of 6 per
etit on lts preferred astock on account
Bl e ; dividends on that Issue,
iog meduces unpald dividends
due on the mserilor stock of the
¢ company to &2 per cent., The
1 I8 payable on November 1 (0
if record en Uetober 18,
A. B, Franklin, president of the
1y, In % atatement after the dl-
meoting, sald that the directors
FIL that |t “la wiser now to pay auch
Jividends ns it ean out of earnings.”
"Mr. Frankiin denied the report that the
tompany was considering n plan for re-
funding those deferred dividend obliga-
tions  “There has been no considerstion
Fren any schame of refunding these
¢ivldends,” he »aid, "nor has thers been
k0¥ commities formed to give considera-
ton to way such plan'

Mr. Fronklin reiterated previous state-

Rants made by him to the effect that the
earr i¥ stands ready to expand ana ol
ope fices and establish routes In such
Parts of the world as the United Status)
Guver it may suggest as desirable,
Ha Eild that the chief Interest of the
BUMpA wis to develop the foreign

trads of thix country, as therein lay the
Smpany’s certalnty of wuocess.

¥ to questions regurding the
ompany % ships taken over and operated
¥ the United States Shipping Board
durlng the war, Mr. Franklin sald that

Rie of thows vesssls had been returned,
He adnitted that the company had made
8 bld fur the Leviathan, formerly the
h\. rlind.  Whethor or not the company

‘A get that ship, he sald, waa en-
i the Shipping Board's power,

LONDON STOCK MARKET,

Buainess In Heduced and Tendency
Inciines to Dulness.

oeclal Canle rmurrn fo Tues Sux froe (he
Landom Timea Service,

"'nm’ Tght, 19, albrights reserved.

box. Bept. 20.—Business In the
ricet was on a amaller seale and
¢ the tendency was Inclined
A further decline occurysd
nlgsd  mecurities.  Home rails |
eunler, Buying of French |
antinded und peices ndvanocad
f uM the result of further im-
fin ths value of tha franc

ﬂrt

e L with support and among mis-
Blatious  socurities Coats preforred
:ﬂ:r fove sharply. Purnesa Withey

oed en the chalrman's denlal of |
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'operatod practically ns a unit for four |
years uwnd are sorving thirty-eight wm-l
munities with electric light, power, &e. |
The eompany owns all of the ﬂplull
slock of the Kentucky Light and Power
Company, whivh serves five communities
in wostern Ksntuoky.

The net earnings of the combined
properties for the period ended August
§1 were $449.862, or over twice the an-
nunl Interest charges of $210,000 on all
first mortgage Yonds outstanding,

London

Adrninistrator

JOIN TWO LARGE
OIL (}OIEIPMIIESl

Atlantie Lobos Is Consolida-
tion of Port Lobos Petrolenm

and Atlantie Oil. !

Announcement of the formation of the
Atlantle Lobos Oll Company, through
connolidation of the Port Lobos Pelro-
ltum and the Atlantle Ol companies, was
made yesterday., The latter In the Mexi-
can subsidiary of the Atiantiec Refining
Company, a former Binndard Ol sub-
sidiary, Jumes B, Duike and other to-
bacco men and the Berwind-White coal
interests dominatle the Fort Lobos Petro-
letm Company.

The new company will be capitalised
with 200,000 shares of preferred stock of
50 par value, carrying cumulative divi-
dends at the rate of § por-cent, and 600,-
000 shares of common stock of no par
value. One-half of the preferred and
commion stoclt 18 to be offerad to second
preferred and common sockholders of
the Port Lobos Company. The other
half will bn glven to the Atlantic OR
Company in excluange for iL\Maslm
properties,

Tle president of the new porvicern will
be Willlam M. Irish, vico-president of
the Atlantle Refining Company. ' The
vice-presidents will be Rufus L. Patter-
aon, founder of thoe Port Lobon Petroleum
Company ; T. Slverwright Catto, chalr-
man of the Britlsh Ministry of Food
during the war, and R. D. Leonard. The
directars will include Jumes B, Duke, J.
W. Van Dyke, president of the Atlantle
Refning Company ;. Rufus L. Patterson,
W, M. Irish, T. 8. Catto, Vornon C.
Hrown, rrmnrnmlux the Berwipd In-
torests ; Henry R. Hoyt, W. D, Anderson
and J. H. Stone, secrétary and counsel of
the Atlantie Heflning Company respec-
tively.

