
J.~1Listed and Unlisted

Bonds & Stocks
in the following markets:

Atlanta New Haven
Augusta New Orleans
Baltimore Milwaukee
Boston Minneapolis
Buffalo Philadelphia
Cfticcleston PittsburgI Chicago .Vannah

I Cleveland St. Louis
Cincinnati apringtield, u.
Columbus Toronto
Denver Washington
Detroit Wilmington

Havana, Cuba
Reached byiour Private Wires

A. A. Housman C&> Co.
Members New York 8tock Exchange
20 Broad Street, New York

PHn.ADEI.rHIA WASHINGTON
AMSTERDAM, HOI.I.AND

Private wires to principal cities

j

The World's Best Bonds
Some unusual values may be obtainedin European Government
and Municipal Bonds, giving high
yields, and a very large speculativereturn through advance of
exchange. These bonds are legal
investments for Savings Banks,
Trust Companies and Trustees in
the countries of issue.

V Booklet C-867 on request

\ Established 1884

j Melhuish & Co.
43 Exchange Place

|New York

October 1921

Investors
Pocket Manual

contain* latest statistical Information,also high and low
prices for eeeeral years on all
Issue* listed on the NowYork
Stock Exchange,Chicago
Stock Exchange, New York
Curb and the other leading
exchanges throughout the
United States.

Csyj m« FUSE mm rafSM
Ask for H. 83

"Always Without Obligation"
s-s-ruskays co.

ESTABLISHED IB77
Hxulxri Consnbdotod Slock Exeh. of NY
42 BROADWAY NEW YORK

Phone. BovhndGreen 3TOO
Dkiii Bmocihmi Bootom Piitmwmn

Dtr*ct PrtOaH VWr-e Syotem

]i Gov't of theI
1 Dutch East Indies
1 VA% 40 Year

J Sinking Fund Bonds
j| Circular on Request

boissevain & co.
52 Broadway New York

i Paris-Orleans 6s 1956
(Francs Issue)

I Wolff&Staniey^ Tel. Rector 2920 72 Trinity PI.

"Service That Serves"
.Non-Cancellable Accident Insurance CANNOTbe tuken nevny from you at the
very time you m«y nerd nucli protection.

Write or call for information
(Greater New York and Newark only)
spencer a CO.

103 Pork Avr. (Ora'l Accnt*) New York

HAVE you any stock or bonds. listed
or unlisted, that you desire to sell or
borrow money on, or do you want informationabout stock or bonds? Communicatewith Service Department, Room
1806, Barclay Building.

| CENTRAL UNION TRUST CO.
f New York,

80 Broadway,
i BRANCHES

5th Avenae and BOth Street
MadUea Avenae at 4tnd street
Capital, Surplus nnd I'ndtvidrd

Profit* $30,000,000.

SUGAR.
A fair business In refined sugar was

Reported as done yesterday at the recent
juice cut to 5.20c. leas 2 per cent,

funds by tho Federal Sugar Refining
y:ompnny, Dut otnerwise sugar refining
foncerns which continue to list sugar
friers at 10 points higher, found orders
Tor sugar very limited. Outport sugar
tcflners were said to have bought about
fco.OOO bags Cubas, dn port nnd exware[louseand loading, at 2>4c. cost nnd
relght. A New York refiner bought a
rmeri pnreel of 980 bags of Porto Uieo
kugar ii float, at 4c. c. I. f. The recent
»' rnand for raw sugar has been very
limited and confined to strictly promptfnnitlons.
Tho r.ingo of prices In yesterday's

tugar futures market was as follows:
Open. High. I<ow. Close. Close.

Iiotober 2.70 2.«o
)o,-ember.. 2 :U 2 .1# 2 .17 2.40 2.35
hruary.. 2 no 2 .no 2 .no 2.:w 2.2#

Iferrh ... 2.29 2.29 2.29 2.20 2 27
ii, .... "..no n.10 jnu 2i" 2.n-">
July........ 2.50 2.50 2.50 2.50 2.47

'I

PEABODY APPROVES
=

RESERVE SALARIES
.

Director Demands Williams
Counteract Effect of Attackon Bank.

_

George Foster Peabody, a director of
tho Federal Reserve Bank of New York
end chairman of a committee of two
which fixes tho offlclaly salaries of that
institution, in a letter to John Slcelton
Williams, formerly Comptroller of the
Currency, demands that he do what he
can to counteract the "evil effects of

I his Uiterance" with reference to extrava-
Kant salaries paid by the bank and re-

quests that he advise Senator Heflin to
recall his attack in as public a manner
aa he made It. The Senate on October
14 passed a resolution to Investigate
charges made by Mr. Williams.

Declaring that Mr. Williams's statementswere without any Justification,
" ho ioimr "Yf T* l>AQ'HnHtr enl.l Vt(o !«*

ter: "X have no hesitation In saying
that I do not believe any falrminded
study of the conditions by any one, no
matter how prejudiced in the beginning,
could reach any conclusion but that the
.salaries paid by the Federal Reserve
Bank of New York during the entire
seven years of its existence have producedmore and better service for the
money paid than in 90 per cent, of all
other corporations.

