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'CANOPUS
IRON
CORPORATION

' Organized undor New York State Laws

Officially listed on New

York Curb.

Ore shipments will com-
| mence November Ist.

Get quotations from your
own broker.

Circular and full informa«
tion may be obtained from

CANOPUS IRON
CORPORATION

115 Broadway New York
Telephone Rector-5432

Mine at Garrison, New York
(Telephone Garrison-41)

FOR SALE

Vldtor Talkin
Machine Sto

Price on Application

J.K.Rice,Jr.&Co.

Phonen uoo to 4010 .Iolm. 18 WallBt., , N. Y.

CARSTAIRS & CO.

MEMBERS
New York Stock Exchange
Philadeiphla Stock Exchange
New York Cotton Exchange
STOCKS and BONDS

71 Broadway b
[ hone, Boswling Green-6110.

Suggestions for Investors

may be had on request
A. B. Leach & Co., Inc.

Investment Securities,
62 CodardSt.. New Yor%mo
Clevefina T i timce

Boston
Minneapolis

WARD BAKING 6s, 1937
TOBEY & KIRK

Established 1873
Members New vwx Stack Erchange

25 Braad New York
m A204-5-6-7-8-0

ddle States 0il
Corporation
Notice to Stockholders

in paying the October 1st dividend we
netice a amall number of the holders of
$1.00 sharea had not converted thelr stock
into the new §10.00 aharem and, thersfore,
we have no record of thelr holdings as of
sSeptember 20, 1518, and it In not ponsibie
to &now the names and addreascs to which
Detober 1at dividend checks should b
aent., This s to advies all such that
promptly upon recelving proper evidencs
of their ownership of the former §1.00
shares aas of Beptamber 3101th, we will for-
ward proper Ooctober 1st dividend check.

Middle States Oil Corporatlon
By Norman G,

Ilnve '

stors read

The Wall Street Journal

<

NOTICE GIVEN, application made to
Delaware & Hudson Co,, 32 Nassau 8t., N.

\

Y., for issue new certifivate for § shares
atock, name Pendleton Schenck, In lleuw
loat cerbificate B1632.

DIVIDENDS AND INTEREST.

o e oo

iyt

WESTINGHOUSE ELECTRIC

& MANUFACTURING COMPANY.

A Quagterly Dividend of 1% (§1.00 per
share) ohh ths PREFERRED Btuuk of this
Company will ba pald October 15, 1918,

A Dividend of 2% (§L.00 per shara) on
the COMMON Btock of this Company for
the quarter ending Svptember 30, 1018, will
oo paild Cotober 31, 1519,

Both Dividends are payable to ltocklmlnl-
ern of record nm of Octobar 3, 1918

BAETEZ, Treasurer.

New Tork, lkt-lamhcr 2! 1!"

ERIC [ NY
THIRD IVBTAI.LHBNT QF DIVIDE&'D
ON COMMON STOCK.

Noties Is herehy wmiven that the third
instalimant, amounting te Two (§2.00)
Deolimrs per aliare, of tha dividend of Eight
(§E.005 per share, declared January
4rd, 1717, on the Tommon Stook of the
Amarican BHeet Hugar Company, Is pavable
an October 3at, 1919, to Common Sipck-
holders of record at the close of business

on October 1lth, 1315  Checka will be
malled. Q. C. DUPRAT, Tressurer
Sapt. 30, 1019,

The Alliance Realty Co.

The Board of Directors have this day de-
clarad & Mvidend of 1% % on the out-
standing capital stock of the company,
payable Oatober 16, 1919, to stockhalders
of record at the slose of buainess October
10, 1#1%

NOWARD W. SMITH. Seorwtary.,

American Telophone & Telegraph Co.
A dividgnd of Twa Dollars per share
wiil be pald on Wednasday, Oct. 15 1818,
to stockholders of record at the closs of
pusiness on Saturday, Bept. 30, 1919,
4. D MILNE, Treasurer,

ullu of the United Gos Improvement Co,
N. W. Corner Broad and Areh Streete
Philadeiphia, Sept. 10, 1313,

The Directors have this day declarsd a

quarterly dividend of twa per cent. (§1.09

per whare), payable October 15, 1918, te

-ttorklmldtu of record ni the closs of busl-

ness Septombar 30, 1910, Chscks will ba
mall=4 1. W. MORRIS Treasursr.

I‘QT“\'&TIO‘I'AI. FAPER CO,

New York, Heptemnber 24, Inu
The Board of Dirsctora have declsred a
segular quarterly dividend of one and pne-
half per cent, (15 %) on the preferred cap-
{tal stock of (hiv Company, payahle October
16th, 1819, te preferrsd stockholders of
record at the close of husiness Ciotaber Tth,

1219 DWEN SHEFHERD, 'I"rfnnuror

' lwestors read I

The Wall Street Journal

A . a—

“Modern Miller's"” Outlook.