The Port Lobos Company, which made
inftial shipments in August of last year,
disposed of 7,500,000 barrels of oll In
fla first year's operatlons. The com-
pany's holdings tolnl more than 100.000
acres in the producing flelds of Mexico.
It owns also Its railroads, plpe lines,
floating equipmeént and pumping and
lunding stationa, Tis station at Port
lLiobos Mas n frontage of thres miles on
the Guif and abuts the Atlantic Rafining
Company's properties, which have a
three mile frontage, on which the Atlan-
tie company ks erecting a 20,000 barrel
refinery with huge mtornge facilities

With present facilitiea and additional
ones to be provided by new money, the
rrrm-nnr is to be developed Into one of
the largest |1 ofducers of fusl oll and cas-
in Moexico, 1t 1s said.

rng | ltne

Mr Eiverwr u.l!l the wige-preaident,
snllad tost weak for Kogland, and It Is
| L1 lVlN’! l!:ul I-..p trip Is in connection

wilh & plan for effecting a trade allinnce
with foroign concerne.

Under the p'an of exchange the com-
mon stockholders of tha Fort Taobos
Company will be given two shares of
commmon  stock of Atlante Lobos for
every shoare of the former mnow held.
Holders of Port Lohos preferred will be
given two shares of new preferred for
every Port Lobos preferred share now
held, "The 250,000 shares of FPort Lobos
svoond preferrgd will be lssued Inter at
par to second preferred holders and will
carry the same privilege of exchange,
Deposits for the stock are to bae made
with the New York Trust Company be-
twoon October 1 and November 1, 1918,
and transfer bonks will be closed from
September 30 to November L.

CONSOLIDATED EXCHANGE.

Haldwin Locomolive led yesterday In
nctivity and strength on the Consoll-
dated Exchange, that lssus being bld up
78 polnts to 1367%, while American Lo-
comotive was moved up 2 to 108%.
Sinclrelr O was bid up 2% to 623, while
Moxican Petroleum rose b to 12034, Pan
American 18 to 1181, Royal Dutch,
N, Y. to 877, Transcontinental to 684,
and Callfornia Petroleum to 61%.

Steels beonme firm in the last hour,
United States Steel cothmon being bld up
18 tn 102%, Crucihle 3 (o 183, Bethle-
Btudebalter rons 314

to 11684, COenernl Motors 3% to 1354,
Pleroo-Arrow 18 to 63,

S5 dttes, excopt Unitsd States Rub-
ber, wara firm from (e start, Retall
Btores tdvencing 2'4 to 213, American
Bugir Refllning 4 to 1354, Kaystone
Tire 3 to L6, Kellv.Springfigld 3% to
13314, Centrnl - Leather 2 to’ 100, Ohlo

Citles Cins 18] to B3, while Unlted Btates
Rubbier foll back 2% to 110%. Wheellng
and Lulke Erle rose 114 to 17 %, Missour]
Pacific 1 to 25%, Groat Western Lo 11,
while B. B T. fell back 2% to 204.

COFFEE MARKET,

opensd yeaterday
At declines of 20 to 26 points, sold up
20 to 40 poin n Buropoah demand, and
then lost all those gains, due to further
weakness in Santos futures market, which
declined 650 Lo rels tor the dny, and
reports of eamior s cost and freight
muarket, finul prices showing net losssss
of 17T to 42 points Trading wus not
active excapt during the day several lots
of 4.000 to 5000 came out, Otherwise
the trading wis In small lots generally.

Tha coffee market

m of prices Mun-

Wiy . Open. High Low, Close day
Boptember. . 08 1635 1.6 16 1530 AW
Oreorber. ven ' sisee MOENE 1AM
Novenibor 4 ot aeais 105500 J6.IA
Decem b 18 1500 ME 10718 W
Janunry..., weee THEARTO 1485
| Fwt rll.u,l‘,' yas eis aeers  JLGSTD WM
Maroh, A 148 M0 T4EsT0 W
Aowil.. wevnr wpans LGLAT 3489
May.. O 1090 M0 T4 ELEE 1460
0 wie y  abeAb i .
Pduly.. .M
Aucul 1m0

Mes—Rio was 125 rols higher for
P Exschunge 1-334 Ili:hlr i 14 B8,
I o bage wrl wiock 57000 hags In
Funioe 48 were 390 pols higher ar 170200 and
) | At 18N, Putnres were
s 21000 Dage atul stoek

Coffer
™ ut 5

rein lowar.  Hi

o bags L[4 nis at the ports were
8500 hage, Azaln 4,000 Thsl year and 63000
two yoars agn.  Hao sule bad 23305, apainst
£5,000 and 51.'“1, stnd Jundishy 37,000, alnst |
G000 and 17,090 buage respecrively Cloudy |
weathor

wovallnd in (hroe districts of Sso
Pauls nﬂ:l showery In two, Witk trmperatures
ranging from 63 to Ti Ih_"l!‘f‘l Clearsd from
Suntus 40000 bage for Néw York s 91,00
for New Orlesns

Member Federal Roserve 8ystom

Obartered 1822

The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

At Forty-first Street ~ ;
New York

Foreign Exchange

Paris

Guardian
and New York Olearing House

e —

CAPITAL

8? Exchange Place

AMERICAN SAFETY RAZOR CORP.