"I beg to state, therefore. In the most
positive fashion that possibly without an

exception every officer of the bank has
been rendering service at his own pecuniaryloss as compared with the financialreturns that he could have assured
himself by accepting employment offered
to him from other Important corporations.It Is the fact that the Federal
Reserve Bank of New York from the beginningwith such as regards morale and
discipline that it. was a high credit mark
to every employee to have a satisfactory
record of service with this bank. Bocauseof this there were continually approachesmade to employees and officers
to take other positions. Very many did
take advantage ot these opportunities
and the bank allowed them to go with
a Godspeed, because, fortunately, its organizationenabled it to move up those
who had proved themselves competent.

"There have been some eases, however,among the officers .where their
value to the bank was so great that it
would have been difficult to secure fit
successors for the vitally important servicesthe bank was called upon to renderduring the period of the war and
the various crises following the armistice.Those several gentlemon, now

officers of the bank, were so imbued
with the sense of their public trust that
they declined these offers and remained
with the bank at large pecuniary sacrificesI know this of my own personal
knowledge.

"Tn view of the foregoing, It was a

peculiarly unpatriotic as well as unsocial
act for any one to make this attack, not
only upon the officers and directors, but
in effect upon all the thousands of employeesof the Federal Reserve Bank of
New York. It Is not surprising, of
course, that the Senator front Alabama,
without full knowledge, should have
voiced such an attack, but it Is a matter
of not only great surprise but of extreme
regret to discover that the attack was

. ,1.. TJ.J...1
made by a rormer member 01 me r ci«i

Reserve Board, who had every possibility
of close and confidential access to the
Government records, ns to others, and
who had only to Inquire into any specific
cases to have any 'common report' explodedby the exact and unquestioned
knowledge that was obtainable."

PROUDFOOrS AGENCY
FIGHTS LIBEL CHARGE

Denies Malice Against Advertisers'Protective Bureau.
The answer of Louis A. Proudfoot,

proprietor of Proudfoot's Commercial;
Agency, to a $50,000 libel suit by Car-'
lisle Norwood 3d was filed yesterday
with the Supremo Court. It alleges that
he is prepared to prove the authenticlty
of a report his agency circulated re-
carding Mr. Norwood and the Advcr-
tisers' Protective Association, 300 Canal
street, of which Mr. Norwood was head
It denies enmity, malice or any other
invidious reason.
Mr. Norwood is the son of Carlisle

Norwood, wealthy lawyer, of 12 East
Korty-fourth street. On his libel coraIplaint Mr. Proudfoot also was held by
Afmriatrntn Klmnson for the action of
tlie District Attorney's office. On a

civil warrant he was released In $2,500
bond.
The Advertisers Protective Association,according to its head, furnishes reliableInformation to advertisers regardingpublications.

OPERATING INCOME HALVED.
Kansas City Southern Cat Ex-1

peases Hard Also.

The Kansas City Southern Railway's
report to the Interstate Commerce Commissioncovering operations for Septembershows operating Income of $414,438
after deduction of operating expenses
and taxes, compared with $744,984 for
the same month a year ago. Gross op1erating revenues totaled $1,819,418, a
decline of $558,091 from the preceding
September. Operating expenses deIcreased $216,858 to $1,304,168.

In the nine months ended September
30 the Kansas City Southern saved
$3,762,060 operating income out of groM
receipts of $16,560,967, compared with
$2,128,918 operating Income and $15,-
920,819 gross for the corresponding pe;ried of 1920. Operating expenses agjgregated $12,023,847, a decrease ef
$1,064,253.

AMERICA* LIGHT GAINS.
The American Light and Tractlor.

Company reports for the third quarter
of tli's year net earnings of $1,032,683,
of which $773,701 was paid out In dividendsand the balance, $258,983, trnns-
forred to surplus. It* net earnings of
September were $421,545,000, its largest
September returns reported since 1917.

EX DIVIDEND TABLE.
October 21.

(turns Brothers pf i 73
le-.i.i u,,--,- .

Federal Snirar pf. 1.30
l-'lslter Body 2.30
Flslier Body pf 1.7.1
Indian* Pipe Line 2.00
October 24.

Allla-Chalmers 1.00 '

General Clpar 1.30 i
October if.

Atchison. Topeka * Santa Fe 1.30
Central It. It. of N. .1 2 00
Kayser Co.. J., lat pr 1.7.1
Kayser A Co.. J., 2d pf 1.73
October 31.

Gillette Safety Ttaaor 3.00 ]New Jersey 7.lnc 2.00
Norfolk A Western pf 1.00
Pullman Co 2.00

DIVIDENDS.
Stock ofPayRecord.able.

Aurttn. Nlelinla A Co., Inc.,
.I. pr. $1.73 Oct. 29 Nov. J

Consolidated Utilities Co., q.
pf. 71.30 Oct. 20 Nov. 1,

Otto Ifilsenlotir Bros., <i. c.
31.23 Nov. 1 Nov. 13

National Lead Co., t|. pf.
31.73 Nov. 23 Dec. IS

New Central Coal of W. Va.,
*.a. 20c Oct. 71 Nov. 1

Tteadin* Co.. i|. pf. l»i Nov. 22 Dec. 3
Stewart Warner SpeedometerCorp., q, 30- Oct. 31 Nov. 13
Warwick Iron A Steel Co.,
s-a, 30c Oct. 31 Nov. 15

West P.-nn. T. set Inn -Water
Power Co. pf 31.23 Nov. 1 Nov. 13

IV > I'm >. Tui-tlol-Wn'er ]Power Co., u pf- 71.30.. .Nov. 1 Nov. 13

THE NE

URGES RECOGNIZING F
OBREGON'S REGIME

George A. Evalenko Dicusscs
Mexican Conditions A/ter

Trip to Republic.