CHiIcagn, Oct 3. —The Modern Miller
Says: “Farmers nre making every offort
fo prepare ground for soeding winter
wheat In the Southwest. In Oklahoma
and Kansud“the ground is hard. A fur-
ther reduction in the srea is certnin. In
same of the States In which molsture s
ample germination I8 good. Ploughing
In the Northwest has been dolayed bes
cause of unft ground, Reduction in
Acreage s u certainty. Ploughing in
Canads Is vrogressing. although not up
to last year.

Year to data
1
Reaction in Stocks Continues
Unabated, Emphasized by
Weakness of Favorites.
SALES RELATIVELY LIGHT| 83 | 5
" 112 116
(2]
Many Issues, However, Put Up |'311 152%
Stubborn Resistance to ol B
Selling Movement, 1::“ 1:332
I 47 L1
b8 Py
The reaction which began in the stock | 77 78144
markst on Tuesday continued u 110
104111
slon and the dmmdm wan [ 5
agalin very strongly Ized by 25 5%
reason of the woeakness of a number of 7a%| 78
leading speculative favorites and stand- I 88
ard stosks n-luundlnpln:«lnn,u“u‘
extremaly heavy undertone all day, & 139 [140%
“';.','?.' g g Bl Ko FTT Y 1T
R b of the untavorsbie re- | 100% /107
ports from Waash <congerning the | "oy ”“
Proaident's condition. The Btreet did o H
that Mr. Wilson's {liness | 308 (30
would result fatally; rather the thing| 99 100
which worrlsd,Wall Street was the prowe- | 117%|118%
pect of the President belng forced to |105 1106
lay anide business matters for a long | 63%| 643
drawn out period. Nevertheless there | 22 | 23
was ® good deal of uncertalnty; and | 67%| 61
what with the oontinued tlemont | 66%| 868
ocoanloned by the steel strike, the fact| 23] 8
remained that there was very littls In- | B1%| 63%
ducemeat to buy listed securities. The | T6%
one favorable feature of the whole day | 8 1y
agaln was that the selling was compara- | 813| 913§
tively light, but this clreumstance could | 8081 813§
rdly be expected to stimulate con-| 10 11%
struotive 94% | 05
Undar the cireumstances, however, the | 173 (173
markst undoubladly did about as well ae | 1335 13434
could be axpeoted, Thers were sorts | 105 (106
of rumors sfloat concorning the Presi- | sgu| gasg
dent, and the weakness of most securi- | g5 | Boyg
ties, of course, gave the bears another 128%
oppartunity to point out the unfavorabls [ yac|™"y
featurea of the stesl striks situation. 2734 | 284
But the most damaging thing of all were | 1557 |14
ths rumors. That thse market stood up 102% /102%
80 wall under t conditions was very 17 17%
significant in that in emphasized 20| 20%
the fast that has been pointed out re- 88 |100
peatedly In this column of late, namely, 97T3%| 98%
that stocks had once mors drifted back 58
into strong hande. There was & good “‘ 130
deal of professaional selling mixed In with 2 1Yy
the llqmdation, but all of it was readlly
absorbad on a seale down, and once of- | 14%| 14%
ferings ceased the stock market showed | 368 | 2835
A tendency to rally. All much rallies were | 34% | 34%
short lived, however, but once they were | 3% | 09
under way, stochs recoversd sasily, The | 60 | G0%
only iroubls was that whanasver rallies | 79 80%
occurred there was no buying power to | T4 76
sustaln them. The result was a grad- | 15076 [161%
ually sageing market, with prices easing 9 207
until the closing, which was the weakest | 102 (1023
period of the day. BTH ! 68
An hans been the cass all week, there 280 291
woere a great many stocks which pro-| R3% | 59
vided atubborn resistance to the selling | 10:| 10%
movement. Mexlcan Petroleum was one | 438, | 484
of the most consplcuous of these, selling | £515| 65%
at o new high record right in the midst | g11,| 9244
of tha selling. American Locomptive and | g4 95
other equipment |ssues also gained, as| og 2844
did American Tebaceo, which stood out | g3y | 6434
very prominently all day for its strength. | 77 1%
The reason for this strength of course| 23 284
was the announcement of the new com- | 4oyl 423
pany which will take over the American | g217| 4334