A Virginia Corporation

Aulhoritcd ¥20,000,000—all common stock—par v
No preferred stock or bonded indebtednoss.

EMIL MOSBACHER
Specialist

Phone Rector 433

STOCK
valus $25,

New York

5 LEADING
EQUIPMENT
STOCKS

We have prepared a

on the stocks of five |
of the leading equip-
ment companies.

Copy upon request.

PYNCHON & CO.

|
Memiers New York Sieck Exchangs \
i
l

111 Broadway New York

Chicago, 8t. Louls, Milwaukoe, Toledo,

London, Liverpool, Paris,
— |
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LONDON, Sept. 2. —Following are the closlug
motal Quotations :

comparative analysis | 1
i

!; SINCLAIR
| CORSOLIDATED
|

The Mexican feature of this com- ’
peny's business and  the muket
outlook for the stock reviewsd in l

current issue of the “FINANCIAL-
FORECAST."
Amoeng other lssues treated are; |
Union Oil

| Y. Vivaudou, Inc.
| Salt Creek Producers

! Submarine Boat

| Sapulpa Refining ’
] In reguisting coples ask for No. 141,

|

Sent withou! obligation.

ME8Worrzalo |

" ESTAELISHED 1908 i

Special Letter this week on

WAYNE COAL

Recent Special Letters on

Nat'l Motor Bus No. Am, P, B
Sweets  Go,  of Paper

Amerien Hupp Motors
Heyden Chemical Girnroclh (W]
Sabmarine  oat Federul Ol

Copies upon resuvest

LRk &(0
25 BROAD 5T LSTABUSHLD lw-‘

Telephone Broad 7131

International Great
Northern Corp. '

5% Notes due 914
defaulted

Hanson & Hanson

74 B'way, N. Y. Tel Rector 2721

ALMOST every great fallacy is founded
on truth.

THE socialists tell us the world would be
a finer, happier, place to live in if every
man owned a share of it—

And in that they are right.
But— ‘
E believe that Socialism today as a

system of government is, before the
world, a failure.

Large opportunity is worth more than

a little property.

lN this country ownership of opportunity
belongs to every man, and never was

there freer field or greater opportunity in

America than today.

E hold that the broader, sound distri-

bution of ownership will come with

the broader education of the whole people
in the investment of income.

| PROPERTY

“Of what use is it to preach pmpcro
rights to those who have no property "’

THE WORLD'S WORK

It taught a few—a very few—the rudi-
ments of ownership—the beginnings of in-
vestment.

IF half of the people who bought bonds to
help along the war, could be induced to
buy another every year to help along them-
selves, more than half the industrial and
social problems would have vanished.

F the people owned the railways, who
would be suggesting Government own-
ership?

lF the worker were a capitalist, what place
would there be for the fomenter of trou-
ble between labor and capital?

The worker has the money—
He needs education in how to turn it
into ownership.

HALL we who sell bonds and other evi-
dences of ownership teach him?

Or shall we leave it to those whose in-

!
THE great pasrolls of the nation do the  Yoreet lies in the spread of false doctrine? |
wage earner small service if at the . I
vear’s end he owns no more than at its be-
The war has taught us vast production. ::'N]:OE:': ,
There is more to divide than ever there was ORICAGO BOFTON !
before PITTSBURGH MILWAUKKE I |
i
| |
= : |
~ Loft . THE NATIONAL CITY BANK || |

Incorporated

Adams Express Co.
4s, 1947

FREDERIC H. HATCH & CO.