George A. Evalenko, vice-president of
Harvey Flsk & Sons, Inc., bankers, returnedto New York on Wednesday
night from a six weeks' visit In Mexico
city. He was accompanied by his at-
torney, George H. Elchelberger of
Cleveland, Ohio. They went to Mexico
In response to an invitation from the
Obregon Government to discuss some
of her flnancial problems. One of the
most important of them is the rehabilitationand stabilization of her currency.
The establishment of a bank of issue is
regarded as a necessary step to that
end. Mexico's only currency at present
is silver and gold and practically all her
banking facilities are under the control
of foreign interests. Mr. Eichelbergcr
said that Mr. Evalenko had submitted
to the Mexican Administration a tentativeplan looking to the establishment
of a bank of issue. The prerequisite to
that or any other stable flnancial reform,however, in their opinion, is recog-
nltlon of the Obregon Government by _

the United States. L
Mr. Evalenko said that he had re- J

turned with a very favorable Impression
not only of political and business conditionsin Mexico, but also of the oiHcialsof the present Mexican Government.

"The issues involving recognition," he
said, "have narrowed down to a questionwhether the treaty proposed be- (J
tween the United States and Mexico
snail De signed Derore our recognition is

granted or after it has been accorded.
Inasmuch as It is highly desirable that;
the two republics be on terms of peace
and friendship with one another, it is
hoped and expected that an early solutionof the present difficulties will he S]
found. *

"The Obregon Government is doing
its utmost to stabilize conditions and
make Mexico attractive to American in- a,
vestors. It would indeed be unfortunateif failure to recognize the present
Government by America and England 3C
should weaken, or possibly result in the of
destruction of the present Mexican Gov- t,|
ernment. It is extremely doubtful if
any government so good as the present
one could be organized as its successor, bf
But there is no doubt in my mind that, cr
with the aid and encouragement of the
United States, the Obregon Administrationwill mark the close of the long pe- c*

rlod of revolution that began with the
overthrow of Porflrlo Diaz In 1911. sr

bi

CENNERT SET BACK IN i
EASTMAN-HUBBELL SUIT Si

R(
r i im i i-» 1. 11.1.* or
juage nana urams ihwiw

Quash Summonses. m

bj
Judge Learned Hand In the Federal ar

District Ccrurt granted yesterday a mo- es

tlon to quash the summonses served on re

George Eastman and Walter S. Hubbell, PC
technical defendants In the treble dam- a

age suit brought four years ago by GustaveC. Gennert against the Eastman of
Kodak Companies of New Jersey and tl
New fork. The suit was brought by Mr.
Gennert as the surviving partner of G.
Gennert, against the Kastman companies. Or
Judge Hand ruled that Section D2 of ^the Judicial Code would not serve the

plaintiff, as none of the defendants
named live In. the Southern District of £jrNew York, which Is under the Jurlsdlctlonof the court In which the case was
being handled. Both Eastman and Hub- I*
bell live in the Western district of New
York. nl
The suit for damages of $924,000 has

been pending in the Federal courts here >

since March, 1917. The plaintiff alleges
that the nets of those named as defendantswere in undue and unfair and Vi
unreasonable restrains of trade and com- u!
merce and an attempt to monopolize the 1
same.

SEES NO CAIN IN FIGHT "j
ON WAGE ADJUSTMENT ft

Banker - Economist Gives
Points to Credit Men. o

S"
Kt

Special Despatch to Turn New Yobk IIhrald D«
Rochester,.Oct. 20..The wage earner ^

as a class is not gaining anything by
fighting a fair wage adjustment, said
George E. Roberts, vice-president and
economist of the National City Bank of
New York, before a meeting of the r
Credit Men's Association hero to-night. r>«
Tho fact Is, Mr. Roberts contended. A'
wages ha\-o been reduced already, as
millions of people are not getting any rj
wages and millions more are on part <

time.
"Twenty-five per rent, or so of the Jregular railroad employees," he added,

"are out of employment and they are not ~

going to get employment until business
gets back to normal'conditions. Who At
will say that they cannot afford to take _

a reduction of the wage rates, along Li
with a reduction of living costs, as their
contribution to getting business back to £normal conditions?"
The modern Industrial system, Mr.