Tobacco Company on 4 bamis of four | g4 £
for one. The rest of the tobacco stocks, | 44 45
however, were inclined to sag 8ff with 23] 24
the rest of the list. Tha steel shares| rg 55
probably were the weakest features of 621yl 63
nll, for the reason that they have at-| geurl g
tracted most attentlod of late, There §21%| 538
was atill a great deal of profit laking 931 | 93
in these lusues to be accomplished yes- 193] 20
terday. which added fuel to the fire, Cru-| gy 99
cible again experlenced another wery 11t 11%
sharp sethack right at the outset, while | =
mont of the spocialty shares, which have 85yl 85%
Ledn conspiouous for their strength, | &y l 4
closed the day with substantial nst de- 333% 294
elines 98 (104
In addition to all the various rumors 33*' 39|
and other developments of an unfavor- 82 ! £3
able nature with which the stock market 103!&'10."-’,4
had to contend, money was very firm all “g_,,"l 17 ]
day. Call money loaned at 12 per cent. 15“] 14%
in the last hour and there:was a consid-| g4 1%
ernble amount loaned at thia Agure, Thisli17 15
marked the fourth day on which money 16%| 16%
his been 4 bone of contention and it was 26 | 26,
not surfrising that considerable unfa-| g5 | gy
vorable criticlsm should be aroused 100% 110
among the commission houses, 1In thed 144 1443
fame of this high money not a single| y,p 1112
plaunible explunation has been forth- a0y
coming on the ‘part of the banka except ,“)‘J 49
that the Ciovernment has been making 287 | 30
heavy withdrawals daily. This condition | g4 54
of uffalre, however, has golng on | 153 |185
over since the last Federal tax Instal-|ape 2584
ment, and If the banks have bean quoted 20| 01
correctly in  the amounts withdrawn 87| 88%
dally the Treasury Department must s18 | Bag
have about all the avallable cash and| ¢go 8614
eredit In this district by now, The for-| o¢ Hin
elgn exchange market was Irregular axl 4
again, with sterling lowar and franca| g¢ ™| a7
and marks generally holding firm. Busl- 60 84
ness was very qulet, however, 61 82
™ as 0
MONEY AND EXCHANGE. “;"‘ ai“
CALL MONEY. 19 108
Mixed (‘(ﬁlltrrll | All Imdustriaie 23| 25
High R LI e T | 75 o
YOW oocisns § Low ... | Nl TN
Tanh <isoes § [Lamt ..... | 18355 184%
Hrru-_wnll: ;‘l {!:::‘:(u;uh 7 57 5T
Vears tow .08 IYeares low 101y 1T 11TH
LOANED ON STOCK EXCHANGE. 502 2
ey |79
s 1 b
4,700,
14.000,000 19 20"
122145, 000 1425|143
PhiHhian TIME LOANA. 106|107
Mixed Collstersl. | ANl Industeinls, 86 | 80
Sixty days... 60 Bixty dBYR. ..ol 8 845% | a6
Ninety days, .s-z [Ninety doays, o 59 59 %
Four month: A Four monthae. . 3 S41s
Five montha......60 |[Five months.. -8 ;
gix months....... 4k [Six mooths ,....,,. [] Nl 10
COMMERCIAY. PAPER, 81 B3
Prime Indorsed Bills|8ix months..... BB | 47 48
Receivable er Names 108 [112
Sixty days......B%@5%|Three 1o alx 70 70%
Ninety days.... 0500 months AT 2 229 |30
(“L!ARING HOUSE STATEMENT, 87 70
Clesring  House ex v, $989,57.034; bal- Y%
ances. §74.1%0.013; anbmumry m bal-| 406%} 48
AnCes, l:i'«t_lﬁi Federal t bak-| gRM| 38%
snces, WIELIN 0 EXCHANOE. 2284 (224
Bonnn par; chimsa. par; Bt Louls, 26% | 26%
an Fy (RP" Mon! B0%| Bi
E"ﬁ per llm N‘ﬂnlum neitnail, par: 17%/| 18
Rar) silver l'rllL!ﬁ'!:v urk 1.18%, off . ;:% ;:%
in Mmﬁ;n".dﬂll. off Lnim dpll-rn B0 B1Y%
e ot IR mman xxt-m.1und - gi: %
~ 1w 4 e —
Demand | 683 | 59
or Checks, cm-. 8015 | song
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840 LR 14%| 16
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t.aw vt | 83| ss%
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51613 Switmerland . . b 8 b 55 68
b H'gglruhln twmwl ﬂg ‘:‘w 65 85
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Advance Rumely........
Advance Rumely pf
Rubber..,...
Alaska Gold M...iivevas
Alaska Juneau G M.....
Allls Chalmers R
Am Agric Chem...ceessss
00|Am Agrio Chem pf......
BUBAL. coscvsans
Magneto....
& Foundry.....
Syndicats..
FasssstiraEEe