Fhone Rectar 63440, 74 B*way. New York.
Private L lsphones o Boston and Ill.il:dll[ilﬂu.
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OF NEW YORK
AND BRANCHES

. o— Condensed Statement as of September 12, 1919
' ASSETS
HERMAN BROS- CASH on Hand, in Federal Reserve Bank and due
$ pwsy from Banks and Bankers and United States
Specialists : Treasurer . o $205,017,561.71
o | Acceptances oi'Olhcr Blnh e . 30,502,396.36
27 William: Street, New York | | U. 8. TREASURY CE:RTIFICA‘I‘ES. . 55,187,000.00 $290,706,058.07
Telephone Broad £705 . ERACBONDE « - o s e el 15,025,065.72
Loans and Discounts . . . . . . « « &+ « . /519,246,695.01
[ _| Bonds and Other Securities . . , . . 4 « . 35,876,180.91
m— - — Stock in Federal Reserve Bank . . . . . . . . 1,800,000.00  571,947,941.64
— — Banking House e W e 5,000,000.00
Customers’ Liability Accuunt of Amptmm eos e i 45,334,719.46
Alt G l' Other Asscts 2,074,549.47
0 Gasolne ¢ Total . $915.964.168.64
& O‘I C LIABILITIES
1 0. CAPITAL, Surplus and Undivided Profits . . . . . . . . . . $ 81,231,224.51
DEPOSITS A A e 747,640,091.99

5,974,933.75

———— T . Sa—

.

.~ STOCKS |

| Latest news from the mines
vegarding labor troubles fur-|

New lssue
hed free upon regquest. ] =
|
|
|

— -
———

! -

David Maltman
| Member N. Y. Curh Market Ass'n
| 20 Broad St., New York
! Telsphone Reclae 4773-4779.3297

- — , NO BONDS.
FOREIGN GOV'T
BONDS

1

|

[ ]

|
ALL ISSUES '
POVAHT—S0LD—QUOTED |

ALFRED R. RISSE

ASSETS:

Specialist
50 BROADWA Y NEW YORK |

15! Brosd 6204—a88) <7 lﬂti

TONNAGE:

Investor's Questionnaire
Fifty Edition

Inysluable booklot seyt on applica-
tiun Write today. |

S. W. STRAUS & CO.
| 150 Broadway

over 2,000 Lons per day.

net earnings for the

SHORTAGE OF

DEMAND ENORMOUS,
ANNUITIES

'l‘u !‘.l.nmlll
Ay ' X
Yield 11 t:}

s Yiedd 18349
liu::mhfwl by one of the Stronget
"

Finanein] Inwtiputions In the World,

ROBERT A. SASSEEN,

s Ruay, N. Y,

Ilnwe '

stors read

‘| The Wall Street Jounal

10 Wall Street

Capitalization Authorized $1,000,000.
PAR VALUE $5.00 A SHARE,

GUARANTY TRUST COMPANY OF NEW YORK,
Summary of a letter from the President, Congressman Adam B. Littlepage of W, Va.

The above Wfurmation, whils vot guarantesd, ls obtalned frow sources wWe gongider rellably

Unearned Discount , , ., . o Sl e W ieel s 2,238,336.70
- EDGAR F LEO Circulation . e 1,429,505.00
! Specialis - Bills Payable and Foreign Bills of Exchange Sold . . . . . .. 23,879,384.18 1
| 7 Wall Street, New York | Hend Ofcs Acceptances, Cash Letters of Credit and Travelers' Checks . . .  47,746,418.45
| Tel. Rector 1050 5 'Wall Strest Other Liabilities, L U T T I PSP P 5,823,284.06
B | New Yorh Total . §15.964.168 64
S ——
DIVIDE |
|1

-

140,000 Shares

FULTON-SHOALS COAL CO.

(A Delaware Corporation)

Outstanding $300,080, In Treasury $700,000.

Tranafer Agent.

Two Working Coal Mines, Equipment and about six square miles of hest
grade Bituminous Coal lands near Charleston, W. Va. *\Mines have been in operation
over two years. B. & O. R, R. runs across properts, affording excellent rail facilities,

Estimated Coal tonnage is 53,040,760 tons, as certified by Messrs,
Clark & Krebs, foremost C ‘oal Engineers of W. Va., whose appraisal of |smp«-rf\r and
equipment is 81,152,805, coal being appraised at only Z cents per ton in the

ground,

PURPOSES: Object of this issue is to provide capital to increase production to

EARNINGS: Based on present coal prices and contemplated increased production,
(lcar 1920 should exceed $250,000 and for following year over $400,000.
OAL IN U. 5. AND EUROPE (“') EXTREME AND EXPORT

Lepal detalls pertaining to (his fgrue hate been approved by Samuel Brand, Aty al Law, N. Y. C. and P. €. Pifee, W. Va,
Application will be made to list this stock on the New York Curb Market.
We offer for subscription 60,000 shares.

PRICE $5.00 A SHARE.

Circular on regquast.

H. S. REISSMAN,

MEMBER N,

CURB
TELEPHONE

MAKKET ASSOCIATION
RECTOR 77-78

New York '

NO PREFERRED STOCK.

Applications subject to allotment.
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