Roberts asserted, is in danger of break-
ing down when any group of workers
In a strategic position because of their
services try to take advantage of that I,.fact. Itn

_____ dc

WOOL. "

lis
I.ONDOV. Oct. 20..At to-day's wool N;'

auction sales 10,380 bales were offered, ro
Trading was keen. There was more
continental buying. Virtually all stocks
were sold. Prices for coarser descrip- ,,,Hons showed a hardening tendency.

to:

EQUIPMENT TRUSTS.
_______ jlM<

i-e
'Quoted on a percent**# basis.) oil

Maturity. Rate. Bid. Ask. 13At.. Top. & fl P.. 1922-33 t) 6.00 3.75
Atlantic C. Lino..1022-33 tl 6.20 3.NO "

Atlantic C. Line.. 1022-36 6)4 6.20 3.R0
naltlmorr * Ohlo..1P22-27 414 6 50 8.00 Mi
ltethlehem Steel. ..1022-30 7 7.23 fl.Hr. rt.Huff.. Roch. £ P..1022-83 414-.V6 tt.OO 5.80 '

Canadian Pacific. 1021-32 4'4-8 tl.23 3.83
C. It. R. of N. J.. 1022-33 tt 6.00 3.73 It
Chesapeake 8 O... 1021-3.7 104 8.23 5.90! m<
Chi.. It. 8 Qulncy. 1022-33 0 tt.OO 5.73 ,,r
Chicago h N W.. 1021-23 4'4 r, 30 B OO ,Chicago*- N. W.. 1022-33 0 «.2tl 3.80
Chicago £ N. W.. 1923-38 6)4 H.20 8.80 so
Chi.. R. I. * l'ae..l§21-27 4',j-5 7.00 6.30 ab
C. St. L. £ N. 0.1921-21 3 6..70 (1.00
CV(!., C. £ St. L. 1922-29 3-8 6.40 3.8.7
Delaware £ ltud...1922 4ft 6.23 3.83 a"
Delaware £ Hud ..1022-33 6 6.13 5.80 th
Krl" Rallioa.1 ...1921-28 41, 3-8 7.33 0.73 s(|
tit. Northern R.V... 1 '32J-33 6 6.20 3.80
Illinois Central.... 1921-27 4)4-3 6 30 6 60
llllnola Central..., 1922-33 6 6.1.7 3.80|yeIllinois Central 1023-30 0)4-7 6.23 3.80'
Louisville £ Nash.1921-23 3 8.30 6.00
Louisville £ Nash.1922-33 « 6.1.7 0.80
Louisville £ Nash.1022-36 6V4 6.13 5.83 111
Michigan Central..1022-33 5-8 C.20 3.80 tlx
M.. S. £ HS.MI021-28 4V4-3 6.73 6.23 |,rM.. S. r. £ 8.S M. 1021-83 6-8)4-7 6.30 6.00 ..

Me., Kin. £ Te*.. 1921-24 3 7 23 6.30 1*'
Nut. Rleel Car L..1021-28 8 9.00 8.00 fOI
New York Centre). 1021-88 4)4-5 (133 3.8.7
New York Central. 1922-33 II 6.30 3.80
New York Central.1021 33 7 0.30 .7.83 I
N. v.. N. II. £ 11.1021 20 4'.-3-6 7.38 6.30
Norfolk £ West... 1921-24 4'j 1140 3.00
Norfolk £ West,,, 1022-33 6 (1.10 ,3.80
Northern Pacific .1021-30 7 6.23 .7,8.7 -*>

Pacific Frtlll Exp. 1923-33 7 6.1.7 3.8.7
Penn. fl. Freight..1921-23 4-4)4 6.30 3.00
Penn. O. Freight..1922-33 6 6.10 3.8.7
Pitts. A I.ake 13... 1021 -35 6>fi «.ir> 5.8.',
Reading Company. 1021-27 m n .10 fl.00 cr
^aboard A. Line.1021-27 4 <4-5-6 7.33 6.79
Hniithern Pacific...1821-20 4'4 II..10 n 00 OC
Southern Pacific...1624-33 7 6.13 5.80 nil
Southern Railway.1621-26 -4R-5 6.7." 6.20 iv,
.ilon Pacific. .167' 3*. 7 o.to ;o

Virginian R'lway.. 1931-80 6 U.4U O.UOJ1'
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old and Cash Reserves Gain;!
T?ofiA TTn* Knfo Pi'fiAiilflflAit
IVU I IV u |/ 11 1/ tv Vli VUtUVBVll

Lowest Since 1918.

itrial Despatch to Thb Nsw Toil Hrsai.d.
New York Herald Bureau, I

Washington. D. C., Oct. 30. i
Aggregate gains of $43,800,000 of gold
id $4-I.S00,O00 of total cash reserves

tcompanled by net liquidation of $102.-
10.000 of earning assets and reduction
$83,400,000 In Federal Reserve note

rculatlon are indicated In the Federal
eserve Hoard's weekly consolidated
ink statement. Deposit liabilities decasedby $7,200,000 and the reserve
itlo shows a rise since October 11 from
1.5 to 70.3 per cent.
All classes of earning assets show
nailer totals than the week before.
Us secured by United States obligasnsby $43,100,000 ; other discounts by
10,500,000; acceptances purchased in
>en market by $7,100,000; PIttman cerIcaiesto secure outstanding Federal
eserva bank note circulation by $6,10.000,other treasury certificates,
rgely held under repurchase agreeents,l;y the New Yot£ Reserve Bank
r $10,100,000, and United States bonds
id notes by about $500,000. Total
rning assets stood at $1,577,900,000, a
cord low total for the year and 53
ir cent, below the total reported about
year ago. !