e & Leather

55 E?%E ;5
HH

E

sasan

COuanrsnsnes
L T

Am Inlt &G ’

& Comtitonscs

1918,
571,756
99,279,587

2000/ Atch, Top & Santa Fe....| 80 | 813 00 | 91
1500|Atch, Top & Santa Fe pf.| 81| 82 81 81§

200 Atlanta, Birm & Atl.....| 11%| 11%| 1% 11%

400 antlo Coast Line......| 96 95 85 a5
7800/AL, G WI1B8BS8.....[176 [179 [172%[172%

70200 Baldwin Works....|138 |140%133% (1337%

100 win Loco Works pf.|106% 1067 1057|1067
l:g: Baltimore & Ohlo........| 40
400|Barrett Co
200
700] AT
100|Bethlehem Bteel § p o pfL11234; {1138 [118% [113%

6565600 Bethlehem Steel B......|104% 105%[101% |102%

500/ Booth Fisheriea..........| 17%| 17%| 174 | 17%
5300 klyn lhpht '.[‘rlnlit 20%| 2314| 2074 21%
100 Brown Bho®.....ccoevaess| B8 08 88 98
200/Brown 8hoe pf.......e0.) 88 | 08 88 98

12| Buffalo, R & Htu....... BT | 6T%| BT%| 67%
600/Burns Bros. . 126% (126 (126
200/Butterick Co. .. 27 |27 |27

22000 Butte Copper & ztne- ' 1500 14140 148§

700{Butte & Buperior Copper.| 274 | 27%/| 2634| 263%
1700{Cnddo Cent O & R, ..v\. . 45| 851¢| 34| 84%
200|Californin Pack Co... 68| OELM| 68Y,| 654
4700/California Petroleam:...| 61%| 58 | 60 | 60
200|California Petroleum pf..| 80 80K | T9%| TN
100{Calumet & Arizona...... 78| Taw| Taw| T3y
1000!Canadian Pacific,........|151% (15114 /161 |151
100{Case, J 1, Thres Mach pf| 98% | 98% | 88 1L

112001Central Leather......... i
4200/Cerro de Pasco Cop......

500/Chandler Motors......
2200|Chesapeake & Ohio......

200 Chicago Ot Western
8100!Chicago, Mil & St Paul..| 425 45 | 413%| 42
6100|Chicago, Mil & 8t P pf...| 04% 67 G4%| 66
T700/Chicago & Northwestern.| 51 #1351 M 9y
300/Chicago Pneumatic Tool,| 96% | 0hly| 5435 84%
4400|Chicago, R I & Paclfic...| 20 30 278 | 28
200/Chl, R1 & Pao B pe pl..| 64 4 | 64 | 64
200/Chi, RT& PacTpept..| 7 rkh 17 77
1600/Chile COPPOr..vovsvvess. 24 |24 |28 |23
S00IChInG COpPPer. ... ccvsnaas 43 43 42 428
800|Clave, C, C & Bt 4234 42%| 42 435

200! Cluett) Peabody & o pr 108 ]ws 1108 1108

700 /Colorado Fuel & lron. | 454 AR Rt

100!Colorado & Southern ....| 243! 244 2414] 24%

100 Colorado & South 1st pf..| 61| 51%| 1% | 613
1000/Columbin Gas & Eleco....| 63 63y 62 | 62y
1100/ Consolidated Clgar ......| 63 | 703 66| 67

300|Consolidated Clgar pf....| 84 | 84 | 83 | 83

700 Consolidated tias .. .. BALLY GRIG) B3 | BAYy
8400/Con Interstate Cal Mln 20 | 205, 1941 19%
1700/ Continental Can ..,., vl D21 !.'2'1,: 9 138
2600 Continental Candy ...... llh: llﬁ’. 11%: 11%

6500 /Continental Candy rts. . ‘ “l ‘41 WoN
7400 /Corn Products Ref ...... B6% | 8714] 851, ) 8544

100 Crex Carpet ,.... I &2 Iﬁ!! e | 62

13300 Crucible Stezl Co . (228 '.:i."] |“l yiaed

100/ Crucible Stee! Co pf., veael102 [102 102 |102

14700 Cuba Cane Sugar ., . Loyl 40‘1. 39 35y

T00%Cuba Cane Sugar pf.....| 82 | 83y . 14| 83%

100] I}-Iam-nre&Hudnrm 'IDH«HHN% Iu-l%ﬁ*lu-i%
2700 Deniver & Rio Gruntle pt ™5 111. 1685 168

300|Dome Mines ..., .5..... 14| 14 | 13%] 13%

100 Elk Horn Coal Corp..... 85 |3 |35 |35

700/ Endicott-Johnson ....... {118 na&.'nsl,.ln"u
2B00IE e /L ivsiviin nais Veawne 16% | 16"'" I IG‘n

SO0IErie Int Pl . ovccoerenans 254! 26 "'

800 Falrbanks Co vovverenas | S0 su. Sos.
SEODLF‘nmuuu Players-Lasky ..[108  [111% 107%/ 109
1200 Fisher Body Cotims-.. .. .. | 146 |148% 144 144
1100 Fisher Body Corp pf..... 1108 {110 |108 [110
9500/ Fisk Rubber ............. 48 | 48% 48| 46%
1000|Freeport Texns ......... | soug! 5015] 48 | 483

800 Gaston, Willlams & Wig. ‘ ""% 2081 290 28y
'9oo{ﬂenernl Clgar C0 . .cc.... | 85| 8214 83%

100/ General Electric Co ... .. 1553. 11864 18514 (1653

16000/ Genernl Motors Corp ....|2623% 263 |26435 268

200|General Motors Corp pr 00T 90% | 90T 90%

00 General Motors Corp deb,! 88 B85 8T BT
TSM'Gnudrll:h BW..oivrres 84 | 84 | 52 | 82
2100/Grent Northern pf ...... RES ' BTN A% 86y
Bﬂﬂﬂlﬂmt Northern Ore otfs.| 44 4601 44 45

800 Greene Cananea Copper..| 43 43 427 437%

1M'ﬂu1l’ Mohile & North pf..| 36% | 26% | 8635 38y

100/ Gult States Steel ........ 6335| 631 63%| RaYy
1000 Haskell & Barker Car....| 8115| 62 61 61

800/ Homestake Mining ......| 70 | 7 70 |70
1700 Inspiration Con Copper..| 611! 8115 60%| 601

500! Interbor Con Corp ...... s%| 6% s%| ey
8000|Interbor Con Corp pf. . 18 e 18 103

200 Int Agrioul Corp ........ 2511 26| 25 | %5

100 Int Agricul Corp pf.. 8% 7!1.-‘ 8% A%

800/Int Harvester Co new. '133% 13435182 (192
7200/ Int Mer Marine ,...... .| 68 | BEN| BT BT
2400 Int Mer Marine pf....... 118 118% 1178411174
E600IInternational Nickel .,..| 874! 2734 2645/ 84
3500 International Paper .,...| 68%] 6315| 60% | 60%

100 Internat Paper pf stpd..,| T84 78%| 7834 ] T84

200| .hmt-l i RTINS Y 10%4) 10| 1034] 1034

500/Jones Bros Te@....... .| 86 B85%| 85 863
!ooIKmam Cliy ﬂuulhrm « 10%] 10551 1080] 19%
6100 Kelly-Springfield Tire ,,.[144 [1465 14114 142

800|Kelly-8prg Tire 8 p o pl' 1063411065 1106 10§

200| Kelsey Wheel Co ,.,...,.] 87 87 87 7
2000 Kennecott Copper .....,. a6 an BeYg| B4vg

10900{Keystone Tire & Rubber.| 60%| 627%/ 59 B9

500 Lackawanna Steol Co ... §83% 8i% | 83 83
100|Lake Erie & Western ,...| 10 1|10 10
300/ Les Rubber & Tire..,,... a3 ¢ Sll 31| 31y
200| Lehigh Valley ex div, 48 475.I 4T
100/ Liggett & M Tobacco pf..[111 111 {111 N1
200(Loose-Wiles Biscult ,....| 703 ll | 08
1300\ Lorillard, P, Tobaceo. ... 2868 ?SB% 'Rﬁh-!?ﬁ\i
800/ Manhattan Elev guar....| 3% G6lg| GaM| 66Y%
900 Maxwall Motor.......... 465 485 4614| 45%
1200 Maxwell Motor 2d pf.,..| 374%| 8834, 874 38%

68800 Mexican Petroloum. <228 13207 1223 |23

800/Miami Copper,...... 26%| 268 | 2oy | 2614
5300 |Midvale Stesl & Ord..... 51%! B1%| 60| 6O%
1600}Minn & 8t Louls new....| 18 8% 178 | 4I%
1800 Mismourl, Kan & Tex.....| 12%] 13 12%| 18
6600 Missourt Pacifie,.....,., 30 Joss | 29 29
1700 Missourl Pacific pf. 50 B2 50 61
400 Montana Power......... 60 L3 (3 66
2800 | Natlonal Acme Co....... 863, 30 8GN RaDg
7600/ Nat Aniline & Chem.. 61 | 62| 68 | B8%
GO0 Nnt Aniline & Chem pr 00451 90| 903 | 90y
200/ National Biseult Co, 125|126 22 132
100 National Cloak & Sult. B2 82 B2l 82
700 Nat Conduit & Cable. ....| 15 16 15 15
2400 Nut Enam & Stamp 82 Blle! BOLS| BOY
3800 National Lead Co.. Ba%| BO%| BOSS| 838,
300 New Orleans, Tex & l[ex 48 44 478 478

126 125% |125 |135%
iHew York Contral.,..... 13 | 73% | 28 | Tay

300 New York, Chl & 8t L., 2 2851 37 | 28%
$00!NEW TOIK DOCKarreosss 08 oo b7 87
4800 New York, N H & H.. 33% 1 Baag| aasg| aamy
800/ New York, Ont .l wm 20% | 20% | 10%)| 19%
100(Norfolk Sout 14% | 14%) 14%] 145
4ﬂ0|'~’orfulk & W trru ...... 102%5 [102% 10214 |1088
1600 Northern Pacific ex div. BT BT BY 87
1700|Nova Scotla 8 & C ...... 78 |78
B200|Ohdo Citles Gaw. .. oo . o] B2%| BRY
§200/0klahoma Prod & Ref...| 10 1001 8% 10
180 {Ontario Bilver Mining. . ; | T % ™%
£00/Owens Bottle (o, ity | B6Y| 66 1
200|Pacific Gax & Electric, . 6614 665! 65% | 65