Of the total holdings of $459,700,000
bills secured by United States obliguons,$328,100,000, or 71.4 per cent., 1

RESOC R(
(

>ld and gold certificates
ild settlement fund.Federal Iteserve Board
lid with foreign agencies
Total gold hold by banks

ild with Federal Reserve agents 1
ild redemption fund

Total gold reserves
gal tender notes, silver. 4e

Total reserves 9'.
lis discounted:
Secured by U. 8. Government obligations..
til other
Us bought In open market

Total bills on hand $1
iltcd States bonds and notes
ilted Slates certificates of Indebtedness:
Bno year certificates (Plttman act)
til other

Total earning assets ft
ink premises
redemption fund against Federal Reserve

Bank notes
icollected Items
1 other resources

Total resources $.1
MABII.IT

iplial paid In
rplus
served for Government franchise tax
'posits:
lovernment
ifember hanks.reserve account 1
til other

Total deposits #1
deral Reserve notes In actual circulation.. 1
deral Reserve Bank notes In circulation.
et liabilities
ferred availability Items

1 other liabilities

Total Mobilities *;
itio of total reserves to deposit and Fod

ralReserve note liabilities combined
itlo of gold reserves to Federal Reserve
lotes In circulation after setting aside 35%
igalnst deposit llsbltlMee

Calculated on the basis of net deposits and

tMXtCAN OIL IMPORTS
ON'T AFFECT U. S. MUCH

V, t

ow Grade Output Below Rio
Grande Ueed for Fuel. <

<

The Importation of Mexican oil Into
Is country has little If any effect on

e prices received by the producers of |
imestic crude, according to on article
the current Issue of the Lamp pub-

died by the Standard Oil Company of
sw Jersey. The following table shows

mparisons: ,
Mexican oil Oomestlr <

Imported production
t barrels). (barrels). 1

IS 40.706.1)00 3.76,000,000 .<

in .77,806.000 378.owt.noo1
.'(I 111.0.70.001) 443,000,000 j
"In 1918," the Lamp goes on, "the i

exlcan shipments constituted 10.2 per
nt. of the total domestic and Imported 1
handled In this country; In 1919, 1

.2 per cent.; In 1920, 20.1 per cent. <

all grades of crude were substantially
e same, the receipt of a barrel of*
exlcan petroleum for every four barIsproduced In the United States last
nr would undoubtedly have had an

iportant bearing on the price of do- t
pstlc crude. However, the Mexican ,

tlcle is of a much Inferior variety [
>m the refiners' standpoint, so much
that about 80 per cent, of It Is suit- ,

le for fuel oil only." ,
While Mexican crude shipments wero j
out a quarter of domestic production, >
e gasolene from Mexican Imports con- <;
Ituted only 9 per cent, of the 111.395,- <
4 barrels produced In the country last i
ar from domestic crude. j
The large quantity of Imported fuel r
did not markedly affect the sale of

c domestic artlclo, the review con-
'

lues. The market for fuel oil "has
en so low as to make sales at the *

inntlr or uuir ecaDonra unprunutuie ^
r mld-Contlnent crude." f

t

3RUDE OIL PRICES IJP AGAIN.

t Onte n Barrel Terkrd On tn

llape of fpnrrln* Drillers. I

Pittsburgh, Oct. 20..The fourth In- J

ease In crude oil this month was an- j
>unoed hero to-day by the principal f
irrhaslng agencies adding 23 cents a c
rret. making the following prlic
.nnsi Ivania crude, J3.30, Corning,
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Banks and Bankers
iptness and Efficiency
Jie mediation of KNAUTH,
) & KUHNE and their coritsthroughout the world.
specially equipped through
: and organization to render
e service.

foreign exchange rates daily
telephone or telegraph, as

;raph code quotes ten curaten word message.
ce Department will give careionto any inquiry.

od&Kuhne
trviag the public"

New York

were secured by liberty and other
United States bonds; $103,200,000, or
22.4 per cent, by Victory notes: $9,100,-
000, or 2 per cent, by Treasury notes, jand $19,300,000. or 4.2 per cent by J
Treasury certificates, compared with
$341,000,000, $120,820,000, $2,030,000 and
$20,600,000 respectively held the week
before.

Since October 11 the amount of paper
held under rediscount for other reserve
banks by the banks of Boston, New
York and Cleveland has declined from
$44,000,000 to $42,700,000. Rediscounts
of the Richmond bank with the New
York bank declined from $20,000,000 to
$14,400,000 of tho Atlanta bank, with
the Boston and Cleveland banks from
$16,400,000 to $14,100,000, and of the
Dallas bank an Increase with the Boston
bank from $7,600,000 to $8,200,000.
Minneapolis resumed rediscount!nj? oper-
ations, reporting $6,000,000 of bills under
rediscount with the New York Federal
Reserve Bank.
Government deposits are $2,4?0,0(f0

under the week before, reserve deposits
increased {14.SOO.OOO, while other depositscomposed largely of non-members'
clearing accounts and cashiers' checks
Increased about $2,900,000.