28000 | Pan-Amer Petrol & T.. lln‘ 1208 {10734 117
3000|Pennsylvania T R.......| 433 4315 43 4

Continued on Columns § and T,
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In the opinfen of many eareful market
Judges the stock market acted well yes-
terday in consideration of the unfavor-
able news to bs sombated. First and
mont Important was the Preaident's ili-
nems, or rather the disquisting bulletine
about the Presldent's llinesa. Dis-

tinot slumps oocurred when thess bulle-
tins were Issued and another when the
report was printed that the President's
daughters were en route to Washington.
Many wild and senseless rumors were In
clronlation in the Anancial distriet about
the sickness of the President, and these
and knowledge Lhal the President ls a
vary slck man kept the market very
nervous all day. Selling pressure oc-
curred almost all day, but the majority
of stocks on the list showed a tremen-

resistance and snapped sasily baclk
A flurry in call money near the close in-
duced the final slump. Probably the
most remarkable feature of the market
was that It 4id pot go lower, Mosat
stocks, particularly’ the steel group a
tha highly specuiative lasues, developed
points of resistance on the way down
which, temporarily at least, ulueknd fur-
ther slumps.

Wild Rumors,

The New York SBtock Exchange has a
stringent rule, adopted during the war
tims and dosigned to el wild and
sensaless war rumors, fch might be
advantageously called Into play in check-
Ing the disposition of membars to apread
rumors about the Prealdent's {liness
which are as wild as they are untrue.
Twice thore wars yosterday

the floor of the exchange that the Presi-
dent had dled, and It was passed about
rather fresly. Although the blem is
probably outaide of the clu of discl-
plinary action by the exchange, the most
prolific source of disquieting gossip of
this port now in clreulation 1n the mes-
senger boy., In several cases it was re-
ported yestorday that messenger boys
had carried the report of the Prealdent's
denth to brokerage houses, explaining, in
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repeating the report, “that it had just
come over the wire" It (s little wonder
that the market was yesterday nervous
and unsettied all day.

New Tobacco Stock.

Announcement of the formation of a
hew corporation, to be known as the
American Tobmcco Securities Corpora-
tion, which will take over the present
‘outstanding shures of the American To-
bacco Company, was made yesterday.
Truding 4n the new {ssue, put out by
the Whelan-Duke Interests, immedintely
started on the curb and it eold at B0
after selling an low as 75%, The close
was T84%. The announcement caused
considerable accumulation Ameriean
Tobacco shares, After ofiening around
306 it sold back to 300, and on the ans
nouncement of the new corporation
equalled Its former high mark of 213
It closcd the day at 3085, an advance of
1% points, and about the only stock on
the Hst thiat closed with any consldec-
able advance. As the Street under-
stands it, the Amercan Tobacco Becurl-
ties Corporation Is not to be confused
with the International Trode Mark Cor-
poration, to be lasued iater, Rather it
is estimated to be a sort of prellminary
holding company for American Tobacco,
which will later go Into the Trade Mark
Corporation.

An Arbritrage Opportunity.

In connection with the tvading in the two
stocks, American Tobacco on the big
board and American Tobacco Securitios
Corporation on the curb, which will take
over American Tobacco on a 4 to 1
hasts, & ourlous discrepancy aroses be-
tween the prico of the two stocks, While
American Tobacco was selling at 308 on
the exchange the mew curb stock was
quoted at 50. In other words thers was
& discrepancy of 12 polnts between the
two, which meant an arbitcage profit of
approximntely £1.100 after aill Interest
ctharges and commilsslons on 100 shares
of the stock. To accomplish this the
trader had only to buy American To-
bacco on the exchange and sell the new
stock on the ourb, holding the former
untll the exspiration of the period of
cenversion. Very tile of this arbitrag:
wis done, however, a# traders feared i
Pecateh in the transfer, Investigation
after the cluse revealed the fact that the
arbitrage possibllitles between the two
stocks |s there and that it represents a
real profit for those who kave Lhe cour-
age of their caloulations,

Average Loan Rate Higher.

Although the rate for call oney
ranged yesterday beétween § and 12 per
cent. on the floor of the Stock Exchunge,
as it did the day befors, the average
rate of loana for the day was consider-
ably higher than on the preceding day.
With a total of $32,145,000 Tent during
the day, the average rale was 9.2 per
cent.,, nguinst 78, per cent. on Thurs-
day. The largest sum lent Yesterday
went at the top figure of 12 per cent.,
$14,500,000 being reported at that rate,
At the low of § per cent. anly $2.450,000
was lent. At 7 per cent. $10,420,000
changed hands; $275,000 at 8 per cent. ;
$4,700,000 at § per cent. No monoy was
lent at 10 or 11 per cent A heavy de-
mand for call funds in the afternoon
sent the rate skyrocketing from $ to 12
per cent, Thers was some calllng of
loans reported as accounting for a por-
tion of this demand. It was pointed
out, however, that despite the peneral
belief thuat tremendous sums were being
gsed dally for stock exchange purposes
A total of $36,000,000 lent during A ses-
gion, with 460 active housds, means only
an average of §80,000 for each house,

Call Loans Are Unliguid Assets.