Federal Reserve note circulation had
a further decline for the week of $35,400.000, the October 19 total of $2,440,900.000being the lowest shown since
October 4, 1918. In addition the banks
show a decrease of $4,900,000 In th?ir
net liabilities on Federal Reserve Bank
notes In circulation, the October 19 toes'
of $93,000,000 being the lowest published
since December 6, 1918.
Cash reserves on October 19 totalled

$2,921,800,000, of which $2,772,700,000
was gold. Since January 1 the gold reserveshave Increased by $74)9,9 0 0,0 0 0,
this Increase being offset In part bv a
loss in the same period of $41,900,000 in
silver and legal.
The following table shows the conditionof the twelve banks In the Reserve

system at the close of Wednesday's business,at the close of business on October
11 and at the close of business on Octo)er22, 1920:
KS.
Xt. 19. 1921. Oct. 11. 1921. Oct. 22. 1920.
$447,697,000 $440,902,000 $161,438,000
480,829.000 420.908.000 3S9.009.CSHt

80,441.000

$928,320,000 $87.1.900.000 $030,948,000
1.711.331.000 1,732.113.000 1.203.*240.000
132.804.000 122.849,000 100,423,000

:,772,721,000 $2,728,022,000 $1,994,011,000
1 19.039.000 148,011.000 162.0S9.000

:,921.700.000 $2,876,933,000 $2,167,270,000
4.-.H,671.000 302,791,000 1,199.130.000
870.097,000 899.613.000 1.3.30.143,000
34,308.000 01,393.000 300,660,000

.384.076.000 $1,463,799,000 $3,040,948,000
33.130.000 33.656.000 26.923.000

136.873.000 162.873,000 239,373.000
3.808,000 19.862.000 21.432.000

.377,889.000 $1,680,102,000 $3.35T.6RO.OOO
30,937.000 30,032,000 18.804,000
9,003,000 8.777,000 12.933,000

630,581,000 567.681.000 824,023,000
17,019,000 16,697,000 0.516.000

..1S7.211.000 $5,180,332,000 $0,374,908,000
IRS.
$103,034,000 $103,070,000 $97,692,000
213.824,000 213,824.000 164.743.000
33,145,000 62,314,000 '

29.374.000 34.270,000 15,013.000
,660,926.000 1.640.000.000 1.779.343.(4)0
27.398.000 24.496,000 21,928.000

.717.698,000 $1,724,863,000 $1,816,289,000
,410.862.000 2.478,311,000 3.338.199.000
!"%932,00O «7.!>3a.OOO 213.R3H.000

S4.%38S.000 439.403,000 034.007,000
22.438,000 22,412,000 92.04R.000

,187.211.000 $5,180,332,000 $0,374,908,000

70.3% 68 3% *43 3%

88.1% 91.8% 47.3%
reserve note circulation.

$2.15; Cabell, $2.36; Somerset, $2.16:
Somerset light. $2.40.
Ragland, the only heavy oil quoted In

his market, was advanced 15 cents a
carrel to $1.15.
Previous advances failed to bring out

he desired quantities of oil from prolucera,and drilling was not resumed.

On, Cttt, pa., Oct. 20..Credit bal-
inces, $3.50. Rune, 42,422 barrels : averige.47,484. Shipments, 38,112; average.
10.386.

Jfexr York Prlrfi.
Tloflned petroleum was unchanged yes-

erday. Prices follow: Standard white,;
S'ew York, export, barrels, $14 standard
white. New York, export, bulk, $7;
standard white, New York, export, cases,
118.50. Water white, New York, barrels,
|15; water white. New York, bulk, $8;'
water white, New York, cases, $10.50.
VIotor gasolene, garages. 25 cents, steel
>arrels. Linseed oil, strictly pure, galonaof 7H pounds. In barrels 79 cents.
Calcutta oil, 86 cents.

TO DRILL JOINTLY IN MEXICO.
An arrangement has been effected he-

ween the .Standard Oil Company of New
Fersoy and the Atlantic Lobos Oil Com-!
any, controlled Jointly by the Atlantic
defining and American Tobacco Inter-
sts, by which a Joint drilling campaign
s to be started on the properties of
oth companies In Mexico. Tho area to
>o thus developed, it was ssld yeaterlay,consists of 75,000 acres belonging
o tho Atlantic Lobos Company In the
\guada tract, and 122,000 acres owned
>y Transcontinental, a .Standard sub-1
ilrilarv In Ihn TiiYnam T? Ivar nn/1

x>al region*. Under the agreement each
ompany gets a percentage of the oil
>roduced on all the properties Involved,
riie contract la alao understood to pro'Idefor the eonafructlon of pipe llnea
o the property when production Is ob-
alned.

vrcn* crt'X ewoisep.

MbxJCo Citt, Oct. 20..Officials of the
ttate of Vera Cru* were enjoined from
nterferlng with the operations of the
\guila Oil Company, a British concern,
estcrday by the Mexican Supreme
'ourt. The injunction estopped the ofIclalsfrom carryInx out the provisions
»f recent acts of the State Legislature
md declared that those Rrts were not
ctt'otft'live. |

1921.