One explanation of the recent sky-
rocket moves In oall money given In
banking circles s the shift of money
from one bank to another mnd to and
fromm the Pederal Reserve Bank. These
Lifta are now the largest In Jocal bank-
ng history and the Federal Rewerve
Bank dally runs up a large credit bal.
ance at the Clearing Housa. Another
reason im the unliguidity of call loans
ne hunk mssets. Cna thie point . Abbort |
Goodhue, vice-president of the First Na-
tiondl Bank of Boston, sa¥s: “When
one reilizes that o so-cilled ‘call loan'
is gnly callable in fair weather and is,
In fact, the most unliquid asset oute
tide of A morigages a bank can hold, It
peems remarkanle that this form of in-
vestment hag continusd for so many
yveurs to be régarded as a satlsfactory
gecond reserve and that this lmpression
etill persists In spite of the many su-
perior qualities’ of the banker's accepl-
ance as a readily marketable lguld ms-
gt Tutl] the larger banks of the coun-
try generally ndopt a polley of employ-
Ing thelr day to day surpian l},und.u by
purchase of bankers' acceptafices and
making good thelr cleaving lossea by
salg of these bills the American limn-
poiters, exporiers. Investors and bank.
ers cannot enjoy benefits of u real open
discount market.”

United States Steel Earningw.

Although the meeling l#_n consider.
able way ahead Waull Street 18 ecom-
mencing: to goasip about the Stesl Cor-
poration’s earnings for the third quarter |
of the wear, 16 bhe mada poablle when
the directors meet on Oclober 28 to mct
pn Its dividend. Tt Is expocted generally
that its ewrnings for the third gquarter
were hetter than they wore In tne pre.
cading quarter, due to Increaned produc-
tion. ‘The present strike was not &n fm-
portant factor In determining earnings
as It did not become operative until
September 22, Tieconnestlon with Steel,
Ing about the price that United States
Bleel common Is worth If, as Judge Gary
neserta, othe corporation's property |s
worth $2,285,000,000. culations run
feom $1706 to §360 for eorporation’s
commog. stoclk

Wall Street I8 dolng conslderable figur |
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Appligntions for Listing.

The New York Stock Exchange has
received applicatlonn te list several new
pecurities. They Include Btuts Motlor
Car Company, 25000 shares additional
ecapital stock, no par valve: Southern
Californin Edison, §21.000,000 sommon
stock ;| Chandler Motor Company, 210,-
000 shares common stock, no par value,
in Meu of present 70,000 shares $100 par
value ; Unlon Ol Compasy, Lemporsry
cortiflcates, 1,000,000 wshares capltal

stock, no par value ; Shall Transport and

Trading, temporary certificates for B376,-
000 Amerlean shares

—ee
Paris HBourse Trading.

Panty, Oct, 3.- Trading on the Bourse
to-dny was sustalned, I'nred per
renten ware quoted at 61 francs 20 cen-
times for cash, oxchenge on Landon at
35 francs 48 centimes, and the 5 per
cent. .oan at 80 francs, 30 centimes The
quotation on the dollar was § france
% centimes,
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S'lm CAUSEA
TRADE SHRJNKAGE

QCertain Lines Most Affested
and Large Operations Held
Up Temporarily.

EXPORTS ARE CURTAILED

Shortage of Bupplies Rathep
Than High Prices Makes
for Hesitation.

Shrinkage In voluma of business iy
certain Hnes has resulted from continued
labor troubles, nccording to the weekly
trade reviews, and operations of magni.
tude are being held up, temporarily gt
least. It is pointed out that while prices

# | romaln &t high levels shortage of sup.

pliea rather than the price question iy
responslble for hesitation In business of
all kinds,

There is, however, less repression In

70y | big primary lnes and In stock and bond

markets, It Is sald, dues to “evidence that
the asteel strike mennce has bean mst
and practically mastered.” Export trada
particularly on the Atlantic side of this
country, has been affected somewhat by
the Hritish rallroad strike.