CITY OF
5%, £

$3,701,000 5J^% General Public
Maturing serially

1,500,000 5}/2% General Public

Maturing serially
1,062,000 5% General Public I

Maturing serially
1,300,000 5H% Public Utility

Maturing Octobei

1,000,000 5K% Public Utility
Maturing Octobei

1,000,000 5H% Public Utility
Maturing Octobei

We are advised that these b
from all Federal Income Taxes
ings Banks and Trust Funds in

Principal and interest *

Cou]
with privilege <

L

As officially reported the tax:

^1,853,196,420 while the Bonded
Sinking Funds, amounts to $66,39

According to the Federal cens

the fourth largest city in the Unit<

Having sold more than two-tli
sale and change in prices, deliveral

Maturities 5% B<

1922 to 1924 to yield
1925 to 1929 to yield
1930 to 1935 to yield
1936 to 1943 to yield
1944 to 1950 to yield
due in 1951

Legality to be apj

I
Hallgarten & Co

New York, N. Y., October 20, 1921

OFFERS TO BUY ASSETS
OF HIS DEFUNCT FIRM

286 Claims Against Gaston,
Williams & Wigmore.

Hearings in the case of Gaston, Willlam#& Wigmore, exporters and Importers,formerly of 165 Broadway, who
failed several months ago, was postponed
until October 31 by Judge Slayer in the
United States District Court yesterday.
The hearing on application of the receiversfor the Arm. was held for the
purpose of instructions in connection
with an offer made by Georae A. Gaston
to purchase ail of the assets, with the

exception of available cash, for $75,000.
Mr. Veeder told Judge Mayer at the

hearing that there was no possibility of
satisfying the creditors' claims. There
are 280 claims, aggregating more than
$8,000,000, of which only $300,000 is
represented In merchandise. The banks
arc creditors for $4,800,000. Since the
corncern passed into the hands of re-
ceivcrs. $175,000 taken In is deposited In
the Guaranty Trust Company.

N. Y. RESERVE STATEMENT.
The following table shows the eondl-

tion of the local Reserve Bank at the
close of Wednesday's business and at
the close of business on October 11:

RESOURCES.
Oct. 10. Orf. 11,

Gold and gold eer- 1021. 1921.
tlflcates $300.0)9.139 $355,873,000

n r. 1 ft Itl.m.r.t

fund.F. R. Brd. 118,713.064 41,853,000
Total gold (,eld
by bank 1472,738,103 »397.780,000

Gold with Federal I
Reserve agent... 543,396,078 545.6S4.00O

Gold redemption
fund 15.000.000 15,000.000
Total goldreserves 11,033.149,181 895S.414.091
Legal tender,
notes, silver, 4c. 56.067,582 56.839,000
Total reserves. ,fl,089,218.744 81,014.753.000
llllts discounted:

Secured by U. 8.
Governmentobligations.

For members .... 878.469.588 8119.338,000
For other F. R.
banks 19,407.000 20.000,000

897.808.338 8139,338.000
All other.

For mem here 150.978,974 171.299.000.
For other V. R.
banks 1,000,000 |

8131.076.984 81T1.208.000
Rills bought In
open markets... 22.776.470 88,888*000
Total bills on
hand 82*2.819,090 83f3.067.00f.

U. 8 bonds and
notes 1.006.400 1,527.000

U. S. certificates
of Indebtedness.

On.- year certlfs.
< I'lttman act)... 48.776.000 48.276.000

All other 050.000 17.764.000

Total earning asset*8320.831.890 8409.324.000,
Rank premises.... 5,883.129 5.797,000
5H redemp. fund
against F. R.
bank notes 1,946.180 1.770,000

Uncollected Items. 135.811.388 116.461.000
All other resources . 2.736.284 3.3O4.00O

Total resource*.81.532,904.096 81.651.380.000
LIABILITIES.

Capital paid In... 827.ow.600 827.os7.nnn
Surplus 7 59.318.808 G9.31S.00O
Reserved for Gov.
franchise tax... 20.202.010 20,087.000

Goiernment 7 098.021 14,774.000
Member banks.reserveaccount... 860.322,131 6..8.161,000
All other 12.224.808 11.147.000

Total 8679,643,079 8679.082.000
F. R. notes In actualcirculation 8632.328.748 8838.782,091
F. It. Bank notes i

in dr..net llah. 23.081,200 23,864.000 <

Deferred avallabll- t
Itv Items 104, *84.137 96.i83.00O

All other liabilities 4.617.PS3 4.814,01*)

Total liabilities.81.532.904.006 81.531.380.0v9
Ratio of totalreservesto deposit
and F. n. note
liabilitiescomtilned 9W 77%

Ratio of goldreservosto F. K.
notes In circulationafter setting
aside 3385 against
deposit liabilities 134.8% 1M.<%<<

Contingent llahll- I
Ity on bills pur- i

chased for foreigncorrespond- ^.J
ruts |
Rtwrv* prrrantataa of a yar ago oalcu,11t' >>: I ! { n< t>|.. :;« and r-di n'

Ii«a«rv« note circulation.

*

$9,563,000
DETROIT, MI
i*A% an<* 5B<

: Improvement Bonds "School !
from October, 1922 to 1951. April
Improvement Bonds "Acquisiti

Sites."
from October, 1922 to 1951. April
mprovement Bonds "School Se
from September, 1922 to 1950. I*

Bonds "Street Railway."
15, 1940. April 15 and October

Bonds "Street Railway."
15, 1942. April 15 and October

Bonds "Street Railway."
15, 1943. April 15 and October

onds are the direct obligation oi
and tax exempt in Michigan anc
New York, Massachusetts, Conn

payable semi-annually in New York

pon Bonds in denomination of $1,000,
of registration as to both principal ai

mjpon* BUHrnpij to tnem on Burrenifr ot
he temporary bond* of the leana to th«
rust. department of the Union Trust pom?any,014 Kuclld aron-.ia. Cleveland, C»hto. or b'
to the trust department of the Central Union _0rrtj*t Company, 80 TIroadsvay.

cr

Tl
Bala* ef the fi. F. Kres*e Company for .

1021 nrv aaCninfcd at 0."i2.(WI.(VKV In » !r- 111

"tilar dancrlWpR that 'Otnpany, Merrill.
I-yneh A Co. tlt-claro that It probably «III
t»a the ftrat cite to benefit from the probable
ai ehanft'S. If tho tax It rhatiKed In 111
per rent, tin net profit*. n« proposed, It Is la
etlinatat! that lie 11«21 rn mines es til amount ,,,
lo apt""t'tnaiely lilt a share on lis common!,,
stoch after deduction of tta taios.

er
la

A. Nelson Pmlth. formerly of tha bond de rr
pevtment of l.owrence Chamberlain A Co..

1*0 VV W. Futton < Co., CtiitBid llttU'l-1

ible property in the City of Detroi
Debt, including this issue and aft
1,614, or less than 3^% of the ass<

us of 1920 the City of Detroit had
;d States.
lirds of the above Bonds, we offer t
>le when, as and if issued and recciv

onds 51/2% Bonds

5Vz% to yield 51/2% due ir
5.30% to yield 5.40% due ir
5.20% to yield 5.30% clue ir
5.10% to yield 5.20%
5.05% to yield 5.15%

to yield 5.15%

>roved by John C. Thomson, Esq., N

(uhn, Loeb & Co.
Kidder,

[. '

John J, ]
Chairman Finance Committe
Vice-president of E. L duPc

says
"The problem of a big bus
of expansion.the question
here?' is one u/hich the v

enterprises must contini

The desire for success is the s

the current in the wire, the con

"Keep going.keep going ahead!
Business, to be business, must
I he men"who succeed are the

they are going, and when thr
promptly on to the next
The right kind of bank helps

ee his goal clearly and to keep
expands on a sound basis his 1
with him.

^AhBWS IT. ,1\ \ a IMPC

\ \ iTitfMBni D

|
^
1* T.

Bonds Secure*
Taxing Power t

Exempt from all Fede
To trustees and executors se

highest grade and wishing to
another, the problem of fn
recommend the following long

State of West Virginia I
Due July 1, 1939

State of Michigan Hig
Due September 15, 1941

State of Connecticut 5*1
Due July 1, 1936

CompUto information

TMrnon
33 Pine St.,

rhlladslphla.Ptttsbu
* Washington.'WM

FINANCIAL NOTES.
Th.i fjnodysar Tiro and Rubbsr Company's I.i

Trat rnortcaro ttvsnfy ysar S pir c*nt. sinkn*fund rold bonds may l>* exchanged for
rigravod definitive bonds with their Interest

15

CHIGAN
>ncU

Series of 1921."
and October coupons.
ion of Park and Playground
and October coupons,
ries of 1920."
/larch and September coupons.

15 coupons.

15 coupons.

15 coupons.

F the City of Detroit, exempt
1 a legal investment/or Savlecticutand other States.

City or in Detroit,

id interest.

t has an assessed valuation of
er deductine Water Debt and
essed valuation,
a population of 993,739 being

he balance, subject to previous
cd by us, as follows:

51/4% Bonds

i 1940 to yield 5^%
l 1942 to yield S]/g%
t 1943 to yield 53/8%

cw York City.

Peabody & Co.

EtASKOB
:e.General Motors Corp.

A
>nt ac ncmouri oz. i^o.

iness u essentially one
'Where do we go from
tanagers of the larger
tally as\ themselves."

tream against the mill-wheel,
sunt cry of the active mind,

be dynamic
ue who always know where
y arrive at one point push
the forward-looking man to
his course straight. As he
sank should aim to keep up

THE
>RTERS&. TRADERS
ATIONAL BANK
OF NEW YORK

*1,500,000; Surplus. #7.000,-000.
idivided Profits, #1,300,000.
>tal Resowrces, #44,000,000

^THni

i By Entire
>f Each State
ral Income Taie*

eking investments of the
otrniH fnr onr* r^oonn r\r

equent reinvestment, we
-term bonds:

To Yield
lighwayS'. 5 l7%
hway SJj-. S1Q%

' 4.50
1 upon request

dala
New York
rtrh.Baltimore
mlngton

PENNSY HOLDERS DECLINE.

ar<re I n veatnra Likely Bn'ln*
Smnll Lota Thrown on Market.

Stockholders of the Pernaylvaria
nil road Company on October 1 ntimired139.805, an Increase of 10.54.",
tnpared with October 1, 1920. but a liecaseof 765 from September 1 'as*.

lis marks the third consecutive rr.or.'.:
ut tho stockholders" ll?» Ms shown it

icllne. The record high number was
ached with II!.07." on f-tly !.
Tho d-cllni Is believed to 'nd.'ente that
trc Investors have b««m nban bin?
or.y o ld lots of the stock thrown on
e market by small Invoatoro frlgMieI l.y tho uncurtain financial and
bor outlook. The average holding Inrosedto 71.42 shares on October 1.
ropared with 71.03 on Cut"ember 1
id 70.7S on duty 1.