“With the labor sltuation still serlously
disturbing In many parts of the coun.
try,” says Duw’s Roview, *buaslness ls

& | Increasningly Inconvenlenced and ity vol.

ume discloses progressive shrinkags in
certaln quarters. Continued strikes in
some lines and fresh outbreéaks in others
are not only a onuss of hesltation by

s0y | prevent operations of mnagnitude

settied conditiona wquld otherwise stimu-
late, and the atten t loss of produg-
tlon directly or indirectly affects various
important In s ot progreas (s not
whol!y impeded despite the existing
drawbacks, and from trades and pectipns
outside the immediate influsnes of In
trial controvérsies come frequent re

T4 of démand for goods beyond the ability

of sellors to satlefy. The shortage of
supplies, aggravated by the restrictiog

8% | of outputs, is more often & €actor in lims

fting transactions than any question of
prices and extensive buyving of luxuries
apd better clusses of merchandiss s g
featurs commented upon in many dess
patches
Fallures Have Decleased, J
“With comparatively few exceptions
retall distribution has not besn appres
clably curtalled by stoppage of wage
that results from partlal or complew
shutdowns at manufacturlng establiahe
mants, but deleterlous effects can handly
fall to find sharper reflection in
diminished consumptive purchasing if the

00
00% [labor trobules at steel plants and else-

where ba protracted. The export outs
look has been complicated by the great
rallway strike In England, which has
necessitated delays In domestic overseas
shipments, and the depreciation of intes-
national exchange, while less marked
than recently, remalns an obstacle In the
development of forelgn business.

“The Insolvency wstatement for the
nine elapsed months of 1619 does not
tell anything that Is really new, but its
favorable features compel mttenton,

e | With only 4868 fallures, exclusive of

banking and other Nduclnry suspensions
and personal bankruptcles, the numerie
eal exhibit I8 the best for the period
glnce 1881, and It Is necessary to go buck
more than a dozen years to And an o
debtedness smaller than the §55,941.70%
Just reported. Even comparing wiih
1918, which was a time of compara-
tively light mortality, renucuons of 348
per cent. In number and 27.7 per cent In
abilitios are disclosed. .1‘ fewer don

faults nppear In eight geogriuphical di
vislons, into .whigh the returng un(
separated. More than thix, the Improve

ment extends to manufacturing, tra
and other commercin] oocuputions
trading making relatively the best
ing.

the
a0y

Primary Lines Less Hepressed.

Bradstreet's State of Trade says!
“Production and sghipment are retarded
irritated by scontinuance of od
#trikes mnd launching of new ones For-
trude, especlally exporta, s checked by
forelgn labor disturbances. On the other
hand, final distribution, ss reflected o
reports of jobbars and retallers ! most
of the country markets, s still at a high
rate of speed, most complnints having to
do with Insufficlent supplics of goods o
satisfy Insistent demand for tmmediate
and distant positions.

“Inoldentally, it might be noted that
there ln rather 18ss repression in blg pri
mAry lines and in the stock and bond
murkats, Unquestionably this s dus
largely to evidences ncoumulating dug
by day that the great steel strike méneo
has been met and practlcally musterd
and that the fAret Important check hay
boen administered to radical Inbor (n-
terference. with the ordinary procesascs
of Industry.

"With the waning of tha stecl strike
its pecond week, soma reparts of enlarg
ing output of lron and steel wnd it
worth noting that at three great centres
of primary production, Plttahurg
cago and Birmingham, trade
production has thrown off, constolnt v
ibla earller. In ench ocase Lus

el wel ]

reported larger than o yoar ngo
I true that export trade and # o
pecinlly shipmenta are affedtsl f tha
Atlantie coast by the grest Hpitlsl ral-
way strike, which Jo Is sl

and holds ships Idle In ports, while Iong:
shoremen's and smaller strilies, n

pecially on the Paclfie «
Ingo and uu\gn of mer Ilulnrll-

CONSOLIDATED EXCHANG E.

Apprehension

ng to the Prewidenis

condition overshadowod yestor
vices of a return o normal money Taiee
and generally fuvorable  dovs ’
otherwlise and led to extensive i
tion with resulting I'.\.-r-l s of
points In numerous acti fssuca on e
Consolidated Mook R |: RS ( We
Wi offered down 11 to 222, Hothiehem
3% to 1024, Repubile lron uyd Sted
205 to 931% und Bigel ATV Ta W
1043, Mexioun Petrolouny foll b i
to 223, ending at 224, while SRR e
ltan moved down 8 to 1174, Deval
Duteh New Yark 2% to 14 .
continental 2 to 56, Sincials
5¥L, Haldwin Locomotiva o i a
.\nnrhﬂn Locomotive 0%
A last minute maily to 111

Tobaveo Products wins ) & 1
to 10U, American Sun t
10065 and Ger I Ciga
| tal) Slores fel ek 49
| Blated Rubbier 4% to 12 v
|Can 2% o 6315, Intert
31 to 801 and Keyston
Marine common movedd dows .
Marine preferred to 1167 and A a
Internutional Corporation B 03
0f 1 o 2 points were nétted Z
pers, whila the motors fe! :
to 3V, Btudebuker reaching 1! b

Pleree-Arrow 61.

Penosylvaunla Crude 010 Marke!
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